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1. Summary of Scope

Scope Preparation
Prior to commencing this scope of work, the Metropolitan Redevelopment Agency (MRA) and City of Santa Fe’s 
Arts & Culture Department (represented by those listed below) coordinated a working “Core Group” to represent 
the community’s interest in the Midtown Performing Arts Center (Midtown PAC) planning efforts. This group 
worked closely with the Artspace and Autotroph team at the onset of this scope, providing history and context 
about the site and the creative community in Santa Fe. The Core Group also played a supportive role in inviting 
local stakeholders, such as arts organizations and civic leaders, to the input-gathering focus groups.

City Team

Tim Farrell Public Works Department, Property Development Manager

Daniel Hernandez Metropolitan Redevelopment Agency, Director (Former)

Chelsey Johnson Arts & Culture Department, Director

Niyia Mack Metropolitan Redevelopment Agency, Project Manager

Elisa Montoya Community Development Department, Director

Sharla Russell Arts & Culture Department, Deputy Director

Melissa R. Velasquez Arts & Culture Department, Services Coordinator

Carly Venditti Metropolitan Redevelopment Agency, Asset Development Manager

The Core Group included the following local leadership:

Joel Aalberts Lensic 360, Executive Director

Raashan Ahmad Musician; Poet; Vital Spaces, Executive Director

Tom Bartos Producer; Writer; Director; Greer Garson 
Performing Arts Alliance, President

Joshua Billiter LiveArts Santa Fe, “Doer of Things”

Elias Gallegos George R.R. Martin, Producer

Christina Gonzalez Santa Fe Public Schools, Fine Arts Coordinator

Vaughn Irving LiveArts Santa Fe, Executive Director

Jamie Lenfestey Lensic 360, Director
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1. Summary of Scope (continued)

In advance of the official kick-off with the Core Group, Artspace and Autotroph met with the City team to solidify the workplan 
and timeline, learn about the Midtown Master Plan undertaken to date, and understand the anticipated role of the Midtown 
PAC within the context of the broader site and community. At this time, a plan was engaged to enable Autotroph to begin site 
visits to capture building measurements and existing conditions for the Building Assessment Report. Prior to the kick-off, the 
team also reviewed the Midtown Community Development Plan and the 2023 Garson Theater Facility Assessment Report.

Kick-Off Meeting

August 2025

The team met virtually with the City and Core Group to kick-off the initiative and overview the project 
schedule, objectives, and deliverables, as well as learn about each of the members’ organizations.

•

•

•

•

•

Aug-Sept

•

•

Sept Sept-Dec Dec

•

•

•

•

•

•

Building Assessment

August-September 2025

The Autotroph team led the building assessment component of this scope, which included reviewing the 2023 
Facility Assessment Report to identify gaps and required updates. Throughout this timeframe, the team visited 
the building several times to document existing conditions and perform supplementary measurements. They 
then drafted CAD floor plans to reflect the current layout of the facility for use in future improvement modeling. 
The team began the updated building assessment report to outline recommended building updates related 
to basic code compliance and life safety, as well as energy efficiency and sustainability opportunities. 
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1. Summary of Scope (continued)

Visit Planning Meetings

August-September 2025

An additional planning call with the Core Group was held 
in August to brainstorm stakeholders to invite to two in-
person focus groups – one with local arts organizations/
creative businesses and the other with civic and finance 
representatives - to discuss creative space needs, 
programmatic focus areas, and operator interest/capacity, 
as well as complimentary initiatives and funding priorities. 
The Core Group assisted in inviting and communicating with 
prospective attendees and securing space for meetings. The 
group also supported the customization of the visit agenda, 
which included tours of several performing arts facilities 
in Santa Fe to gain a sense of the existing infrastructure, 
operators, users, rental models, and programs.

