M ICITY OF

« |IMANOR

EST. 1872
TEXAS

CITY COUNCIL
REGULAR SESSION MINUTES
MARCH 20, 2019

PRESENT:
Rita G. Jonse, Mayor

COUNCIL MEMBERS:

Gene Kruppa, Place 1 (Absent)

Maria Amezcua, Mayor Pro Tem, Place 2
Anne R. Weir, Place 3

Dr. Larry Wallace Jr., Place 4 (Absent)
Deja Hill, Place 5

Valerie Dye, Place 6

CITY STAFF:

Thomas Bolt, City Manager

Lluvia Tijerina, City Secretary

Lydia Collins, Director of Finance

Ryan Phipps, Chief of Police

Scott Dunlop, Assistant Development Services Director
Sarah Friberg, Court Clerk

Mike Tuley, Director of Public Works

Sammie Hatfield, Community Development Manager
Frank Phelan, P.E., City Engineer

Veronica Rivera, Legislative and General Counsel
Christina Lane, Financial Advisor

Samantha Montemayor, Victims Services Coordinator
James Allen, Lieutenant

Denver Collins, Captain

REGULAR SESSION - 7:00 P.M.
With a quorum of the Council Members present, the regular session of the Manor City Council

was called to order by Mayor Jonse at 7:00 p.m. on Wednesday, March 20, 2019, in the Council
Chambers of the Manor City Hall, 105 E. Eggleston St., Manor, Texas.
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City Council Regular Session Minutes
March 20, 2019

PLEDGE OF ALLEGIANCE

At the request of Mayor Jonse, former Council Member Jeff Turner, led the Pledge of
Allegiance.

PRESENTATION

Presentation on a new on-demand transit service in Manor called “Pickup” by Capital
Metro.

Tony Lynch with Capital Metro conducted the attached PowerPoint Presentation. Mr. Lynch
discussed the new on-demand transit service called “Pickup”. He discussed the new app that would
be available for riders to schedule an on-demand trip. He stated the service would be open to the
general public in the surrounding areas of Manor. Mr. Lynch stated the new service would be
launched sometime in June of 2019.

Julie Mazur, Lonny Stern, and Michelle Meaux from Capital Metro were also present.
CITY EVENTS AND ANNOUNCEMENTS

Mayor Jonse announced all city events for the month of April and June. Chief Phipps
announced and described the ManorPalooza scheduled for Friday, May 31% to June 2™. He
discussed the many fun activities planned for the weekend event. Chief Phipps stated more

information would be available to the public as plans are finalized.

e April 13,2019 - Easter Egg Dash - Jennie Lane Park
e April 27,2019 - Community Shred Day - Manor City Hall
e June 1, 2019 - ManorPalooza - 12414 Old Hwy 20

PROCLAMATION
A. Declaring the month of March 2019, as “Women’s History Month”

Mayor Jonse read a proclamation declaring the month of March 2019, as “Women’s History
Month”.

B. Declaring the week of April 7-13, 2019, as “National Crime Victim’s Rights Week”

Mayor Jonse read a proclamation declaring the week of April 7-13, 2019, as “National Crime
Victim’s Rights Week”.
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PUBLIC COMMENTS

Jeff Turner, 410 N. Burnet St., Manor, Texas, spoke before City Council regarding accessory
dwelling units/garage apartments. Mr. Turner expressed his interest in converting his detached
garage into a living space. He is requesting for Council to consider the approval of accessory
dwelling units/ garage apartments for home owners in the City of Manor.

Sam Samaripa, P.O. Box 203, Manor, Texas, spoke before City Council regarding water sewer
issues on his rental property. He stated he has brought this issue to Council before and although
the city installed a backup preventer that he did not request the issue was still there. He expressed
his frustration with the sewer line that backups and floods his rental property. Mr. Samaripa is
requesting for Council to assist him again to resolve the problem once and for all.

No one else appeared to speak at this time.
CONSENT AGENDA

1. Consideration, discussion, and possible action to approve the City Council Minutes of the
March 6, 2019, Regular Meeting.

2. Consideration, discussion, and possible action on the acceptance of the February 2019
Departmental Reports:

Police — Ryan Phipps, Chief of Police

Development Services — Scott Dunlop, Assistant Dev. Services Director
Community Development — Sammie Hatfield, Comm. Dev. Manager
Municipal Court — Sarah Friberg, Court Clerk

Public Works — Mike Tuley, Director of Public Works

Finance — Lydia Collins, Director of Finance

3. Consideration, discussion, and possible action on accepting the 2018 Rose Hill PID
Manager's report.

MOTION: Upon a motion made by Mayor Pro Tem Amezcua and seconded by Council Member
Dye the Council voted five (5) For and none (0) Against to approve and adopt all
items on the consent agenda. The motion carried unanimously.

PUBLIC HEARING

4. Public Hearing: Consideration, discussion, and possible action on the creation of a Public
Improvement District — Lagos.

At the request of Mayor Jonse, Danny Burnett with Dwyer Realty, 9900 Highway 290
East, Manor, Texas conducted the attached PowerPoint Presentation regarding the Lagos
Manor Public Improvement District (PID).

m
City of Manor Page 3




City Council Regular Session Minutes
March 20,2019

Mr. Burnett discussed the Lagos Manor PID Feasibility Study. He briefly discussed the
project overview which consists of the following:

e 480 single family detached residential units with initial average home prices in the
$300’s.

e 124 cluster style condominiums/single family residential units with initial average
pricing in the $200’s.

e 28,200 square feet of office space
73,111 square feet of retail space

e 39,689 square feet of restaurant space

Mr. Burnett utilizing PowerPoint pages 9-11 discussed the “Anticipated Economic
Benefits” Section and the “Special Benefits” Section in a brief executive summary.

Mr. Burnett explained what a PID was and its function. He further stated that Mr.
Rosenberg with DPFG was present and would like to add some elements to his presentation.

City Manager Bolt stated that the City Council had received the PID Presentation and a
few had a chance to review it. He also stated the PID Committee was able to meet to discuss
the PID.

Rick Rosenberg with DPFG spoke before City Council regarding the construction and
improvements that had been completed and accepted by the City for Phase 1. Mr. Rosenberg
also stated that they understood that PID funding would not qualify for that reason. Mr.
Rosenberg stated there were numerous other costs to be built that benefited the entirety of the
project and some costs would be allocated to Phase 1 in the future assessments. Mr. Rosenberg
stated the assumptions that were provided in the feasibility study of projected home prices were
based on the RCLCO Market Study regarding prices over time. He clarified they were asking
for the creation of the PID and not any assessments at this time. Mr. Rosenberg stated home
prices would be looked at again on a later date when they are ready for assessments.

Sharon Smith, 100 Congress #1300, Austin, Texas, submitted a card in support of this item;
however, she did not wish to speak.

Keith Pearson with Ashton Woods Homes, Austin, Texas, submitted a card in support of
this item; however, he did not wish to speak.

MOTION: Upon a motion made by Mayor Pro Tem Amezcua and seconded by Council Member
Hill the Council voted five (5) For and none (0) Against to close the Public Hearing.
The motion carried unanimously.

Mayor Jonse adjourned the regular session of the Manor City Council into Executive Session
at 7:43 p.m. Wednesday, March 20, 2019, in accordance with the requirements of the Open
Meetings Law.

w
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EXECUTIVE SESSION

The Manor City Council convened into executive session pursuant to the provisions of Chapter
551 Texas Government Code, in accordance with the authority contained in Section 551.017 and
Section 551.087, Texas Government Code to deliberate an offer of financial and economic
development incentive at 7:43 p.m., on Wednesday, March 20, 2019, City Council Conference
Room of the Manor City Hall, 105 E. Eggleston St., Manor, Texas.

The Executive Session was adjourned at 8:41 p.m. on Wednesday, March 20, 2019.
OPEN SESSION

The City Council reconvene into Open Session pursuant to take action as determined
appropriate in the City Council's discretion regarding an offer of financial or other economic
development incentive at 8:41 p.m. on Wednesday, March 20, 2019, in the Council Chambers of
the Manor City Hall.

Mayor Jonse opened the floor for action to be taken on the items discussed in the Executive
Session.

5. A) Consideration, discussion, and possible action on a Resolution creating a Public
Improvement District — Lagos; and B) Consideration, discussion, and possible action on
an Agreement Regarding the Dissolution of the Lagos Public Improvement District.

Mayor Jonse inquired about the number of ponds in the Lagos PID. Mr. Burnett stated
there were five (5) ponds.

The discussion was held regarding the locations of each ponds.

Mayor Jonse asked how the ponds would be filled. The discussion was held regarding the
type of soil conditions and maintenance of the ponds. Mr. Burnett discussed several
alternatives for filling up the ponds with water.

The discussion was held regarding the certain level of clay that will not hold water in ponds.

Council Member Weir inquired if the Wildhorse Collector was in the city limits of Manor.
The discussion was held regarding the reason why Wildhorse Collector is part of the Lagos
PID. Mr. Rosenberg stated that the Wildhorse Collector benefited the Lagos Manor property.

Mr. Burnett explained the Traffic Impact Analysis that was done for the Wildhorse
Collector.

Mayor Jonse inquired about the homes that have already been built in Lagos. Mr. Burnett
stated that all the home owners were notified in a PID disclosure that they were buying property
in a PID. He discussed the facilities that have already been built and accepted by the city that
would not qualify for PID funding.
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Mayor Pro Tem Amezcua stated she was not comfortable that the Wildhorse Collector was
being added as part of the Lagos PID. Council Member Weir also agreed and stated she did
not support the idea.

Sharon Smith, 100 Congress #1300, Austin, Texas, submitted a card in support of this item;
however, she did not wish to speak.

Keith Pearson with Ashton Woods Homes, Austin, Texas, submitted a card in support of
this item; however, he did not wish to speak.

MOTION: Upon a motion made by Mayor Pro Tem Amezcua and seconded by Council Member
Hill the Council voted four (4) For and one (1) Against to create the Public
Improvement District Lagos and approve the agreement regarding the Dissolution of
the Lagos Public Improvement District. Council Member Weir voted against. The
motion carried.

6. Consideration, discussion, and possible action on a resolution authorizing the Manor
Police Department to apply for and accept grants funds for the purchase of traffic safety
equipment from the Criminal Justice Program Grant through the Office of the Governor,
Criminal Justice Division; and Authorize the City Manager to act as the grantee’s
authorized official in all matters pertaining to the City’s participation in the Criminal
Justice Program Grant.

The City staff’s recommendation was that the City Council approve Resolution No. 2019-
03 authorizing the Manor Police Department to apply for and accept grants funds for the
purchase of traffic safety equipment from the Criminal Justice Program Grant through the
Office of the Governor, Criminal Justice Division; and Authorize the City Manager to act as
the grantee’s authorized official in all matters pertaining to the City’s participation in the
Criminal Justice Program Grant.

Licutenant Allen discussed the Criminal Justice Assistance Grant and explained the
equipment that would be purchased for Manor Police Department.

The discussion was held regarding the portable speed indicator signs and where they would
be placed.

Mayor Jonse inquired about the amount of the grant. Lieutenant Allen stated the grant
totaled $39,898.60.

M
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MOTION:

Upon a motion made by Council Member Weir and seconded by Council Member
Dye the Council voted five (5) For and none (0) Against to approve Resolution No.
2019-03 authorizing the Manor Police Department to apply for and accept grants
funds for the purchase of traffic safety equipment from the Criminal Justice Program
Grant through the Office of the Governor, Criminal Justice Division; and Authorize
the City Manager to act as the grantee’s authorized official in all matters pertaining
to the City’s participation in the Criminal Justice Program Grant. The motion carried
unanimously.

7. Consideration, discussion, and possible action on an award for the Public Works
equipment leases.

The City staff’s recommendation was that the City Council award the Public Works
equipment lease to Government Capital Corporation for a 5-year term 3.175%.

Finance Director Collins discussed the three (3) proposals presented to Council.

The

discussion was held regarding the interest rate and previous contracts with

Government Capital Corporation.

MOTION:

Upon a motion made by Council Member Weir and seconded by Mayor Pro Tem
Amezcua the Council voted five (5) For and none (0) Against to award the Public
Works equipment lease to Government Capital Corporation for a 5-year term at
3.175% and authorize the City Manager to execute the final agreement. The motion
carried unanimously.

ADJOURNMENT

The Regular Session of the Manor City Council Adjourned at 9:15 p.m. on Wednesday, March

20, 2019.

These minutes approved by.the Manor City Council on the 3" day of April 2019.

APPROVED:

"~

/A

e

MRitamG. J o;?se /

Mayor

ATTEST:

YR

Lluvia Tijerifta, TRMC
City Secretary

City of Manor
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What is Pickup Community Circulator?

1ru

A METRO

Customers use an app™ to schedule an on-
demand trip. Open to the general public.

*call in option available

° capmetro.org | Community Circulator Project




Project Overview

Pickup service replaces Route 470 in June 2019

Service is provided by Capital Metro in partnership with CARTS

Includes neighborhoods outside Manor city limits in partnership with Travis County
Weekdays 6:30AM — 7:30PM

Fare: $1.25

Goal to pick up customers within 15 minutes of making trip reservation

° capmetro.org | Community Circulator Project




Improvements

e Larger service area includes Shadowglen, Stonewater, Presidential Heights and Presidential
Meadows neighborhoods - 6.75 square miles

* QOpen to all origins and destinations within the Manor Pickup service area
e Customer trips will determine the path of the vehicle
* Reservations are made when you are ready to travel - no need to reserve 24 hours in advance

» Better for the environment and congestion - the vehicle does not travel until reservations are
made

* More flexibility - use the App to reserve a trip or call-in

e capmetro.org | Community Circulator Project




Service Area

Manor Pickup Service Area
Area de servicio de Manor

High School

Manor New Tech
m High School
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Man o.r
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capmetro.org | Community Circulator Project
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ARMBRUST & BROWN, PLLC

ATTORNEYS AND COUNBELORS

100 COMGRERS AVENUE, SUITE 1300
Towas 7yos-a7ad
Rl AN
FACSIMILE §is-g38-3360
SHARDH . SMITH
(512) 435-2342
ssmirh@abausnin.com
March 20, 2019
VIA FIRST CLASS MAIL AND EMAIL '
Tom Bolt, City Manager
City of Manor
P.O. Box 387

Manor, Texas 78653

Re:  Proposed Public Improvement District (“PID") - Lagos - Manor

Dear Mr. Balt:

Enclosed is information regarding the proposed Lagos - Manor Public Improvement
District (“District™ petition to the City of Manor for creation of the District. The enclosed
information relates to the portion of the development project within the City of Manor's city
limits, and the improvements that confer a special benefit on that aren, including proposed
terms, financial analyses, and land use and improvements plans and renderings. We Eu:ve

information is helpful.

Flease let me know if vou have questions.

8J5:lam
Enclosure

[
Paige Saenz, City Attorney

City of Manor

223 West Anderson Lane, Suite A105
Austin, Trms 7875:

[WIOES2700.3)

Sincerely,
Armbrust & Brown, PLLC

Jhoin . Su

Sharon J. $mith

Diana Raml:rﬁ. 'I‘:'avu met:r
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TERM SHEET
MANOR, TEXAS
LAGOS MANOR PUBLIC IMPROVEMENT DISTRICT
3/18/19

The following limitations and performance standards will apply to the proposed Lagos Manor Public
Improvement District (the “PID”) as agreed to by Dwyer Realty Companies (“the Developer”) and the City
of Manor, Texas (“the City”) in connection with the development of the Lagos Manor master planned
community (“the Project”):

1.

2.

PUBLIC IMPROVEMENT DISTRICT

FINANCING CRITERIA
Maximum Authorized Improvements to be funded by PID bonds (“PID Bonds”) to
be issued are estimated to be: $10,000,000
Maximum annual permitted increase in annual installment: 0.0%

Maximum total equivalent tax rate per $100 of assessed value including PID annual installment:

$3.26
Maximum years of capitalized interest : 2
Maturity of bonds (to extent allowed by law): 30 years

The aggregate principal amount of bonds required to be issued will not exceed an amount sufficient to
fund: (i) the actual costs of the qualified public improvements (ii) required reserves and capitalized interest
during the period of construction and not more than 12 months after the completion of construction and
in no event for a period greater than 3 years from the date of the initial delivery of the bonds and (iii) any
costs of issuance. Provided, however that to the extent the law(s) which limit the period of capitalized
interest to 12 months after completion of construction change, the foregoing limitation may be adjusted
to reflect the law(s) in effect at the time of actual bond issuance.

MISCELLANEOUS

No General Obligation or Certificate of Obligation bonds will be utilized by the City to fund the
PID.

No PID bonds will be issued without the approval by the City of a Service and Assessment Plan
(“SAP”) for the PID.

The PID may seek bond issues either in advance of construction of any Authorized Improvements or as
a reimbursement for Authorized Improvements upon completion of the construction of such Authorized
Improvements subject to compliance with these standards.

10.

1

—_

Special assessments on any given portion of the Project may be adjusted in connection with subsequent
PID Bond issues as long as the special assessments are determined in accordance with the SAP. Special
assessments on any portion of the Project will bear a direct proportionate relationship to the special
benefit of the public improvements to such portion. Scheduled special assessments will not be increased
on any lot once conveyed to an end user.

All of the City’s reasonable and customary costs with respect to issuance of the PID Bonds and creation
of the PID will either be funded by the Developer or paid from PID Bond proceeds. The City and the
Developer will agree to a budget for the City’s costs, including ongoing PID administrative expenses,
in advance of the preparation of bond documents. Ongoing administrative costs of the PID will be paid
through the annual installments of the special assessments and will be determined by a competitive
bidding process from qualified service providers.

It is agreed that the improvements to be funded by the PID are defined as Authorized Improvements
under Texas Local Government Code Section 372.003.

It is agreed that all principal landowners funding Authorized Improvements will provide any required
continuing disclosure obligations associated with the issuance of PID Bonds as required under the PID
Bond indenture or any other regulatory agreement or regulatory agency.

The appraiser preparing the appraisal required in connection with the PID Bonds will be selected by the
City in consultation with the Developer and all reasonable fees will be paid by the Developer.

The underwriter for the PID Bonds will be selected by the City and the Developer.
The Developer will provide evidence of committed capital in conformance with the City PID Policy for

the funding of the difference between budgeted costs to complete the public improvements assumed to
be complete in the appraisal and the net proceeds of the PID bonds.

. PID Bonds will be issued by the City upon request by the Developer and approval by the City Council

following: receipt of an appraisal, financial analysis, and other professional services and due diligence
reasonably necessary to support the request.

. This term sheet will remain in place and in force until such time and date that a final Financing

Agreement is executed by the City and the Developer.
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Lagos Manor
Public Improvement District

PID Feasibility Study

Development Planning & Financing Group, Inc.
Manor, TX

March 18, 2019

1. Introduction

This Public Improvement District Feasibility Study (“the Feasibility Study”) has been prepared in
connection with the request by Dwyer Realty (“the Developer”) to the City of Manor, Texas (“the
City”) to create the Lagos Manor Public Improvement District (“the PID”) and approve the
issuance of Special Assessment Revenue Bonds by the City to assist in funding the construction
and/or acquisition of a portion of the qualified public improvements associated with the Lagos
Manor master-planned community (“the Project”) currently being developed in the City of Manor
(“Manor™).

The Feasibility Study is intended to assist the City in evaluating the impact that the PID would
have on facilitating the Project. The following analysis assumes the formation and operation of the
PID in accordance with the Public Improvement District Assessment Act (“the Act”) as found in
Chapter 372 (Section 372.007) of the State of Texas Local Government Code and the adopted City
of Manor Public Improvement District Policy and Procedures (“the City PID Policy”).

2.  Project Overview

The Project is located south of downtown Manor on FM 973 and the PID area covers a total of
approximately 176 + acres. The Project is expected to be developed as a diverse mixed-use master
planned community that serves a cross-section of current and new citizens of the City. The
diversity of lot size also creates opportunity for home builders to deliver a variety of home sizes
throughout the community. The Project offers a wide range of residential and commercial land
uses in addition to a number of public amenities. The residential product will consist of both for
sale detached and for sale cluster-style products planned to create housing opportunities for the
community as a whole with a particular focus on providing ownership opportunities for first time
home buyers. Current plans, subject to change over the life of a development given the size of the
Project, anticipate a variety of land uses. The analyses prepared as part of the Feasibility Study
assume the following:

e 480 single family detached residential units with initial average home prices in the $300’s.

e 124 cluster style condominiums/ single family residential units with initial average pricing
in the $200’s.

e 28,200 square feet of office space.

e 73,111 square feet of retail space.

e 39,689 square feet of restaurant space.

In addition, the Project will build a number of public amenities including trails, parks, open space,
enhanced landscaping, sidewalks and bike lanes, and connectivity throughout the Project. The
Developer will work with Travis County Natural Resources (“TNR”) to provide enhanced
streetscapes/multi modal transportation as TNR and the Developer deem appropriate for the area
and development.

The proposed land plan for the Project assuming PID financing is presented on the following page:



3.  Construction Timetable

Per the Developer, the Project’s development was initiated in 2017 in anticipation of the approval
for and creation of the PID by Travis County in 2018. The initial lots have been delivered in 2018
with the initial completed homes occurring in the 4th quarter of 2018.

4.  Anticipated Economic Benefits

The use of PID financing is expected to accelerate the development of the Project providing for
the delivery of the initial residential lots in 2018. Given the PID financing’s ability to create a more
efficient capital structure for the Project, its use is expected to provide for an accelerated
construction schedule and a greater economic benefit to all the impacted taxing jurisdictions over
a 30 year period. PID financing will also allow “growth to pay for itself.” The funds used to finance
the Project will be repaid through an assessment levied only on properties located within the PID
boundaries. The development of the Project with PID funds will provide infrastructure sized to
accommodate a newly emerging market area in the region. These improvements will forego the
need for expensive (and sometimes disruptive) future water and wastewater capital improvement
projects that would otherwise be needed to spur development in this part of the City and which
could end up being funded by all of the taxpayers within the City.

5. Key Assumptions

The attached Exhibit A lists the key assumptions utilized in the preparation of the Feasibility
Study, including the source of the information.

6. Value to Lien Requirements

Per the City PID Policy, the minimum value to lien requirement for a PID bond 3:1 and being
defined as:

e Appraised Value — Sum of the value of the land “as is” and “entitled” plus the costs of the
public improvements being funded by the PID Bond or the land value based on contracted
finished lot prices with homebuilders

e Lien Amount — Gross bond amount

The attached Exhibit B details the effective value to lien ratios for recent PID bond issues
completed in Texas. The attached Exhibit C presents the projected value to lien ratio for the
Project upon completion of its development.



In addition, the attached Exhibit C also presents the projected bond capacity for the PID for the
life of the Project. Included in this analysis is the anticipated gross bond amount, required debt
service reserve, capitalized interest, underwriter’s discount, other costs of issuance, required
prepayment and delinquency reserve accounts, and annual costs for administering the PID over
the life of the bond. At this time, it is not possible to specifically state when the proposed bond
issue will occur but the City will have final approval over the requested PID bond issuance, and
the Developer has agreed to a minimum value to lien ratio of not less than 3:1 for each proposed
bond issue.

7. Estimated Assessed Value at Build Out

The attached Exhibit D presents the projected future assessed value for the Project. These
projections were based on assumptions provided by the Developer.

8.  PID Assessment by Land Use

Exhibit D also presents the estimated total PID assessment and annual installment payments by
land use. As is typical with PID bonds, the anticipated bond issue will be issued with assessment
revenues in excess of annual debt service requirements by an amount sufficient to fund the required
administrative costs, and the delinquency and prepayment reserve. All of the uses of the PID bond
issue; however, will only benefit the properties receiving the benefit of the public infrastructure
constructed with the PID bond proceeds.

9. Competitive Community Tax Rates

As shown on the attached Exhibit E-1 and Exhibit E-2, the proposed equivalent tax rate of
approximately $3.23 per $100 of assessed value for the Project, assuming the use of the PID, is
within the competitive range of the marketplace and the market average of approximately $3.07
per $100 of assessed value. This proposed equivalent tax rate is also equal to the amount permitted
by the City PID Policy.

10. Total Project Development Costs

The attached Exhibit F details the preliminary development budget estimates for the Project. The
costs listed in Exhibit F are the estimated total costs of public improvements needed for the
Project. Costs not funded by the PID will be funded by the Developer through a combination of
equity and conventional debt financing. The PID bonds are anticipated to fund public infrastructure
such as: roadway improvements, water quality, wastewater; landscaping, trails and bike/pedestrian
paths, parks and open space. Non-PID funded construction costs encompass dry utilities, resident-
only amenities (e.g., private amenity centers) and those PID qualified public infrastructure costs
which are in excess of the anticipated bonding capacity. The initial construction costs are based
on preliminary estimates from the Developer.

11. Special Benefits

As defined in the PID Act, the Project will be assessed for the special benefits conferred upon the
property and defined as the Public Improvements funded by the PID as a substitute for
improvements more typically funded by a public jurisdiction. As presented in Exhibit F, the total
PID qualified public improvement costs are estimated to be approximately $20.8 million. Prior to
any specific PID bond issue request, the Developer will provide a detailed list and description of
the enhancements and special benefits to be funded for the Project by the PID bond issue.

In accordance with the City PID Policy, the Project is expected to be fully in compliance with the
desired Development Standards:

o The project must include improvements that enhance the City’s master plan, including the
City’s thoroughfare plan and water and wastewater plans and advance the City’s trails
and park plans: The Project’s land plan is designed to be “above and beyond” that as
required by the City’s master plan.

e Any improvements that are offsite or are part of the City’s master plans must obtain
approval from the City Engineer prior to be included in the PID: Agreed to by the
Developer.

o Preference will be given to high quality projects that exceed the City’s subdivision
requirements for overall design, building standards and amenities with enhanced
landscaping and appealing architecture throughout: See above.

e Preference will be given to mixed-use projects that include a mix of residential and
commercial uses: See Section 2 which outlines the mixed-use nature of the Project.

e Preference will be given to projects where an average home price is expected to exceed
other surrounding new home communities pricing by $30,000: With an expected average
price per residential unit in excess of $324,000, the Project will be in compliance with this
targeted standard. The projected average price per residential unit has been calculated
based on the weighted average of the planned units as presented in Exhibit D. These
amounts will not directly conform to the actual prices for the initial homes sold by Ashton
Woods as provided by the Developer directly the City.

e Preference will be given to projects within the ETJ that voluntarily annex into the City’s
corporate limits: The Project is already located within the City’s corporate limits.

12. Discussion of Public/Private Financing Alternatives

Historically, land development in many parts of Texas has been financed utilizing the creation and
use of Municipal Utility Districts (“MUDs”) or Water Control Improvement Districts (“WCIDs”),
special taxing districts that provide reimbursements to developers through the issuance of general
obligation bonds by the MUD or WCID upon the completed construction of homes in the
community for the wet utilities component of the development budget.
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However, as homebuilders have reduced earnest money deposits for lot purchases (such deposits
are often used as equity by developers in connection with loan agreements) and banks and other
lending institutions have reduced the amount of acquisition, infrastructure, and development
funding they can and will make available to developers, the resulting gap in funding has either
forced a cancellation of a project, delayed the development, or limited the community benefits and
amenities that can be created within such development. As a result, more developers are examining
the benefits associated with utilizing the PID financing approach rather than the MUD or WCID.

A PID is a public financing tool created by the Act as found in Chapter 372 of the Texas Local
Government Code. The Act enables any city to levy and collect special assessments on property
that is within the city or within the city’s ETJ. A county may also establish a PID, unless within
30 days of a county’s action to approve such PID, a home rule municipality objects to its
establishment within the municipality’s corporate limits or ETJ. The PID provides a mechanism
to finance public improvement projects through the issuance of revenue bonds secured by special
assessments levied on all benefitted properties. Because PIDs utilize assessments, PID bonds can
be used to fund a developer’s eligible infrastructure early in the development process rather than
relying solely upon future reimbursement mechanisms, thereby enhancing the developer’s ability
to more efficiently finance a project.

Among the public improvements eligible for PID financing are the following:

Water, wastewater, health and sanitation, and drainage facilities;
Streets and sidewalks;

Landscaping, public art and other aesthetics;
Park, recreation and cultural facilities;
Acquisition of rights of way;

Creation of pedestrian malls;

Erection of fountains;

Library facilities;

Mass transit;

Parking facilities;

Public safety and security services; and,
PID formation expenses.

In considering the use of a PID, developers and jurisdictions have identified the following key
benefits:

e The jurisdiction retains ultimate control over the PID without incurring any costs;

e PID bond issues do not reduce a jurisdiction’s bonding capacity or negatively impact its
credit rating;

e Allows for the funding of public improvements early in the development process (often
prior to the first home closing) as opposed to relying upon future reimbursements once a
significant percentage of rooftops in the district have been constructed;

e Covers a broader range of eligible cost categories than traditional improvement financing
mechanisms such as MUDs and WCIDs;

e Allows for the flexibility associated with property-specific special assessments — they can
be paid off in whole or in part or over time by the individual property owners at their
discretion;

e The structure of the bonds provide cost certainty to property owners as the assessments are
known in advance and are not subject to the impact of changes in tax rates or assessed
values;

e Any bonds issued by the PID are non-recourse to the developer, the county and/or city;

e PID bonds may be issued on a phase-by-phase basis as market forces dictate; and,

e Annual administrative costs are typically less than those for MUDs and WCIDs.

