
NEVELE - Transaction Model 6/23/2014

CBRE Capital Advisors

ASSUMPTIONS

SOURCES & USES INITIAL CAPITALIZATION

Sources Uses $ %

1st Lien Debt - Funded $160,000,000 Construction Costs $477,039,631 1st Lien Debt $400,000,000 62.6%

1st Lien Debt - Delayed Draw A 120,000,000 Working Capital 7,600,000 EB-5 Subordinated Debt -- --

1st Lien Debt - Delayed Draw B 120,000,000 Pre-Opening Costs 6,000,000 Total Debt $400,000,000 62.6%

2nd Lien Notes - Funded -- Total Construction Costs $490,639,631

2nd Lien Notes - Delayed Draw A -- Gaming License Fees 51,000,000 Total Equity $239,420,685 37.4%

2nd Lien Notes - Delayed Draw B -- Costs to Date 8,540,000

EB-5 Subordinated Debt -- Legal/Consultants 1,000,000 Total Capitalization $639,420,685 100.0%

Total Debt $400,000,000 Interest during Construction 46,193,750

iStar Mortgage 20,000,000

Total Equity $239,420,685 Secured Liens 2,500,000 CAPITALIZATION with EB-5 Debt

Community Obligations 2,708,333 $ %

Debt Fees 10,000,000 1st Lien Debt $400,000,000 62.6%

Transaction Fees 6,838,971 EB-5 Subordinated Debt 73,875,000 11.6%

Total Debt $473,875,000 74.1%

Total Sources $639,420,685 Total Uses $639,420,685

Total Equity $165,545,685 25.9%

Total Capitalization $639,420,685 100.0%

DEBT ASSUMPTIONS OTHER ASSUMPTIONS EB-5

1st Lien Debt - Funded Award Date Sep-14 EB-5 Funding Date Oct-15

Interest Rate 7.50% Construction Interest End Oct-16

Fees 2.50% $4,000,000 Transaction Fees 3.0% EB-5 1

Funding Date Sep-14 Community Agreement $500,000 On 1

Harness Racing $750,000 Off 2

1st Lien Debt - Delayed Draw A Cash Flow Debt Repayment Yes

Interest Rate 7.50% Funding Amount $75,000,000

Fees 2.50% $3,000,000 Less: Fees 1.50% $1,125,000

Funding Date 12 Sep-15 LTC 62.6% Net Funding $73,875,000

Debt /  2018 EBITDAM 4.2 x Interest Rate 5.00%

1st Lien Debt - Delayed Draw B

Interest Rate 7.50% Pay-off Percentages

Fees 2.50% $3,000,000 Debt --

Funding Date 18 Mar-16 Equity 100.0%

Secured Liens

Initial Amount $5,000,000

Discount 50.0%

Net Pay off $2,500,000
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NEVELE - Transaction Model 6/23/2014

CBRE Capital Advisors

Development Budget

Year Ended 10/31/2014 10/31/2015 10/31/2016 10/31/2017 10/31/2018 10/31/2019 10/31/2020 10/31/2021 10/31/2022 10/31/2023 10/31/2024 10/31/2025 10/31/2026 Total

DEVELOPMENT COSTS

Construction $3,350,000 $173,085,500 $124,212,900 -- -- -- -- -- -- -- -- -- -- $300,648,400

Construction Manager $490,000 $16,500,000 $20,166,500 -- -- -- -- -- -- -- -- -- -- $37,156,500

Construction Contingency -- $10,200,000 $10,070,100 -- -- -- -- -- -- -- -- -- -- $20,270,100

City Related Costs (Permits / Fees) $70,000 $1,310,000 $620,000 -- -- -- -- -- -- -- -- -- -- $2,000,000

Architects/Engineers/Fees $3,147,000 $11,958,000 $5,835,000 -- -- -- -- -- -- -- -- -- -- $20,940,000

FF&E -- $200,000 $32,955,147 -- -- -- -- -- -- -- -- -- -- $33,155,147

Gaming Equipment -- -- $39,568,924 -- -- -- -- -- -- -- -- -- -- $39,568,924

Pre Opening -- $400,000 $5,600,000 -- -- -- -- -- -- -- -- -- -- $6,000,000

Working Capital -- -- $7,600,000 -- -- -- -- -- -- -- -- -- -- $7,600,000

Operating Supplies and Equipment -- -- $13,334,684 -- -- -- -- -- -- -- -- -- -- $13,334,684