As additional preparation, Artspace drafted a survey to be 
taken by arts organizations in advance of the in-person 
focus groups. The survey sought to capture more detailed 
organizational information, including mission, operating 
budget, and program overview, as well as participants’ 
current space situation (leasing vs. owning, size, cost, 
space type, etc.). Additionally, the survey collected initial 
feedback on interest in utilizing space at the Midtown PAC. 
This information-gathering activity enabled the team to 
gather background information to support a deeper and 
more nuanced discussion during the focus group. The 
questions were reviewed by the City team for clarity and 
content before being disseminated to focus group invitees.

Additional check-in calls with the City team were held 
in advance of the visit to facilitate coordination of the 
agenda. Artspace and Autotroph also met on a bi-
monthly basis throughout the scope of work.

Information-Gathering Visit

September 2025

The Artspace team traveled to Santa Fe for a three-
day visit to engage local stakeholders and tour existing 
creative assets, the Midtown campus, and the Greer Garson 
Theater. The following activities were accomplished:

•	 Comprehensive Greer Garson Theater complex

•	 Tour of the Midtown district and several 
campus buildings, including: 

•	 Aspect Media Village

•	 Midtown Arts and Design Alliance

•	 Santa Fe Art Institute

•	 BENILUDS

•	 Tours of the following existing creative assets, including 
conversations with each organization’s leadership 
regarding their facility, operational model, programming, 
rental trends, and additional space needs:

•	 Jean Cocteau Cinema & Theater

•	 Teatro Paraguas

•	 New Mexico Actors Lab

•	 Santa Fe Playhouse

•	 Center for Contemporary Art

•	 Lensic Performing Arts Center

•	 Arts Organization and Creative Businesses 
Focus Group – held at BENILDUS

•	 See Appendix C for list of attendees

•	 Finance and Civic Leaders Focus Group – held at BENILUDS

•	 See Appendix C for list of attendees

•	 Working session with the City team, Artspace, 
and Autotroph to share initial impressions and 
ideas, ask questions, and discuss next steps
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1. Summary of Scope (continued)

Midtown Performing Arts Center Operating Model Development

Following the information-gathering visit, Artspace defined four prospective operating models based on the stakeholder feedback, 
facility opportunities, and broader community context. These distinct operating concepts were presented to the City team for 
discussion and feedback, with the objective of identifying a singular model for further analysis. In addition to the concepts, 
the conversation also included a review of known priority upgrades/improvements, such as building envelope insulation, 
sprinkler system completion, obsolete Mechanical/Electrical/Plumbing infrastructure, and life safety and accessibility issues.
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1. Summary of Scope (continued)

Midtown Performing Arts Center Operating Model Development (continued)
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1. Summary of Scope (continued)

Midtown Performing Arts Center Operating Model Development (continued)

Based on this review call, the City team confirmed consensus around the concept described in the subsequent 
section of this report, which draws from both the “Local Performance Venue with Resident Company (Operator)” 
and “Municipally-Run Civic Center” models, with the potential for the facility operations to evolve towards the 
“Multidisciplinary Performing Arts Center” model. See Midtown PAC Concept Overview (page 7) for details on 
the preferred concept and the subsequent sections of this report for complete modeling and analysis.

Sustainable Facility Analysis

As the final component of this scope, Artspace created a 
preliminary development pro forma for the Phase 1 and 
Phase 2 of the concept to model capital budgets for the 
proposed space program improvements, income and expense 
projections, and 15-year cash flow. Capital and operating 
assumptions were derived from comparable projects in 
the consultant team’s portfolios, relevant facilities known 
and accessible to the team, and industry standards. The 
operating budget includes rental structures and projected 
income that is based on the information gathered during the 
stakeholder engagement activities and Artspace’s experience 
developing and operating performing arts facilities.

Autotroph assisted in the analysis efforts by identifying 
necessary Phase 1 capital improvements and developing 
graphics to illustrate the Phase 1 and 2 recommended facility 
upgrades, as well as the proposed leasable spaces.The draft 
pro forma, illustrated floor plans, and analysis were presented 
to the City team for discussion and feedback. The presentation 
included conversation around the advantages and drawbacks 
of the proposed operating scenario and key considerations 
for both Phase 1 and 2 capital improvements and operations. 
Following this meeting, Artspace and Autotroph finalized 
the pro forma and supporting floor plans for inclusion 
in this Operations and Management Strategy Report. 
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2. Midtown PAC Concept Overview

The recommended concept assumes that the City will lead 
the renovation of the facility to an occupiable state and 
establish a baseline of operations for use by the creative 
community of Santa Fe. “Phase 1” improvements will include 
all outstanding egress, life safety and ADA issues; necessary 
upgrades of obsolete mechanical, electrical, and plumbing 
infrastructure; updates and additional skylights/roof 
monitors; and select lighting and acoustical improvements.