13. Firm Profile

DPFG (www.dpfg.com) is a national real estate consulting firm with 9 offices in six states
(California, Colorado, Nevada, Texas, Florida, and North Carolina). Since its inception in 1991,
it has focused on providing real estate and financial consulting services principally to residential
and commercial real estate developers as well as lenders, public agencies and other institutional
investors. A key emphasis is identifying the lowest cost and the lowest risk manner of financing
and funding public improvements and infrastructure such as roadways, utilities, etc. as well as the
vertical improvements of a project.

To accomplish this, DPFG typically provides, among others, the following services:

e Preparation of financial analyses and projections;

Preparation of financial feasibility studies including compliance analyses with debt
covenants;

Identification of available and applicable public/private financing alternatives;
Preparation of fiscal and economic impact studies;

Negotiation of development agreements;

Evaluation of development impact fee agreements;

Tracking of reimbursable development costs; and,

Structuring reimbursement agreements.

The financing programs that are involved usually include some type of public financing and/or
public/private partnerships. These have included land secured financings such as MUDs, PIDs,
TIRZs, CFDs as well as general obligation, revenue and assessment bonds. The firm has been
involved in the formation, structuring, feasibility analysis and issuance of more than $16.0 billion
of bonds for more than 2,500 special taxing districts (or their equivalents) since 1991.
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14. Project References

Completed Public Improvement District Financings

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:

Jurisdiction:
Client:
Contact:

Date:
Project Description:

Cross Creek

Hutto, Texas

Meritage Homes

Elliot Jones, Vice President of Land Acquisition

(512) 610-4853

elliot.jones@meritagehomes.com

January 2019

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 483-1ot single family residential community ($6.7 million,
closed 1/19).

Trace

San Marcos, Texas

Highpointe Communities

Tim England, Senior Vice President & Chief Financial Officer

(949) 472-0174

Tim.england@highpointeinc.com

January 2019

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 420-acre mixed-use master planned community expected
to include 1,007 single-family residential lots, 777 multi-family residential
units, 233,000 square feet of retail space and 467,000 square feet of business
park/office space ($11.8 million, closed 1/19).

Hutto Co-Op

Hutto, Texas

MA Partners

Wyatt Henderson, Co-Founder and Principal
(214) 869-4940

whenderson@madev.com
December 2018

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 35-acre mixed-use master planned community expected
to include 659,000 square feet for a new City Hall for the City and retail,
residential, hotel, restaurant, entertainment, recreation and amphitheater
uses ($17.4 million, closed 12/18).

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:

Jurisdiction:
Client:
Contact:

Date:
Project Description:

Estancia Hill Country — Improvement Area #1, Series B

Austin, Texas

Stratford Land Company

Christian Nilsson, Senior Investment Manager

(214) 239-2368

CNilsson@stratfordland.com

December 2018

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 593-acre mixed-use master planned community expected
to include single family residential, multifamily units and commercial uses
($4.6 million, closed 12/18).

Estancia Hill Country — Improvement Area #2

Austin, Texas

Stratford Land Company

Christian Nilsson, Senior Investment Manager

(214) 239-2368

CNilsson@stratfordland.com

December 2018

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 593-acre mixed-use master planned community expected
to include single family residential, multifamily units and commercial uses
($8.3 million, closed 12/18).

The Grove

Comal County, Texas

SouthStar Communities

Thad Rutherford

(512) 865-5901

thad@southstarcommunities.com

October 2018

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a residential community planned to include 480 single
family residential lots ($5.1 million PID, closed 10/18).
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Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Princeton Crossroads

Princeton, Texas

International Capital, LLC

Ron Thomas

(469) 687-2514

rthomas@jinternational-capital.com

September 2018

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 297-acre mixed-use master planned community planned
to include approximately 355 single family residential lots, 624 multi-
family rental residential units, approximately 963,000 square feet of
commercial and retail space, approximately 400,000 square feet of medical
and education space, approximately 100,000 square feet of senior living
space, approximately 45,000 square feet of City Hall uses and a 200 room
hotel ($9.5 million PID, closed 9/18).

Wildridge

Oak Point, Texas

Ashlar Development, LLC

Steve Yetts

(469) 513-5601

syetts@ashlardev.com

July 2018

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 378-acre master planned community planned to include
approximately 1,160 single family residential lots ($9.6 million PID, closed
7/18).

Rock Creek Ranch/Roadway Improvements

Fort Worth, Texas

Walton Development & Management

Matt Robinson

(214) 838-2101

MRobinson@walton.com

June 2018

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 1,756-acre mixed-use master planned community planned
to include approximately 4,900 single family residential lots, 2,500 multi-
family units, 3,800,000 square feet of commercial space and 960,000 square
feet of university space ($5.2 million PID, closed 6/18).

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Crystal Springs

Leander, Texas

Century Communities

Brian Bekker

(512) 271-3800

Brian.bekker@centurycommunities.com

May 2018

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of an 128-acre residential community planned to include 411
single family residential lots ($5.5 million PID, closed 5/18).

Metro Park

Shenandoah, Texas

Sam Moon Group

Daniel Moon

(972) 421-2703

daniel@sammoon.com

February 2018

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 69-acre mixed-use development planned to include
restaurant, retail, movie theater, hotel and multi-family land uses ($15.2
million PID, closed 2/18).

Deerbrooke

Leander, Texas

Randolph Todd Company

Todd McCullough

(512) 914-7800

todd@randolphtoddcompany.com

November 2017

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 262-acre residential community planned to include 782
single family residential lots ($11.2 million PID, closed 11/17).
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Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Rock Creek Ranch/Water & Wastewater Improvements

Fort Worth, Texas

Walton Development & Management

Matt Robinson

(214) 838-2101

MRobinson@walton.com

September 2017

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 1,756-acre mixed-use master planned community planned
to include approximately 4,900 single family residential lots, 2,500 multi-
family units, 3,800,000 square feet of commercial space and 960,000 square
feet of university space ($12.7 million PID, closed 9/17).

Bayside South

Rowlett, Texas

Bayside Land Partners

Kent Donahue

(214) 354-7881

Kent@DonahueDevelopment.com

September 2017

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of the second phase of a 314-acre mixed-use development
with the second phase planned to include 2,705 multi-
family/condominium/townhome/hotel units and approximately 1,400,000
square feet of commercial/retail space ($36.5 million PID, closed 9/17).

Lakes of Argyle

Argyle, Texas

Hat Creek Development

Kosse Maykus

(817) 329-3111

kosse@maykus.com

September 2017

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a residential community planned to include 139 single
family residential lots ($5.7 million PID, closed 9/17).

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:

Jurisdiction:
Client:
Contact:

Date:
Project Description:

The Crossings

Comal County, Texas

SouthStar Communities

Thad Rutherford

(512) 865-5901

thad@southstarcommunities.com

May 2017

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a residential community planned to include 184 single
family residential lots ($3.6 million PID, closed 9/17).

Liberty Parke

Liberty Hill, Texas

Randolph Todd Company

Todd McCullough

(512) 914-7800

todd@randolphtoddcompany.com

May 2017

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 141-acre residential community planned to include 569
single family residential lots ($4.0 million PID, closed 5/17).

Ownsby Farms

Celina, Texas

Centurion Acquisitions, LP

Kirk Wilson

(972) 740-3256

twilson464@me.com

January 2017

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 113-acre master planned community planned to include
372 single family residential lots ($6.2 million PID, closed 1/17).

14



Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:

Jurisdiction:
Client:
Contact:

Date:
Project Description:

Glen Crossing

Celina, Texas

Wynne/Jackson, Inc.

Frank Murphy

(214) 880-8792

Fmurphy@wynnejackson.com

August 2016

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 119-acre residential community planned to include 349
single family residential lots ($3.6 million PID, closed 8/16).

Wells North

Celina, Texas

Hillwood Communities

Brian Carlock

(972) 201-2932

Brian.Carlock@hillwood.com

April 2016

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 244-acre master planned community planned to include
846 single family residential lots and 150,000 square feet of commercial
space ($9.7 million PID, closed 4/16).

Bayside North

Rowlett, Texas

Bayside Land Partners

Kent Donahue

(214) 354-7881

Kent@DonahueDevelopment.com

March 2016

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of the first phase of a 314-acre mixed-use development with
the first phase planned to include 358 single family residential lots, 800
multi-family units, and 300,000 square feet of commercial space ($13.5
million PID, closed 3/16).

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:

Jurisdiction:
Client:
Contact:

Date:
Project Description:

Wells South

Celina, Texas

Hillwood Communities

Brian Carlock

(972) 201-2932

Brian.Carlock@hillwood.com

December 2015

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 400-acre master planned community planned to include
1,300 single family residential lots ($13.8 million PID, closed 12/15).

Sutton Fields

Celina, Texas

Centurion Acquisitions, LP

Kirk Wilson

(972) 740-3256

twilson464@me.com

December 2015

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 622-acre master planned community planned to include
2,294 single family residential lots ($28.4 million PID, closed 12/15).

La Cima

Hays County, Texas

La Cima Developers, LP

Bryan Lee

(512) 773-5130

blee@dbcllp.com

July 2015

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 2,044-acre mixed-use master planned community planned
to include 1,905 single family residential lots and 2,000,000 square feet of
commercial space ($19.2 million PID, closed 7/15).
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Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:

Jurisdiction:
Client:
Contact:

Date:
Project Description:

North Grove

Waxahachie, Texas

John Houston Custom Homes

Terry Weaver

(214) 505-5503

terry@sterlingdev.com

March 2015

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 483-acre, 1,178-lot master planned community ($6.7
million PID, closed 3/15).

Bayside at Waterman’s

Galveston, Texas

Stonehenge Development Company

Todd Edwards, President

(713) 503-8607

todd@stonehengecompany.com

December 2014

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 162-lot residential community ($9.6 million PID, closed
12/14).

Oak Creek

Leander, Texas

Sentinel Land Company

Tom Rielly, President

(949) 922-2512

tomr@shamrockcommunities.com

November 2014

Financial and investment analyses in connection with the creation of Public
Improvement District and a Tax Increment Reinvestment Zone to fund
qualified costs associated with the development of a 151-acre, 624-lot
residential community ($5.2 million PID/$4.2 million TIRZ, closed 11/14).

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Estancia Hill Country — Improvement Area #1, Series A

Austin, Texas

Stratford Land Company

Ocie Vest, Senior Vice President - Entitlements

(214) 239-2373

OVest@stratfordland.com

June 2013

Financial and investment analyses in connection with the creation of Public
Improvement District to fund qualified costs associated with the
development of a 593-acre mixed-use master planned community expected
to include single family residential, multifamily units and commercial uses
($12.6 million, closed 6/13).

Tessera on Lake Travis

Lago Vista, Texas

Hines

Rob Witte, Managing Director

(972) 716-2925

rob.witte@hines.com

November 2012

Financial and investment analyses in connection with the creation of a
Public Improvement District to fund qualified costs associated with the
development of an 877-acre residential development expected to include
approximately 2,000 residential units ($24.7 million, closed 11/12).

Whisper Valley

Austin, Texas

Taurus of Texas, GP LLC

Douglas H. Gilliland, President

(817) 788-1000

douglasg33@aol.com

November 2011

Financial and investment analyses in connection with the creation of a
Public Improvement District to fund qualified costs associated with the
development of a 2,065-acre mixed-use master planned community
expected to include 2,848 detached single-family residential units, 1,990
attached single-family residential units, 2,668 multifamily units, 217 acres
of commercial development, and 38 acres of mixed-use development ($34.0
million, closed 11/11).
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Project Name:
Jurisdiction:
Client:
Contact:

Date:
Project Description:

Indian Hills

Austin, Texas

Taurus of Texas, GP LLC

Douglas H. Gilliland, President

(817) 788-1000

douglasg33@aol.com

November 2011

Financial and investment analyses in connection with the creation of a
Public Improvement District to fund qualified costs associated with the
development of a 240-acre mixed-use master planned community expected
to include 1,500 multifamily units, 2,651,000 square feet of general office,
research & development and light industrial space and 131,000 of
neighborhood retail ($5.2 million, closed 11/11).

Completed Public Improvement District/TIRZ Creations/Bond Issuance in Process

AUSTIN, TEXAS METROPOLITAN AREA

Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Summit at Rivery Park (TIRZ)

Georgetown, Texas

Novak Brothers/Hines

TIRZ created, Sheraton Hotel and Conference Center opened 7/16

Wildhorse (PID)

Travis County, Texas

Titan Capital Management

PID created, initial assessments levied

Bella Fortuna (PID)

Travis County, Texas

Cadence Ventures Fund, LLC

PID created, initial bond documentation underway

Heritage (PID)

Dripping Springs, Texas

Stratford Land

PID created, initial bond documentation underway

Pecan Woods (PID)

Kyle, Texas

Walton Development & Management
PID created

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Whisper Texas (PID)

San Marcos, Texas

McDonald Development

PID created, initial assessments being levied

XS Ranch (PID)
Bastrop, Texas

Coast Range Investments
PID created

Westwood (PID)

Dripping Springs, Texas

Argent Management

PID created, initial bond documentation underway

Summerlyn West (PID/TIRZ)

Liberty Hill, Texas

263 Trine Land, LLC/Pulte Homes

PID created, initial bond documentation underway

Gregg Ranch (PID)

Marble Falls, Texas

Harvard Investments

PID created, initial bond documentation underway

Cottonwood (PID)

Hutto, Texas

William Lyon Homes

PID created, initial bond documentation underway

Mustang Creek (PID)

Hutto, Texas

Hutto 1660, LP

PID created, initial bond documentation underway

Entrada Glen (PID)

Manor, Texas

Dwyer Realty

PID created, initial bond documentation underway

Manor Heights (PID/TIRZ)

Manor, Texas

Reger Holdings

PID created, initial bond documentation underway
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Project Name: Turner’s Crossing (PID)

Jurisdiction: Travis County, Texas

Client: Meritage Homes

Status: PID created, initial bond documentation underway
Project Name: Velocity Crossing (PID)

Jurisdiction: Travis County, Texas

Client: SH 71-130 Holdings

Status: PID created, initial bond documentation underway

DALLAS/FORT WORTH, TEXAS METROPOLITAN AREA

Project Name: Rayzor Ranch (PID/380 Agreement)

Jurisdiction: Denton, Texas

Client: RED Development, LLC

Status: PID created, documentation for initial assessments underway
Project Name: Fox Hollow (PID)

Jurisdiction: Forney, Texas

Client: Sand Destin, LLC

Status: PID created, reimbursement assessments levied

Project Name: Union Square (PID)

Jurisdiction: Royse City, Texas

Client: DR Horton

Status: PID created, reimbursement assessments levied

Project Name: Quail Valley/Walsh Ranch (PID)

Jurisdiction: Fort Worth, Texas

Client: Quail Valley Land Company

Status: PID created, initial assessments levied, initial bond issue planned for 2019

HOUSTON, TEXAS METROPOLITAN AREA

Project Name: West Columbia (PID/380 Agreement)
Jurisdiction: West Columbia, Texas

Client: P4 Development/Double C Development

Status: PID created, initial bond documentation underway

SAN ANTONIO, TEXAS METROPOLITAN AREA

Project Name: Solms Landing (PID)

Jurisdiction: New Braunfels, Texas

Client: Solms Landing Development, LLC

Status: PID created, initial bond documentation underway
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Planned Public Improvement District/Tax Increment Rein t Zone/Chapter 380
Financings

In addition to the completed financings and district creations presented on the previous pages,
DPFG’s Texas office is currently working on a number of additional planned PID/TIRZ/Chapter
380/381 financings throughout the state. A select list of these includes the following:

AUSTIN, TEXAS METROPOLITAN AREA

Project Name: Lagos Austin (PID)

Jurisdiction: Travis County, Texas

Client: Dwyer Realty

Status: PID financial analyses underway, discussions with jurisdiction initiated
Project Name: Lagos Manor (PID)

Jurisdiction: Manor, Texas

Client: Dwyer Realty

Status: PID financial analyses underway, discussions with jurisdiction initiated
Project Name: Plum Creek North (PID)

Jurisdiction: Kyle, Texas

Client: Lennar

Status: PID financial analyses underway, discussions with jurisdiction initiated
Project Name: Kyle Estates (PID)

Jurisdiction: Kyle, Texas

Client: Walton Development & Management

Status: PID financial analyses underway, discussions with jurisdictions initiated
Project Name: Cornerstone (PID)

Jurisdiction: Caldwell County, Texas

Client: Walton Development & Management

Status: PID financial analyses underway, discussions with jurisdiction initiated
Project Name: Bluftview (PID)

Jurisdiction: Georgetown, Texas

Client: Cordova Real Estate Ventures

Status: PID financial analyses underway, discussions with City initiated
Project Name: Stonewall Ranch (PID/TIRZ)

Jurisdiction: Liberty Hill, Texas

Client: William Lyon Homes - Texas

Status: PID financial analyses underway, discussions with jurisdiction initiated
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Project Name:

Jurisdiction:
Client:
Status:
initiated

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:
initiated

Project Name:

Jurisdiction:
Client:
Status:
initiated

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Butler Farms (PID/TIRZ)

Liberty Hill, Texas

MA Partners

PID/TIRZ financial analyses underway, discussions with jurisdiction

Chapman Park (PID)

Leander, Texas

Catlyn Capital

PID financial analyses underway, discussions with jurisdiction initiated

Longview (PID)

Travis County, Texas

William Lyon Homes

PID financial analyses underway, discussions with jurisdiction initiated

Indigo Ridge (PID/TIRZ)

Cedar Park, Texas

Thompson Morris

PID/TIRZ financial analyses underway, discussions with jurisdiction

Northpointe (PID/TIRZ)

Pflugerville, Texas

Green Island Investments Group LLC

PID/TIRZ financial analyses underway, discussions with jurisdiction

Cottonwood Creek (PID)

Hutto, Texas

Lennar

PID financial analyses underway, discussions with jurisdiction initiated

Global Village (PID/TIRZ)

Leander, Texas

Leon Capital Group

PID/TIRZ financial analyses underway

Covered Bridge Village (PID)
Hutto, Texas

P4 Development

PID financial analyses underway
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Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Pearson Ranch (PID)

Austin, Texas

Inspire Development

PID financial analyses underway

River Bend Ranch (PID)

Hays County, Texas

HK Development

PID financial analyses underway

Waterridge (PID)

Kyle, Texas

Blanco River Ranch Properties
PID financial analyses underway

Anderson (PID)

Uhland, Texas

Walton Development & Management

PID financial analyses underway, discussions with jurisdiction initiated

Perfect Game (PID/TIRZ)

Hutto, Texas

Wolverine Interests

PID/TIRZ financial analyses underway

Lakeside Meadows (PID)
Pflugerville, Texas

Kerby Ventures

PID financial analyses underway

Fossil Creek (PID)

Travis County, Texas

Ranch Road Investments

PID financial analyses underway, discussions with jurisdiction initiated

DALLAS/FORT WORTH, TEXAS METROPOLITAN AREA

Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Cole Ranch (PID/TIRZ)

Denton, Texas

Stratford Land

PID/TIRZ conceptually approved

Elm Creek Ranch (PID)

Gunter, Texas

Walton Development & Management
PID financial analyses underway
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Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:
initiated

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Project Name:

Jurisdiction:
Client:
Status:

Emory Farms (PID)

Waxahachie, Texas

Walton Development & Management

PID financial analyses underway, discussions with jurisdiction initiated

Woodstone (PID)

Ferris, Texas

Tommy Ford Construction

PID financial analyses underway, discussions with jurisdiction initiated

Sachse 190 (PID/TIRZ)

Sachse, Texas

PMB Capital

PID/TIRZ financial analyses underway, discussions with jurisdiction

Redden Farms (PID)

Midlothian, Texas

Astra Development

PID financial analyses underway, discussions with jurisdiction initiated

Dove Hollow (PID)

‘Waxahachie, Texas

D2 Development, Inc.

PID financial analyses underway, discussions with jurisdiction initiated

Crowell (PID)

Royse City, Texas
Wynne/Jackson, Inc.

PID financial analyses underway

Stonewycke (PID)

Ennis, Texas

Arbors Development, L.L.C.
PID financial analyses underway

Lonesome Dove (PID)
Waxahachie, Texas

Arbors Development, L.L.C.
PID financial analyses underway

The Grove (PID)

Midlothian, Texas

Arbors Development, L.L.C.
PID financial analyses underway
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SAN ANTONIO, TEXAS METROPOLITAN AREA

Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Briggs Ranch (PID)

Bexar County, Texas

Convergence Investments

PID financial analyses underway, discussions with jurisdiction initiated

Stolte Ranch (PID)

Bexar County, Texas

Forestar Group

PID financial analyses underway, discussions with jurisdiction initiated

Morningside Hills (PID)

New Braunfels, Texas

Mosaic Development

PID financial analyses underway, discussions with jurisdiction initiated

HOUSTON, TEXAS METROPOLITAN AREA

Project Name:
Jurisdiction:
Client:

Status:

Project Name:
Jurisdiction:
Client:

Status:

Baytown 146 (PID/TIRZ)
Baytown, Texas

KM Realty

PID financial analyses underway

The Grid (PID/TIRZ)

Stafford, Texas

Stafford 59 and Airport, LP

PID financial analyses underway

EL PASO, TEXAS METROPOLITAN AREA

Project Name:
Jurisdiction:
Client:

Status:

Mission Ridge (PID/TIRZ)

El Paso, Texas

Hunt Communities

PID/TIRZ financial analyses underway

15. Project Management

All aspects of this engagement have been undertaken under the direction and management of Mr.
J. Richard (Rick) Rosenberg, the Managing Principal for DPFG’s Texas region. In this capacity,
Rick provides strategic planning, investment analysis, workout and financing services at both the
project and entity level including recapitalizations, restructurings and the sourcing of new equity
and debt capital for investments and developments with a particular focus on the use of
public/private partnerships to efficiently and effectively finance the infrastructure and vertical

improvements associated with residential, commercial and mixed-use developments.
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With a broad combination of analytical, strategic and communication skills, Rick has over 38 years
of extensive real estate and finance experience, encompassing the investment analysis, acquisition;
deal structuring, equity sourcing, asset management and financing of commercial and residential
real estate investments (existing and under development) and operating companies, at both the
entity and project level, located throughout the United States.

Rick has been both a direct participant in the investment and operating decisions in his senior
manager role as a CFO for both the major divisions of public homebuilders and a large real estate
operating companies specializing in master planned community development and as an advisor to
Fortune 500 companies, institutional investors such as pension funds, foundations and
endowments; developers and public agencies. Rick’s unique range of experiences ensures that he
understands the need for real world financially successful workable solutions supported by cutting
edge thinking and analyses.

16. Conclusion
Assuming the proposed PID bond offerings are structured in a similar manner to previously
completed PID bond offerings for which DPFG served as consultant and assuming that each PID

bond issued is sized with a minimum 3:1 value to lien ratio, it is expected that the proposed Lagos
Manor PID Bond Offerings will be successfully underwritten.
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Exhibit A

PID Feasibility Analysis — Manor Assumptions

|Itc m Source
Date of Analysis 12/27/2018
Estimated Net Infrastructure Proceeds - PID Bond S 7,179,500 DPFG
Projected Total Tax Rate After PID S 3.227 Calculated
|Projected Equivalent Ad Valorem Assessment Rate per $100 AV $ 0.296 Calculated
Minimum Required Value to Lien Ratio 31 DPFG
Commercial (Office) Square Footage 28,200 Dwyer
Commercial (Restaurant) Square Footage 14,100 Dwyer
C ial (Retail) Square Footage 98,700 Dwyer
C (Office) Improved Lot Value Per SF S 8.00 Dwyer
Commercial (Restaurant) Improved Lot Value Per SF S 12.50 Dwyer
Commercial (Retail) Improved Lot Value Per SF $ 7.50 Dwyer
40' Lot AV $ - RCLCO
45' Lot AV $ - RCLCO
50' Lot AV $ 129,390,000 RCLCO
60' Lot AV S 37.950.000 RCLCO
Co ial (Office) AV S 5,640,000 RCLCO
Ce (] ) AV S 7,144,000 RCLCO
Commercial (Retail) AV $ 13,160,000 RCLCO
Cluster Home AV S 28.582.000 RCLCO
Co ial (Office) Assessed Value Per SF S 200 RCLCO
Ce ial (1 ) Assessed Value Per SF S 180 RCLCO
Commercial (Retail) Assessed Value Per SF N 180 RCLCO
Cluster Single Familty Improved Lot Value Per Lot S 30.000 Dwyer
Detached Single Familty Improved Lot Value Per Lot S 63.841 Dwyer
Average Completed Detached Single Family 40' Home Price s 270,000 RCLCO
Average Completed Detached Single Family 45' Home Price S 298,000 RCLCO
Average Completed Detached Single Family 50' Home Price N 340,500 RCLCO
Average Completed Detached Single Family 60' Home Price S 379.500 RCLCO
Average Completed Cluster Single Family Home Price s 230,500 Dwyer
Travis County Ad Valorem Tax Rate - 2018 S 0.354200 Travis County
City of Manor Ad Valorem Tax Rate - FY 2018 S 0.752200 City of Manor
Contingency Factor as % of Hard Costs 15.00%)| Dwyer
Payment and Performance Bonds 1.50%) Dwyer
Engineering and Surveying Costs 13.00%) Dwyer
Project Management Fees 4.00%| DPFG
PID Bond Interest Rate 5.50%) DPFG

Lesser of Maximum Annual Debt]

Service or 10% of Bond Issue or|

125% of Average Annual Debt|

Required Debt Service Reserve Fund Service] DPFG
Debt Service Escalator 0.0%| DPFG
District Operations Escalator 2.0%) DPFG
Years of Capitalized Interest - DPFG
Underwriter Discount/Underwriter Counsel Fee 3.0%) DPFG
Non-Underwriter Costs of Issuance Per Bond Issue 7.0%)| DPFG
Initial Year ini ive Costs per Bond Issue $ 35,000 DPFG
Interest Rate Yield for Capitalized Interest/Debt Service Reserve 0.0%] DPFG
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Texas PID Bond Offerings — Value to Lien Ratios at time of Issue

Exhibit B

Habaal

*DPFG served as Special Assessment Consultant

** _ Full/Partial Refunding
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Exhibit C

Value to Lien Ratio/Projected Life of Project Bonding Capacity — Manor

Value "As Built"

Projected PID Gross Bond Amount

Reserve Fund (Maximum Annual Debt Service)
Capitalized Interest (0 months)

Underwriter Discount/Underwriter Counsel (3%)
Cost of Issuance (7%)

Net Bond Proceeds

VTL Ratio
Net Construction Proceeds

Qualified PID Costs
Net Equity Investment

Life of Project
Bond Total

$ 221,866,000

8,650,000
605,500
259,500
605,500

PB|r P PP B P

7,179,500

25.65

$ 7,179,500
$ 20,817,051

$ 13,637,551
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Estimated Assessed Value/Assessments at Build Out — Manor

Exhibit D

Estimated Improved Average Annual Equivalent Tax

Value per Improved Land Projected Projected Net Annual A Per| Per Rate (per

Land Use Units / SF Unit/SF AV per Unit/SF Value AV Total A Bond Pro d Unit/SF Unit/SF $100/AV)
50' Lot 380 $ 340,500 $ - $ 129,390,000 | $ 5,044,592 | $ 4,187.012 | $ 382511 ($ 13275 [ $ 1,007 [ $ 0.30
60" Lot 100 $ 379,500 $ . $ 37,950,000 | $ 1,479,576 | $ 1,228,048 | $ 112,190 | $ 14,795.76 | $ 1,121.90 [ $ 0.30

CondominiunyCluster Single
Family 124| $ 30,000 | $ 230,500 | $ 3,720,000 | $ 28,582,000 $ 1114341 | $ 924903 | $ 84.496 | $ 8987 | s 681 | $ 0.30
Commercial (Office) 28,200 $ 8.00| $ 200| $ 225,600 | $ 5,640,000 | $ 219.889 | $ 182,508 | $ 16,673 [ $ 7808 05918$ 0.30
Commercial (Restaurant) 39.689| $ 1250 | $ 180 $ 496,111 | § 7,144,000 | $ 278,527 | $ 231,177 | $ 21,120 | $ 7.0218 05318 0.30
Commercial (Retail) 73.111[ 8 750 $ 180 $ 548333 | $ 13,160,000 | $ 513,075 | $ 425,853 | $ 38,904 | $ 7.0218 05318 0.30
Bond Total $ 4,990,044 | $ 221,866,000 | $ 8,650,000 | $ 7,179,500 | $ 655,894 $ 0.30
32
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Competitive Master Planned Communities Tax Rate