Start-up & Operating Contingency -- -- $9,965,876 -- -- -- -- -- -- -- -- -- -- $9,965,876

Total Construction $7,057,000 $213,653,500 $269,929,131 -- -- -- -- -- -- -- -- -- -- $490,639,631

Application Consultants $500,000 -- -- -- -- -- -- -- -- -- -- -- -- $500,000

Legal $190,000 $240,000 $70,000 -- -- -- -- -- -- -- -- -- -- $500,000

Gaming License Fees $51,000,000 -- -- -- -- -- -- -- -- -- -- -- -- $51,000,000

Transaction Fees $6,838,971 -- -- -- -- -- -- -- -- -- -- -- -- $6,838,971

Community Obligations $208,333 $1,250,000 $1,250,000 -- -- -- -- -- -- -- -- -- -- $2,708,333

iStar Mortgage $20,000,000 -- -- -- -- -- -- -- -- -- -- -- -- $20,000,000

Secured Liens $2,500,000 -- -- -- -- -- -- -- -- -- -- -- -- $2,500,000

Unlevered Costs -- $88,294,304 $215,143,500 $271,249,131 -- -- -- -- -- -- -- -- -- -- $574,686,935

Construction Interest $2,000,000 $13,500,000 $30,693,750 -- -- -- -- -- -- -- -- -- -- $46,193,750

Debt Fees $4,000,000 $3,000,000 $3,000,000 -- -- -- -- -- -- -- -- -- -- $10,000,000

Costs to Date 8,540,000 -- -- -- -- -- -- -- -- -- -- -- -- -- $8,540,000

Total Development Costs $8,540,000 $94,294,304 $231,643,500 $304,942,881 -- -- -- -- -- -- -- -- -- -- $639,420,685

EQUITY / DEBT DRAWS

Equity Draw ($8,540,000) ($94,294,304) ($136,586,381) -- -- -- -- -- -- -- -- -- -- -- ($239,420,685)

Remaining to be Funded -- -- $95,057,119 $304,942,881 -- -- -- -- -- -- -- -- -- -- $400,000,000

1st Lien Debt Draw -- ($95,057,119) ($304,942,881) -- -- -- -- -- -- -- -- -- -- ($400,000,000)

EB-5 Draw -- ($73,875,000) -- -- -- -- -- -- -- -- -- -- -- ($73,875,000)

Total Debt Draw -- ($168,932,119) ($304,942,881) -- -- -- -- -- -- -- -- -- -- ($473,875,000)

Remaining to be Funded -- -- -- -- -- -- -- -- -- -- -- -- -- -- --

OPERATING CASH FLOWS

Cash Before Debt Service -- -- -- -- $75,041,609 $79,198,031 $78,409,220 $80,740,353 $83,129,539 $85,593,142 $64,314,549 $67,210,653 $69,948,791 $72,139,878

Interest Expense -- -- -- -- ($31,963,829) ($28,423,925) ($24,489,548) ($20,178,849) ($15,346,743) ($9,947,267) ($5,011,107) ($1,651,631) -- --

Cash Flow After Debt Service -- -- -- -- $43,077,780 $50,774,106 $53,919,673 $60,561,505 $67,782,797 $75,645,875 $59,303,442 $65,559,022 $69,948,791 $72,139,878

CASH ACCOUNT

Beginning Balance -- $160,000,000 $184,942,881 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $10,349,199 $80,297,990

Inflows

Working Capital -- -- $7,600,000 -- -- -- -- -- -- -- -- -- --

Equity Funding $94,294,304 $136,586,381 -- -- -- -- -- -- -- -- -- -- --

Debt Funding -- -- -- -- -- -- -- -- -- -- -- -- --

1st Lien $160,000,000 $120,000,000 $120,000,000 -- -- -- -- -- -- -- -- -- --

EB-5 -- $73,875,000 -- -- -- -- -- -- -- -- -- -- --

Total Debt $160,000,000 $193,875,000 $120,000,000 -- -- -- -- -- -- -- -- -- --

Cash Flow after Debt Service -- -- -- $43,077,780 $50,774,106 $53,919,673 $60,561,505 $67,782,797 $75,645,875 $59,303,442 $65,559,022 $69,948,791 $72,139,878