At the conclusion of the Phase 1 improvements, the 
building will be operated by the City of Santa Fe, who 
will lease the facility to interested groups, individuals, 
organizations, and companies. It is not anticipated that 
the City will employ a technical crew for the theater, but 
rather that they could provide a list of recommended or 
approved technicians for renters to contract with directly.  

Either during the initial improvements or some appropriate 
time thereafter, it is anticipated that the City of Santa Fe 
will release a Request for Proposals (RFP) to identify a 

“Phase 2” operator for the Greer Garson mainstage. Should 
this procurement process be employed, the RFP would 
outline the opportunity for an organization to partner 
with the City in the future operations of the facility. It is 
anticipated that the RFP would communicate the desire 
for an organization to enter into a long-term lease of 
the Greer Garson theater and any other auxiliary spaces 
in the facility, as requested in the RFP or proposal, to 
operate the spaces in a community-focused manner.

At the time of this scope of work, it is anticipated that the 
third-party operator would be responsible for any additional 
improvements to the Greer Garson theater and broader facility 
as spelled out in their proposal. As an exercise, this scope 
has modeled a potential Phase 2 improvements scenario 
(beginning on page 18). It is also anticipated that the City will 
maintain ownership of the facility and operate the balance 
of the spaces that are not occupied by the new operator.

Operating Assumptions

Phase 1
•	 Municipally owned and operated 

•	 City responsible for all operating costs

•	 Creation of ~1 new FTE staff position within the City

•	 Core Functions: Processing rental requests, managing 
scheduling and facility access, coordinating building 
maintenance and janitorial services, outreach/marketing 
of facility to attract space users, securing City funding 
for operational expenses and deferred maintenance

Phase 2
•	 Municipally owned 

•	 Third-party operator of mainstage, supporting spaces, 
and new black box theater (for the sake of this model) 
– long-term lease holder for designated spaces

•	 Operator brings capacity to both produce and present 
on the mainstage and manage rentals of spaces

•	 Remaining spaces to be operated by the City, with 
the potential for the third-party operator to take 
over as sole operator if capacity to do so is clear

•	 Role of City with these spaces remains the 
same as Phase 1 to a lesser degree

•	 Continue to offset operating expenses on an annual basis
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3. Space Program Summary
Midtown Performing Arts Center 1/11/26
Santa Fe, NM
Space Program Summary

PHASE 1 PHASE 2
TOTAL FACILITY 30,992 TOTAL FACILITY 31,726
Space Program Alone 25,367 Space Program Alone 26,010

Revenue Producing Spaces (Short-Term Rentals) SF Spaces Total S.F. Revenue Producing Spaces (Short-Term Rentals) SF Spaces Total S.F.
Mainstage 10,507 1 10,507 Dance Studio 1,928 1 1,928
Black Box 1,813 1 1,813 Classroom 121 769 1 769
Lobbies 3,505 1 3,505 Classroom 141 1,001 1 1,001
Dressing Rooms 480 1 480 Classroom 142 1,049 1 1,049
Ensemble Room 2,409 1 2,409
Dance Studio 2,078 1 2,078
Practice Room 123 77 1 77
Practice Room 124 84 1 84
Practice Room 125 110 1 110
Practice Room 126 105 1 105
Practice Room 127 78 1 78
Practice Room 128 72 1 72
Classroom 121 769 1 769
Classroom 141 1,001 1 1,001
Classroom 142 1,049 1 1,049
Music Classroom 223 1 223
Revenue Producing Spaces (Leases) Revenue Producing Spaces (Leases)
Office 203 150 1 150 Office 130 150 1 150
Office 135 112 1 112 Office 120 146 1 146
Office 120 146 1 146 Office 143 157 1 157
Office 143 157 1 157 Office 144 221 1 221
Office 144 221 1 221 Office 147 131 1 131
Office 147 131 1 131 Facility Office 138 90 1 90
Facility Office 138 90 1 90 Mainstage 11771 1 11771