Exhibit E-1

Presidential Glen 32314 Lagos Manor PID Lagos Austin PID Wildhorse Ranch
Lagos Manor PID 32270
Lagos Austin PID 3.0538 [ Travis County 0.35420)
Shadow Glen 0362 Travis County 0.35420) [Travis County 035420 (City of Austin 0.44030)
Presidential Meadows 3.0292 City of Manor 0.75220) Travis County Healtheare 0.10522 Travs County Healtheare 0.10522)
rse 29695 Travis County Healtheare 0.1052) Manor ISD 151500 Manor ISD 151500
Widborse Creek 20314 Manor ISD. 151500 [ Austin Conmuniy College 0.10480 | Austin Communiy College 0.10480)
Austin Communiy College: 0.10480) [Travis County ESD #12 0.10000 Widhorse Ranch PID 0.35000)
Travis County ESD #12 0.10000) Lagos Austin PID 087458 [ Travis County ESD #12 0.10000)
Lagos Maror PID 029563
Total 322705| Total 305380 Total 29695}
[Market Averag: 3.0716
Presidential Glen Presidential Meadows Shadow Glen Wildhorse Creek
[Travis County 035420 [Travis County 035420 [Travis County 035420 [ Travis County 035420
City of Manor 075220 Cottomvood Creek MUD#1 0.85000 [Travis County Healheare 0.10522 City of Manor 075220
[ Travis County Heallhcare 0.10522 Travis County Healtheare 0.10522 Manor ISD 151500 [ Travis County Heallhcare 010522
Manor ISD 151500 [Manor ISD 151500 [ Austin Communiy College 0.10480 [Manor ISD 151500
Austin Communiy College: 0.10480  Austin Communiy College: 0.10480 [ Travis County ESD #12 0.10000  Austin Communiy College: 0.10480
[ Travis County ESD #12 0.10000 [Travis County ESD #12 0.10000 [ Travis County MUD #2 087700 [ Travis County ESD #12 0.10000
Presidential Glen MUD 030000
Total 323142 Total 3.02022 Total 3.05622 Total 293142
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Exhibit E-2

Competitive Master Planned Communities Tax Rate Chart
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Exhibit F

Lagos Manor Total Development Costs — PID Qualified

Project Management|  Payment and
Ttem Total Hard Costs Costs Performance Bonds | Soft Costs Subtotal Contingency Total

Water $ 1710285 | § 68411 S 25654 |8 222337(8 2026688 |$ 256543 | $ 2283230
Wastewater $ 1504784 | $ 60,191 | § 22572|$ 195622[$ 1783169 | $ s 2,008,887
|Stormsewer $ 2665178 | $ 106,607 | $ 39978 | $ 346473 |8 3158236 | § s 3,558,013
Interior Minor Roadways $ 5603400 | $ 224136 | § 84051 |$ 728442 |5 6640029 | § S 7480539
Interior Collector Roadways $ 1277300 $ 51092 % 19160 [§ 166049 [§ 1513601 | § S 1,705,196
Murchison Street Extension $ 1063800 | § 42552 (% 15957 |8 138294 S 1260603 | § S 1,420,173
Wildhorse Collector $ 1768550 |$ 70742 $ 26528|$ 229912|8 2095732|$ 265283 (S 2361014
$15,593,297 | § 623,732 | § 233,899 [ $2,027,129 | $ 18,478,057 | $2,338,995 | § 20,817,051
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Exhibit G

Homeowner Cost Comparison — Manor

50' Lot 60' Lot Cluster SF Lot
Item Assumpti A npti A pti
Home Price with PID $ 340,500| $ 379,500| $ 230,500
Home Price without PID $ 387,100 § 431,437 § 287,809
Additional Home Price $ 46,600 | $ 51,937 | $ 57,309
Incr tal Annual Costs to Homeowner without PID $ 2,762 | $ 3,0791$ 3,953
Additional Down Payment Required without PID $ 4,660 | $ 5,194 $ 5,731
Life of PID - Total Increased Homeowner Costs without PID $ 87,525 $ 97,550 | $ 124,335

36
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EXHIBIT A
DWYER REALTY COMPANIES - LAGOS MANOR
LAGOS MANOR PUBLIC IMPROVEMENT DISTRICT
ASSUMPTIONS - $0.30 PID EQUIVALENT TAX RATE - REIMBURSEMENT SCENARIO
Item Assumption Source
Date of Analysis 3/19/2019
Estimated Net Infrastructure Proceeds - PID Bond $ 7,179,500 DPFG
Projected Total Tax Rate After PID $ 3.227 Calculated
Projected Equivalent Ad Valorem Assessment Rate per $100 AV $ 0.296 Calculated
Minimum Required Value to Lien Ratio 3:1 DPFG
Commercial (Office) Square Footage 28,200 Dwyer
Commercial (Restaurant) Square Footage 14,100 Dwyer
Commercial (Retail) Square Footage 98,700 Dwyer
Commercial (Office) Improved Lot Value Per SF $ 8.00 Dwyer
Commercial (Restaurant) Improved Lot Value Per SF $ 12.50 Dwyer
Commercial (Retail) Improved Lot Value Per SF $ 7.50 Dwyer
40' Lot AV $ - RCLCO
45' Lot AV $ - RCLCO
50' Lot AV $ 129,390,000 RCLCO
60' Lot AV $ 37,950,000 RCLCO
Commercial (Office) AV $ 5,640,000 RCLCO
Commercial (Restaurant) AV $ 7,144,000 RCLCO
Commercial (Retail) AV $ 13,160,000 RCLCO
Cluster Home AV $ 28,582,000 RCLCO
Commercial (Office) Assessed Value Per SF $ 200 RCLCO
Commercial (Restaurant) Assessed Value Per SF $ 180 RCLCO
Commercial (Retail) Assessed Value Per SF $ 180 RCLCO
Cluster Single Familty Improved Lot Value Per Lot $ 30,000 Dwyer
Detached Single Familty Improved Lot Value Per Lot $ 63,841 Dwyer
Average Completed Detached Single Family 40' Home Price $ 270,000 RCLCO
Average Completed Detached Single Family 45' Home Price $ 298,000 RCLCO
Average Completed Detached Single Family 50' Home Price $ 340,500 RCLCO
Average Completed Detached Single Family 60' Home Price $ 379,500 RCLCO
Average Completed Cluster Single Family Home Price $ 230,500 Dwyer
Travis County Ad Valorem Tax Rate - 2018 $ 0.354200 Travis County
City of Manor Ad Valorem Tax Rate - FY 2018 $ 0.752200 City of Manor
Contingency Factor as % of Hard Costs 15.00% Dwyer
Payment and Performance Bonds 1.50% Dwyer
Engineering and Surveying Costs 13.00% Dwyer
Project Management Fees 4.00% DPFG
PID Bond Interest Rate 5.50% DPFG
Lesser of Maximum Annual
Debt Service or 10% of Bond
Issue or 125% of Average
Required Debt Service Reserve Fund Annual Debt Service DPFG
Debt Service Escalator 0.0% DPFG
District Operations Escalator 2.0% DPFG
Years of Capitalized Interest - DPFG
Underwriter Discount/Underwriter Counsel Fee 3.0% DPFG
Non-Underwriter Costs of Issuance Per Bond Issue 7.0% DPFG
Initial Year Administrative Costs per Bond Issue $ 35,000 DPFG
Interest Rate Yield for Capitalized Interest/Debt Service Reserve 0.0% DPFG

S:\Shared Folders\Texas\Dwyer Realty\Lagos Manor 2015\PID Analyses\Lagos Manor PID Analysis 3.19.193/18/201911:25 AM

Draft - Subject to Change
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Draft - Subject to Change

EXHIBIT B
DWYER REALTY COMPANIES - LAGOS MANOR
LAGOS MANOR PUBLIC IMPROVEMENT DISTRICT
ESTIMATED PID QUALIFIED PROJECT COSTS

3/19/2019
Project Management Payment and
Item Total Hard Costs Costs Performance Bonds Soft Costs Subtotal Contingency Total
Water $ 1,710,285 [ $ 68,411 | $ 25,654 [$ 222337 [ $ 2,026,688 | $ 256,543 | $ 2,283,230
Wastewater $ 1,504,784 | $ 60,191 | $ 22,572 $ 195,622 | $ 1,783,169 | $ 225,718 | $ 2,008,887
Stormsewer $ 2,665,178 | $ 106,607 | $ 39,978 | $ 346,473 | $ 3,158,236 | $ 399,777 | $ 3,558,013
Interior Minor Roadways $ 5,603,400 | $ 224,136 [ $ 84,051 | $ 728,442 $ 6,640,029 | $ 840,510 | $ 7,480,539
Interior Collector Roadways $ 1,277,300 | $ 51,092 | $ 19,160 | $ 166,049 | $ 1,513,601 | $ 191,595 | $ 1,705,196
Murchison Street Extension $ 1,063,800 | $ 42,552 [ $ 15957 1 $ 138,294 | $ 1,260,603 | $ 159,570 | $ 1,420,173
Wildhorse Collector $ 1,768,550 | $ 70,742 | $ 26,528 [ $ 229912 | $ 2,095,732 | $ 265,283 | $ 2,361,014
Total PID Eligible Costs $ 15,593,297 | $ 623,732 | $ 233,899 | $ 2,027,129 | $ 18,478,057 | $ 2,338,995 | $ 20,817,051




Draft - Subject to Change

EXHIBIT C
DWYER REALTY COMPANIES - LAGOS MANOR
LAGOS MANOR PUBLIC IMPROVEMENT DISTRICT

3/19/2019

Estimated Improved Average Annual Equivalent Tax

Value per Improved Land Projected Projected Net Bond Annual Assessment Per | Installment Per Rate (per

Land Use (a) Units / SF Unit/SF AV per Unit/SF (a) Value AV (a) Total Assessment Proceeds Installment Unit/SF Unit/SF $100/AV)
50' Lot 380 $ 340.500| $ - $ 129,390,000 | $ 5,044,592 | § 4,187,012 [ $ 382,511 | $ 13275 | $ 1.007 | $ 0.30
60' Lot 100 $ 379.500| $ - $ 37,950,000 | $ 1.479.576 | $ 1,228,048 | $ 112,190 | $ 14,795.76 | $ 112190 | $ 0.30

Condominium/Cluster Single

Family el 30,0001 $ 230,500 $ 3,720,000 | $ 28,582,000 $ 1,114,341 | $ 924,903 | $ 84,496 | $ 8987 | $ 681 | $ 0.30
Commercial (Office) 28.200| $ 8.00] $ 200 225,600 | $ 5,640,000 | $ 219,889 | $ 182,508 | $ 16,673 [ $ 780 |8 05918% 0.30
Commercial (Restaurant) 39.689| $ 1250 $ 180 496.111 $ 7,144,000 | $ 278,527 | $ 231,177 | $ 21,120 | $ 7.02 |8 0531% 0.30
Commercial (Retail) 731111 8 7.501 $ 180 548,333 | $ 13,160,000 | $ 513,075 [ $ 425,853 | § 38904 [ $ 7.02 |8 053 | $ 0.30
Bond Total $ 4,990,044 | $ 221,866,000 | $ 8,650,000 [ $ 7,179,500 | $ 655,894 $ 0.30

Footnotes:
A. Lot mix and AV values from RCLCO Market Analysis dated 12.20.18

S:\Shared Folders\Texas\Dwyer Realty\Lagos Manor 2015\PID Analyses\Lagos Manor PID Analysis 3.19.193/18/201911:25 AM 30



Draft - Subject to Change

EXHIBIT D-1
DWYER REALTY COMPANIES - LAGOS MANOR
LAGOS MANOR PUBLIC IMPROVEMENT DISTRICT
COMPETITIVE MASTER PLANNED COMMUNITIES TAX RATES

3/19/2019
|[Market Average 3.072]

Presidential Glen 3.2314 Lagos Manor PID Lagos Austin PID ‘Wildhorse Ranch
Lagos Manor PID 3.2270
Lagos Austin PID 3.0538 Travis County 0.35420
Shadow Glen 3.0562 Travis County 0.35420 Travis County 0.35420 City of Austin 0.44030
Presidential Meadows 3.0292 City of Manor 0.75220 Travis County Healthcare 0.10522 Travis County Healthcare 0.10522
Wildhorse Ranch 2.9695 Travis County Healthcare 0.10522 Manor ISD 1.51500 Manor ISD 1.51500
Wildhorse Creek 2.9314 Manor ISD 1.51500 Austin Community College 0.10480 Austin Community College 0.10480

Austin Community College 0.10480 Travis County ESD #12 0.10000 ‘Wildhorse Ranch PID 0.35000

Travis County ESD #12 0.10000 Lagos Austin PID 0.87458 Travis County ESD #12 0.10000

Lagos Manor PID 0.29563

Total 3.22705 Total 3.05380 Total 2.96952
Market Average 3.0716

Presidential Glen Presidential Meadows Shadow Glen Wildhorse Creek

Travis County 0.35420 Travis County 0.35420 Travis County 0.35420 Travis County 0.35420
City of Manor 0.75220 Cottonwood Creek MUD#1 0.85000 Travis County Healthcare 0.10522 City of Manor 0.75220
Travis County Healthcare 0.10522 Travis County Healthcare 0.10522 Manor ISD 1.51500 Travis County Healthcare 0.10522
Manor ISD 1.51500 Manor ISD 1.51500 Austin Community College 0.10480 Manor ISD 1.51500
Austin Community College 0.10480 Austin Community College 0.10480 Travis County ESD #12 0.10000 Austin Community College 0.10480
Travis County ESD #12 0.10000 Travis County ESD #12 0.10000 Travis County MUD #2 0.87700 Travis County ESD #12 0.10000
Presidential Glen MUD 0.30000
Total 3.23142 Total 3.02922 Total 3.05622 Total 2.93142
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EXHIBIT D-2
DWYER REALTY COMPANIES - LAGOS MANOR
LAGOS MANOR PUBLIC IMPROVEMENT DISTRICT
COMPETITIVE COMMUNITIES TAX RATES
3/19/2019

3.30

3.25

3.20

3.15

3.10

3.05

3.00

2.95

2.90

2.85

2.80

2.75
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EXHIBIT E

DWYER REALTY COMPANIES - LAGOS MANOR
LAGOS MANOR PUBLIC IMPROVEMENT DISTRICT
ESTIMATED AD VALOREM TAXES

3/19/2019
Estimated Annual Ad
Ad Valorem Rate per| Valorem Revenues Upon
Tax Entity $100 AV Project Buildout

A. Project AV Upon Buildout $ 221,866,000

B. Ad Valorem Taxes
Travis County $ 03542 | $ 785,849
City of Manor $ 0.7522 | $ 1,668,876
Travis County Healthcare $ 0.1052 [ $ 233,447
Manor ISD $ 1.5150 | $ 3,361,270
Austin Community College $ 0.1048 | $ 232,516
Travis County ESD #12 $ 0.1000 | $ 221,866
Total $ 29314 | $ 6,503,824

Draft - Subject to Change



EXHIBIT F

DWYER REALTY COMPANIES - LAGOS MANOR
LAGOS MANOR PUBLIC IMPROVEMENT DISTRICT
3:1 VALUE TO LIEN REQUIREMENT

3/19/2019

Value "As Built"

Projected PID Gross Bond Amount

Reserve Fund (Maximum Annual Debt Service)
Capitalized Interest (0 months)

Underwriter Discount/Underwriter Counsel (3%)
Cost of Issuance (7%)

Net Bond Proceeds

VTL Ratio
Net Construction Proceeds

Qualified PID Costs
Net Equity Investment

Life of Project

Bond Total

&

221,866,000

8,650,000
605,500

259,500
605,500

LA L LA AP

7,179,500

25.65

7,179,500
20,817,051

SB|A LA

13,637,551

(a) Developer may be required to escrow all or a portion of the additional funding
requirement at the time bonds are issued if the 3:1 VTL requirement is not

satisfied.

Draft - Subject to Change



Draft - Subject to Change

EXHIBIT G
DWYER REALTY COMPANIES - LAGOS MANOR
- LAGOS MANOR PUBLIC IMPROVEMENT DISTRICT

DEVELOPMENT PLANNING & FINANCING GROUP, INC BOND SIZING ANALYSIS
3/19/2019
Sources:
Gross Bond Amount (5.50% Interest Rate) $ 8,650,000
Uses:
Reserve Fund (Maximum Annual Debt Service) 605,500
Capitalized Interest (0 months) -
Underwriter Discount/Underwriter Counsel (3%) 259,500
Cost of Issuance (7%) 605,500
Net Bond Proceeds 7,179,500 Equivalent Tax Rate $ 0.296
Average Annual Installment 655,894
Debt Coverage Ratio 1.00
Issuance Date: January 1 2019
Year Principal Annual Principal Prepayment Delinquency P&1 Annual
Ending Maturing Interest Interest + City Admin Reserve (b) Reserve (c) + Admin Capitalized Reserve Fund PID
January 1 Sept. 1st Rate Due Interest Expenses (a) 0.20% 0.30% + Reserves Interest (d) F Installment (e)
2020 $ 125,000 5.50% $ 475,750 $ 600,750 $ 35,000 $ 17,300 $ 25950 $ 679,000 | $ - $ - $ 679,000
2021 125,000 5.50% 468,875 593,875 35,700 17,050 25,575 672,200 - - 672,200
2022 125,000 5.50% 462,000 587,000 36,414 16,800 25,200 665,414 - - 665,414
2023 150,000 5.50% 455,125 605,125 37,142 16,550 24,825 683,642 - - 683,642
2024 150,000 5.50% 446,875 596,875 37,885 16,250 24,375 675,385 - - 675,385
2025 150,000 5.50% 438,625 588,625 38,643 15,950 23,925 667,143 - - 667,143
2026 175,000 5.50% 430,375 605,375 39,416 15,650 23,475 683,916 - - 683,916
2027 175,000 5.50% 420,750 595,750 40,204 - 22,950 658,904 - - 658,904
2028 175,000 5.50% 411,125 586,125 41,008 - 22,425 649,558 - - 649,558
2029 200,000 5.50% 401,500 601,500 41,828 - 21,900 665,228 - - 665,228
2030 200,000 5.50% 390,500 590,500 42,665 - 21,300 654,465 - - 654,465
2031 225,000 5.50% 379,500 604,500 43,518 - 20,700 668,718 - - 668,718
2032 225,000 5.50% 367,125 592,125 44,388 - 20,025 656,538 - - 656,538
2033 250,000 5.50% 354,750 604,750 45,276 - 19,350 669,376 - - 669,376
2034 250,000 5.50% 341,000 591,000 46,182 - 18,600 655,782 - - 655,782
2035 275,000 5.50% 327,250 602,250 47,105 - 5,425 654,780 - - 654,780
2036 275,000 5.50% 312,125 587,125 48,047 - - 635,172 - - 635,172
2037 300,000 5.50% 297,000 597,000 49,008 - - 646,008 - - 646,008
2038 325,000 5.50% 280,500 605,500 49,989 - - 655,489 - - 655,489
2039 325,000 5.50% 262,625 587,625 50,988 - - 638,613 - - 638,613
2040 350,000 5.50% 244,750 594,750 52,008 - - 646,758 - - 646,758
2041 375,000 5.50% 225,500 600,500 53,048 - - 653,548 - - 653,548
2042 400,000 5.50% 204,875 604,875 54,109 - - 658,984 - - 658,984
2043 400,000 5.50% 182,875 582,875 55,191 - - 638,066 - - 638,066
2044 425,000 5.50% 160,875 585,875 56,295 - - 642,170 - - 642,170
2045 450,000 5.50% 137,500 587,500 57,421 - - 644,921 - - 644,921
2046 475,000 5.50% 112,750 587,750 58,570 - - 646,320 - - 646,320
2047 500,000 5.50% 86,625 586,625 59,741 - - 646,366 - - 646,366
2048 525,000 5.50% 59,125 584,125 60,936 - - 645,061 - - 645,061
2049 550,000 5.50% 30,250 580,250 62,155 - - 642,405 - - 642,405
Totals $ 8,650,000 5.50% $ 9,168,500 $ 17,818,500 $ 1,419,883 § 115,550 $ 346,000 $ 19,699,933 | § - $ - $ 19,699,933

(a) Preliminary estimate. Assumes City administrative expenses escalate at 2.00% per year.

(b) Preliminary estimate. Assumes the interest rate used to calculate the assessments is 0.20% higher than the actual interest rate on the bonds to fund interest related to prepayment of assessments. The prepayment reserve is capped at 1.5% of
the principal amount of the outstanding PID Bonds. Unused funds will be applied to the final year's debt service payment and/or credited back to landowners.

(c) Preliminary estimate. Assumes the interest rate used to calculate the assessments is 0.30% higher than the actual interest rate on the bonds to fund a reserve for delinquent assessments. The delinquency reserve is capped at 4.0% of the par
amount of the PID Bonds. Unused funds will be applied to the final year's debt service payment and/or credited back to landowners.

(d) Assumes 0 months capitalized interest.

(e) Net of capitalized interest, reserve fund interest earnings, and reserve fund releases.
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DWYER REALTY COMPANIES - LAGOS MANOR
LAGOS MANOR PUBLIC IMPROVEMENT DISTRICT
HOMEOWNER COST COMPARISION SUMMARY

EXHIBIT H

PID vs. No PID

50' Lot 60' Lot Cluster SF Lot
Item Assumptions Assumptions Assumption
PID Term 30 30 30
PID Assessment Equivalent Tax Rate $ 030 |$ 03018 0.30
Total Ad Valorem Tax Rate Before PID - City, County, ISD, etc. $ 29318 29318 2.93
Homeowner Mortgage Rate 4.0% 4.0% 4.0%
Mortgage Term 30 30 30
Mortgage Loan as % of Home Price 90.0% 90.0% 90.0%
PID Financed Infrastructure per Residential Lot $ 11,018 | $ 12,280 | $ 7,459

PID Scenario
Home Price $ 340,500 | $ 379.500 | $ 230,500
Lot Price assuming PID $ 80,511 | § 89,732 | $ 30,000
Mortgage with PID $ 306,450 | $ 341,550 1 8 207,450
Down Payment with PID (10% of Home Price) $ 34,050 | $ 37950 ] $ 23,050
Monthly Mortgage Payment $ 1,463 | $ 1,631 | $ 990
Monthly PID Installment $ 8418 9318 57
Total Monthly Homeowner Payment $ 1,547 | $ 1,724 | $ 1,047
Annual Mortgage Payment $ 17,556 | $ 19,567 | $ 11,885
Annual Ad Valorem Taxes $ 9,981 | $ 11,125 | $ 6,757
Annual PID Install $ 1,007 | $ 1,122 | $ 681
Total Annual Homeowner Payment $ 28,545 | $ 31,814 | $ 19,323
No PID Scenario
Additional Lot Costs 11,018 | $ 12,280 7,459
Lot Price assuming No PID 91,529 | $ 102,013 37,459
Additional Home Price 46,600 | $ 51,937 57,309
Home Price without PID 387,100 431,437 287,809
Mortgage without PID 348,390 388,294 259,028
Down Payment without PID (10% of Home Price) 38,710 43,144 28,781
Monthly Mortgage Payment without PID $ 1,663 | $ 1,854 | § 1,237
Annual Mortgage Payment $ 19959 | $ 22,2451 8 14,840
Annual Ad Valorem Taxes $ 11,348 | $ 12,647 | $ 8,437
Annual Homeowner Payment without PID $ 31,307 | $ 34,893 | $ 23,277
Summary

30" Lot 60" Lot Cluster SF Lot
Item Assumptions Assumptions Assumption
Home Price with PID $ 340,500 | $ 379,500 | $ 230,500
Home Price without PID $ 387,100 | $ 431,437| $ 287,809
Additional Home Price $ 46,600 | $ 51,937 | $ 57,309
Incremental Annual Costs to Homeowner without PID $ 2,762 | $ 3,079 | $ 3,953
Additional Down Payment Required without PID $ 4,660 | $ 5,194 1 $ 5,731
Life of PID - Total Increased Homeowner Costs without PID $ 87,525 | $ 97,550 | $ 124,335

Note: The No PID Scenario assumes that the additional lot development costs incurred by the developer, because there is
no PID, will result in an increased home price to reflect the additional costs, the developer's additional financing and equity
costs, and the homebuilder's additional return required due to a higher lot price.

Note: The No PID Scenario also does not take into account the potential impact on the marketability of both the

residential and commercial components of the Project from the need to significantly reduce the scope and quality of
community-wide amenities and quality of life features that will result from the lack of PID funding.

Draft - Subject to Change
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LAGOS - MANOR PUBLIC IMPROVEMENT DISTRICT
LANDOWNER AGREEMENT
AND NOTICE OF SPECIAL ASSESSMENTS
among
CITY OF MANOR, TEXAS
and
706 INVESTMENT PARTNERSHIP, LTD.,
and

ASHTON AUSTIN RESIDENTIAL L.L.C.

Dated as of:

,2019

LANDOWNER AGREEMENT AND NOTICE OF SPECIAL ASSESSMENTS
(Lagos - Manor Public Improvement District)

This LANDOWNER AGREEMENT AND NOTICE OF SPECIAL ASSESSMENTS
(the “Agreement”) is entered into among the CITY OF MANOR, a political subdivision of the
State of Texas (the “City”), 706 INVESTMENT PARTNERSHIP, LTD., a Texas limited
partnership (the “Project Owner”), and ASHTON AUSTIN RESIDENTIAL L.L.C., a Texas
limited liability company (the “Builder”) (collectively the “Landowners”). The Landowners and
the City are referred to herein collectively as the “Parties.” This Agreement shall be effective on
the latest date it is executed by all the Parties (the “Effective Date”).

RECITALS

WHEREAS, the Project Owner owns approximately __ acres of land, and the Builder
owns approximately acres of land, all located in the City of Manor, Travis County, Texas,
and more particularly described in Exhibit “A” attached hereto (the “Land” or “Property”).

WHEREAS, the Land constitutes taxable, privately-owned land located within the Lagos
- Manor Public Improvement District (the “District”) created pursuant to the authority of Chapter
372, Texas Local Government Code, as amended (the “PID Act”);

WHEREAS, the Project Owner and the City have entered into that certain Lagos - Manor
Public Improvement District Financing Agreement (as such agreement may be amended from
time to time as provided therein, the “PID Finance Agreement”), relating to, among other
matters, for the levy of assessments on the Land, the issuance of revenue bonds secured by such
assessments, and the construction of the “Public Improvements” as defined therein;

WHEREAS, the City Council of the City of Manor (the “City Council”) has
contemporaneously herewith adopted an assessment ordinance (Ordinance No. )
(including all exhibits, the “Assessment Ordinance”) that levied a Special Assessment on each
Assessed Parcel within District, which Special Assessments will be pledged as security for the
payment of PID Bonds issued by the City to pay for, among other things, the costs of
constructing the Public Improvements that will confer a special benefit on the property in the
District;

WHEREAS, the Assessment Ordinance includes a “Service and Assessment Plan”; and
WHEREAS, the Service and Assessment Plan includes an “Assessment Roll” setting
forth the amount of the Special Assessment for each Assessed Parcel, including the amount of

the “Annual Installments” for each Special Assessment paid in installments.

NOW THEREFORE, for and in consideration of the mutual promises, covenants,
obligations, and benefits hereinafter set forth, the Parties agree as follows:

!
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ARTICLE I
DEFINITIONS: APPROVAL OF AGREEMENTS

Definitions. Capitalized terms used but not defined in this Agreement (including the

exhibits hereto) shall have the meanings given to them in the PID Financing Agreement.

Affirmation of Recitals. The matters set forth in the Recitals of this Agreement are true

and correct and are incorporated in this Agreement as official findings of the City Council.

ARTICLE II
AGREEMENT OF LANDOWNERS

Landowners ratify, confirm, accept, agree to, and approve:

1) the creation of the District, the boundaries of the District, and the boundaries of
the Assessed Parcels;

(ii) the location and construction of the Public Improvements;

(iii)  the determinations and findings of special benefit to the Assessed Parcels made by
the City Council in the Assessment Ordinance and Service and Assessment Plan; and

(iv)  the Assessment Ordinance and the Service and Assessment Plan.

Landowners consent, acknowledge, accept, and agree:

i) to the Special Assessments to be levied against the applicable Assessed Parcels as
shown on the Assessment Roll, as the Assessment Roll may be amended from time to
time;

(ii) that the Public Improvements confer a special benefit on the Assessed Parcels in
an amount that exceeds the Special Assessments against the Assessed Parcels as shown
on the Assessment Roll;

(iii)  that the Special Assessments against the Assessed Parcels are final, conclusive,
and binding upon the Landowner and its successors and assigns;

(iv)  to pay the Special Assessments against the Assessed Parcels when due and in the
amounts stated in the Assessment Ordinance, Service and Assessment Plan, and
Assessment Roll;

) that each Special Assessment or reassessment against the Assessed Parcels, with
interest, the expense of collection, and reasonable attorney’s fees, if incurred, is a first
and prior lien against the Assessed Parcels, superior to all other liens claims except liens
or claims for state, county, school district or municipality ad valorem taxes, and is a
personal liability of and charge against the owner of the Assessed Parcels regardless of
whether the owner is named;

(vi)  that the Special Assessment liens on the Assessed Parcels are liens and covenants
that run with the land and are effective from the date of the Assessment Ordinance and
continue until the Special Assessments are paid in full and may be enforced by the
governing body of the City in the same manner that ad valorem tax liens against real
property may be enforced,

(vii) that delinquent installments of Special Assessments against the Assessed Parcels
shall incur and accrue interest, penalties, and attorney’s fees as provided in the PID Act;
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(viii) that the owner of an Assessed Parcel may pay at any time the entire Special
Assessment against the Assessed Parcel, with interest that has accrued on the
Assessment to the date of such payment;

(ix) that Annual Installments may be adjusted, decreased, and extended and that
owners of the Assessed Parcels shall be obligated to pay such Annual Installments as
adjusted, decreased, or extended, when due and without the necessity of further action,
assessments, or reassessments by the City Council; and

(x)  that the Landowner has received, or hereby waives, all notices required by State
law (including, but not limited to the PID Act) in connection with the creation of the
District and the adoption and approval by the City Council of the Assessment
Ordinance, the Service and Assessment Plan, and the Assessment Roll.