Total Inflows $254,294,304 $330,461,381 $127,600,000 $43,077,780 $50,774,106 $53,919,673 $60,561,505 $67,782,797 $75,645,875 $59,303,442 $65,559,022 $69,948,791 $72,139,878

Outflows

Development Costs ($94,294,304) ($231,643,500) ($304,942,881) -- -- -- -- -- -- -- -- -- --

EB-5 Distribution -- ($73,875,000) -- -- -- -- -- -- -- -- -- -- --

Debt Repayment -- -- -- ($43,077,780) ($50,774,106) ($53,919,673) ($60,561,505) ($67,782,797) ($75,645,875) ($59,303,442) ($62,809,823) -- --

Total Outflows ($94,294,304) ($305,518,500) ($304,942,881) ($43,077,780) ($50,774,106) ($53,919,673) ($60,561,505) ($67,782,797) ($75,645,875) ($59,303,442) ($62,809,823) -- --

Ending Balance $160,000,000 $184,942,881 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $10,349,199 $80,297,990 $152,437,867

BALANCE SHEET

Cash $160,000,000 $184,942,881 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $7,600,000 $10,349,199 $80,297,990 $152,437,867

1st Lien Debt $160,000,000 $280,000,000 $400,000,000 $356,922,220 $306,148,114 $252,228,441 $191,666,937 $123,884,140 $48,238,265 $0 $0 $0 $0

EB-5 Debt -- $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $62,809,823 -- -- --

Total Debt $160,000,000 $353,875,000 $473,875,000 $430,797,220 $380,023,114 $326,103,441 $265,541,937 $197,759,140 $122,113,265 $62,809,823 $0 $0 $0

Total Equity $8,540,000 $102,834,304 $165,545,685 $165,545,685 $165,545,685 $165,545,685 $165,545,685 $165,545,685 $165,545,685 $165,545,685 $165,545,685 $165,545,685 $165,545,685 $165,545,685

Debt / Equity 1.6 x 2.1 x 2.9 x 2.6 x 2.3 x 2.0 x 1.6 x 1.2 x 0.7 x 0.4 x 0.0 x 0.0 x 0.0 x

Net Debt / Equity -- 1.0 x 2.8 x 2.6 x 2.2 x 1.9 x 1.6 x 1.1 x 0.7 x 0.3 x (0.1 x) (0.5 x) (0.9 x)
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NEVELE - Transaction Model 6/23/2014

CBRE Capital Advisors

Development Budget

Year Ended 10/31/2014 10/31/2015 10/31/2016 10/31/2017 10/31/2018 10/31/2019 10/31/2020 10/31/2021 10/31/2022 10/31/2023 10/31/2024 10/31/2025 10/31/2026 Total

DEBT SCHEDULES

1st Lien Debt

Beginning Balance -- $160,000,000 $280,000,000 $400,000,000 $356,922,220 $306,148,114 $252,228,441 $191,666,937 $123,884,140 $48,238,265 $0 $0 $0

Funding - Initial $160,000,000 -- -- -- -- -- -- -- -- -- -- -- --

Funding - Delayed A -- $120,000,000 -- -- -- -- -- -- -- -- -- -- --

Funding - Delayed B -- -- $120,000,000 -- -- -- -- -- -- -- -- -- --

Repayment - Cash Flows -- -- -- ($43,077,780) ($50,774,106) ($53,919,673) ($60,561,505) ($67,782,797) ($75,645,875) ($48,238,265) -- -- --

Repayment - EB-5 -- -- -- -- -- -- -- -- -- -- -- -- --

Repayment - Refinancing -- -- -- -- -- -- -- -- -- -- -- -- --

Ending Balance $160,000,000 $280,000,000 $400,000,000 $356,922,220 $306,148,114 $252,228,441 $191,666,937 $123,884,140 $48,238,265 $0 $0 $0 $0

1st Lien Debt Interest $2,000,000 $13,500,000 $27,000,000 $28,270,079 $24,730,175 $20,795,798 $16,485,099 $11,652,993 $6,253,517 $1,346,196 -- -- --

EB-5 Debt

Beginning Balance -- -- $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $62,809,823 -- --

Funding -- $73,875,000 -- -- -- -- -- -- -- -- -- -- --

Repayment -- -- -- -- -- -- -- -- -- ($11,065,177) ($62,809,823) -- --

Ending Balance -- $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $73,875,000 $62,809,823 -- -- --