New Black Box Room 3247 1 3247
Lobbies 4113 1 4113
Operator Offices 1237 1 1237

Sub Total Revenue Producing Spaces 23 25,367 Sub Total Revenue Producing Spaces 14 26,010

Non-Revenue Producing Spaces Non-Revenue Producing Spaces
Utility/Mechanical/Janitorial/Lift 503 5 503 Utility/Mechanical/Janitorial/Lift 378 5 378
Circulation 3,404 0 3,404 Circulation 3,620 0 3,620
Bathrooms 261 4 261 Bathrooms 261 4 261
Basement 1,334 1 1,334 *Basement under Mainstage 1,334 1 1,334
Tickets 123 1 123 *Tickets 123 1 123
Sub Total Non Revenue Producing Spaces 11 5,625 Sub Total Non Revenue Producing Spaces 11 5,716

Total Facility SF 34 30,992 Total Facility SF 25 31,726

New Construction C&S and TI
Cost/SF Low $440
Cost/SF Median $695
Cost/SF High $1,030
Cost/SF Average $722
Cost Input Factor 0% $0

Renovation .25 Core and Shell + .25 TI
Cost/SF Low $258
Cost/SF Median $258
Cost/SF High $258
Cost/SF Average $258
Cost Input Factor 100% $258

Tenant Improvement TI
Cost/SF Low $160
Cost/SF Median $305
Cost/SF High $500
Cost/SF Average $322
Cost Input Factor 65% $209

Total SF
Cost/SF - Phase 1 (.25 Core and Shell + .25 TI) 30,992 $258
Cost/SF - Phase 2 (TI of Operator's Spaces) 21,035 $209
Hard Cost Phase 1 $7,980,440
Hard Cost Phase 2 $4,398,068 Likey range $3-10M
Estimated Facility Construction Cost (All Phases): $12,378,508
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4. Phase 1

Capital Improvements

Electrical 

•	 Electrical and lighting should be replaced 
throughout the building

HVAC Systems 

•	 HVAC units were installed in 2012 
and are about mid-life cycle

•	 The gas-powered mechanical units will 
need to be converted to electric

•	 Retaining the existing HVAC systems could 
reduce initial capital costs by approximately 
$1.2 million, allowing basic building operation 
with replacement deferred to a later phase

•	 Operating costs are expected to be slightly lower with 
the existing, primarily gas-fired systems compared to a 
fully electrified system, based on current energy prices

•	 Estimated savings: $0.25–$0.50 per square foot 
annually (approximately $7,500–$15,000 per year)

•	 These savings assume all existing systems are fully 
operational, which is not currently the case

•	 Estimated cost to restore existing equipment 
to working condition: $260,000

•	 Adjusted near-term capital savings from 
deferral: approximately $900,000

•	 Deferring replacement is likely to increase future 
upgrade costs due to escalation, conservatively estimated 
at 2–5% annually, potentially raising the eventual 
replacement cost to approximately $1.5 million

Accessibility 

•	 Address level changes throughout building with ADA ramps

•	 ADA seating needs to be added to the auditorium 

•	 Creation of ADA lift in office 136 adjacent to ensemble room

•	 The current egress travel distance from the second level 
gallery exceeds 75’ and will require another exit stair. Future 
phase 2 updates will determine if an elevator is required 

•	 The entire building will need to comply with current auditory 
and visually impaired code requirementsSprinkler System 

•	 The fire sprinkler system will need to be upgraded 
to provide service to the entire building 

Insulation 

•	 Insulation will need to be added to the 
interior side of existing CMU walls

•	 The existing skylights may need to be replaced to 
comply with current fenestration requirements