C. Landowners hereby waive:

(1) any and all defects, irregularities, illegalities or deficiencies in the proceedings
establishing the District, defining the Assessed Parcels, adopting the Assessment
Ordinance, Service and Assessment Plan, and Assessment Roll, levying of the Special
Assessments, and determining the amount of the annual assessments of the Special
Assessments;

(ii) any and all notices and time periods provided by the PID Act including, but not
limited to, notice of the establishment of the District and notice of public hearings
regarding the approval of the Assessment Ordinance, Service and Assessment Plan, and
Assessment Roll and regarding the levying of the Special Assessments and determining
the amount of the annual installments of the Special Assessments;

(iii) any and all actions and defenses against the adoption or amendment of the
Assessment Ordinance, Service and Assessment Plan, and Assessment Roll;

(iv) any and all actions and defenses against the City’s finding of “special benefit”
pursuant to the PID Act and as set forth in the Service and Assessment Plan and the
levying of the Special Assessments and determining the amount of the annual
installments of the Special Assessments; and

) any right to object to the legality of the Assessment Ordinance, Service and
Assessment Plan, Assessment Roll, or Special Assessments or to any proceedings
connected therewith.

ARTICLE III
AGREEMENT OF BUILDER

Builder covenants and agrees to execute any and all documents necessary, appropriate, or
incidental to the purposes of this Agreement, as long as such documents are consistent with this
Agreement and do not create additional liability of any type to, or reduce the rights of, Builder
by virtue of execution thereof.

ARTICLE IV
TEXAS PROPERTY CODE SECTION 5.014 NOTICE

The following notice is required to be given by any seller of any Assessed Parcel that is
“residential real property” as defined in Section 5.014 of the Texas Property Code to the
purchaser of such residential real property:
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NOTICE OF OBLIGATION TO PAY PUBLIC IMPROVEMENT
DISTRICT ASSESSMENT TO THE CITY OF MANOR, TEXAS,
CONCERNING ASSESSED PARCELS.

As the purchaser of a parcel of residential real property located in a public
improvement district, you are obligated to pay a Special Assessment to the City
for improvement projects undertaken by the District under Chapter 372, Local
Government Code. Information about the Special Assessment (such as its due
date or how it is paid) may be obtained by contacting the City. The Assessment
against your parcel may be paid in full at any time together with interest through
the date of payment. If you do not elect to pay the Assessment in full, it will be
due and payable in annual payments, including interest and collection costs. Your
failure to pay the Special Assessment or any annual payment could result in a lien
on and the foreclosure of your Parcel.

ARTICLE VI
DEDICATION OF PUBLIC IMPROVEMENTS

Landowners acknowledge that the Public Improvements, together with the land, easements, or
other rights-of-way needed for the Public Improvements, shall be dedicated to the City
(hereinafter defined), County or Owner’s Association. Landowners will execute such
conveyances and/or dedications as may be reasonably required to evidence the same.

ARTICLE VI
MEMORANDUM OF ASSESSMENT ORDINANCE; ADDITIONAL NOTICE
REGARDING SPECIAL ASSESSMENTS

At its election, the City may record in the Official Public Records of Travis County a
memorandum against the District (or such applicable portions thereof) each time an Assessment
Ordinance is approved by the City Council that further evidences the lien and encumbrances
created upon the District (or such applicable portions thereof) and/or the name and contact
information of the Administrator of the District who can provide additional information and
documentation regarding the Special Assessments. The seller of any assessed parcel shall be
required to provide to the purchaser of any assessed parcel on or before the closing of such
transaction, the estimated amount of any special assessments then effecting the property being
purchased, as well as the name and contact information of the administrator of the district who
can provide additional information and documentation regarding the special assessments.

ARTICLE VII
MISCELLANEOUS

A. Notices. Any notice or other communication (a “Notice”) required or contemplated
by this Agreement shall be given at the addresses set forth below. Notices as to one or more
Assessed Parcels shall only be given to the Landowner that owns the applicable Assessed
Parcels. Notices as to all of the Land shall be given to all Landowners. Notices shall be in
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writing and shall be deemed given: (i) five business days after being deposited in the United
States Mail, Registered or Certified Mail, Return Receipt Requested; or (ii) when delivered by a
nationally recognized private delivery service (e.g., FedEx or UPS) with evidence of delivery
signed by any person at the delivery address. Each Party may change its address by written
notice to the other Parties in accordance with this section.

Landowners:

c/o Dwyer Realty Co. Inc.
Attn: Pete Dwyer

9900 Hwy 290 East
Manor, TX 78653

Ashton Austin Residential LLC

Attn:

10721 Research Boulevard, Suite B-210
Austin, Texas 78759

Ashton Woods

Attn:

1405 Old Alabama Road, Suite 200
Roswell, Georgia 30076

With a copy to:

Armbrust & Brown, PLLC

Attn:  Sharon J. Smith

100 Congress Avenue, Suite 1300
Austin, Texas 78701

Facsimile: (512) 435-6590

City of Manor

Attn: Tom Bolt, City Manager
105 E. Eggleston

Manor, Texas 78653

B. Parties in Interest. In the event of the sale or transfer of an Assessed Parcel or any
portion thereof, the purchaser or transferee shall be deemed to have assumed the obligations of
the Landowners with respect to such Assessed Parcel or such portion thereof, and the seller or
transferor shall be released with respect to such Assessed Parcel or portion thereof.
Notwithstanding the foregoing, the holders of PID Bonds are express beneficiaries of this
Agreement and shall be entitled to pursue any and all remedies at law or in equity to enforce the
obligations of the Parties.

C. Amendments. This Agreement may be amended only by a written instrument executed
by all the Parties. No termination or amendment shall be effective until a written instrument
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setting forth the terms thereof has been executed by the then-current owners of the Land and
recorded in the Official Public Records of Travis County, Texas.

D. Estoppels. Within 10 days after written request from any Party, the other Party shall
provide a written certification indicating whether this Agreement remains in effect as to an

Assessed Parcel and whether any Party is then in default hereunder.

E. Termination. This Agreement shall terminate as to each Assessed Parcel upon payment
in full of the Special Assessment against the Assessed Parcel.

[SIGNATURE PAGES TO FOLLOW]
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EXECUTED by the Parties on the dates stated below.

Attest:

By:

CITY OF MANOR, TEXAS

By:

STATE OF TEXAS

COUNTY OF

THIS INSTRUMENT is acknowledged before me on this __ day of

, as

§
§
§

(SEAL)

{W0869061.2}

Frances M. Aguilar, City Secretary

, 2019, by

of the City of Manor, Texas and attested to by Frances M.
Aguilar, City Secretary of the City of Manor, Texas, on behalf of the City.

Notary Public Signature

Page 7
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ASHTON AUSTIN RESIDENTIAL L.L.C.,
706 INVESTMENT PARTNERSHIP, LTD., a Texas limited liability company
a Texas limited partnership

By: 706 Investment GP, Inc., By:
a Texas corporation, its General Partner Name:
Title:
By:
Name: Peter A. Dwyer ACKNOWLEDGMENT
Title: President
ACKNOWLEDGMENT THE STATE OF §
COUNTY OF §
THE STATE OF §
- This instrument was acknowledged before me on this day of X
COUNTY OF § 2019, by of Ashton Austin Residential L.L.C., a Texas

limited liability company, on behalf of the company.
This instrument was acknowledged before me on this day of
2019, by Peter A. Dwyer, President of 706 Investment GP, Inc., a Texas corporation, General
Partner of 706 Investment Partnership, Ltd., a Texas limited partnershlp on behalf of the
partnerships. Notary Public Signature
(SEAL)

Notary Public Signature
(SEAL)
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EXHIBIT A to LANDOWNER AGREEMENT

Legal Description

Exhibit A — Page 1
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LAGOS MANOR PID

ENGINEERING and PLANNING SUPPORT SHEETS
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LAGOS MANOR
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UNIT PRICE BID FORM (CHASCO CONSTRUCTORS LTD. LLP. (modified))
Lagos-Manor - Phase 1

PROJECT NAME: I agos - Phase 1 (As Bid) NET ACRES: 48 NO. OF LOTS: 18
CITY: \MANOR, TEXAS GROSS ACRES: 48 CREATED BY: JDR
JOB NUMBER: 069241722 CREATED: 12.4.18 CHECKED BY: RJS
FILE NAME: PRINTED: REVISED BY: RJS
A. WATER
UNIT TOTAL Minimum Required Subdivision | Enhancements above Subdivision -
N N Description of Enhancements
[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
8" GATE VALVE EA 129 1,340.00 | § 16,080.00 | § 16,080 $
12" GATE VALVE EA 419 1,850.00 | § 7,400.00 $
8" P.v.C. LF 4,020 | $ 26.00 | $ 104,520.00 | § $
12"P.V.C. LF 1,734 | $ 40.00 | $ 69,360.00 $
8" PLUG EA 2|8 85.00 | $ 170.00 | $ $
12" PLUG EA 2|$% 157.00 | § 314.00 $
BORE AND ENCASE ACROSS FM 973 LF 55 |8 495.00 | § 27,225.00 | § $
SINGLE SERVICE CONNECTION W/ METER BOX EA 8% 1,260.00 | $ 10,080.00 | § $
DOUBLE SERVICE CONNECTION W/ METER BOX EA 55§ 1,480.00 | § 81,400.00 | § $
2" IRRIGATION METER ASSEMBLY WITH BACKFLOW PREVENTER EA 118 3,390.00 [ $ 3,390.00 | $ $
6" IRRIGATION SLEEVES LS 1$ 2,475.00 | $ 2475.00 | $ $
FIRE HYDRANT ASSEMBLY EA 138 396000 | $ 51,480.00 | § S
CONNECT TO EXISTING STUB EA 1s 960.00 | $ 960.00 | §
12" X 12" CUT IN TEE CONNECTION EA 1]s 2,100.00 | $ 2,100.00 | $ $
TRENCH SAFETY LF 5754 | $ 1008 5.754.00
TESTING (HYDROSTATIC) & CHLORINATION LF 5,754 | § 140 | § 8,055.60 $
TOTAL WATER $ 390,763.60 | $ 390,763.60 | § -
B. WASTEWATER
UNIT TOTAL Minimum Required Subdivision | Enhancements above Subdivision .
. . Description of Enhancements
[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
8" PVC LF 6,384 $ 2450 | $ 156,408.00 $
BORE AND ENCASEMENT ACROSS FM 973 LF 95 § 386.00 | $ 36,670.00 | $
SINGLE SEWER SERVICE EA 8 $ 1,030.00 | $ 8,240.00 $
DOUBLE SEWER SERVICE EA 55 § 1,480.00 | § 81,400.00 | § $
4' DIA. MANHOLE EA 27§ 3,650.00 | $ 95,850.00 $
CONNECT TO EXISTING 4' MANHOLE EA 18 4,770.00 | 477000 | § $
[TRENCH SAFETY PROTECTION LF 6,384 $ 1009 6,384.00 $
TESTING LF 6,384 §$ 100§ 6,384.00
[TOTAL WASTEWATER $ 396,106.00 | § 396,106.00 | $ -

Kimley-Horn and Associates, Inc.
Confidential
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UNIT PRICE BID FORM (CHASCO CONSTRUCTORS LTD. LLP. (modified))
Lagos-Manor - Phase 1

PROJECT NAME: I agos - Phase 1 (As Bid) NET ACRES: 48 NO. OF LOTS: 18
cITY: \MANOR, TEXAS GROSS ACRES: 48 CREATED BY: JOR
JOB NUMBER: 069241722 CREATED: 12.4.18 CHECKED BY: RJS
FILE NAME: PRINTED: REVISED BY: RJS
C. STORM WATER MANAGEMENT
UNIT | TOTAL MinimEJm Required Subdivision Enhance:ments above Subdivision Description of Enhancements
[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
18" RCP LF 944 $ 39.00 § 36,816.00 | 5 36,816.00 | §
24" RCP LF 1569 $ 50.00 | § 78,450.00 $
30" RCP LF 442 $ 60.00 | $ 26,520.00 | 5 $
36" RCP LF 574 § 79.00 | $ 45,346.00 $
42" RCP LF 188 § 110.00 | § 20,680.00 | 5 $
48" RCP LF 470 $ 129.00 | $ 60,630.00 | § $
4'x2' RCB LF 144 § 122.00 | $ 17.568.00 | § $
5'x4' RCB LF 538 $ 210.00 | $ 112,980.00 | § S
5'x5' RCB LF 214 § 220.00 | § 47,080.00 | 5 $
6'x5' RCB LF 604 $ 275.00 | $ 166,100.00 | § S
|4' MANHOLE EA 18 2,22500 | § 2.225.00 | §
10' CURB INLET EA 25 $ 2,720.00 | $ 68,000.00 | § S
15' CURB INLET EA 3% 3,590.00 | $ 10.770.00 | §
4'X4' AREA INLET EA 18 212500 | § 2,125.00 | $ $
4'x4" JUNCTION BOX EA 78 2,690.00 | $ 18,830.00
5'x5' JUNCTION BOX EA 48 3,465.00 | $ 13,860.00 $
6'x6' JUNCTION BOX EA 2 5,960.00 | $ 11,920.00 | § $
4' DIA. MANHOLE EA 18 2,22500 | § 2.225.00 | § $
18" PLUG EA 18 265.00 | § 265.00 | §
42" PLUG EA 18 450.00 | $ 450.00 | S
|4'x2' PLUG EA 18 450.00 | § 450.00 | § $
TXDOT HEADWALL SET P-PD WITH PIPE RUNNERS EA 28 3,850.00 | § 7.700.00 | §
TXDOT HEADWALL SET B-PD WITH PIPE RUNNERS EA 18 4,350.00 | § 4,350.00 $
TXDOT HEADWALL SET FW-0 EA 2% 14,400.00 | $ 28,800.00 | § $
COA HEADWALL 5085-13 (5'x4' RCB) EA 23 8,000.00 | $ 16,000.00 | § $
COA HEADWALL 5085-13 (5'%5' RCB) EA 28 8,000.00 | $ 16,000.00
CHANNEL LF 1,150 $ 450|$ 5,175.00 $
100% Ent ment. Amenity Pond not required by Code. (€ 0 I trails, Fishing
AMENITY POND LS 18 525,000.00 | § 525,000.00 | $ s Points and Points)
100¢ t. Amenity Pond not required by Code. (Gazebo, 3,000 If trails, Fishing
AMENITY POND CLAY LINER (PER RECOMMENDATIONS PROVIDED BY MLA LABS) Ls 18 152,000.00 | § 152,000.00 | § - s 152,000.00 |Points ts)
100% Enhancement. Amenity Pond not required ode. (Gazebo, 3,000 If trails, Fishing
[AMENITY POND IMPROVEMENTS ALLOWANGE (GAZEBO, 3,000 LF TRAILS, FISHING POINTS, PICNIC POIl LS 18 500,000.00 | § 500,000.00 | $ nts and Picni ts)
12" X 18" ROCK RIP RAP SY 223 $ 55.00 | $ 12,265.00 | § 12 $
TOTAL STORM WATER MANAGEMENT $ 2,010,580.00 | $ 833,580.00 | § 1,177,000.00

Kimley-Horn and Associates, Inc.
Confidential Page 2 of 4



UNIT PRICE BID FORM (CHASCO CONSTRUCTORS LTD. LLP. (modified))
Lagos-Manor - Phase 1

PROJECT NAME: I agos - Phase 1 (As Bid) NET ACRES: 48 NO. OF LOTS: 18
CITY: \MANOR, TEXAS GROSS ACRES: 48 CREATED BY: JDR
JOB NUMBER: 069241722 CREATED: 12.4.18 CHECKED BY: RJS
FILE NAME: PRINTED: REVISED BY: RJS
D. EROSION CONTROL / CLEARING / ROUGH CUT

UNIT TOTAL Minimum Required Subdivision | Enhancements above Subdivision N

N N Description of Enhancements

[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
CLEARING AND GRUBBING AC 485 $ 620.00 | $ 30,070.00 | $ 20,146.90 | § 31% Enhancement for A ased on Area (14 acre pond vs 31 acre single-family
CUT FILL ROTATION LS 19 525,000.00 | $ 525,000.00 $
HYDROMULCH sy 207,694 $ 0558 11423170 | § $ ancement for A d based on Area (14 acre pond vs 31 acre single-family
SILT FENCE LF 2,882 $ 250§ 7,205.00 $ ancement for Amenity on Area (14 acre pond v e single-family
INLET PROTECTION EA 32§ 60.00 | $ 1,920.00 | § 920.00 | $
[CONSTRUCTION ENTRANCE LS 19 2,500.00 | § 2,500.00 | $ $ ment for Amenity > pond v single-family
ROCK BERM LF 325 $ 20.00 | § 6,500.00 | 4,2 $ 2 cement for Amenity Pon: on Area (14 acre pond v cre single-family
TOTAL EROSION CONTROL / CLEARING / ROUGH CUT $ 687,426.70 | $ 634,450.49 | § 52,967.21
E. PAVEMENT & APPURTENANCES

UNIT TOTAL Minimum Required Subdivision | Enhancements above Subdivision P

N N Description of Enhancements

[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
SUBGRADE PREP (3' behind back of curb) sy 25,500 § 081]% 20,655.00 | §
8" FLEXIBLE BASE - PER SQUARE YARD, COMPLETE IN PLACE sY 17,870 $ 840|S 150,108.00 | § $
13" FLEXIBLE BASE - PER SQUARE YARD, COMPLETE IN PLACE sy 7,540 $ 13208 99,528.00
10" LIME TREATED SUBGRADE - PER SQUARE YARD, COMPLETE IN PLACE sY 25500 $ 545($ 138,975.00 | § $
[GEOGRID SY 25,500 $ 1408 35,700.00 $
HOT MIX ASPHALT CONCRETE PAVEMENT, 2", TYPE D sY 25500 $ 10.00|$ 255,000.00 | § $
[CONCRETE VALLEY GUTTER EA 5% 1,550.00 | $ 7,750.00
|4' CONCRETE SIDEWALK LF 608 $ 19.00 | $ 11,552.00 | § $
5' CONCRETE SIDEWALK LF 3850 § 2350 |$% 90,475.00 | §
CONCRETE CURB AND GUTTER LF 11,161 § 12008 133,932.00 | § $
SIDEWALK CURB RAMP, COMPLETE IN PLACE EA 30 $ 660.00 | $ 19,800.00
SIGNING AND STRIPING LS 1.8 13,000.00 | § 13,000.00 | § 13,000.00 |
TOTAL PAVEMENT ITEMS $ 976,475.00 | $ 976,475.00 | $ -

Kimley-Horn and Associates, Inc.
Confidential
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UNIT PRICE BID FORM (CHASCO CONSTRUCTORS LTD. LLP. (modified))
Lagos-Manor - Phase 1

PROJECT NAME: ILagos - Phase 1 (As Bid) NET ACRES: 48 NO. OF LOTS: 18

CITY: \MANOR, TEXAS GROSS ACRES: 48 CREATED BY: JDR

JOB NUMBER: 069241722 CREATED: 12.4.18 CHECKED BY: RJS

FILE NAME: PRINTED: REVISED BY: RJS

F. MISCELLANEOUS

UNIT TOTAL Minimum Required Subdivision | Enhancements above Subdivision N
N N Description of Enhancements

[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements

ICONSTRUCTION STAKING (PAVING IMPROVEMENTS) Ls 18 20,000.00 | § 20,000.00 | 5 13,400.00 6.600.00 |31% Enhancement for Amenity ased on Area (14 acre pond of 31 acre single-family
[CONSTRUCTION STAKING (UTILITES) LS 19 19,000.00 [ $ 19,000.00 I
|BARRICADES EA 48 1,000.00 | § 4,000.00 | ancement for Ar d based on Area (14 acre pond of 31 acre sin,
MOBILIZATION LS 19 117,925.00 | $ 117,925.00 ncement for Amenity ond of 31 acre sing
LIMESTONE 2’X2'X5' RETAINING WALLS FF 3485 $ 36.00 | $ 125,460.00 | § $ 1 Enhar

MISD - REWORK METER AND BFP SETUPS LS 19 8,000.00 | § 8,000.00 $ 8 100% Enhanc

MISD - DEMO WALL & DRIVEWAY LS 18 5.700.00 | § 5.700.00 | § $ Enhancement to i

|MISD INSTALL CURB AND GUTTER, TYPE ii DRIVEWAY, AND PAVING LS 19 20,500.00 | § 20,500.00 | § $ Enhancement to irr

MISD - FIRE LANE STRIPING Ls 18 1,100.00 | § 1,100.00 | § $ Enhancement to i

100% Enhancement to improve landscaj cluding additional
LAPOYNOR - ENTRY LANDSCAPE IMPROVEMENTS ALLOWANCE LF 610 § 180.00 | § 109,800.00 $ stree! s, mulching, and irrigatiol
100° to improve landscaping 2 > hydromulch including additional
MURCHISON - ENTRY LANDSCAPE IMPROVEMENTS ALLOWANCE LF 980 § 180.00 | § 176,400.00 nulching, and irrigatiot ower Point Rederings.
ost increa for
LAPOYNOR - LIGHTING ALLOWANCE LF 610 § 55.00 | $ 33,550.00 | § 23 $ e Power Point rendering for e
ase lightin s

MURCHISON - LIGHTING ALLOWANCE LF 980 $ 55.00 | $ 53,900.00 | § 170.00 |decc ing for example

LAPOYNOR - REWORK IRRIGATION, DEMO SIDEWALK LS 18 5,300.00 | $ 5,300.00

MURCHISON - PAVEMENT REPAIRS FOR VARIOUS CRACKS LS 1 9,000.00 | § 9,000.00 | 5 $ 9,000.00 i

TOTAL MISCELLANEOUS $ 709,635.00 | $ 180,604.75 | $ 529,030.25
|
A. WATER $ 390,763.60 | § S
|B. WASTEWATER $ 396,106.00 | S

C. STORM WATER MANAGEMENT $ 2,010,580.00 | § S 1,177,00C

D. EROSION CONTROL $ 687.426.70 | 5 S
|E. PAVEMENT & APPURTENANCES $ 976,475.00 | $

F. MISCELLANEOUS $ 709,635.00 |

ESTIMATE TOTAL $ 5,170,986.30 | $ 3,411,988.84 | $

NOTES:

costs will not vary from the professional opinions of costs shown herein.

2) Off-site roadway improvements have not been included as the TIA is not approved.

1) Kimley-Horn and Associates, Inc. has no control over the cost of labor, materials, equipment, or services furnished by others, or over methods of determining price, or over competitive bidding, or market conditions. Any and all professional opinions as to costs reflected
herein, including but not limited to professional opinions as to the costs of construction materials, are made on the basis of professional experience and available data. Kimley-Horn and Associates, Inc. cannot and does not guarantee or warrant that proposals, bids, or actual

Kimley-Horn and Associates, Inc.
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LAGOS MANOR

PHASE 2 - 4 OPC DETAIL SHEETS



OPINION OF PROBABLE COST
KIMLEY-HORN AND ASSOCIATES

PROJECT NAME: Lagos - Phase 2 (Preliminary) NET ACRES: 37.1 NO. OF LOTS: 116
CITY: MANOR, TEXAS GROSS ACRES: CREATED BY: JDR
|JOB NUMBER: 069241722 CREATED: 12.4.18] CHECKED BY: RJS|

PRINTED. REVISED BY: RJS]

A. WATER

UNIT TOTAL Miniml-Jm Required Subdivision Enhance_ments above Subdivision Description of Enhancements
DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
8" GATE VALVE EA 10§ 1,600.00 | $ 16,000.00 | § 16,000.00 -
8" P.v.C. LF 4,983 $ 27.00 (S 134,541.00 | § 134,541.00
8" PLUG EA 4 S 230.00 | $ 920.00
SINGLE SERVICE CONNECTION W/ METER BOX EA 1 s 1,400.00 | $ 15,400.00 15,400.00 -
DOUBLE SERVICE CONNECTION W/ METER BOX EA 53 $ 1,600.00 | $ 84,800.00 | § 84,800.00 -
2" IRRIGATION METER ASSEMBLY WITH BACKFLOW PREVENTER EA 18 3,400.00 | § 3,400.00 | § 3,400 -
6" IRRIGATION SLEEVES Ls 18 2,800.00 [ § 2,800.00
FIRE HYDRANT ASSEMBLY EA 8 S 4,000.00 | $ 32,000.00 32,000 -
CONNECT TO EXISTING STUB EA 38 1,400.00 | $ 4,200.00 4,200.0€ -
TRENCH SAFETY LF 4,983 $ 1.00 | $ 4,983.00 | § 4,983.00 -
TESTING (HYDROSTATIC) & CHLORINATION LF 4983 $ 110 |8 548130 | 5,481.30 -
TOTAL WATER S 304,525.30 | $ 304,525.30 -
B. WASTEWATER

UNIT TOTAL N ' Required = N above Subdivision Description of Enhancements
DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
8" PVC LF 4416 § 3000 $ 132,480.00 132,480.00 -
SINGLE SEWER SERVICE EA 118 1,200.00 | $ 13,200.00
DOUBLE SEWER SERVICE EA 53 $ 1,600.00 | $ 84,800.00 -
4' DIA. MANHOLE EA 20 § 3,800.00 [ § 76,000.00 76,000 -
CONNECT TO EXISTING STUB EA 38 2,800.00 | $ 8,400.00 | § 8,400.00 -
[TRENCH SAFETY PROTECTION LF 4416 $ 1.00 | § 4416.00 | § 4,416,
TESTING LF 4416 S 120 | $ 5,299.20 5,299.20 -
TOTAL WASTEWATER $ 324,595.20 | § 324,595.20 -
[C. STORM WATER MANAGEMENT

UNIT TOTAL Miniml-Jm Required Subdivision Enhance_ments above Subdivision Description of Enhancements
DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
18" RCP LF 1,080 § 50.00 $ 54,000.00 | § 54,000.00 -
24" RCP LF 724 $ 60.00 | $ 43,440.00 | §
30" RCP LF 531§ 80.00 | § 42,480.00
36" RCP LF 652 $ 11000 [ § 71,720.00 -
42" RCP LF 288 § 140.00 | § 40,32000 | § -
48" RCP LF 545 § 160.00 | § 87,200.00 | $ -
5x5' RCB LF 157 260.00 | § 40,820.00
10' CURB INLET EA 30 $ 3,30000 [ § 99,000.00
|4'x4' JUNCTION BOX EA 28 3,400.00 | $ 6,800.00 -
5'x5' JUNCTION BOX EA 38 4,000.00 | § 12,000.00 | §
6'x6' JUNCTION BOX EA 18 5,400.00 [ $ 5,400.00 -
18" PLUG EA 28 550.00 | § 1,100.00 | 5
36" PLUG EA 18 750.00 | § 750.00 -
42" PLUG EA 18 850.00 | § 850.00 850.0(
TOTAL STORM WATER MANAGEMENT S 505,880.00 | 505,880.00 -

Kimley-Horn and Associates, Inc.
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OPINION OF PROBABLE COST
KIMLEY-HORN AND ASSOCIATES

PROJECT NAME: Lagos - Phase 2 (Preliminary) NET ACRES: 37.1 NO. OF LOTS: 116
cITY: MANOR, TEXAS GROSS ACRES: CREATED BY: JDR|
JOB NUMBER: 069241722 CREATED: 12.4.18 CHECKED BY: RIS
FILE NAME: PRINTED: REVISED BY: RJS
. _________________________________________________|
D. EROSION CONTROL / CLEARING / ROUGH CUT
UNIT TOTAL Minimum Required Subdivision Enhancements above Subdivision .
. N Description of Enhancements
DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
CLEARING AND GRUBBING AC 371§ 900.00 | § 33,390.00
EXCAVATION cY 35000 $ 2508 87,500.00 -
|EMBANKMENT cy 35000 $ 2508 87,500.00 | § 87,500.00 | $ -
HYDROMULCH sy 153,000 $ 0608 91,800.00 | § $
SILT FENCE LF 2200 § 200§ 4,400.00
INLET PROTECTION EA 30§ 80.00|$ 2,400.00 | § 24 J -
CONSTRUCTION ENTRANCE LS 18 2,300.00 | $ 2,300.00 | 2,300 -
TOTAL EROSION CONTROL / CLEARING / ROUGH CUT S 309,290.00 | $ 309,290.00 | § -
E. PAVEMENT & APPURTENANCES
unIt TOTAL - Required = N above St on Description of Enhancements
DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
SUBGRADE PREP (3' behind back of curb) sy 24,807 $ 2008 49,614.00 | § $
8" FLEXIBLE BASE - PER SQUARE YARD, COMPLETE IN PLACE sy 21,500 § 900§ 193,500.00
13" FLEXIBLE BASE - PER SQUARE YARD, COMPLETE IN PLACE sy 3,307 _§ 1500 | $ 49,605.00 -
10" LIME TREATED SUBGRADE - PER SQUARE YARD, COMPLETE IN PLACE sy 24,807 _§ 800|$ 198,456.00 | § $ -
GEOGRID sy 24,807 $ 2008 49,614.00 | § $
HOT MIX ASPHALT CONCRETE PAVEMENT, 2", TYPE D sy 18,897 § 10.00 | $ 188,970.00
CONCRETE VALLEY GUTTER EA 78 3,500.00 | § 24,500.00 | § 24,500 -
[4' CONCRETE SIDEWALK LF 1483 $ 2500 $ 37,075.00 | § 37,075.00 -
5' CONCRETE SIDEWALK LF 1,003 _$ 3000| $ 30,090.00 | § 30.090.00 | $ -
10' CONCRETE SIDEWALK SHARED USE PATH LF 1137 _§ 60.00 | § 68,220.00 3 3 Enhar P
CONCRETE CURB AND GUTTER LF 10864 § 1300 | $ 141,232.00 | § 141,2 -
SIDEWALK CURB RAMP, COMPLETE IN PLACE EA 24 3 1,000.00 | $ 24,000.00 | § 24,000 -
SIGNING AND STRIPING LS 18 10,000.00 | § 10,000.00 | 5 10,000.00 | $
TOTAL PAVEMENT ITEMS S 1,064,876.00 | 1,030,766.00 | $ 34,110.00
F. MISCELLANEOUS
UNIT TOTAL Minimum Required Subdivision Enhancements above Subdivision .
N N Description of Enhancements
DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
CONSTRUCTION STAKING (PAVING IMPROVEMENTS) Ls 18 20,000.00 | § 20,000.00
CONSTRUCTION STAKING (UTILITES) Ls 18 20,000.00 | $ 20,000.00 20,000 -
|BARRICADES EA 2 8 1,500.00 | $ 3,00000 | § 3,000.00 | § -
100% Enhancement to improve landscaping abo romulch including additional street
TEXANA TRAIL - ENTRY LANDSCAPE IMPROVEMENTS ALLOWANCE LF 540 $ 180.00 | § 97,200.00 | § - o7, ubs 1g, and irrigation Pc derin
improve la sic hyd
LAGOS GRANDE WAY - ENTRY LANDSCAPE IMPROVEMENTS ALLOWANCE LF 870§ 180.00 | § 156,600.00 | § $ a oint Red:
Enhancements include 30 e over base lighting
[TEXANA TRAIL - LIGHTING ALLOWANCE LF 540 § 55.00 | $ 29,700.00 | § 20,790.00 | $ 8,910.00 [lighting. See Power Point rendering for example.
ghting fixtures to account coral
LAGOS GRANDE WAY - LIGHTING ALLOWANGE LF 870§ 55.00 | § 47,850.00 | § 33,4 14
|MoBILIZATION Ls 18 30,000.00 | $ 30,000.00 30,000.00 -
FM 973 SIDEWALK AND STRIPING IMRPOVEMENTS LS 18 100,000.00 | $ 100,000.00 | § 100,000.00 |
TOTAL MISCELLANEOUS S 504,350.00 | 227,285.00 | $ 277,065.00

Kimley-Horn and Associates, Inc.
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OPINION OF PROBABLE COST
KIMLEY-HORN AND ASSOCIATES

PROJECT NAME: Lagos - Phase 2 (Preliminary) NET ACRES: 37.1 NO. OF LOTS: 116

cITY: MANOR, TEXAS GROSS ACRES: CREATED BY: JDR|

JOB NUMBER: 069241722 CREATED: 12.4.18 CHECKED BY: RIS

FILE NAME: PRINTED: REVISED BY: RJS

G. BLAKE MANOR ROAD (BRENHAM STREET) IMPROVEMENTS

UNIT TOTAL Minimum Required Subdivision Enhancements above Subdivision .
. N Description of Enhancements

DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements

27" FLEXIBLE BASE - PER SQUARE YARD, COMPLETE IN PLACE sy 1133 § 3000 | § 33,990.00

10" LIME TREATED SUBGRADE - PER SQUARE YARD, COMPLETE IN PLACE sy 1,133 $ 500|$ 5,665.00 -
GEOGRID sy 1133 $ 200|$ 2,266.00 | § -
HOT MIX ASPHALT CONCRETE PAVEMENT, 5", TYPE D sy 1133 § 26008 29.458.00 | §

3 - 12" CMP CULVERT LF 150§ 60.00| S 9,000.00

SAFETY END TREATMENT EA 6 8 6,000.00 | § 36,000.00 36.,0C

DEMO DRIVEWAY Ls 18 10,000.00 | § 10,000.00 10,000.0C

EXTEND EXISTING CULVERT UNDER ROADWAY Ls 18 20,000.00 | $ 20,000.00 | § 20,000
hRAFFIC CONTROL PLAN Ls 18 20,000.00 | § 20,000.00
|sioninG Anp sTRIPING Ls 18 20,000.00 | $ 20,000.00
IEXCAVATION Ls 18 20,000.00 | $ 20,000.00

EMBANKMENT LS 1.8 20,000.00 | $ 20,000.00 | §

TOTAL BLAKE MANOR ROAD (BRENHAM STREET) IMPROVEMENTS S 226,379.00 | $ 226,379.00 -

from the professional opinions of costs shown herein.