EB-5 Interest -- -- $3,693,750 $3,693,750 $3,693,750 $3,693,750 $3,693,750 $3,693,750 $3,693,750 $3,664,911 $1,651,631 -- --
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NEVELE CASINO RESORT PROGRAM BUDGET

Major Scope Categories Notes

CONSTRUCTION $300,648,400 Casino Hotel 446 Key's 22,800 SF meeting space 10,000 SF Spa outdoor pool

CONSTRUCTION MANAGER $37,156,500 11.9% of construction trades

CONSTRUCTION CONTINGENCY $20,270,100 6.0% of construction trades + manager fee

SUBTOTAL HARD CONSTRUCTION COSTS $358,075,000

CITY RELATED COSTS (PERMITS / FEES) $2,000,000 Owner testing & inspections, building permits

ARCHITECTS/ENGINEERS/FEES $20,940,000 Includes inspections, special inspectors, quality control

SUBTOTAL SOFT CONSTRUCTION COSTS $22,940,000

SUBTOTAL HARD & SOFT CONSTRUCTION COSTS $381,015,000

FF&E $33,155,147 FF&E (does not include gaming)

GAMING EQUIPMENT $39,568,924 2000 slots, 80 table games

PRE-OPENING $6,000,000 $2MM Mkt., $2.4MM Labor, $600KK Administrative, $1MM Development Cost

WORKING CAPITAL $7,600,000 Capital as required by Gaming Commission

OPERATING SUPPLIES AND EQUIPMENT $13,334,684 IT, AV, Small wares, Opening stock, Signage

START UP & OPERATING CONTINGENCY $9,965,876 10%

SUBTOTAL START UP & OPERATING COSTS $109,624,631

SUBTOTAL START UP & OPERATING COSTS & CONSTRUCTION $490,639,631

APPLICATION CONSULTANTS $500,000

LEGAL $500,000

LICENSE $51,000,000 Includes application fee

SUBTOTAL APPLICATION, LEGAL & LICENSE $52,000,000

INVESTMENT COSTS TO DATE $8,540,000

TOTAL $551,179,631
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NEVELE RESORT, CASINO & SPA
Ellenville, NY

Area Budget  A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D Cumulative

spend to  Spend

 30-Mar-14 TOTAL

1 Demolition $2,485,500  0 0 0 0 0.5 0.5 0.5 0.5 0.49 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $2,485,500

   Hazmat Abatement $1,000,000  0 0 0 0.20 0.30 0.30 0.20 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $1,000,000
 

2 Casino Building Core & Shell (incl. Fitout) $136,324,180  0 0 0 0 0.05 0.10 0.10 1.0 2.0 3.0 5.0 7.0 8.0 9.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 9.0 8.0 6.0 4.0 2.0 1.0 1.0 0.07 0 0 0 0 $136,324,180
  

3 Hotels (incl. Fitout) $87,643,000  0 0 0 0 0 0 0 0 0.5 1.0 2.0 3.0 4.0 5.0 6.0 6.0 6.0 6.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 4.0 3.0 0.75 0.39 0 0 0 $87,643,000
  

4 Parking Garage $20,539,920  0 0 0 0.00 0.10 0.20 0.30 0.5 0.5 1.0 1.0 1.0 1.0 1.0 2.0 2.0 2.0 2.0 2.0 2.0 1.00 0.94 0 0 0 0 0 0 0 0 0 0 0 $20,539,920
  

5 Central Plant $21,899,000  0 0 0 0 0 0 0 0 0 0 0.20 0.30 0.4 0.5 0.8 1 2 2.5 3.2 3.3 3.2 2.6 1 0.9 0 0 0 0 0 0 0 0 0 $21,899,000
 

6 Site Work $16,042,000  0 0 0 0 0 0 0 0.20 0.30 0.30 0.30 0.30 0.8 1 1.1 1.1 1 1 1 0.5 0.3 0.3 0.3 0.5 0.4 1 1.2 1.2 1.2 0.74 0 0 0 $16,042,000
 

7 Off Site Work $7,220,500  0 0 0 0 0 0 0 0 0 0 0 0.30 0.4 0.5 0.5 0.5 0.5 0.5 0.5 0.2 0.2 0.20 0.20 0.20 0.50 0.50 0.50 0.50 0.30 0.22 0 0 0 $7,220,500
 