Add-On to Consider: Greer Garson Theater - Solar Array

•	 Proposed as an add-on to the Phase 1 improvements.
•	 Recommended for Phase 1 because it aligns 

with planned roof scope, including: HVAC 
unit replacement. Roof drain repairs

•	 Integrating solar installation during Phase 1 
reduces duplication of roof work. Early installation 
allows the system to begin generating energy 
sooner in the building’s overall timeline

•	 Structural Implications
•	 Roof structure must be evaluated to confirm 

it can support additional solar loads

•	 Particular attention is required for the lower 
roof, where: Existing wood roof members 
already appear to have metal reinforcement. 
Additional reinforcement may be necessary

•	 A structural engineer should assess both 
roof areas before proceeding

•	 Proposed Locations
•	 Refer to the roof plan for detailed solar array locations

•	 Upper Roof: Solar panels proposed on a 
raised grid above HVAC equipment

•	 Benefits: Improved access for HVAC 
maintenance. Increased potential panel count

•	 Drawback: Panels may be visible from ground level

•	 Lower Roof: Panels proposed to be mounted directly 
to the roof surface. Intended to minimize visibility 
from the ground. Some panels will need to be 
omitted to avoid conflicts with proposed skylights

•	 Preliminary Calculations
•	 Refer to the roof plan for calculation assumptions. 

System sizing based on total available roof area

•	 Considerations include: Required maintenance 
clearances. Panel spacing and shadow impacts

•	 Preliminary estimate indicates approximately 
978 kWh/day of energy production

•	 Final system size will require further 
technical analysis and verification

•	 Cost Estimate
•	 Assumed average cost: $1.90 per watt

•	 Estimated total system cost: $1,858,200
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4. Phase 1 (continued)

Capital Budget Uses Summary

Midtown Performing Arts Center 01/09/26
Santa Fe, NM
Capital Budget Uses Summary - PHASE 1

SOURCES Notes
Total

State Resource $0

Historic Tax Credits $1,596,088
If parcel is in Arts and Cultural District, could use 100k tax credit (once 
every 24 month period) if credit is certificated

State Tax Rebate credit? $0
TOTAL PERMANENT FINANCING $1,596,088

SURPLUS/(DEFICIT) -$10,411,796  
USES

Total PSF
Construction Costs

Site Improvements $200,000 $6
Construction Costs $7,980,440 $258
Building Permits 1.2% $95,765 $3
Construction Contingency 12.00% $957,653 $31
Other Permit/Utility Fees $65,000 $2
Auditorium/Performance Space Tech and Improvements $1,200,000 $39
Cost Escalation 5.00% $399,022 $13

Professional Fees (Construction-Related)
Architect:  Design 5.0% $418,973 $14
Architect:  Supervision 1.0% $79,804 $3
Architectural Reimbursements $0 $0
FFE $0 $0
Geotech $0 $0
Special Inspections $0 $0
Environmental Monitoring $0 $0
Third Party Testing $30,000 $1

Construction Interim Costs
Hazard Insurance $25,000 $1
Liability Insurance $30,000 $1
Title and Recording $18,000 $1
Construction Period Taxes $0 $0
Construction Period Utilities $18,000 $1

Permanent Financing
Origination Fee 1.00% $0 $0
Underwriter Costs $4,500 $0
HTC Issuance Fee 3.00% $47,883 $2
FHA MIP 0.00% $0 $0
Cost of Issuance $20,000 $1
Title and Recording $20,000 $1

Soft Costs
Environmental Study $8,500 $0
Appraisal $4,500 $0

Developer Fees
Construction Consultant $65,000 $2

Legal
Real Estate Legal $25,000 $1

Reserves
Lease Up Months: 3.00               $37,950 $1
Operating Months: 6.00               $75,901 $2
Debt Service Reserve Months: -                 $0 $0
Soft Cost Contingency $150,000 $5
Initial Replacement Reserve 1.00$             $30,992 $1

TOTAL DEVELOPMENT COSTS $12,007,884 $387
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4. Phase 1 (continued)