2) Off-site roadway improvements have not been included as the TIA is not approved.

[A. WATER $ 304,525.30 | §

B. WASTEWATER $ 324,595.20

C. STORM WATER MANAGEMENT $ 505,880.00 -
D. EROSION CONTROL $ 309,290.00 | § -
|E_PAVEMENT & APPURTENANCES $ 1,064,876.00 | §

F. MISCELLANEOUS $ 504,350.00 | §

G. BLAKE MANOR ROAD IMPROVEMENTS | $ 226,379.00 -
ESTIMATE TOTAL $ 3,239,895.50 | § 311,175.00
NOTES:

1) Kimley-Horn and Associates, Inc. has no control over the cost of labor, materials, equipment, or services furnished by others, or over methods of determining price, or over competitive bidding, or market conditions. Any and all professional opinions as to costs reflected herein,
including but not limited to professional opinions as to the costs of construction materials, are made on the basis of professional experience and available data. Kimley-Horn and Associates, Inc. cannot and does not guarantee or warrant that proposals, bids, or actual costs will not vary

Kimley-Horn and Associates, Inc.
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OPINION OF PROBABLE COST
KIMLEY-HORN AND ASSOCIATES

PROJECT NAME: Lagos - Phase 3 (Preliminary) NET ACRES: 321 NO. OF LOTS: 113
CITY: MANOR, TEXAS GROSS ACRES: CREATED BY: JOR
JOB NUMBER: 069241722 CREATED: 12.4.18] CHECKED BY: RJS|
FILE NAME: PRINTED: REVISED BY: RJS
|
[A. WATER
unIT TOTAL N Required Subdivisi Ent ) above Subdivisi Description of Enhancements
[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
8" GATE VALVE EA 1 8 1,600.00 | 17,600.00 | § 17,600.00 | § -
8" P.V.C. LF 3825 § 27.00 | $ 103,275.00 | $ 103,275.00 | § -
8" PLUG EA 2§ 230.00 | $ 460.00 | $ 460.00 | $ -
SINGLE SERVICE CONNECTION W/ METER BOX EA 6 $ 1,400.00 | $ 8,400.00 | § 8,400.00 | § -
[DOUBLE SERVICE CONNECTION W/ METER BOX EA 52§ 1,600.00 | $ 83,200.00 | $ 83,200.00 | $ -
2" IRRIGATION METER ASSEMBLY WITH BACKFLOW PREVENTER EA 18 3,400.00 | $ 3,400.00 | § 3,400.00 | § -
6" IRRIGATION SLEEVES Ls 18 2,800.00 | $ 2,800.00 | § 2,800.00 [ § -
FIRE HYDRANT ASSEMBLY EA 8 4,000.00 | § 32,000.00 | $ 32,000.00 | $ -
CONNECT TO EXISTING STUB EA 5 % 1,400.00 | $ 7,00000 | § 7,000.00 [ § -
TRENCH SAFETY LF 3825 § 100§ 3,82500 | § 3,825.00 [ § -
TESTING (HYDROSTATIC) & CHLORINATION LF 3,825 § 110 [ § 4,207.50 | $ 4,207.50 | $ -
[TOTAL WATER $ 266,167.50 | $ 266,167.50 | § -
B. WASTEWATER
UNIT TOTAL Mlnlml.lm Required Subdivision Enhance?ments above Subdivision Description of Enhancements
[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
8" PVC LF 3800 § 30008 114,000.00 | $ 114,000.00 | $ -
|SINGLE SEWER SERVICE EA 6§ 1,200.00 | $ 7,200.00 | § 7,200.00 | § -
[DOUBLE SEWER SERVICE EA 52§ 1,600.00 | $ 83,200.00 | $ 83,200.00 | $ -
4' DIA. MANHOLE EA 15§ 3,800.00 | § 57,000.00 | $ 57,000.00 | $ -
CONNECT TO EXISTING STUB EA 38 2,800.00 | $ 8,400.00 | § 8,400.00 [ § -
CONNECT TO EXISTING 4' MANHOLE EA 18 2,800.00 | § 2,800.00 | § 2,800.00 | § -
TRENCH SAFETY PROTECTION LF 3,800 § 1008 3,800.00 | § 3,800.00 [ § -
TESTING LF 3,800 § 1208 4,560.00 | $ 4,560.00 | $ -
TOTAL WASTEWATER $ 280,960.00 | $ 280,960.00 | $ -
C. STORM WATER MANAGEMENT
uNIT TOTAL Required Subdivisit Enh above Subdivisi o
) ) Description of Enhancements
DESCRIPTION oNIT QUANTITIES PRICE AVOUNT Ordinance Improvements Ordinance Improvements
18" RCP LF 444§ 50.00 § 22,20000 | § 22,200.00 | § -
24" RCP LF 875 § 60.00 | $ 52,500.00 | $ 52,500.00 | $ -
30" RCP LF 267 $ 80.00 | § 21,360.00 | $ 21,360.00 | $ -
36" RCP. LF 151 § 11000 [ $ 16,610.00 | § 16,610.00 | $ -
42" RCP LF 322 § 140.00 | § 45,080.00 | § 45,080.00 | § -
48" RCP LF 257 § 160.00 | $ 41,12000 | § 41,120.00 [ § -
10' CURB INLET EA 23 $ 3,300.00 | $ 75,900.00 | § 75.900.00 | $ -
5'x5' JUNCTION BOX EA 48 4,000.00 | § 16,000.00 | § 16,000.00 | § -
30" PLUG EA 2 8 700.00 | $ 1,400.00 | $ 1,400.00 | $ -
[TOTAL STORM WATER MANAGEMENT $ 292,170.00 | § 292,170.00 | § -

Kimley-Horn and Associates, Inc.
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OPINION OF PROBABLE COST
KIMLEY-HORN AND ASSOCIATES
PROJECT NAME: Lagos - Phase 3 (Preliminary) NET ACRES: 321 NO. OF LOTS: 113
CITY: MANOR, TEXAS GROSS ACRES: CREATED BY: JOR
JOB NUMBER: 069241722 CREATED: 12.4.18] CHECKED BY: RJS|
FILE NAME: PRINTED: REVISED BY: RJS
. __________________________________________
D. EROSION CONTROL / CLEARING / ROUGH CUT
unIm ToTAL Required Subdivisit Enh above Subdivisi -
Ordinance Improvements Ordinance Improvements Description of Enhancements
IDESCRIPTION UNIT QUANTITIES PRICE AMOUNT
[CLEARING AND GRUBBING AC 321§ 900.00 | $ 28,890.00 | $ 28,890.00 | $ -
EXCAVATION cY 60,000 $ 250 | $ 150,000.00 | $ 150,000.00 | $ -
|EMBANKMENT cY 60,000 $ 250 |8 150,000.00 | $ 150,000.00 | $ -
HYDROMULCH sy 139,000 $ 060|$ 83,400.00 | $ 83,400.00 | $ -
SILT FENCE LF 1900 § 2008 3,80000 | § 3,800.00 [ § -
INLET PROTECTION EA 23§ 80.00 | $ 1,840.00 | $ 1,840.00 | $ -
CONSTRUCTION ENTRANCE LS 1.8 2,300.00 | § 2,300.00 | $ 2,300.00 | $ -
[TOTAL EROSION CONTROL / CLEARING / ROUGH CUT $ 420,230.00 | $ 420,230.00 | $ -
E. PAVEMENT & APPURTENANCES
UNIT TOTAL
Required Subdivisit Enh above Subdivisi L
) ) Description of Enhancements
Ordinance Improvements Ordinance Improvements
IDESCRIPTION. UNIT QUANTITIES PRICE AMOUNT
SUBGRADE PREP (3' behind back of curb) sy 18,136 $ 2008 36.272.00 | $ 36,272.00 | $ -
8" FLEXIBLE BASE - PER SQUARE YARD, COMPLETE IN PLACE sy 15996 $ 9.00|$ 143,964.00 | $ 143,964.00 | $ -
13" FLEXIBLE BASE - PER SQUARE YARD, COMPLETE IN PLACE sy 2140 $ 15.00 | $ 32,100.00 | $ 32,100.00 | § -
10" LIME TREATED SUBGRADE - PER SQUARE YARD, COMPLETE IN PLACE sy 18,136 $ 800 (% 145,088.00 | $ 145,088.00 | $ -
GEOGRID sy 18,136 $ 200|$ 36,272.00 | $ 36,272.00 | § -
HOT MIX ASPHALT CONCRETE PAVEMENT, 2", TYPE D sy 13,750 $ 10.00 | § 137,500.00 | $ 137,500.00 | $ -
CONCRETE VALLEY GUTTER EA 43 3,500.00 | $ 14,00000 | § 14,000.00 | § -
[4' CONCRETE SIDEWALK LF 661§ 2500 | § 16,525.00 | § 16,525.00 | § -
10' CONCRETE SIDEWALK SHARED USE PATH LF 1780 $ 60.00 | $ 106,800.00 | $ 53,400.00 | § 53,40 50% Enhancement for the Shared Use Path (5' min vs 10' SUP
CONCRETE CURB AND GUTTER LF 7,905 § 13.00 | § 102,765.00 | $ 102,765.00 | $ -
|SIDEWALK CURB RAMP, COMPLETE IN PLACE EA 18 $ 1,000.00 | $ 18,000.00 | § 18,000.00 | § -
SIGNING AND STRIPING LS 1.3 10,000.00 | $ 10,000.00 | $ 10,000.00 | $ -
TOTAL PAVEMENT ITEMS $ 799,286.00 | § 745,886.00 | § 53,400.00
F. MISCELLANEOUS
uNIT TOTAL
Required Subdivisit Enk above Subdivisi P
) ) Description of Enhancements
Ordinance Improvements Ordinance Improvements
IDESCRIPTION UNIT QUANTITIES PRICE AMOUNT
CONSTRUCTION STAKING (PAVING IMPROVEMENTS) LS 18 20,000.00 | $ 20,000.00 | $ 20,000.00 | $ -
CONSTRUCTION STAKING (UTILITES) Ls 18 20,000.00 | $ 20,000.00 | § 20,000.00 [ § -
sement to imf wich including additional
LAPOYNOR - ENTRY LANDSCAPE IMPROVEMENTS ALLOWANCE LF 340§ 180.00 | $ 61,200.00 shrubs, m vint Rederings
Enhancements include 30 e e lighting fixtures to ac
LAPOYNOR - LIGHTING ALLOWANCE LF 340§ 5500 | § 18,700.00 0.00 [decorative lighting Power Point rendering for example.
MOBILIZATION LS 18 30,000.00 | $ 30,000.00 | $ S -
[TOTAL MISCELLANEOUS $ 149,900.00 | § 83,090.00 | § 66,810.00
Kimley-Horn and Associates, Inc. 5
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OPINION OF PROBABLE COST
KIMLEY-HORN AND ASSOCIATES

from the professional opinions of costs shown herein.
2) Off-site roadway improvements have not been included as the TIA is not approved.

PROJECT NAME: Lagos - Phase 3 (Preliminary) NET ACRES: 32.1 NO. OF LOTS: 113
ciry: MANOR, TEXAS GROSS ACRES: CREATED BY: JOR
JOB NUMBER: 069241722 CREATED: 12.4.18|  CHECKED BY: RIS
FILE NAME: PRINTED: REVISED BY: RIS
[A. WATER $ 266,167.50 | 5 -
B. WASTEWATER $ 280,960.00
C. STORM WATER MANAGEMENT $ 292,170.00 -
D. EROSION CONTROL $ 420,230.00 | 5
|E. PAVEMENT & APPURTENANCES $ 799,286.00 | § 53,400.00
F. MISCELLANEOUS $ 149,900.00
ESTIMATE TOTAL $ 2,208,713.50 | § 2,088,503.50
NOTES:

1) Kimley-Horn and Associates, Inc. has no control over the cost of labor, materials, equipment, or services furnished by others, or over methods of determining price, or over competitive bidding, or market conditions. Any and all professional opinions as to costs reflected herein,
including but not limited to professional opinions as to the costs of construction materials, are made on the basis of professional experience and available data. Kimley-Horn and Associates, Inc. cannot and does not guarantee or warrant that proposals, bids, or actual costs will not vary

Kimley-Horn and Associates, Inc.

Confidential
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OPINION OF PROBABLE COST

KIMLEY-HORN AND ASSOCIATES

PROJECT NAME: Lagos - Phase 4 (Preliminary) NET ACRES: 26.9 NO. OF LOTS: 111
ciTy: MANOR, TEXAS GROSS ACRES: CREATED BY: JDR|
JOB NUMBER: 069241722 CREATED: 12.4.18|  CHECKED BY: RJS|
FILE NAME: PRINTED: REVISED BY: RJS
. ________________________________________|
[A. WATER
unir TOTAL N Required f N above Description of Enhancements
[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
8" GATE VALVE EA 10 160000 | § 16,000.00 | 16,000.00 | $
8" P.V.C LF 4872 $ 27.00 | $ 131,544.00 | § 131,544.00 | §
8" PLUG EA 5§ 230.00 | § 115000 | $ 1,150.00 | §
|SINGLE SERVICE CONNECTION W/ METER BOX EA 9§ 1400.00 | § 12,600.00 | 12,600.00 | $
IDOUBLE SERVICE CONNECTION W/ METER BOX EA 51§ 1,600.00 | § 81,600.00 | 81,600.00 | §
2" IRRIGATION METER ASSEMBLY WITH BACKFLOW PREVENTER EA 18 3.400.00 | $ 340000 S 340000 | §
6" IRRIGATION SLEEVES Ls 18 2,800.00 | $ 2,800.00 | § 2,800.00 | $
FIRE HYDRANT ASSEMBLY EA 18 4,000.00 | $ 44,000.00 | § 44,000.00 | §
CONNECT TO EXISTING STUB EA 2 8 1400.00 | § 2,800.00 | $ 2,800.00 | §
[TRENCH SAFETY LF 4872 § 1.00 | § 4,872.00 | § 4,872.00 | §
[TESTING (HYDROSTATIC) & CHLORINATION LF 4872 1108 5359.20 | § 5359.20 | $
[TOTAL WATER $ 306,125.20 | § 306,125.20 | §
B. WASTEWATER
UNIT TOTAL N Required Subdivisi N above Subdi Description of Enhancements
[DESCRIPTION UNIT QUANTITIES PRICE. AMOUNT Ordinance Improvements Ordinance Improvements
8" PVC LF 4,339 § 3000 § 130,170.00 | § 130,170.00 | §
6" FORCEMAIN LF 583 § 30.00] $ 17,490.00 | $ 17.490.00 | §
8" PLUG EA 5 8 8500 $ 42500 | $ 42500 | §
SINGLE SEWER SERVICE EA 9§ 120000 | § 10,800.00 | § 10,800.00 | $
[DOUBLE SEWER SERVICE EA 51§ 1,600.00 | § 81,600.00 | § 81,600.00 | $
4' DIA. MANHOLE EA 18§ 3,800.00 | § 68,400.00 | § 68,400.00 | §
CONNECT TO EXISTING STUB EA 18 2,800.00 | $ 2,800.00 | § 2,800.00 | $
CONNECT TO EXISTING 4' MANHOLE EA 18 2,800.00 | $ 2,800.00 | $ 2,800.00 | §
[TRENCH SAFETY PROTECTION LF 4922 § 1.00] 8 4,922.00 | § 4,922.00 | §
TESTING LF 4922 $ 120§ 5906.40 | § 5,906.40 | $
LIFT STATION LS 18 450,000.00 | § 450,000.00 | $ 450,000.00 | $
[TOTAL WASTEWATER $ 775,313.40 | § 77531340 | §
C. STORM WATER MANAGEMENT
UNIT TOTAL N Required N above Subdivisi Description of Enhancements
DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
18" RCP LF 811§ 50.00 § 40550.00 | $ 40550.00 | $
24" RCP LF 438 § 60.00] § 26,280.00 | § 26,280.00 | §
30" RCP LF 693 § 80.00 | § 55,440.00 | $ 55,440.00 | $
36" RCP. LF 631 § 11000 $ 69.410.00 | 69.410.00 | §
I4—2" RCP LF 38§ 140.00 | § 532000 | $ 5,320.00 | §
| e LF 231 § 160.00 | $ 36,960.00 | § 36,960.00 | $
|s_o" RCP LF 752 § 200.00 | $ 150,400.00 | § 150,400.00 | §
6'x5' RCB LF 892 § 30000 | § 267,600.00 | $ 267,600.00 | $
10' CURB INLET EA 28§ 3,300.00 | § 92,400.00 | § 9240000 | §
[4'x4' JUNCTION BOX EA 18 340000 | § 3.400.00 | $ 3,400.00 | $
6'x6' JUNCTION BOX EA 18 540000 | § 540000 540000 | §
7'x7' JUNCTION BOX EA 48 650000 | § 26,000.00 | $ 26,000.00 | $
24" PLUG EA 28 600.00 | § 1,20000 | $ 1,200.00 | $
30" PLUG EA 18 700.00 | § 700.00 | § 700.00 | $
TOTAL STORM WATER MANAGEMENT $ 781,060.00 | § 781,060.00 | §

Kimley-Horn and Associates, Inc.

Confidential
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OPINION OF PROBABLE COST

KIMLEY-HORN AND ASSOCIATES

PROJECT NAME: Lagos - Phase 4 (Preliminary) NET ACRES: 26.9 NO. OF LOTS: 111
CITY: MANOR, TEXAS GROSS ACRES: CREATED BY: JDR|
JOB NUMBER: 069241722 CREATED: 12.4.18|  CHECKED BY: RJS|
FILE NAME: PRINTED: REVISED BY: RJS
. ___________________________________________________________________________________________________________
D. EROSION CONTROL / CLEARING / ROUGH CUT
UNIT TOTAL N Required N above Description of Enhancements
[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
CLEARING AND GRUBBING AC 26.9 900.00 | § 24,210.00 | § 2421000 | § -
oy 90,000 250§ 225,000.00 | § 225,000.00 | § -
o4 90,000 250§ 225,000.00 | § 225,000.00 | § -
sy 108,000 060§ 64.800.00 | 64,800.00 | $ -
Igu FENCE LF 1,600 200|8 320000 | § 3,200.00 | § -
INLET PROTECTION EA 28 80.00 | § 224000 | § 2,240.00 | $ -
CONSTRUCTION ENTRANCE Ls 1 2,300.00 | $ 2,300.00 | $ 2,300.00 | $ -
[TOTAL EROSION CONTROL / CLEARING / ROUGH CUT S 546,750.00 | $ 546,750.00 | $ -
E. PAVEMENT & APPURTENANCES
UNIT TOTAL N Required N above Description of Enhancements
DESCRIPTION UNIT QUANTITIES PRICE. AMOUNT Ordinance Improvements Ordinance Improvements
|SUBGRADE PREP (3' behind back of curb) sy 21,251 200] 8 425502.00 | $ 42,502.00 | $ -
8" FLEXIBLE BASE - PER SQUARE YARD, COMPLETE IN PLACE sy 17.464 9008 157,176.00 | § 157,176.00 | § -
13" FLEXIBLE BASE - PER SQUARE YARD, COMPLETE IN PLACE sY 3,787 15.00 | § 56,805.00 | $ 56,805.00 | $ -
10" LIME TREATED SUBGRADE - PER SQUARE YARD, COMPLETE IN PLACE sy 21,251 800|$ 170,008.00 | § 170,008.00 | § -
GEOGRID sy 21,251 2008 425502.00 | § 42502.00 | § -
HOT MIX ASPHALT CONCRETE PAVEMENT, 2", TYPE D sy 16,060 10.00 | § 160,600.00 | § 160,600.00 | § -
CONCRETE VALLEY GUTTER EA 4 350000 | § 14,000.00 | $ 14,000.00 | $ -
[4' CONCRETE SIDEWALK LF 1,809 2500 § 4522500 | § 45225.00 | § -
CONCRETE CURB AND GUTTER LF 9,359 13.00 | § 121,667.00 | § 121,667.00 | § -
|SIDEWALK CURB RAMP, COMPLETE IN PLACE EA 22 100000 | § 22,000.00 | $ 22,000.00 | $ -
SIGNING AND STRIPING LS 1 10,000.00 | § 10,000.00 | 10,000.00 | § -
[TOTAL PAVEMENT ITEMS $ 842,485.00 | § 842,485.00 | § -
F. MISCELLANEOUS
uniT TOTAL um Required ° above Description of Enhancements
[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
CONSTRUCTION STAKING (PAVING IMPROVEMENTS) Ls 1 2000000 | § 20,000.00 | § 20,000.00 | § -
CONSTRUCTION STAKING (UTILITES) Ls 1 20,000.00 | § 20,000.00 | $ 20,000.00 | § -
BARRICADES EA 3 150000 | § 4,500.00 | $ 4,500.00 | $ -
brove landscaping > basic omulch ir
IMURCHISON - ENTRY LANDSCAPE IMPROVEMENTS ALLOWANCE LF 560 180.00 | § 100,800.00 | § 100.800.00 See Power Point Rederings.
costinc or base lighting fixtures to ¢ ecorative lighting
IMURCHISON - LIGHTING ALLOWANCE LF 560 55.00 | § 30.800.00 $ 9.240.00 xample.
MOBILIZATION LS 1 30,000.00 | § 30,000.00 | 30,000.00 | § -
[TOTAL MISCELLANEOUS 206,100.00 | § 96,060.00 | § 110,040.00

Kimley-Horn and Associates, Inc.

Confidential
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OPINION OF PROBABLE COST
KIMLEY-HORN AND ASSOCIATES

[PROJECT NAME: Lagos - Phase 4 (Preliminary) NET ACRES: 269 NO. OF LOTS: 1

CITY: MANOR, TEXAS GROSS ACRES: CREATED BY: JOR]

JOB NUMBER: 069241722 CREATED: 12.4.18] CHECKED BY: RIS

FILE NAME: PRINTED: REVISED BY: RJS

[A. WATER $ 306,125.20 | §

B. WASTEWATER $ 77531340 | §

C. STORM WATER MANAGEMENT $ 781,060.00 | $ 781,061

D. EROSION CONTROL $ 546,750.00 | § 546,750.00

[E. PAVEMENT & APPURTENANCES $ 842,485.00 | §

F. MISCELLANEOUS $ 206,100.00 | $ 60.0 110,040.00
ESTIMATE TOTAL $ 3,457,833.60 | § 3,347,793.60 110,040.00

NOTES:

costs shown herein.

2) Off-site roadway improvements have not been included as the TIA is not approved.

1) Kimley-Horn and Associates, Inc. has no control over the cost of labor, materials, equipment, or services furnished by others, or over methods of determining price, or over competitive bidding, or market conditions. Any and all professional opinions as to costs reflected herein, including but not
limited to professional opinions as to the costs of construction materials, are made on the basis of professional experience and available data. Kimley-Horn and Associates, Inc. cannot and does not guarantee or warrant that proposals, bids, or actual costs will not vary from the professional opinions of

Kimley-Horn and Associates, Inc.
Confidential
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OPINION OF PROBABLE COST
KIMLEY-HORN AND ASSOCIATES
PROJECT NAME: Lagos - Phase 5 (Prelimi NET ACRES: 13 NO. OF LOTS: a |
cITy: MANOR, TEXAS GROSS ACRES: 13 CREATED BY: Jor|
JOB NUMBER. 069241722 CREATED: 12.4.18|  CHECKED BY: RJS|
FILE NAME: PRINTED: REVISED BY: RJS|
A. WATER
UNIT TOTAL Minimum Required Subdivision |Enhancements above Subdivision -
N ) Description of Enhancements
DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
8" GATE VALVE EA 6 s 1,600.00 | § 9,600.00
8" P.v.C. LF 1,800 27008 48,600.00
8" PLUG EA 18 23000 | § 230.00
12" GATE VALVE EA s 1,850.00 | § - 000]s
12" PVC LF -8 4000 |8 - 0008
12" PLUG EA - s 157.00 | § - o
|SINGLE SERVICE CONNECTION W/ METER BOX EA 38 140000 | § 4,200.00 $
[DOUBLE SERVICE CONNECTION W/ METER BOX EA 17 8 1,600.00 | § 27,200.00 s
2" IRRIGATION METER ASSEMBLY WITH BACKFLOW PREVENTER EA 18 3,400.00 | § 3,400.00
6" IRRIGATION SLEEVES Ls 18 2,800.00 | § 2,800.00 s
FIRE HYDRANT ASSEMBLY EA 2 8 4,000.00 | § 8,000.00
CONNECT TO EXISTING STUB EA 18 140000 | § 1,400.00 $
[ TRENCH SAFETY LF 1,800 § 1008 1,800.00 S
TESTING (HYDROSTATIC) & CHLORINATION LF 1,800 $ 1108 1,980.00 3
TOTAL WATER S 109,210.00 | § 109,210.00_§ -
B. WASTEWATER
UNIT TOTAL i N Required Subdivisi h ) above Description of Enhancements
[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
8" PVC LF 1,590 § 30008 47,700.00
[SINGLE SEWER SERVICE EA 38 1,20000 | § 3,600.00
[DOUBLE SEWER SERVICE EA 178 1,600.00 | § 27,200.00
4' DIA. MANHOLE EA 6§ 380000 | § 22,800.00
CONNECT TO EXISTING STUB EA 18 2,800.00 | § 2,800.00
TRENCH SAFETY PROTECTION LF 1,590 § 100] 8 1,590.00
TESTING LF 1,590 120] S 1,908.00 8.00 | $
TOTAL WASTEWATER $ 107,598.00 | § 107,598.00 § -
C. STORM WATER MANAGEMENT
unNIr TOTAL N Required Subd f ) above Description of Enhancements
[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
18" RCP LF 360 $ 5000 § 18,000.00
24" RCP LF 15 § 60.00 | § 6,900.00
30" RCP LF 185 § 80.00 | § 14,800.00
36" RCP LF 390 § 11000 | § 42,900.00
48" RCP LF 165 § 160.00 | § 26,400.00
5'%5' RCB LF 157 8 26000 | § 40,820.00
10' CURB INLET EA 1.8 330000 | § 36,300.00
4'x4' JUNCTION BOX EA 28 3,400.00 | § 6,800.00
5'x5' JUNCTION BOX EA 18 4,000.00 | § 4,000.00
00% Enhancement. Amenit uired b b, 3,000 If rails, Fishing Points and Picnic
AMENITY POND Ls 18 90,000.00 | § 90,000.00 0.00 00.00 [Points)
Enhancement. Amenity Po d by Code 000 If trails, Fishing Points and Picnic
[CLAY LINER ALLOWANCE (PER RECOMMENDATIONS PROVIDED BY MLA LABS) Ls 18 15,000.00 | § 15,000.00 000]s oints)
Enhancement. Amenity Pond not require Ga: 000 If trails, Fishing Points and Picnic
AMENITY POND IMPROVEMENTS ALLOWANCE (TRAILS, FISHING POINTS, PICNIC POINTS) Ls 18 100,000.00 | § 100,000.00 | § 100, >oints)
HEADWALL EA 18 8,000.00 | § 8,000.00
TRENCH SAFETY PROTECTION LF 1372 1.00] S 1,372.00
TOTAL STORM WATER MANAGEMENT $ 411,202.00 | § 206,292.00 | § 205,000.00
Kimley-Horn and Associates, Inc. 6
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OPINION OF PROBABLE COST
KIMLEY-HORN AND ASSOCIATES

PROJECT NAME: Lagos - Phase 5 (Prelimi NET ACRES: 13 NO. OF LOTS: a |
cITy: MANOR, TEXAS GROSS ACRES: 13 CREATED BY: Jor|
JOB NUMBER. 069241722 CREATED: 12.4.18 CHECKED BY: RJS|
FILE NAME: PRINTED: REVISED BY: RJS|
D. EROSION CONTROL / CLEARING / ROUGH CUT.