8 Auxiliary Structures $3,864,300  0 0 0 0 0 0 0 0 0 0 0 0 0.2 0.3 0.3 0.3 0.2 0.2 0.1 0.1 0.1 0.10 0.10 0.20 0.30 0.40 0.40 0.30 0.20 0.06 0 0 0 $3,864,300
 

9 Golf Course Restoration $3,630,000  0 0 0 0 0 0 0 0 0 0 0 0 0.2 0.3 0.3 0.3 0.3 0.3 0.3 0.2 0 0 0 0 0.2 0.3 0.3 0.3 0.2 0.13 0 0 0 $3,630,000
 

10 Construction Manager (Tishman) $37,156,500 0.01 0.02 0.02 0.06 0.08 0.10 0.20 0.80 0.90 1.0 1.1 1.2 1.4 1.6 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.47 0 0.00 $37,156,500
 

11 Construction Contingency $20,270,100 0 0 0 0 0 0 0 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.85 0.72 0 0 $20,270,100
 

12 Owner Testing & Inspection $1,250,000 0 0 0 0 0 0.01 0.02 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.06 0.06 0.06 0.06 0.06 0.02 0 0 $1,250,000
 

13 Building Permits $750,000 0 0 0 0.01 0.01 0.01 0.01 0.2 0.2 0.3 0.010 0.0 0.0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $750,000
 

14 A-E Fees (Buildings) $15,140,000 0.175 0.18 0.18 0.25 0.30 0.40 0.50 0.65 0.80 0.9 0.9 0.9 0.85 0.8 0.77 0.7 0.65 0.6 0.55 0.5 0.45 0.4 0.35 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.30 0 0 $15,140,000

15 Civil, Site/Environmental, Traffic $2,280,000 0.075 0.08 0.08 0.13 0.15 0.18 0.20 0.20 0.18 0.15 0.13 0.1 0.08 0.06 0.05 0.04 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.02 0.02 0 0.00 $2,280,000
 

16 Owner Representative, Program Mgmt. (JS&A) $3,020,000  0.021 0.05 0.05 0.05 0.05 0.05 0.05 0.423 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0 0 $3,020,000
 

17 Other Technical Consultants $500,000 0 0 0 0 0 0 0 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.02 0.02 0.02 0.02 0.01 0.01 0.01 0.01 0.01 0 0 $500,000
 

18 Operating Supplies & Equipment $13,334,684 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1.0 1.1 1.1 1.1 2.2 2.2 1.7 1.7 1.23 0 0 $13,334,684
 

19 Furniture Fixtures & Equipment $33,155,147 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0.1 0.1 0.2 0.3 0.4 0.5 0.6 2.0 3.0 6.0 7.0 8.0 4 0.96 0 0 $33,155,147
 

20 Gaming Equipment $39,568,924 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0.2 0.3 0.4 0.5 3.0 4.0 10.0 10.0 8.0 3.17 0 0 $39,568,924 

21 Pre-Opening $6,000,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 1.0 1.0 1.0 1.0 1.0 0.0 0 0 $6,000,000
 

22 Working Capital $7,600,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7.6 0 0 0 $7,600,000 

23 Start-Up & Operating Contingency $9,965,876 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0.75 1.0 1.25 1.25 1.25 1.25 1.25 1.25 0.72 0 0 $9,965,876
 

24 Application Consultants (Studies & Filing) $500,000 0.05 0.05 0.10 0.30 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $500,000

25 Legal $500,000 0.03 0.03 0.03 0.03 0.03 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.02 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0 0 0 0 0 0 0 $500,000

26 Application Fee $1,000,000 1.0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $1,000,000

27 License Fee $50,000,000 0 0 0 0 0 50.0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0.0 0.00 0 $50,000,000

28 Investment Costs to Date $8,540,000 8.540 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 $8,540,000

TOTAL 551,179,631 8.540  1.36 0.40 0.45 1.02 1.57 51.86 2.10 5.42 6.91 8.70 11.68 15.15 18.37 21.11 24.57 24.79 25.53 26.08 25.63 24.87 23.42 22.00 20.36 19.06 18.41 21.62 24.90 30.80 27.72 28.14 8.70   $551,179,631

 ALL $ ENTRIES ABOVE, IN "SPEND TO DATE" and "PER MONTH" COLUMNS, ARE IN MILLIONS:  [x 1,000,000]  

  

34 MONTH SPEND PROJECTION

5/19/2014

2014 2015 2016

24 Month Project Delivery  

Jay Shapiro and Associates, Inc.
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