Improvements
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EXIST. SLIDER WINDOWEXIST. SLIDER WINDOW

STAIRSTAIR
207

AREAS WHERE EGRESS NEEDS TO BE ADDRESSED

SOLUTIONS FOR ADA ACCESSIBILITY ISSUES

LEGEND

PHASE 1 IMPROVEMENTS

TO FOCUS PRIMARILY ON THE LIFE SAFETY ISSUES IN ORDER TO GET THE BUIDING 
INTO CODE COMPLIANCE, WITH OTHER RECOMMENDED IMPROVEMENTS

ADAPT SPRINKLER SYSTEM TO COVER ENTIRE BUILDING

ADD SPRAY FOAM INSULATION TO CONCRETE TILT-UP 
PANELS AND UNDERSIDE OF ROOF

LIGHTING, ELECTRICAL, & HVAC IMPROVEMENTS

ACOUSTICAL IMPROVEMENTS FOR BLACK BOX ROOM

ADDRESS RAILING SPACING TO COMPLY WITH 2021 IBC 1015.4

CONDUCT RIGGING INSPECTION AND PERFORM MAINTENANCE & 
REPAIRS AS NEEDED

CONDUCT RIGGING 
INSPECTION AND 
PERFORM 
MAINTENANCE & 
REPAIRS AS NEEDED

EXISTING SKYLIGHTS

EXISTING SKYLIGHTS

 1"   20'-0"

 1"   20'-0"1 PHASE 1 PLAN - LEVEL 2 - IMPROVEMENTS
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4. Phase 1 (continued)

Improvements (continued)

BASEMENTBASEMENT
001

BASEMENT STAIRBASEMENT STAIR
002

LEGEND

PHASE 1 UPGRADES

TO FOCUS PRIMARILY ON THE LIFE SAFETY ISSUES IN ORDER TO GET THE BUIDING 
INTO CODE COMPLIANCE, WITH OTHER RECOMMENDED IMPROVEMENTS

LIGHTING, ELECTRICAL, & HVAC IMPROVEMENTS

ADD 2X FURR-OUT WALL W/ SPRAY FOAM INSULATION TO ALL EXTERIOR WALLS

 1"   20'-0"

 1"   20'-0"1 PHASE 1 PLAN - BASEMENT - IMPROVEMENTS

PHASE 1 IMPROVEMENTS

SPACE RECONFIGURATIONS TO SUPPORT FUTURE PHASE 2 OPERATIONS.  THESE 
IMPROVEMENTS WILL RELY ON FUTURE OPERATOR AND CAN BE SUBJECT TO 
CHANGE/ UPDATES.  

 MAXIMUM AREA FOR SOLAR ARRAY. CONDUCT 
STRUCTURAL ASSESSMENT FOR ADDED ROOF LOADS 

EXTEND EXIST ROOF DRAINS UNDERGROUND AND SLOPE TO EXISTING SITE 
LANDSCAPING AREAS; VEFIFY ALL LOCATIONS AND APPLY TO ALL EXISTING 
ROOF DRAINS

EXISTING SKYLIGHTS

EXISTING SKYLIGHTS

~ 10,000 SF MAXIMUM AREA FOR POTENTIAL 
SOLAR ARRAY; LIFTED ON GRID ABOVE ALL 
ROOFTOP UNITS; PROVIDE MINIMUM 6' CLEAR 
AROUND ROOF EDGE PER 2021 IFC 1205.3.1

~ 7,173 SF MAXIMUM AREA FOR POTENTIAL SOLAR 
ARRAY; KEEP AREAS CLEAR AROUND SKYLIGHTS 
AND ROOF MONITORS; PROVIDE MINIMUM 6' CLEAR 
AROUND ROOF EDGE PER 2021 IFC 1205.3.1