UNIT TOTAL ini N Required visi ) above Description of Enhancements
[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
[CLEARING AND GRUBBING AC 13 8 90000 | § 11,700.00 1,170.00 |10% Enhancement for Ameni Area (1.3 acre pond of 12.3 acre single-family)
[EXCAVATION (24 35000 § 2508 87.500.00
EMBANKMENT oy 35000 § 250§ 87,500.00 87500.00 | $
HYDROMULCH (ROW and POND ONLY) sy 27,000 _§ 0608 16,200.00 4580.C 1,620.00 |10% Enhancement for Ameni 13a i of 12.3 acre single-family)
SILT FENCE LF 2100 $ 2008 4,200.00 s 10% Enhancement for Ameni 3 ac nd of 12.3 acre single-family)
INLET PROTECTION EA 18 80.00 8 880.00 s
CONSTRUCTION ENTRANCE LS 1.8 2,300.00 | § 2,300.00 230.00 ]10% Enhancement for Amenity Pond based on Are: ond of 12.3 acre single-family)
TOTAL EROSION CONTROL / CLEARING / ROUGH CUT S 210,280.00 | $ 206,840.00 | $ 3,440.00
E. PAVEMENT & APPURTENANCES

UNIT TOTAL ini N Required visi ) above Description of Enhancements
[DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
|SUBGRADE PREP (3' behind back of curb) sy 9,750 § 2008 19,500.00 9500.C
8" FLEXIBLE BASE - PER SQUARE YARD, COMPLETE IN PLACE sy 6,700 S 9008 60,300.00
13" FLEXIBLE BASE - PER SQUARE YARD, COMPLETE IN PLACE sy 3,050 § 15.00 | § 45,750.00
10" LIME TREATED SUBGRADE - PER SQUARE YARD, COMPLETE IN PLACE sY 9,750 _§ 800§ 78,000.00
|cEoGRID sy 9750 $ 2008 19,500.00
HOT MIX ASPHALT CONCRETE PAVEMENT, 2", TYPE D sy 7610 § 1000 | § 76,100.00
CONCRETE VALLEY GUTTER EA 38 3,500.00 | § 10,500.00
4' CONCRETE SIDEWALK LF 1425 § 2500 § 35,625.00
CONCRETE CURB AND GUTTER LF 3720 § 13.00 | § 48,360.00
|SIDEWALK CURB RAMP, COMPLETE IN PLACE EA 78 1,000.00 | § 7,000.00
SIGNING AND STRIPING LS 1.8 500000 | § 5,000.00 5000.0
TOTAL PAVEMENT ITEMS B 405,635.00 | 5 405,635.00 | $ -
F. MISCELLANEOUS

UNIT TOTAL Minimum Required Subdivision [Enhancements above Subdi P

. N Description of Enhancements
DESCRIPTION UNIT QUANTITIES PRICE AMOUNT Ordinance Improvements Ordinance Improvements
CONSTRUCTION STAKING (PAVING IMPROVEMENTS) Ls 18 15,000.00 | $ 15,000.00 350¢ s 10% Enhancement for Amen d on Area (1.3 a of ore single-family)
CONSTRUCTION STAKING (UTILITES) Ls 18 15,000.00 | § 15,000.00 s
BARRICADES EA 2 8 1,500.00 | § 3,000.00
00% Enhancement to impro hing above basic hydromulch in dition trees, shrubs,
|MURCHISON - ENTRY LANDSCAPE IMPROVEMENTS ALLOWANCE LF 560 $ 180.00 | § 100,800.00 mulching, and irrigatior edering:
hancements incluc base lighting fixtures to account for decorative lighting
[MURCHISON - LIGHTING ALLOWANCE LF 560 $ 5500 | $ 30,800.00 | ¢ 21,56¢ 9.240.00 |Power Point rendering f
MOBILIZATION LS 18 20,000.00 | § 20,000.00 1 0% Enhancement for Ameni ingle-family)
TOTAL MISCELLANEOUS s 184,600.00 | § 71,060.00 | § 113,540.00
Kimley-Horn and Associates, Inc. 6
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OPINION OF PROBABLE COST
KIMLEY-HORN AND ASSOCIATES

PROJECT NAME: Lagos - Phase 5 (Prelimi NET ACRES: 13 NO. OF LOTS: 39
CITY: MANOR, TEXAS GROSS ACRES: 13 CREATED BY: JDR|

JOB NUMBER: 069241722 CREATED: 12.4.18] CHECKED BY: RUS|

FILE NAME: PRINTED: REVISED BY: RUS|

A. WATER s 109,210.00 §

B. WASTEWATER $ 107,598.00

C. STORM WATER MANAGEMENT $ 411,292.00 §

D. EROSION CONTROL $ 210,280.00 §

E. PAVEMENT & APPURTENANCES $ 405,635.00

F. MISCELLANEOUS $ 184,600.00 S

[ESTIMATE TOTAL $ 1,428,615.00 § 1,106,635.00 _§ 321,980.00

NOTES:

costs shown herein.
2) Off-site roadway improvements have not been included as the TIA is not approved.

1) Kimley-Horn and Associates, Inc. has no control over the cost of labor, materials, equipment, or services furnished by others, or over methods of determining price, or over competitive bidding, or market conditions. Any and all professional opinions as to costs reflected herein, including but not
limited to professional opinions as to the costs of construction materials, are made on the basis of professional experience and available data. Kimley-Horn and Associates, Inc. cannot and does not guarantee or warrant that proposals, bids, or actual costs will not vary from the professional opinions of

Kimley-Horn and Associates, Inc.
Confidential
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Preliminary Opinion of Probable Cost
Lagos Master Plan Community - Manor, Texas

SUMMARY
Minimum Required Subdivision Ordinance Enhancements above Subdivision Ordinance

Item No. Description Total Total Plus Perf & Pay Bond (1.5%) Total Plus Contingency (10%) Total Plus Eng. (15%) Improvements Improvements
SUMMARY

1 ROADWAY & MISCELLANEOUS S 8,243,697.70 $ 8,367,353.17 $ 9,204,088.48 $ 10,584,701.75 $ 8,992,056.00 $ 1,592,645.75

2 WATER $ 1,376,791.60 $ 1,397,443.47 S 1,537,187.82 S 1,767,765.99 S 1,767,765.99 $ -

3 WASTEWATER S 1,884,572.60 $ 1,912,841.19 $ 2,104,12531 $ 2,419,744.10 S 2,419,744.10 S -

4 STORMSEWER $ 4,000,982.00 $ 4,060,996.73 $ 4,467,096.40 S 5,137,160.86 S 3,362,707.41 $ 1,774,453.45
Summary Total $ 15,506,043.90 $ 15,738,634.56 $ 17,312,498.01 $ 19,909,372.72 S 16,542,273.52 $ 3,367,099.20

*Detailed OPC's, enhancement description and associated percentage costs have been provided as a separate document isssued with these maps.
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SHEET 1.A

LAGOS MANOR PID BOUNDARY
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SHEET 1.C
LAGOS MANOR PID

TYPICAL ASHTON WOODS
PLANS FOR COMMUNITY



Westlake Move-In Ready Homes

Westlake
Manor, Lagos

11805 Carrizo Springs

Avallable: Jan-2019
Single Family

Spacious Floor-Plan with a Beautiful Kitchen with an
Island open to Family Room. Master Suite with Separate

Vanities, Shower & Tub are a welcome luxury for

01900 relaxing at the end of the day. 3 Guest Bedrooms and 2
: Full Bathrooms on 2nd Story for kids' and quests'
Call o learn more 512.522.2846 privacy and comfort. Flat Yard with No Neighbor Behind
Make this a Perfect Home for a growing family or
. e L entertaining.
- 4 Beds
s ' 3 Bath
- {Haf Bth

Favorte  Share Viev:ﬁho'.os

2 Storles
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Compare  Favorte  Share  View Photos

Medina

Manor, Lagos

Single Famiy

From $239.990

Callto learn more 512.522.2846
1902 5q.Ft

3 Beds

2 Bath

{ Stories

View Home Plan )

Plan Highlights
o Open concept

o Covered patio
0 Large kitchen island
o Master retreat in the master bedroom

o Double sinks in master bath
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Compare  Favorie  Share

Manor, Lagos

dingle Family
From $271990

Cal to learn more 512.522.2846
2047+ 2634 5q. Ft.

4 Beds

2 Bath

| Half Bath

2 Stories

View Home Plan )

Plan Highlights:
o Open concept

o Pass thru from dining room o kitchen
0 Large kitchen island

o Large pantry

o Oversized closet in master

o Double sinks in master bath

o Powder room off garage
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& Bristol

Manor, Lagos { Quick Move-ins Avallable
From $222,990 Plan Highlights
-3 o Open concept
juety,
. i Call o learn more 512.522.2846 T —
+
i IaB 0. o Walkin panty
I 3B
an
] 28ath

1 Stories

View Home Plan )
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SHEET 1.D
LAGOS MANOR PID

TYPICAL SCHEMATIC
LAKE SCENE
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SHEET 1.E
LAGOS MANOR PID

TYPICAL SCHEMATIC PLAN
FOR MULTI-FAMILY ALONG FM 973



J
N\
J

3-PLEX
Type 1

/
5!
] / 46 Units m

(14 Master Dn. Units)

LOT 1, BLOCK B
| 4.777 ACRES (208,086 SQ. FT.) ‘-}-’;,:f?,(
VILLAGE CLUSTER LOT

- 28.57% Building Coverage %

4-PLEX
Type 2

DWYER REALTY COMPANIES

La Poynor Condominium Project

|

e
i

in o

I

as 78759

46 Units
'\mmts)

LOT 45, BLOCK A
4.583 ACRES (199,637 SQ. FT.)
VILLAGE CLUSTER LOT

KIPP*FLORES
ARCHITECTS®

o (612) 335-5477 fax (512) 335-5852

1776 Jollyville Rd. Suite 100 Austin, Tex

- 29.78% Building Coverage

b

/ SABAS FLORES
NoRTH T
Schematic Architectural Site Study - 2 SCALE: 1" = 50° o

TRGO:

10{1




SHEET 1.F
LAGOS MANOR PID

SCHEMATIC RENDERINGS POSSIBLE
FOR MULTI-FAMILY ALONG FM 973
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SHEET 2
LAGOS MANOR PID

ROADWAY AND MISCELLANEOUS
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Preliminary Opinion of Probable Cost
Lagos Master Plan Community - Manor, Texas
ROADWAY & MISCELLANEOUS

Total Plus Perf & Pay Bond

Required

above Subdivisi

Ordinance Improvements

Ordinance Improvements

Item No. PHASE 1 PHASE 2 PHASE 3 PHASE 4 PHASE 5 Total (1.5%)

PAVING S 976,475.00 $ 1,291,255.00 $ 799,286.00 $ 842,485.00 $ 405,635.00 $ 4,315,136.00 $ 4,379,863.04 5,428,166.09 $ 112,360.65

EROSION CONTROL $ 687,426.70 $ 309,290.00 $ 420,230.00 $ 546,750.00 $ 210,280.00 $ 2,173,976.70 $ 2,206,586.35 2,718,906.28 $ 72,425.45

MISCELLANEOUS $ 709,635.00 $ 504,350.00 $ 149,900.00 $ 206,100.00 $ 184,600.00 $ 1,754,585.00 $ 1,780,903.78 844,983.63 $ 1,407,859.65
Total $8,243,697.70 $8,367,353.17 $8,992,056.00 $1,592,645.75

*Detailed OPC's, enhancement description and associated percentage costs have been provided as a separate document isssued with these maps.

**Phase 2 paving includes Blake Manor Road improvements
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SHEET 2.A
LAGOS MANOR PID

TYPICAL LANDSCAPE and STREET SCENE
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LANDSCAPE THEMES ALONG R.O.W. AT GROW-IN
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SHEET 2.B
LAGOS MANOR PID

TYPICAL THEMATIC PEDESTRIAN LINKAGES, TRAILS,
ACCESS POINTS, AND R.O.W. TREATMENT



Bl g, g, . A

M T T = B PSS

A A

KEY

MAJOR PEDESTRIAN LINKAGES (4’ TO 5" PAVED SIDEWALK COMBINATIONS
TYPICALLY ADJACENT TO R.0.W. W STREET LIGHTS.)

MAJOR PEDESTRIAN LINKAGES (8’ to 10" SUP, AND 5’ PAVED SIDEWALK
COMBINATIONS TYPICALLY ADJACENT TO R.O.W. W STREET LIGHTS.)

SECONDARY PEDESTRIAN LINKAGES (NATURAL TRAILS AND UNPAVED
SURFACE CONNECTIVITY WITHIN PARKS AND OPEN SPACE.)

ﬁ ACCESS NODES FROM EXISTING INFRASTRUCTURE AND FUTURE
v INFRASTRUCTURE PROVIDING ACCESS TO PLANNED PEDESTRIAN LINKAGES.

PEDESTRIAN LINKAGE PLAN




NATUHE.:;_
TRAIL




NATURE TRAIL THEMES POSSIBLE ALONG CREEK AND OPENSPACE
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SHEET 3
LAGOS MANOR PID

WATER PLAN
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Preliminary Opinion of Probable Cost

Lagos Master Plan Community - Manor, Texas

WATER
Total Plus Perf & Pay Bond Minimum Required Subdivision Ordinance Enhancements above Subdivision Ordinance
Item No. PHASE 1 PHASE 2 PHASE 3 PHASE 4 PHASE 5 Total (1.5%) Total Plus Contingency (10%) Total Plus Eng. (15%) Improvements Improvements
WATER $ 390,763.60 $ 304,525.30 $ 266,167.50 $ 306,125.20 $ 109,210.00 $ 1,376,791.60 $ 1,397,443.47 $ 1,537,187.82 $ 1,767,765.99 S 1,767,765.99 S
Water Total $ 1,376,791.60 $ 1,397,443.47 $ 1,537,187.82 $ 1,767,765.99 | S 1,767,765.99 S

*Detailed OPC's, enhancement description and associated percentage costs have been provided as a separate document isssued with these maps.
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SHEET 4
LAGOS MANOR PID

WASTEWATER PLAN
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Preliminary Opinion of Probable Cost

Lagos Master Plan Community - Manor, Texas

WASTEWATER
Total Plus Perf & Pay Bond  Total Plus Contingency Minimum Required ivisi E above Subdivisi
Item No. PHASE 1 PHASE 2 PHASE 3 PHASE 4 PHASE 5 Total (1.5%) (10%) Total Plus Eng. (15%) Ordinance Improvements Ordinance Improvements
\WASTEWATER $ 396,106.00 $ 324,595.20 $ 280,960.00 $ 775,313.40 $ 107,598.00 $ 1,884,572.60 $ 1,912,841.19 $ 2,104,125.31 $ 2,419,744.10 S 2,419,744.10 $
Wastewater Total $ 1,884,572.60 $ 1,912,841.19 $ 2,104,125.31 $ 2,419,744.10 | S 2,419,744.10 S

*Detailed OPC's, enhancement description and associated percentage costs have been provided as a separate document isssued with these maps.
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SHEET 5
LAGOS MANOR PID

STORM DRAIN PLAN



—

2y "!"' A=

4 Rl Wl YipsSllin NS

/
i, 4 9 2
C S £ !(,/ /

Kimley»Horn

STORM DRAIN PLAN
(MANOR)

TRAVIS COUNTY
PUBLIC IMPROVEMENT DISTRICT (PID)

LAGOS
MASTER PLANNED COMMUNITY




Preliminary Opinion of Probable Cost

Lagos Master Plan Community - Manor, Texas

STORMSEWER
. Minimum Required Subdivisi Ei above
Total Plus Perf & Pay Bond  Total Plus Contingency Ordinance Improvements Ordinance Improvements
Item No. PHASE 1 PHASE 2 PHASE 3 PHASE 4 PHASE 5 Total (1.5%) (10%) Total Plus Eng. (15%)
STORMSEWER $ 2,010,580.00 $ 505,880.00 $ 292,170.00 $ 781,060.00 $ 411,292.00 $ 4,000,982.00 $ 4,060,996.73 $ 4,467,096.40 $ 5,137,160.86 S 3,362,707.41 S 1,774,453.45
Stormsewer Total $ 4,000,982.00 $ 4,060,996.73 $ 4,467,096.40 $ 5,137,160.86 | S 3,362,707.41 S 1,774,453.45

*Detailed OPC's, enhancement description and associated percentage costs have been provided as a separate document isssued with these maps.
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KEY FINDINGS

RGLCU

REAL ESTATE ADW

LOCAL AND REGIOMNAL CONTEXT

The Austin MSA coninwes o grow ab a rapid pace, with both housahold and
employment growdh ramiong among the top in the nafion. This robust growth has led
io inCreasing concems ower the region’s congestion and affordabilty, As a result
househiold ;!"III'-\-'U'I and e home consirucion ang beginning o push easl, ouks de he
Iraditional path of growdh. Eastern Travis County is well-positionad o caplure fubure
household growdh. Fanks o @ melative proximity o key employment comes, its
affordable land and home valses, and its less congested highweys.

RESIDENTIAL MARKET TRENDS

The Austin MSA is fadng & significant for-sale housing shortage, which is likely 1o
conbnue 28 household growth oulpaces pemifting. Homa prices have risan sharply
3% a resull, pricing may peospecltive bupers out of eslablished submarkets and
pushing growth inbo mors distand suburbs. In the past decade, mamy communitiss
have sprung up slong fhe Hwy 280 comdor proximate o the subject site; however,
thesa commiunities ane il dfeventiabed in their offeings or amenities, convantional
50 single-family homes and basic amenily sets conbinue o dominale the local
markat

COMMERCIAL MARKET TRENDS

Regionaly, marke] fendamentals are simong across all commerncial land uses. Litlle
commercial dewslopmend hes ventured inbo eastem Travis County, athough the Hay
290 comidor just noeth of e sulbiect site has begun o see several smaler-scae retal
developments o seree the growng houzehold base. This includes a mow Wal-Mart
supwar canler, and several higheay-oriented fenanks and reslavrants. Office has bzen
siower o migrale fo T arsa, but there & a strong opportunity for neighborhood-
serving office mowing foreasd, 55 demonstrated by moves such as Baylor, Scoit &
White's ancillary metecal cree song Hey 290, which opaned n 2017 Multifamily has
alzn been slow 1o migrals o Bea area, with recanl daliveries concantrated norh alang
SH 130 near Plugendle Howsver, siong projected household growth i the
mmadisie aea will dive demand for additonal rental housing., relal and sendces,
and encourage empioyers o wentune further east

Dwryer Raalty | DRAFT hiarkst Anslvsis | Lagos FID

SUBJECT SITE OPPORTUNITIES

Thers = an oppormity for new master-planned commurities with mived-ese
commenia cores and & gresier diversity of housing oplions, including some higher-
density product and rental wniis. B emege N eastern Travis County. Mew
communibes will Serve 2 anchors o fulee desslopment in hislorically rural areas.
The Lagos MPC s wel-posfionsd o become such an anchor, thanks o &3 relabwe
prommiy fo central Austn and ofer key empioyment cores (including the Domain,
Round Rock, Musller, and the 183 fechnology comidor], accessibility [given s
proximity o the Hwy Z9055H 130 nterchange] robust plarned amenities, and
abundance of available lend Flanned expansions of mads in the area, namely the
Wildhorse Connecior, will fuerdher enhance: the sile’s accessibility and visibiliby

Even with he subject sile's advantages. # = 8 Bely 1o face sgrificant competition
in the mid- 1o long-term. Plans for several offeer lape communities with a significant
numnber of homes and moed-vse coses. such a8 Widhorse Ranch, amre already
undersay. Addilionally, thers 5 an sbundance of developable land at the Hey 250/5H
130 node, including many sies with fgher wshility than the subject sile As
devalopment conhinues o megrate aast foward fhe Hawy 29005H 130 node, it is likely
o enhance mieresl n Gfese compelfve properties for boih residentia and
commensal deeslopment. Properfies with access o economic development tools,
such as PlDs and MUDs, wil ely gan 3 compeliive markel advaniage going
forewarnd

RECOMMENDATIONS AND CONCLUSIONS

The markel opportunites denifed for each nd use are oufined on the Sollowing
pages, with supporting documentshon n e sscions that follow. Cwerdl, RCLOO
anficipates supporl for approcomaisly 2000 sngle-family homes with base prcing
ranging from 3185000 o 5370000, 856 mulifamily units, and roughly 290,000 o
260,000 square feal of etaliofice space af the Lagos MPC site ower the next 15
yEETS.

CT-12586601 | Decomber 20, 2018 | 5
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DEVELOPMENT OPPORTUNITY SUMMARY RCLCU

REAL EETATE ADWISORS

RCLCO estimated demand polential for for-sale nesidential units, mullifamity units, office. and retail space af Lagos based on local market fundamentals. This includes an analysis of
exsling and planned supply by land use, as well a5 key demand drivers such as employment and household grossh. While the bese scenant assames 3 standard resdential ramp
up sales pace and a high lewsl of commencsal compedition, the upside scenario anficipales a fasler sales pace and less commencial compelition n fhe near-teem.* Within e naxt 15
vears. Lagos has (e polondial b buikd oul up o aimos] 2,00 resigenbal erits, BSS mullifamily wnits, 52 000 square feet of office space, and 162 000 souare feet of retal space

Base Development Dpportunities | Cumulative D

SHARE IN MANOR SHARE IN AUSTIN SYEARS 10 YEARS 15 YEARS

s P

[For-Sale Residential Units 30% 0% 657 1721 1.988
Cluster Homes Uinets 474% 53% 91 3 54
SFD 4y LLinits %% 1007% 5B 153 222
SFD 45 ILiniks 0% 100% a5 280 380
SFD 50 IS, A 43%: 34 599 672
SFD &Y Lt 22% . TE% 178 448 445

[Total Muttifamily Units 0% 00% ars  82s )

[Total Office SF 38% 2% 37,000 55000 74,000

Total Retail SF 81% 19% 57.000 s8.000 139,000
Food & Beverage Ratail SF 81% 19% 20,000 34,000 45,000
Cther Redail Tvpes 5F B1% 19% 37,000 &l 000 90,000

Upside D o Opportunities [Cumulative Demand

LAND USE SHARE IN MANDOR SHARE IN AUSTIN 5 YEARS 10 YEARS 15 YEARS

For-Sale Residential Units 0% TO% 880 1,865 1,986
Clusier Homes Linits 47T% 53% 125 264 264
SFD a0 Lnits 0% 100% T 169 22F
SFD 45 Linits 0% 100% 117 32 380
SFD 50 Linits 579 45% 325 672 672
SFD B0 Units 2% TE% 249 448 448

Total Multifamily Units % 100% 305 0 a0 BEG

Total Office SF % - T 40,000 72,000 92,000

Total Retail 5F To% k] 26,000 117,000 162,000
Food & Beverage Retai SF T0% s 26,000 41,000 67,000
Other Retaid Types SF 0% 0% 46,000 76,000 105, 000

[Saa pepas 21 ard 13 for move dedailed descripdions of hase and Lpaide soemaios

Dweyer Realty | DRAFT Marks| Analyss | Lages PIC CP-12885.01 | Decamber 20, 2018 | &
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ESTIMATED VALUATION

RGLC

AR&L PETATE ADWVISODRS

RCLTO estmated potential propety values &

I vl arma. The cue

Cumulative Values rnllr Base Eﬂ'ﬂlﬁ;l

LT el T Ty sl el T s ot

SHAHE N MANDOR

SHARE IN ALISTIMN

VALUE PER UNIT'

SYEAR CUM, VAL

10-YEAR CUM. VAL

agos for for-sale resdential, office, and retail Propary values were eslimated based on resaarch of comparable recent development
phon eslimates from the previous page Within 15 years, development ot Lages could be woeth up b SB09M.7

15-YEAR CLIM. WAL

oSt | L 2023 2028 2033
|For-Sale Residential 174,120,000 $388, 450,000 $ 252 000 Mnit 5188 948,000 $403 371, 000 5562 580,000
Cluster Homes 325,430,000 528,700,000 $ 205,000 Ainit $18,655,000 $47,355,000 554,120,000
SFD A0 50 53,780,000 ¥ 240,000 Akndt $13.920.000 336,730,000 $53, 280,000
SFD 4w 0 3100, 700,000 % 255,000 At 325,175,000 376,850,000 5100, 700,000
SFD 50 114,950,000 $828 330,000 $ 302,500 et 570,785,000 $181,198,000 $204,280,000
SFD 60 $33,750,000 $117.450,000 $ 337,500 At 550,413,000 §151,200,000 §151,200,000
[Total Multitamily 7] $128,168,000  § 148,000 Unit $55,500,000 $92,500,000 $128, 168,000
[Total Office $5,640,000 58,160,000 $ 200 ISF $7.400,000 511,000,000 §14,600,000
otal Retail 520,304,000 54,716,000 $ 180 ISF $10,260,000 S17.640,000 §25,0a0,000
Food & Baverage Retai 7,168,000 §1.662.000 % 180 /58 $3.800,000 £5.120,000 £5.820,000
Other Retai Types $13.146,000 $3.054.000 $ 180 /SF $6.650,000 $11.520,000 516,200,000
[roTaL $200,084.000  $530,504,000 $262,108,000 3614,463,000 $730,568,000
LAND USE SHARE IN MANDR SHARE IN AUSTIN VALUE PER UNIT' =YEAR CUM. VAL, 10-YEAR CUM, VAL, 15-YEAR CUM, VAL
2023 208 2033
[For-Sale Residantial $195.522 000 $438 942,000 $ 397,500 WUnit $288, 818,000 $598, 250,000 $632 864,000
Chusier Homes £28 582 D00 %32 270,000 5 230,500 MUni 528 813,000 $60,B52,000 360,852 D00
SFD 40 0 59,840,000 $ 270000 Mini 516,580, 000 545 630,000 350,540,000
SFD 4% $0 $113,240,000 4 298,000 Anit 534,886,000 582,976,000 $113,240 000
5FD 50 §123,350,000 $499,4346,000 $ 340,500 MUnit $110,663,000 £228, 816,000 $28,816 000
SFD B0 $37.550 000 $132,066,000 $ 375500 Minik 554 496 000 L4700 16,000 S170,016 D00
Total Multilamity 0 $128,162,000 § 148,008 Unit $58,460.000 §106.560,000 $128.168,000
Tiotal Office ) $5.640,000 $12, 760,000 5 200 /SF $8,000,000 514,400,000 $18.400,000
Totsl Retail §20.304,000 $6,856,000 $ 180 ISF 9,360,000 $21,060,000 $29,160,000
Food & Beverage Retal £7. 144,000 £3.116,000 % 180 /SF $4.656800000 47,360,000 510,260,000
Ofher Ratail Types $13. 160,000 $5, 740,000 $ 180 /SF $4, 680,000 §13.680,000 518,900,000
[TOTAL £221,B66,000 585,726,000 £364 638 000 $740,310,000 S808, 592 000
Hepreoeril avevaga Al valuey in MTH dokers
Mlake, makienia buddsur & egpected i 13- 74 pears Soe page &1 ke dola
Dravyer Rsaby | DFAFT Market Analyss | Lagos PID IHEHE 0T | Decemser 20, 2018
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AEAL ESTATE ADVISORE