PROPOSED SOUTH-
FACING ROOF MONITORS; 
BETWEEN ROOF JOISTS; 
PART OF PHASE 1

PROPOSED SOUTH-
FACING ROOF MONITOR; 
BETWEEN ROOF JOISTS; 
PART OF PHASE 1

NORTH FACING ROOF 
NOT SUITABLE FOR 

SOLAR ARRAY

INSPECT AND REPAIR ANY CONCRETE SIDEWALKS, STEPS, 
AND RAMPS ON SITE.  REPLACE SETTLED SLASB DUE TO 
ROOF WATER RUNOFF

FUTURE SIDEWALK 
AS PART OF 
MIDTOWN'S 
INFRASTRUCTURE 
PLAN

FUTURE SIDEWALK 
AS PART OF 
MIDTOWN'S 
INFRASTRUCTURE 
PLAN

EXISTING ROOF DRAINS: ADD EMERGENCY OVERFLOW DRAINS TO THE 
EXISTING ROOF DRAINS, AND FIX THE EXISTING ROOF DRAIN PIPES THAT 
ARE LEAKING (UPPER ROOF ONLY)

ROOFTOP HVAC UNITS TO BE REPLACED

REPLACE MISSING CAULKING BETWEEN CONCRETE TILT-UP PANELS, AND 
FILL EXPOSED REBAR HOLES W/ CAULKING TO PREVENT WATER DAMAGE

SOLAR ARRAY CALCULATION:
- 17,173 SF TOTAL MAX. ARRAY AREA (BOTH ROOFS)
- ASSUMING 21 SF/ PANEL   817 PANELS
- SUBTRACT 20% FOR SPACING BETWEEN PANELS   653 PANELS
- 653 X 400W   261,200 W, OR 261 KW
- ASSUMING 5 PEAK SUN HOURS DAILY, 
  261 KW X 5 HRS X 0.75 (EFFICIENCY)   978 KWH/ DAY 

6' - 0"

6'
 - 
0"

6' - 0"

 1"   20'-0"

 1"   20'-0"1 PHASE 1 PLAN - ROOF & SITE - IMPROVEMENTS
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4. Phase 1 (continued)

Operations: Income

The model proposes a variety of space use arrangements, including annual leases, as well as short-term 
rental opportunities for hourly, daily, and weekly reservations. During Phase 1, the City would manage 
all space rentals. For modeling purposes, it is assumed that the facility would be open daily from 9am-
10pm, except for 14 days per year in which the building would be closed for holiday observance. 

The bullet points below summarize these rental structures and the utilization rates incorporated into the 
forecasting model. A color-coded floor plan is also provided to depict the space use arrangements.

Annual Leases

Offices space: $10 per sf/yr

•	 Office 203 - $125 per month

•	 Office 120 - $122 per month

•	 Office 135 - $93 per month

•	 Office 138 - $75 per month*

•	 Office 144 - $184 per month

•	 Office 148 - $109 per month
* �The model assumes that Office 138 is utilized by facility 

management and, as such, will not generate revenue

•	 Utilization Rate in Model: 7% annual vacancy (net)

Short-Term Rentals

Packages – Flat daily and weekly rates / 
Commercial and Nonprofit rates 

•	 Performance Venue: Includes stage, auditorium, 
backstage, lobbies, black box room, dressing rooms, 
and auxiliary spaces (storage closets, equipment 
room, control rooms, ticket office, etc.)

•	 Commercial $7,500 weekly/$3,000 daily

•	 Nonprofit $4,000 weekly/$1,500 daily 

•	 Year 1 Utilization Modeled: 11 weekly commercial 
rentals/13 weekly nonprofit rentals

•	 Black Box Venue: Includes black box room, 
dressing rooms, and ticket office

•	 Commercial $5,500 weekly/$500 daily

•	 Nonprofit $2,500 weekly/$300 daily 

•	 Year 1 Utilization Modeled: 20 daily nonprofit rentals

•	 Event Rental: Includes lobbies, dressing 
rooms, and ticket office

•	 Commercial $4,500 weekly/$1,650 daily

•	 Nonprofit $3,000 weekly/$500 daily 

•	 Year 1 Utilization Modeled: 10 daily commercial 
rentals/10 daily nonprofit rentals

Individually Rented

•	 Ensemble Room and Dance Studio

•	 Hourly rates range from $25-35 for nonprofits 
and $40-50 for commercial rentals  