LOCAL AND REGIONAL CONTEXT
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HOUSEHOLD GROWTH AND INCOME

RCLL

Since 2011, an avsrage of 21,500 households have been adoed (0 he Austn MSA
each year. Though this growdh rate moderaled 1o 18,200 new howsshoids in 2017, the
M54 is projecled to gain approximately 2300 new hovssholds annuslly oesr the
nzxl five years. Ausiin has seen the most growth in priveis sector employment of @ny
metropolian area in the nation, between 2007 and 2017, povalte sector jobs grew
A7 6%, which ig a sagnificam driver of regional hoesehoid prowth

Annual Household Growth by Census Tract
RBustin, TX LESA: M1 E-2073

Annual Howsehodd
Growrth Rate

»55
3-5%

-

1-2%

Doy Reafly | DRAFT MMarte Analyss | Lsgos P

AEAL ESTATE ADVIGDORE

Regional houssholts ase hghly concenirated in middle-incoms  brackets. with
sppoomately one e of AusSn MSA households eaming between 350,000 mnd
F100000, anmualy, Based on rming home values and property  Exes  Beeae
houssholds are becoming increasingly priced out of the for-aale housing marked, with
these mcome brackets typecaly abie o afford homes priced balow $325 000

Share of Total Households by Age and Income*
Ausfin, TX MS&; 2017

14%
125
%
6%
0% I I
550,000 £50,000- £75,000- 5100, 000 $180.000+
74 o000 $99 539 §149 Dog

< X5 = 3544 w4554 [ LR - &5+
Mot “Tolsl sooss aff ages Fxl ol Foeres represeris fnlal howseholds o the MSA
Soore Esn Business Anayst RCLCO

CT-176868.01 | December 20. 2018 | B
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EMPLOYMENT AND COMMUTE PATTERNS

RCLC

HAEAL ERTATE ADW

OVERALL EMPLOYMENT GROWTH

The Austin M58 has expenanced mobust employment growsh sincs fhe == recesson
ard continues fo expand at @ heslthy pace despile modersting gowth rees. Afler
growsng a1 50 annual rale of approximalely 4.1% betwean 2010 ang 26 e MSA
pxpanded al 1% In 27, Austin's economy has seen consistenly shomzer job
grivath than e nation as a whole since the fech busi tivel ook plece fom 2000 i
2003. The economy has since dieersifiad from fs heavy reliance on lechealogy
amphaymeand, seaing slrong gans in (he prolessional and businsss senaces eisurs
and haspitality; and the Irade, ransportation, and uhblities sactors

Moody's estimates kot employnmsent = tha Auslin M54 will confitae o mocerabs
along wilh thie resi of the naton @lor one of the lonpes! expansions recosded since
WL Osaar fha nakt fve years, Mobdy's projects employment in Ausin o grow at an
amnuE pverage ome of 2.01% or mpprodmaiely 25 000 annual e pobs  Thasa
absolute amnual employmanl prosachons @ mom  oonseslenl wish  halorical
emplayman growth awar the past 1010 15 yoars

EMPLOYMENT CONCENTRATIONS

Urilike many othar Taxas melros thal boas| mulliple large-scale employmend cones
Austin's employment is owerwheimingly concenireted in the center of the MSA
Approccimataly J6% of 1he MSA's amplaymend and £41% of oocupied oflice space e
corceniratad in a S-mile adius of downlown Austin

This highly concantreted clesienng of employmanl execerbetes mobilty and
affordabity concems by elevating land prices close o employment opporiunities ang
farcirg more workers 10 make longer commules, 4s congestion continues. 1O worssn
willh sirong  hoesehold grosdh and  lew comprehensive  mobiity  solulions
nexghbarhoods furibar from dowmbtoan will b2ocome more desirable With areas direcily
noeth and soufh of cendral Austin lemely bell oul, fhe subject site becomes
ImcrEasingly alracliva, given IS prommity and advaniEagecus accessibdity o conbral
Ausiin and the MSA's kay emplogment oores,

Dwwynr Realty | DRAFT Marksi Analyss | Lagos PID

Share of Tolal

Employment
3-Mile E.Mile
Radiis Radlus

4% E_ S
1% 15%
12% 18%
9% 20%
13% 21%

Share of Occupled Office
= Spaca
3-Mile S=-Mile
Radius Radius

Sedrce: Moody'a: CaSter RCLCO

C7-1286601 | Dacambar 20, 208 | 10
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LOCAL AREA CONDITIONS

FCLCO defimed the Pnmary Marked Arsa (FMA] for the subject sile as the eastem Medizn Househald Income by Census Tract
region of Trasis County, with =35, 5H 71, &nd Hwy 133 making up much of the aresa’s Lagos MPC PR and Austin, TX M58, 2018
wasiesm boundary {see map o nght). The PhA encompasses the Gay of Manor and
swroundng communities direclly north of Hwy 280, wih the nordhem bordes
represanting the bowndary of dewsiopad land in the area Given e subject sibe's
acahon near he norhwest boundary of the PMWA the meonty of demand will be
dramn from areas southeast of the sile; this = masenabla ghean al thare = a very
miked househald basa direclly mardh ol e sulyect sile joulsde o he Hwy 250
corridar communiies caplured in (he PMAL Additicnally, new davalopment in fhe
Aushn area has been concanirated west af |1-35 and the wesiam sde of the M54 has
much highar incomag than 1he aasbom sloe

While ma PFMA has oeon ratlmirpedy i Ireeaatmont hislorcally, @ @ posad 1o capluns
8 substantial amount ol the MEA's Future househokd grosgh, e more eslablished
paris of the MSA arg budt oul or becomo unafordatle o prospeciive resdents
Deevalopmend north ard south alang 1-35 s reachng inlo mare dislant suburbs, and
coninbulng o everdongsr commubtes, Eastem Travis Coundy poses an atiracie
Allgmatve fo moe cenira suburks with reasonably pricesd homes and ang, ard
sharter comemuies along lass-congasiad loll reads,

Accordng 1o Esn estimales, the PMA has been gulpecing both the MSA and oounty
o houzehold gowth rales since 2000, The remarkably high growth rate bebeeen
2000 and 2010 is Boaly dus in lame pan 1o he area's small statng household basa

Annual Housohokd Growth Rate
ES
o * i o -
3 & R e 2 it (O
L r | i} =] ;'r: | .: -
Ausfin-Round Rock, TX Teands County, TX Lagos MPC Phs
Mualropalilmn Stabsiica
ArEn
0002010 = 2000-20168 w=20T8-2023
Smce Eal RCLCD
Dwwyer Rlaaty | DIREFT hiaded Anslyss | gt PED CT-12%566.01 | December 20, 2018 | T
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SCHOOL QUALITY RELDD

REAL ESTATE ADVISORS

The subsect site is localed n e Manor Independent School District. Most competitive Manor 150 School Comparkson

residential communites {ideniied on paoe 16} are located in the Manor (S0 as well. Nanor 5D, TX, 208

This school dsingl perdorms sonfcandy below the Austin 150 in t2rms of shudent as

achievemeni and academss gowth, however, the disincls owerall performance is in (=T} ®

lirmy with 2djcen azshom schod! dSmdcis hal § deecly compales wilh, such as tha -

Dall Walle IS0 & he south =d fe Eigin IS0 o [he sa=l Addfionally, thae Manor 150 . 85 ® . Manor New Technalogy

has an advantage over these nesghbonng school distncts with the new Manor New = B0 - High Schaal

Tachnology Middle School and High School, sppication-based magnet schools thal & 75 bt l

tar outsirip ™he pedomnance of offer schools in e deirct 2= well 82 neghbaring i 0 .'\ -4

T o il o i T B = " 5 n = L]

diskricis and will continue o draw tamdes o the mgion (see chart 1o he nght] o s - - | Elementary

Hisiotically, suboplims halose pefiormancs of thesa districts minive 1 the Austn : Bl - - = _

150 hay rasued n looE rescential dsewaiopmanl terpabng hildlissn sagmonis o 13 L] = -"""--.__ Manor Mew 'Eﬂh“jnﬁ

wilu-nramingd lamiy segments,. Soweessr the Marnor 15D will improwss B8 petdormancn ~ Middle School

WA I nw magned SChoni and a8 e ared s tax baad growes. Wilh redataly B 60 . , = - T =
50 al 70 BD L 100

anmlimenl in he schodl Seingd al peesend, nesidential comminibes such &8 Lagos,
ShadowlGilen. Presidandid Mesdoss, and gffers will conlinue 10 kEve a8 sirong : e
positive infiusnce on schon qusity. The on-siée school 5 Lagos s the 150's newes| @ Elamentary Schooks ® Miodla Schrols = High Schooks
#lemantany school whch opened n 2T and s on par with other samentary schoals

n Ma disiricl n s of peronmascs melics

Sludenl Achieyament

Area School District Rating Comparison
AuiEn M5A, TX, 2018

Y0
T
| " - A0
=
. [ 6O G gk
u =]
=
e 40
21
Manar K50 Elgin IS0 D=X Valle 150 Auglin IS0
W Sluderni Acheevement B Acadamic Grows
Sauroe fEA RLLLCD
Dweyer Raaity | DRAFT MWarset Analyss | Lagos FID CT-1286501 | Daoambsar A0, 2018 | 12
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SUBJECT SITE ASSESSMENT

RCLG

AEAL ESTATE ADVISORE

STRENGTHS

% Gl n seisiive prommety o downdown Austin, the Domain, eod the

i =ch comdor, [hree major emplaoymen] lubs in tha M54, maans
Sraciees COfmmules for single- and dueal-income housabolds

% Srong accessiblity via Hwy 250, 545 130, and FiM 973, with significani

Fontne Shong FM BT

2 Adffscend o e commancial core of downtown Manor, which aflers basic

y Lagos elamentary schoal, and within twa miles diving distance of
w Wikl Sehool and Manor High Schoal

Repuiation: Afler delveing several communities in the area over the
pasi decade, such as Shadowllen, Widhorse Crossing, and Presidental
D Realty Comparms = a wall-mcognized desalopar with a slirong
raaci recond

FA e iep

Do yERDEI e

WEAKNESSES

B Wisibility: Corment laok ol frontage on & major thomoughtas, 8 key suooess scior
Tor mtiracting commencin devsioprn L (w290 o S O1.30)

OPPORTUNITIES

b= Commesicial Devalopment; Whis theme (8 an sbundanca ol land aound e
Hwy 29005H 130 mlersection that has high visiblity for commancisl developmeant
lagos hes an sdvantsge over many ol thesa sies wilth ks pojected on-sile
housshold base and @n earhy-mover advanizge

b Infrastructure improvements: Soad exlensons sastesrd fom EH 130 are well
underwsy =nd vl enpeowe EastWest access, sllowing for increased traffic o e
wile whach will enbgrces visibility for potentzal home Duyers &5 osel B imprave thi
Spportonily o commercial dawelopming

Dhayar Rlasity | DRAFT Marst Anslyss | Lagos FID

THREATS

b= Residential Competition: Thare i a mbust ppedne af communitas in tha anen
ety SumToDuneg e subect sie; age communibas such 88 idhorse
Hanch and Whsper Vallay bagan debvering lots fthis yasr and will compete
dresc iy waih the sebecl =i for ousehalds

i Commercial Competition: Other dewslopers haye assembled |emge
snaihoifings in he area, many of which e smilady aftractive for comemencial
pEvEinpment. dus 1o comaarable liocaions and commarncial franlage

Subject Site Context

: %

e £
e
-
-
-

E
B
E ]
-

Increasing Reskdential

Develog

G

% %
' Range mpmsants stamtan pon-pae hoom o pask commae fme al B & an 8 wasesray.

Sourcer Googde Mapa, RELCO
CT-12058.01 | December 20, 2018 | 13
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AUSTIN MSA HOUSING SUPPLY AND DEMAND RGLBD

HMEAL ESTATE ADVISONS

s il i e Avistin MSA, il eeslimaked

Thew s an increasing shortege ol B ]

housshald grossh increasingly excesding parmgling acivily in ihs moerkal In order
assass whahor fhane 15 8 surplus or shorags of howsng n e Austin M5A, RCLCD
compared olal bulding permils. 8 prexy ol rew housing supply, and estimaied
rowsahald growth, a repressntation of demand, In 2008, the cumulative demand for
Peuging units began o axcaed that cumulatve Supply, and this rend stood constanl
frough 2017

In 2017, Ihere was an estrnated sharfage of ower 21,000 howsing unils in the Austn
KIEA, whach has ked o the exporenlid home price and rental rale increasas since (ke
recesson. Moreoves, ceriain price levels and types of housing are more scame than

Dirers

In 2010, nevw home closings below 300 000 m|'|rl1-|nnlrr_| almosl hall of &l s
howsing actw®ty in tha MEA, Since thet bBme, ousing pcivily willin s price bard
has troppod while raps pricas s isen sharply. Wah Increasing Pousing pnces
and lack of diversily in dellveres ol éfleenl housing lypes, ihere s an increasing
need for innovative, abisinably priced housing in Auslin, Given fha difficulity ol
daliverirgg altainasbly pricsd housing in establzhed submarkets, naw  housing
davalcpmant contnues o push luthar sas),

Household Growih and Cumalative Bullding Permits
Austin, TX MSA; 2002-2017
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FOR-SALE RESIDENTIAL MARKET OVERVIEW RGLUU

REAL ESTATE ADVISORS

LOCAL SUPPLY CONDITIONS

RCLCO swveyed seven comparable for-sale communilies near the subjct sile
arpaty along the Hwy 200 comodor aast ol SH 130, o provida nsight inlo the renge of
products ard rasidential orantations in the area. The compeatitive set incudes several
communidies thad e rmmping up, such as Wildhorse Ranch, well as a mix of moms
ssipnlshed commundias thal have had provan succsss in fhe amma, such as
shadowilen and Ballirgham Meadows, Much of ihe new for-sale housing offered in
the southesstess! Auslin submarksils s conventional deiached Fausing on 400 and
507 lois, typicaly priced besween 5250000 ard £3500000 - a vale 1o much of e
masl of Trans County

DEMAND DRIVERS

Relatively closs proximily b growing central AusSn empioyrent and enlernasinment
opbons provides a competilive advaniage oesr suburbean markes i norh and s50uth
Austn, High prices and limiled lgnd gvalighity & cstabished subrmarkels wil
conbnue o drove new hompbuyers, especialy pice-semlive buyss, info sasiem

Traves Coundy, This is eviden| by the fsing number of ciosngs, starts and ol
deliveras in the southeas! and ass! Austn submarkess ower the past five years, and
Ihis growth 18 eapected io comlinus moving Rorwsaed,

For-Sale Clesings, Starts, and Defiveries
Southeas! ond Easi Aasiin Submarkets, 20065-2017
3 50

=l

3,000

2000

2007 2008 2009 2010 2011 2092 2013 2014 2015 2096 2017
Clesmgs Skarts Lot Defiveries

2005 A6

Drryr Realty | DRAFT Market Analysis | Lagos PID

Map of Competitive For-Sale Communities

5, (L1

, @

Fedae g 1
Werhee
et iy
?a Less man $115 PSF
':"*:':-: - $115-5840 PSF
rree = Maie than 5140 PSF

REMARMING

LINITS
i 0

ShadowGlen 134 5288, 000 2,308
Presadential Meadows 5110 5240 000 14T 1,126
‘Whisper Valey $182 S284 000 i T.160
Presdential Gien 127 5240,000 150 320
Presadontial Heaghts $114 S$273.000 B3 534
Subject Site

Trafivg 1.7 Lorrhs
Sowvon, Solder Wiebshes, Now Homo Sowvoes, Baider iMendsws, Memstumy: RCLOO

CT-126665.01 | Docomber 2], 2018 | 18
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COMPETITIVE POSITIONING

RCLLU

REAL ESTATE ADVISORE

T rely mmordy of communities n the compalibve s hmeas |1 ane or Pad acthes aldes
pasibors, tha mmoriy of which e on 400 and o 50° lole, Whkspar Vallay, Ballinghuam
Bhecirhoae wAlh four ar g actee
bulider positions ench. The main below shows She number of produal posilions in b
comgaalilive markal wilhm each 6l alze segmenl and price ange, Curensy, ha
:eempmlitive markied s concaniraled wilkin tha 500 1o 59 (ol siaas balwoeen $250,000
mnd 5360 000, wnich continue o s8ll &l @ mpd pece in the competitive mafeet s

ard ShasdowGlnn am akcoplions 1o this frend

While e compatdve sefs oflerings in the 3200000 to $250,000 range ame
reasonably wall sagmanted across four lol size ranges, thene s sqnilicant oppofunily
for luriber sagmentalion withen alher price bands. As communitias bagn o bring
higher value homes o the Egstem Travis County market, an opportunsty will arise o
target a range of highar value buyer segments with some offarings emphasizing size,
and oikars amphasizng Meslyla allarngs

Competitive Bullder Posiions by Lot Size and Home Price
pelifive Set 202018

Less tham 40

BRICE
RANGE

Attmched

1508 - S200K -

$200K - S250K 1.00 { 1.00

S250K - 300K 1‘“‘__ ,"’m
$300K - S3SK A 0.50
$3I50K - S450K 040 % 150

L
$4500 - ss0K, Potential Untapped Marke! Opportunities e e

=
LT T

My

The sbsompion bubbés dizgram ibusireies the current pasitoning af :-ﬂernga n the
compaEliree cOMmmunEy S21, welh e vast maonity of hkomes 1EI|II'I'; I The rarroe ranpa
bebemen 1,800 and 2400 SF. Tha chard shows 1he popularity of walue-onanied
producis, parScuiarly fre 5007 lofs &l Presidential Meadows, Presidendial Heights and
Presigentiad Gien, & of which are able by hit aversge pnce points below $250,000, a
key price tend o afract young households and frst-time home buyers

Wesper Valey = Be only communty thal s curmenlly offarng an albematess
lowmhome pmodect asmed a8l slfractng buyer segments nleresied N lower
manienzre Eesiyies. This product has kad Bmited success, with buyers hesgant o
sCcoEQt lifiesthe afached product in & remole subwh, The 35° delached product a1
Vithisoer Valey, Boweresr. has sold very wel thanks o (s low prce poinl in a
coerrnunily wih = wsnus vEus propositon — net zam energy homes, An altlernatee
prodiuct. sech 25 defached condos'cluster homes at low price poings, has the polential
D aliras new Duyer ypes and annance aosorplon al Lagos

Comparison of Home Size, Price, and Closings® of Active Builder Positions
Competitive Sed; 02 2018 (Trailing 12 Months)

S350 00

L=}
5380 DOy -
SA20 Do

-

o L
X LR =
o 0 -
0 DT o
oM ®e eq ©
e D
3.'—:'| Ol |
1.000 1,500 2 000 2.500 5,004

‘Wikdharss Ranch
& Prasdenial Hoights

& falingham Madcows
& SharowsGlen
Fresdardal Glen

& Whesper V' allay
& Prasidantal Meaows

" Bubive @S reprEsani Aurher of BiInus Cisormes rslEive 10 e CoMmmunied Foolions s g reoosd cosnos s inc e on e chom wdth e areales) bbb sino

Crarysr Reaty | DRAFT Markst &ngyss | Lagos PD

SOURCE. Metroshaty, Communily Watailes RCLCO
CT-12668.01 | Decembar 20 2018 | 17
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FOR-SALE PIPELINE

RCLGU

REAL ESTATE ADYIGORS

Tha for-sale rmsidental ppaling o oostem Treds Gounly outside ol Mator i b,
st b planned residaniial communilios yel o brask gound, and n laga smounl of
ncldbanal rumsary wathin e r||"|:.l v Eormmainiies |1'!|'-rr'1'|||'|| ACE Commumbas
aast of SH 130 include Wikdhoma Raonch ard Whisper Valley, esach of ihesa
ooMmmurstias is oy larga n staha and oxpacted o lake 204 vears 1o bulld oo, Deweper
Haally's Wikdhomse Ranch s especiafly relevanl o he subect sie given its closs
prowimity, The community just slaned sales m 2018 with pao 50 bulder posiions
{Brohin @and Highland Homas) According bo lhesa buiders, sales jo-dale hawve
axceadaed expaciaiions and they expecl a sirong sbearplion pace gaing lorward

n adabon o Wildhorsa Hanch, Dwyar Really fas planned 1o devalop Las Enfradas, 2
smaller residantial community wilh 2 lamger commercid component just wes of
ceniral Maror,. The commumity will be snchosed by s central commercial core
ncluding relad and professional services offices. The community will emphasize
walkatalily wsh ample trails and & 58-acre patke Jist east of central Menor
Facessfier Homes iz pre-salling fraditional homes at Manor Commons starting in he
3210,000s. Manor Commeons s 3 planmad 375-unit comemunity thal will have a basic
saf of amenities and fead into the Presidantial Maadows elamsntary sahoal

3 tradihcnal growih corrdors chraclty norh and south of downdown Austin confinue 1o
Busl cul and [and becames Increasingly eapansse N the more established suburbs
prommala o downdown, growlh is expacied bo shifl eastwand. In pardiculas, the Hey
280 comidor wil continue gaining momenium as 8 desirable focation, as land is
readily avaiiable ol allanable prices and (ha sea provides ooty accessibilty o maor
al tha major ampleymenl coras within lhe M54

Dyspar Heally | DEAFT Markol Analyss | Lagos FiD

=

St !
g

Sentiunry

TOTAL UNITS
PLANMED

COMMLUMNITY

are Pacesellar Homes Upcoming
~250 Dwyer Realy Upcoming
2,180 Drwryer Realty Active
7,208 Taurus Activa
Total Future Uinits =10,000

3 Subject She
Source; Bulter Wehates, New Homa Sowvon, Suaider infandess, Meimshaye RCLCD
C7-12666.01 | Dacambar 20, 2018 | 18
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FOR-SALE RESIDENTIAL OPPORTUNITY

RGLCU

HEAL EETATE ADYISORS

e L

——
LA

Austin MSA Household Growth
| Owner Prq:.anmy:maw Househalds ]
[ Demand from E:islln; Crwmers in Turmover ]
| Distribution of Home ];ahas by Price Range |
X
( Single Famiy Propensily by Price Range |
X

—
S

Progensity to Choose New by Price Range

X

[ SoutheastEast Submarket Caplure of MSA Sales by Price Range |
L {projecied fo increase over time) )
X

-
Comgetitive Set Capture of Submarket Sales by Price Range
L {projected to increase over time and shift into higher home prices) )
X
- Subject Sie Capture by Price Range*

DEMAND METHODOLOGY

ROLCD pmgcied polendial for-sale residential demand through an anelysis ol local
And reguona demagraphic and hausing Inenids, Inciuding owarsl Rousshald grosth,
Cramnarship progensities, and ardusl Cwners in lurmaver

Aler celoulsting projecied demand for new. for-sale single family homas at the MSA
Il the model gpplies 3 sefes of captures o cut this demend fes! @ the
SoutheasyEast submarkel leved, then fo the compelitive sel idenlified on page 16

After comparng the compeditive ssl's current offerings and remeining units o the
submarket’s deplth of forecest demand by price ranga, RCLCO deweloped a
pralmmary program based on client inpul, which was than used fo caloulae the
subject gila's palsnlial capture af demand. This program senvas o iamgsl the despast
demand segments whilke alsa filling ideniified demand gaps nol addressed by the
compatitive 283 supply, including larger 60° lols and higher-density clustar homas,
4} and 45 hames targeling lower price points. This subject site program iz delsiled
n The recommendabong an page 0

CUSULATIVE
DEMAND [UNITS)

S5YEARS 10YEARS 15 YEARS
2023 HIZR 2033
12,600 28,300

3,200 7.200

Subject Site 800 1,700 2,000

-
LY

Dwiyer Realty | DRAFT Markst Analyss | Lagos PID

*See Exhibi | for dedaied suabject sife caniurs methododogy

Ao | S-year demand for residentisd uns (3 80ove 20 however, demand i cappad &
2 (i unite do pocuralsly reflec the lano avalistie Al the sialiect sde
Srwircer S Canmug PUME: Texas State Data Cenler Moody's Matiostudyc RCLCD
C7-126658.01 | Decamber 30, 2018 | 18
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RECOMMENDED FOR-SALE PROGRAM RELBU

REAL ESTATE ADVISORS

RCLCD puned (M maidentinl progrmm Bekew vl ingul Trom The clisnk he goal 18 fo meomes Lago's cigilume of locel Tor-sale resdentisl demand oser (e ien oo Pean yeem Ths
o alor comparing exisling olferings in tha markal o e distibulion of mekel dermand across peice mnges. densidving onos in the supply whees | oS tar
u [ [T wd 8 '-I.ﬂll-'—-'..'l'lr'\-'llllr'l'.| I delver homes in line wilh e Besl !-.I"'-lll'lfi eiLet i the |'_'._:11|:||%|I|I'-n1 Rl

progrom was deve
ofter differentiated pr

3300,000 - 3350 000 price range, & of which are curmanily undarepresanted positions in ihe compelilive set. Lagos should stso plan 1o deliver a lemge shase of 50° homes aticss the
2200,000 - $350,000 price bands, e best-selling product al competitive communities, which accounted for over 85% of closngs in the pas] year. To-dale, Ashion Woods plans fo
develop a mixn of 50° and 60 lots al Lages with pricing starting in the £200.000s; 1hesa planned lots ame factored inta RCLCO's program owtimed below." Thes program puts Legos i
lir= wilh pricing = ather well-sagmented communibes in the compstitive sat, sich as ShadowGlen, and newer communities such as Wildhorss, whils 81 & premivm o communiies
such as Presidential Heights and Presidential Meadows that offer a limited vaniety of value-oriented housing oplions. The Lagos program’s success will ba hether enhancod Ly
sChodl qually Improsamants in b disincl, amenibas Such as tha Lagos Lakes, infrasiruclure mprovemanisinaad axpansons, and an increase in commercssl services inthe arsa

wOF DENGITY AN, UNIT SF BASE UNIT PRICE (E3HE) UNIT §/SF

LOTS (DUWACRE]  ACRES ANN ABS MiM MAK ANVG, N M AWVG ANE,
Cluster Homes 76 10.0 % 23 1,000 1,600 1,300 185,000 225000  $205000 $158
SFD 40s 3 6.4 34 16 1,200 2,1 1,650 215000 265,000 5280 000 5145
SFD 455 380 55 69 3 1,400 2,300 1,850 240,000 290,000  $265,000 §143
SFD 505 E72 4.7 142 50 1,500 2,800 2,250 275 000 330,000 5302 500 $134
SFO 605 443 39 114 43 1,500 3,400 2,650 305.000 370,000  $337,500 $127

TOTAL 1888 81 38T 175 1000 3400 2,100  $185000  $370,000  $283%00  §139
Price-to-Sipe of Recommended Product Lines

400 000
FA50,000

$300,000 = —a—Cluster Homes
) P —
200 00D -
L +'_1|—|,-| dhy
$150,000
ZEM She
$100,000 SFD &0s
SE0,000 —a—5F0 G605
s0
] 500 t.000 1.500 2,00 250K 3,000 3,500 4 000
Ashion Waosfs fias 716 507 ang 607 iofs and fies jiis! stavied constniction, with one home sold do-dare (Wovember 2018)
Source” Ashion Wood's: Metmsfudy: Buildar Wabsilss: RELED
Dwynr Bmalty | DRAFT Marka| Analysis | Lagos P10 C7-126648 01 | Dacembar 20, 2018 | 20
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FOR-SALE ABSORPTION AND VALUE RELG

REAL ESTATE ADVISDRS

Gheen he compalibve market, demand potental, and pmpased product progren ol about 145 homes. In larms ol yalus, RCLCO assumies Sal bomes wll Ba valued al
RCLCO astmabos & bulld-oul achedula ol 13 to 14 yoams for tha Lages MPC, wilh an hair avarsge bane pricn, as oullined on the previous page. Usder the base case
mirngn anneal atsorpbon ol about 145 | TR hoimes. Ealirmiated abhsocgihon & basad weaEnmnG, 1hea doraale comipanenl M Lsgos wolld be worth [y gt o LIAGAS iR
n Lagos’ capture of CWA demand by price poini cver this necd 15 years [see Exhibss A3, SA5AM by 208, and $553M by 20032, once the commumsy fully tulics oul
J Ths pace & abowe soma of (e mora waluo-onentad commanitios in mHe
compaliive Sel, &8 well o8 clded, wall-segmented communilies such as ShadowGhan A% an upside scenarg, RCLLCD assumas a faster ramp up pace i s wilth the uppear
ard  Ballinghem  Masdows., COespla incressing compatibon from naw  ppenm end ol typcal ramg up pace of other maser-plammed commuendes. which can be
eommuttes. ROLCD anficipates this 8 & masansble paos given Lagos’ poposad supmioried @nd further pooelermied by the additon of & mbusi amenty 58! Undar fhis
pasiionng scEnio, Lagos could axpect 1o bulld oul in approcimaisly 13 years wilh an gverans
annual absorplion pace ol aboul 178 homes. Undar the upsids scenaio, RCLCO
AS & basda casa sconard, RCLCC assamas 1hal Lagoa will mmp up sales on par wilh gssumes homes ame valied at their average base pnce, phes 10-15% the typical
the typical amp up pace of ofhar masier-planned communtss | This would sguals o shame of a home bass price buyers add n upgrates By 2023 Lagos woeld achews a
salling aul in approcimassly 14 years, with an cverall average annual absopbon pace valu ol appraximaltaly $289M, 3558M by 2028, and HEIIM in 2037 = ol husloiot
Annual Absarption Schedule
= |
Upside
P v - ] I Buildoui
150 I ! | | (] Base
r Hane Scerana | | | "
m Lpmie Scenano 16X (@ | i ! | ! i Bulidout
| | | I
20 I I : | i i | | 1h]
" L) : [ I | I !I I m
bl 212 i Py 1R e ] o 2025 2027 20 04 30 2031 2 1 K|

F. 2 3
il P Mz K 2027 2028 2 2032

L T =15
Cumulsthes Absoplion Ir 134 278 459 857 arz 1,087 1,302 1,817 1.7 1,680 1,543 1.574 1,986 1,968
Cumuisties Valua (S8 5110 §30.2 3805 $1323 S8R9 52506 §322 S3ITAE $4364 4033 5530 S5520 2 §$554T7 §5626 2 S5626
UPSIDE SCENARIO

Cumuistive Absorplion. B8 245 4B &78 aan 1108 1,320 1535 1,725 1BB5S 1823 1871 1888 1986 1,986
Cumitatve Value (S8 5204 3800 $1502 SMB5 $28B8 33587 84275 54968 35566 §50B3  §A1S1  SEPROS 6329 SEIZO  $E3ZO

! R g Esmssd ity @ b by analysis of sborpiion as a shan of ovaral swerage cammuanily absorplion & 10 age cammaniles o Teras,
Sowpa RCLCD

Creryer Reaky | ORAFT Markat Analysis | Lagos PAD CT-12666.01 | Decembar 20, 2018 | 21
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MULTIFAMILY - MARKET OVERVIEW RGLBD

REAL ESTATE ADVISORS

SUPPLY CONDITIONS AND PERFORMANCE METRICS Map of Apartment Concentrations; Austin, TX MSA®
The Austin MSA has besn experencing skgnificant mulSamily imestimend since I E{ i

recaovering rom the Gread Recassion. Much of the new preduct has been buill wilthin
ul Agatn gne rear mgonel amployr s, Vhille mom than 10,000 raes
amch ol the past four yaars, phsarption has not Bepl pace,
adng 1o modevals increases 0 veacancy rales; in A0 e MSA sew an ovarml
vacancy male af 8.2% the highest alnce 2009, Multtamily desalogman 0 1he PRUA
has ako begun o mcmasse wth over 2000 unils deliversd since the Greal
Recession, mosty |oemed along X5 south of downiown, Absarplion hes nal caughl
g with Ihese rew dellenes, leading o Increased vacanoas In the submarked,
pakireg al 1.6% n 2008

Wit have bean ool

DEMAND DRIVERS

Access o central and norhem Ausin amploymant via lass condashad roads providas
& compalilive adventage over mpdly groseng suburban apartmen markeis in norih

and soulh Austing The mobusl llex and ndisiiel markel along TE 71 and s ) %
=11 7 ﬂ

pEsccabnd midgdlg-ncomd obe provides anothar draw Tor ae mnlars, Should sy
product delivered in central Austin conlirue 1o orent  ovwand nighar inGoms
rousehokls, southeas) Travis County will caplure mode than is lalr shame of demand
25 MNErs whno & pll:E-J aul ar wanl momn space move aastward

MAP KEY

Eir gl oy L =
Apartmant Absorption, Deliveries, and Vacancy = - e ?-w&:igﬂm -
Lagos PMA, 2005-2017 S ._ i F-eil il
1.000 + 15% 1 . Since 2010
-
B0 Units
500 | /“/ A -1[1%5% = 5088
- N = 2 100 - 300
E 400 .ﬂﬁ““-«.. 5 g 300 - 500
200 - 9% o e S0
g g U Subject Site
mlg8 58855888888 »°
_ Wan may hol include a¥ propeies umdsr corsimucson oF i iBase-up
m Celiveies urdts = MNet Absorption unlls  ——Vacancy % Soupes Comtar- RCLED
Dwryer R=alty | DRAFT Market Analyss | Lagos PID CT-12066 107 | Decssbeat 20, 2018 | 23
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MULTIFAMILY COMPARABLES

Witda most of the PMA’s nacend multtamily delivaries have been locaied on the |-35
corndor south of downbown, the SH-130 comidor has =een a recenl uplick o new
peselpgment—especialy Found Fflugeralle, RCLCD idenified the five multifamily
propees most comparable 1o the subject sile

All bul ona of Iha ive comparabls communities ward buill snce 20717, and three wamna
busilt wiithin the last year. Thosa three moss recent properies aa still in leese-up, with
occupances ranging from 14% (Creskside on Pamer Lane delversd in August), D
62%. Monthly lease-up paces in this sal ganorally range from 14 1o 22 unils pes

manth

The comparable properiies are achisving effeclive renls manging from 31,27 o 51,37
per sguame foof, with Cantury Sione Hil Morh achaving Bha highest rents. The
praparias e b flkew o faicly Iredilional unit mee, with appoaimalety 50% one

yrwin, 30% reo-bedraom unide, and e rarnaining 20 alhar lamger units
Giin fha suburban noture af e propany boahons amal unil |"'|'.l."1 Ssh o8 Slutios

ara nol ollered al these progeries,

Ovarviow of Compatitive Set
Legos Compatitive Sal, Decembar 2018

AVERAGE AVERAGE AVERAGE
SILE [SF) EFF, RENT EFF.5'5F

CORMMUMNITY

Dy Blaalty | DRAFT Markst Anplyss

Lagos PID

dermene

Bllugeralie o

e 1
Morth Ens

Blhehrapodian
ek

o)

Daflam T

Sources

Catle

Mew Swgden

| 1 |

Anomesney. Anceimery wetsles, RLLLD
De=cmmber 2], 2018 | 24
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MULTIFAMILY OPPORTUNITY RGLCU

REAL EETATE EDWISORS

DEMAND METHODOLOGY

ROLCO estimated (he opponunity & rental residential developman! &l 1hi subssct
sl using tha methodology oullined al lell. RCLCO projects enies o conlinie o

[ PhA Share of MSA Howsshold Growih —I reprasan| aboul 45% af howsahold growth in tha PMA, consistent with growih since
A0 The Hwy 28005H 130 node capiwes from PWA demand based on ils

X compalilivarass wilh othar major nodas in the PAUWA (see Exhibil | for node capture
| Renter Share of Household Growth by Income Range } athadclogy)
Exclude incomes <350,000 = .
The subject site then captures from ke node's damand. Bacause them s vary limiled
[ New Income-Qualified PMA Renters ] multifamily development planned within close prowmity o the node, the sie =
x aszumad lo caplura a larger share ol demand 0 the near-lerm (umlil 20200, with b=
Whalitamiby P i caphure gradually decraasing 1o s long-tem compahiine caplere et gher that fime
I- y } The compelibve capiure raie is besed on the she's compelitive share of developable
= land within & five-minule drive of the Hwy 25005H 130 node (sea Exhibd i for subject
site capium methodology). The base case assumes {kat il lakes five years for the
PMA, Multifamily Renter Demand other mode praparties o become lully compstitiee for developers, and the upside cass
sssumes that if lakes ten yeas—prolonging the sublect se's firsl-mover advantane
X
( Hwy 290/SH 130 Node Capture |
CLUMUL AT "MAND
% CUMULATIVE DEMAND 5 YEARS 10 YEARS
DAL RS S 2023 2028
Trended from 51% 1o competitve multifamily caphue rats (27%) =
over § (base) to 10 (upside) years. BASE CASE ars 825 855"

UPSIDE 85 720 -1

*S@s Exhibit If for detals on suhect BiE cEniuTe memadomgy
Artuial 15 pasr Aemand foe rsserrhal 0T & ahoes BEN NineSest ASaN I canbed of B6E
JTHIE 10 EerurEely eElacT e lsag avaiatie ' the sufyec! site

SorrEs Edr Moody's: CaSiar 0L CD
Dwryerr Riaalty | DRAFT Marked Analysis | Legos PID CT-12866 01 | Decsmber 20, 20498 | 25
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TRADITIONAL OFFICE MARKET OVERVIEW RGLUU

REAL ESTATE ADVISORS

SUPPLY CONDITIONS AND PERFORMANCE METRICS Wap of TreiiionsiNsighborhood Ofice Concenbrations; Asstin, TX MEA

i
nIhe Austin MSA, now offica produc] consirucied has pomaly concaniraied a
major thoroughlares with sasy acoess o exsculive hoessholds and & educaied

workforce, The Primary Market Sres s charecterired by mied ness consiraction

ackreily and eatremely high vacancies (2T% compared 1o e MSAs 7% 0 201

DEMAND DRIVERS

ncreasingly unaflordabla rendal retes In cenlrdl and norbern Austin employment
cores aang wih sirong egona Wl likaly deee valse-onented teditional office
devslopmeanl fward 2asl and soubhesst Austin As rew residenhs developments
manlinue b concenirate in the ama, the subpct sile will becoma InCrEasngly Sracihae
for amplcyans and amplkyeas soeking a value altarmalive 2 central Ausin
TraditionaliNeighborhood Office Absorption, Deliveries, and Vacancy
Langos PRAA, 20052017

200,000 i
150,000 ro e -
100,000 _,-WI / H“H\.‘x s
B 80,000 ' . gﬂ
i I g
& (s0.000) & 'ﬂhﬁﬁ ST | o E-
{100,000) i
{150,000 -
(200.000) =3
— Dilrveries SF et Absorplion SF Towl
-Wacant Avislable Percenl & Tolal
Sewrce’ Costar ROLCD
Dwayar Raslly | DRAFT Manusd Analyss | Lagos PD S A1 2
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NEIGHBORHOOD OFFICE OPPORTUNITY

RCLGU

REAL ESTATE ADVISORS

[ MS5A Employment Growth ]
X

[ Office-Using Share of MSA Employment Growth® (43%) |
x

[ Square Footage per New Office-Using Employee ]

New MSA Office Demand |
X

PMA Share of MSA Office-Using Employmant Growth
(projectad to increase at the rate of PMA share of MSA househoid growth)

New PMA Office Demand ]
X
Hwy 290/SH 130 Node Capture {22%) ]

x
Subject Site Caphure*™
Trended from near-lerm 1o long-term competitive office capiure rate
over & (hase) to 10 (upside) years,

Owryer Raalty | DFAFT Marked Analyss | Lagos PIC

DEMAND METHODOLOGY

RCLCC estimaisd the opportunity for neghborhood office deveiopment &t fhe sutsect
site using The methodology oullined 1o the kefl BROLCD expacis the PMA o capiee
an ircreasing share al M5A office damand as the ares grows its household bess To
model this, RCLOG began with the PMA's hisloncal caplure of MSA office-useng
employment graweh [according o LEHD dala), and projecied This shanm 1o incrsass =
Ihe same rale as PMA ehane of MSA household growth (based on Esn data) The
Huwwy Z90VEH 130 node caplures fron PMA demend based on ils competieness wh
oiher major nodes in 1he PMA [ses Exhibd [ for node captune methodology

The subject sile than caplunes rom the node's demand. Bacause Thare is very med
office davalopment planned wilhn closs proxmily o the node, the sile s assamed o
caplere a Bmer share ol demand in the near-term (unil F020], with s caplure
praduslly cecrassing o lis lang-lerm compalibve caplum rote afler thal e The
compatithve caplum rada o basod an 1ha sila's compalitvia shre of dveiopatbe L
within & fhe-minube drive of fha Hwy 20005 130 node (see Exhibil 10 for sulisct sle
caplum mathodoiogy). The base case assumes (het i takes fee years for e offer
nodi propadeas 10 bacome (uly compatithve 1of dovalopede, and the upiade cate
assumas thal il ks an yesrs—prolonging the subpct sie's ist-mover advantage
Gaven the subject sile's acation, which is turther remoyved fmm the Hay 280EH 130
than many other sies, RCLCO anticipales the on-sie office o be prenely
resghibarhood ofice, genarally consisting of smaller. lacal Ampoyers,

CUMULATIVE DEMAND [SF] 5 YEARS 10 YEARS 15 YEARS
' 2023 2033
BASE CASE 37 000 55,000 74,000
UPSIDE 40,000 72,000 az.000

ch inastry's office LISEE
LTE CAMLME MEHMICiCDy.
wr CoShe | FHD RCLED

41 | D=cembear 20, 20718 | 27
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RETAIL MARKET OVERVIEW RGLGD

FMEAL ESTATE AGVIRONE

SUPPLY CONDITIONS AND PERFORMANCE METRICS Map of Retail Concentrations; Austin, TX MSA
East Aus@in, particularly east of Hwy 183, has yet o see subsianbal retai o "'u = ]

develogment Tha PMA saw only 300,000 5F of new retdil space deliversd bebseen
A3 and H017, Mot absorption aaoasded debvaries in that bmae, laadng o axiremsaly
b vacancy rales, avermgng 1.7%, comparad o the MS&'s 18% The aras mos]
prmkimae fo e subject sile is marked by a limided supply of eigl offerings, owlsids
of @ faw higtmway-aonented fast food chains and & Wal-Man supercameas east of Manos
on Husy 280

DEMAND DRIVERS

A= reng homa prices and limiled land aeslabdily push howsshold growth further east
retailers will lo¥ow, Howevesr, the ongoing nse of ecommencs will canlinue o meact
ratall dynamics, '||\--=:|:|- Eadng O Bss molal space demanded por househokd and
modarabng the cpportunily o Tl relal davalogmeant

Retail Absorption, Deliveries, and Vacancy

Lagos PRIA, 2006-2017
300,000 5%
250,000 MAP KEY
Y e 0% e Yoar Built
200,000 H“"-...-""I e —— Befane 2000
§ 150,000 o e 5 S 2000 - 2000
L — Gl "
100,000 0% = Since 2010
| REA
&y 50,000 5% g LiFi o 10,000 - 25,000
o 'gl 26000 - 100,000
{50,000} rqs-‘-‘cgﬁ’ S g st S | T O EEE; o
{100,000} 5% ﬁ-
m— Caliverios 57 el Absorplion SF Total Subjoct Site
= acant Avalable Percen % Tolal

-

Soarce: Costar RCLED
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| PM&, Share of MSA Household Growth (10%) J
| Pmm-;-nu Growth ]
( PMA Retail Square Footage :rm Household (86 SFIHH) |
[ Hwy 200/SH 130 F:du- Capture (22%) ]
Submect S:Capmm" ]

J

Trended from near-tem o long-temm compettive retall capture rate
over § (base) to 10 (upside) years.
x
Food & Beverage Related Ratad Dither Types of Retal Space
Space (35%) (65%)

Dwrpesr Famally | DFRAFT Muarket Snnlysis | Lages PiD

DEMAND METHODOLOGY

RCLCO estimated the opporiunily far relall using the methodoiogy outimed o the R
The P44 s projecied o caplure a langer share of MSA household growih in the fuiune
than in the pasi, dhiving increased demand for redail spaca. The Hwy 2900EH 130
noda caplueas fram PMA demand based an {15 compelilivanass with othar majos
nodes in the PA (sae Exhanit | for node caplure methodologyh

Thie subject sde then caplunes from the node's demand. Bocass Tha Lagos sde
would be an early-mover af the Hewy 2805H 130 node outside of some recent growth
aleng Hwy 290, the sie s assumed o caplure a large share of demand bl 2020,
with s caplue fhen gradually decreasing o iis compstitive captue @ale. The
compeitive caplure refe is based on ihe site's compatitiva share of deveiopable |and
(sea Exhibit Il for subject site caplure methodology). The bass case assumas thal i
takes lve yeas lor the olher node properdies 1o become fully compeditive for
gewelopars, and tha upside case assumes that d fakes ten years—prolonging the
subject sile's eafy-mover advantage, Given the subject sile's locslion and fulume
household base, &s well & s location which = further removed from the Hwy 20005H
130 than many ather sias, RCLCO anlicipales 1he on-=%8 retal o be neghborhood-
sarving relail orianed towards local housshold needs

Besad on spanding pettems, the retall opportunity & distibuied betwean food and
bevarage miated nelad II'I-SII..IJII"-'g resiaurants and food slores, and ofher bypias of retsl
guch as genara mearchandise slores

CUMULATIVE DEMAND (5F) & YEARS 10 YEARS 15 YEARS
2023 2028 2013

BASE CASE (TOTAL) 58,000 95,000 139,000
Food & Bav Aalaled Retail 20,000 34,000 48,000
Other Types of Retall Space 7000 64,000 50 000

UPSIDE (TOTAL) 73,000 117,000 162,000
Food & Bev Relaled Retsl 26,000 41,000 57.000
Oiher Types of Retail Space 48 000 76,000 105,000

Uit bended 1ap o MSA awerage of 77 SFAHH in 10 years
*5ew Exhibil I for mare defais an suiyect sits capiue maltodoiogy
Sowpas: Est, Moody's CoSilar; RCLCO

CT-1200601 | December 20. 2018 | 28
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EXHIBIT |

RESIDENTIAL SUBJECT SITE CAPTURE

Lago's capture of compelifies saf demand was estimated based on the community's pemceived compelitveness within each price band

B~ “Fair shara" capture: f al commumifies aclivesy selling were equally competitive, they would each capture an egual sham of the demand. Lagos B one of eghl communiiies
thersiore, fhe subject site's overall fair shame capture would be 12 5%

P “Compatitive share” capture: [f each product ine {ie. 8 unique: builder position) in the markal caplures s equal shame of damand, Lage's oversll compeSitive capiure would be
the sum of each of &3 proposed poduct ing's captures,’ Since Lagos is anlicipated o have e unigue ko sizes and 2 range of one 1o fiwes builders per lof sze, The subject sie
would represent 10 oul of 30 urgue product lnes in the compstive s=f loday, or appoomately 33 3%

An estimated subject sike captue rate for Lagos B calculated by finding the weighled sverage of far sham and compelitve share for each individual price band, wifh compsditive
share redlecting the typical sironper performance of well sagmanied master-planned communities ower smaler, ess diversfisd builder subdivisions, Though overall capture s
astimated al approximately 22 9%, the achssl caplure rale will vary slightly depending on the capture of individual price bands

Applying this caplume male b CWA damand over the next 15 years yields an annual averege abeorption of new home clpsings of approdmately 175 However, 1l should b noted thal
absoeplion in the firsl faw years wil likely mmain below the polential annual average absorption figure &5 MPCs historicaly tae frep 1o s pears 10 reach normalized commumily
absorption levels, and not & posilions will be actwe smullaneousty in early years, Aodiarally, hgh-qualily schools and the delivery of amenities are crucial fo maximizing fhe
absoeption pace al Lagos, which is at the upper end of commiunites in the compelifive sal.

COMPETITIVE LAGOS PR COMPETITIVE ROOUCT (sl ESTIMATED

OME PRICE AMLUNITIES

IET LINES CAPTURE RATE®

COMMUNITIES'

S160,000 or Less ;

§150,000 - §150,999 0.26 008 225% 0rs B0.3% 41.4%
S200,000 - 3249 959 3.28 024 BEM% 235 22 B% 14.7%
2250,000 - 3299 959 2.00 033 14.0% 3.26 36.1% 25.0%
3300,000 - 349,909 1.03 0z 44 4% 33.6%
5350,000 - 3449 959 043 062 % 18.2%
5450000 - 3500, 950 000 0.0% 0.0%

600,000 and Abowe

P Arzurnes competitna cosnmny Wi ctaman! pows of sake wathin s CiA
5 Eir sy captune and' 50% compaliive capiven seighiso
Sowrcer New FHoma Sowvee; Soifer Wishsies, Matmstudy: RCLCD

Dwyar Realty | DRAFT Manust Analyss | Lagos =0 C7-12660.01 | Dacembar 20, 2018 | 3
142



EXHIBIT Il
COMMERCIAL NODE CAPTURE RCI—BU

PMA NODE CAPTURE METHODOLOGY

To calougste the Hwy 29005H 130 node’s capture of PMA demand for traditional office
and refad, RECLCD compared e node o ofher maor iMlerchangas within the PRA,
mder the assumplion =t magor commerncial fevelopmen s likely 1o custer in an
easily accessible, welb-raficeed ea

Th anplyas weghind sach of fe seven inlechangas in he PAWA by (s numbee of
quatans ocaled wihin PWA boundares. The inlerchanges’ quadrants are 1hisn
wisghlad by thair bmed dsisnce from Downbown Austin al mush bour. Esch
inferchanpe is then ass=oned 2 caphure refe basad on s weighied share of the
guadants within the PRA. The HBwy 29005H 130 node is expected o capiue 22% of
PidA demand - fhe second argest share of any interchange in the competilive noda
i

M oan & woakdy

__[:11.121_1-::_1:-_”_-::”'. h/Congross, laaving ot §

Weighted
Quadrants
A0 &0 45 51% 1,22 B
30 65 4B 5% 2.14 13%
14 as 25 134 1.24 %
16 40 2B 114% 227 14%
18 4D b 111% 4 42 28%
16 121% 1.21 B%

1
2
: |
&
5
8 290 Huwy 183 5 26

* Hwy 71183 inlsrchange haz 3 quadrants in the P Dot ong quadrant in aoceipiss by e snpon

| Quadrants in
| PMA

Min Minutas Max Minutes IAu‘ufage Minutes] Time weaight

I-38 EH45
Hwy 183 5H 130
|35 Hwy 71
Hwy T1 Huwsyt 183
Huwy 71 SH 130

T LR T

Dwvewar Beallty | DRAFT Marks! Anplyss | Lagos PID C7-126686801 | Decsmbar X1, 208 | 32
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EXHIBIT I

COMMERCIAL SUBJECT SITE CAPTURE

RCLGU

FAEAL FSTATE AGVIRORE

Afer calkulatng the Hwy 2905H 130 node’s cophes of kol market demand,
RCOLCO estmated the subjest sies caphes of e node by companng the
atiractiveness of olhar Ranga properties near the sdenmhange: The Snatysis began wath
large saes’ wilhin & five-minule drewe e of Be Hey 25054 130 inkerseciion with
frontage on 8 majes oadway. Afer aggregaling p=osis oaned by the same owner
that == zoned for commerczl development jor commusites sxpecied o heve &
commercia compongnt), the Shes wene Ssgned Sires Dased On each sibe's
frontage on Hwy 200, SH 130, and FLt 973 (The mads with Sgnificand iraffic counts in
tha amaa) Each sile was weighied by ils ront=sge and e mad's rafhc counts; is
distarce from the cenfer of the nissechon; e si='s oweral soe, and presence of
planned on-sie households

Thase crileria were weighied and spplisd o each S8 n order o estimate each sit='s
caplure of polental development & this potenial commestial node. Because cerian
eritaris mne meoee Importan for sorm land UBES T s, Tt Cilaria wand ﬂ:_-n]h'-ur]
diforently for vardous land uses. The weghls uvsed ke sach caplure scenaro The
rasuiting astimatad subjpect st capturs are oufened o e nght. The resulting captume
rales inclide the sile's neer-ferm @ad long-farm competifee Caplure.

=  Mearderm; Bacause Lagos has the polential o be an ssriyp-mover i lems ol
commpicial devslopmant ot the node, i hss & comgetitie. atvartags in tha N
larm, To accounl dor Bhis advantage. RCLOD sssumes Lagess will onty compate
Wil spdeact siled 1hi
rode dempnd unlil 2020 However RCLOD s sssumes thal the sile will Bawve

e devslopmor|-roedy, Bua Caplunng a leepger aham ol
leny mayar o Ironthoe beloes (e Wikthorse Croaeey Connecior Hoad s
comphabe, EMEaring 18 nEar-kemm upsida

» Long-term: Wihin fie o En years, RCOLCO sssomes the subject site's
compatifrie caplure will decmase as sdes with no cumenl dovelopmanl plans
begin o atiras! commercial devslopmen, wnlil 2l siss are poleniial compsdilons
Howevar, RCLCD slso assomes the comgleion of the Widhorse Crossing
comnecior will boos! the Sie's caplure, wiath = Dken N0 Sccounl AS 3 basa
casa, RCLCD assumes the sie's rale will gradualy decresss rom @5 near-tarm
caplum o iis long-tarn compefiive capios reie ower a period of five years
{upside casa) o 10 years (base cass) yeors 2= ofer properfies =t the nods
bkegin o d=velop

Craper Reaty | DRAFT Markat Anabysis | Lagos PID

Ridiss Partaranip LTD
Vakirarss Aaich

Lo Entadss

WEIGHTIN

MULTIFAM. RETAIL OFFICE

Commercial Frontage 50% 0% 5%
Distance To Intersection 10% 20% 50%
Site Size 10% 0% 5%

L E LR .'.[..l- all AFITVRE ik [H :
' Ragincled fo sfes 40 scres ar mone, wi the excenfion af e Widifose Croasieg commerra
dipciy moncss o Mhe gdyect sde, a smals pof seievant compedior

Sourte’ Trwas Codnly Apgrmanl Dhalnel Traws Counly Gowenimnl. ESA CoStar P01

CT-12668.01 | Discamber 20, 2078 | 13
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CRITICAL ASSUMPTIONS RELBH.

REAL ESTATE ADVISORS

Cwir conchusions are based on our analyss of e nformatiion aealable from our own sounces and from fhe client ag of the dade of the aport. We assume that tha inforation is
cormact, compesie, ang nelible

Ve made canan assumplions about the futuee perommancs of e global, nabonal, and local aconomy and raal estale markel, and on othar factors smidarly outskla alther our
cantml of that of the dient. We analyzed rends and Be Biormaion avallable o us n drawing these conclusions. However, given the fluid and dyramic nature of the sconomy and
real esiate markets, a8 well as the uncefaenty suroundeng parbculany the reacterm huture, F 15 cabcal o monitor e sconomy and markels coninuously and 19 revish the

gicrementioned conclisions penodically 1o ensure hat they ame nelective of changing market condiltions

Ve assume thal the economy &nd real estsle markets will grow & a stable and moderate rate o 2020 and beyond. Howewar, stable and moderate growth patiesms ara historicaly
not sustainable over extended penods of Bme, e economy & cychcal, and real astate markets ame ypicaly highly sansitive to business cycles, Furthar, il i very difficull o pr{s:li:l;
wihan an economa: and real esiabe uptum vl end

Wéith the abowe i mind, we assume thal e Dag-leam Seerage absorphion rakes and price changas will bae as projecied, realzng that mosi of the tme performance will be either
ahove o balow 53 average rabes

O analyss 0oes nol consader the polentssl mmpact of fule aconomic shocks on the matonal andior kocal economy, and does nat consider the podeniial benefits from major
"baams” that may cccwr. Simiarly, the ansiyss does nof reflect the residual mpact on the real estete markst and the competitive envircnment of such & shock or boom, Also, 1 s
impartand fo node that it is difficull to predict changing consumes and market psycholegy

As such, we recommend fthe ciose moniionng of fhe economy and the markeipiace, and updaling this analysis 2 appropriate

Further, the project and invesimant economics should be “shess fested” to ensure thal potential Auctuations in revenue and cost assumptions resulting from altemative scemariss
regarding tha economy and real estate markst condifions will not Case failune

In addition, we assume thal the following wil ocoer n acoosdance with cument expecistions:

= Economic, employment, and housahold growh

Other forecasts of trends and demogragphec and economes paliems. ncludng consumer cordidence levels
The cost of devslopment and construction

Tax laws {Le, propery and income tax raies, deductibalily of morigage interest, and so forth)

Svailability and cosi of capital and morigage fmancing for redl esiale developers, owners and buyers

T Yy v ¥ W

Compsfilive projects will be developed 2 planned [aches and fulure) and that a reasonable stream of supoly offerings will sadisfy real estate demand
= Major publc works projects occur and are compieled 2= planned

Should any of the above change, this analyss should be updated, with the conclusions reviewsd accordingly (and possbly revised)

Dwyer Raalty | DSAFT Maruot Analyss | Lagos FID C7-12666.01 | Dacembar 20, 2018 | 35
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believed o b= refable, This s Iy 15 DEsen on
: wt general knowledges of the | A e chanl and ilz
y the clignd, its :"I;r"'l'll N MEDPESEN I T gresanimyg lFiis

M &S of the dale of iz mport. and RCLGD b 1 i v update of ks research effort since such

N lims sy

2fiecl accursie and bmely imormahon and anrs

miry. &g cors dbatesns sl

h inlcermabor
wrhicular prico

Jur report may contam praspective financial infiormation, estimates, or opnions that represant our view of maspnable expectations al a i

sslimatess, or opinians are nol ofsme a5 pred oS 1hat & particular laved of incoma ar profl will be achioved, [hal parfcular Bse coie, of |had a
wil be offered r Achual results ach T y paviod covemad by ouwr pros finarcial anatysis r 1 . i repord, @nd the varizlons
y bm rmalsrial. | hareton ATy represEniabon & mada by = A0 I Ay 1] | I T[T |

S90S I ihid kudy d f 1Ty I I bix i IFirdof OF [0 usé (e name ol "Robed Charlas L & C0." or "RCLCDT n any manner withoul first cbtaining
= Cricd varille ari of K Fa 3f e, PG, ar summanzalon . study may be made without first obtsining the prior weiten consent of RCLCO. This meport s
il 10 rij T al Ty [ W privime gffering of sacuriiies ar ather similper purmoss whare | may 08 mied gpon 1o an j._:__ o Oy BNy parsol alhés han Iha cliari

rwnch | s pregared or or whech pnar wriltan consemn has
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