•	 Weekly rates range from $1,540-$1,887 for nonprofits 
and $2,618-$3,273 for commercial rentals 

•	 Weekly rate is 7x the daily rate with a 15% discount 
for for-profits and a 20-30% discount for nonprofits

•	 Year 1 Utilization Modeled: 5-10 weekly 
nonprofit rentals and 35% hourly utilization

•	 Practice Rooms and Music Classroom

•	 Monthly sublease and weekly rental rates are 
calculated on a per sq ft cost of $8/yr

•	 Monthly sublease rates range from $48-149

•	 Weekly rates range from $12-36

•	 Hourly is a flat rate of $5 for all spaces

•	 Single rate for both commercial and nonprofit rentals

•	 Year 1 Utilization Modeled: Six-month sublease 
of one practice room; Three-month sublease of 
the music classroom; less than 5-25% weekly 
utilization; and 5-15% hourly utilization

•	 Classrooms

•	 Hourly rates range from $15-20 for nonprofits 
and $30-35 for commercial rentals  

•	 Weekly rates range from $924-$1,232 for nonprofits 
and $1,964-$2,291 for commercial rentals 

•	 Weekly rate is 7x the daily rate with a 15% discount 
for for-profits and a 20% discount for nonprofits

•	 Year 1 Utilization Modeled: 2-5 weekly nonprofit 
rentals and 30-45% hourly utilization

Anticipated Effective Gross Income (Year 1) - $400,500
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4. Phase 1 (continued)

Income Model 

Midtown Performing Arts Center 01/11/26
Santa Fe, NM
INCOME SUMMARY - PHASE 1
COMMERCIAL Expected

Unit Percent Cash Rental Total
Unit Type s.f/unit Count Usage Flow Rate Annual Rent Comments
Sub Rental Rate / S.F. 10.00$           

100%
LEASES (Commercial)

Office 203 150 1 100% $1,500
Monthly Sublease 100% 12 100% $125 $1,500

Office 135 112 1 100% $1,120
Monthly Sublease 100% 12 100% $93 $1,120

Office 120 146 1 100% $1,460
Monthly Sublease 100% 12 100% $122 $1,460

Office 143 157 1 100% $1,570
Monthly Sublease 100% 12 100% $131 $1,570

Office 144 221 1 100% $2,210
Monthly Sublease 100% 12 100% $184 $2,210

Office 147 131 1 100% $1,310
Monthly Sublease 100% 12 100% $109 $1,310

Facility Office 138 90 1 0% $0
OE1 Internal Sublease 0% 12 100% $75 $0 Could be income generating if leased to a property management company

SHORT-TERM RENTALS (Programmatic) Daily Hours: 9am-10pm (Open 3,850 hrs per yr) / Faciltiy Closed Two Weeks Per Year

Mainstage 16,305 1 $134,500 Performance Venue Package: Includes Black Box, Lobbies, and Dressing Rooms (See Space Vision & Allocation for more notes)
Monthly Sublease 0% 12 200% $27,175 $0 Monthly figure if were to sublease for months of the year to production company
Weekly Commercial Rental Rentals per Year (wks) 11 $7,500 $82,500
Weekly Nonprofit Rental Rentals per Year (wks) 13 $4,000 $52,000 Ex: Three companies at 3-week runs, One company at 4-week run
Daily Commercial Rental Rentals per Year (days) $3,000 $0
Daily Nonprofit Rental Rentals per Year (days) $1,500 $0

Black Box 2,293 1 $6,000 Black Box Venue Package: Includes Dressing Rooms and Attached Restrooms
Weekly Commercial Rental Rentals per Year (wks) $5,500 $0
Weekly Nonprofit Rental Rentals per Year (wks) $2,500 $0
Daily Commercial Rental Rentals per Year (days) $500 $0
Daily Nonprofit Rental Rentals per Year (days) 20 $300 $6,000 More geared towards rehearsal use

Lobbies 3,985 1 $21,500 Event Venue Package: Includes Main Lobby Restrooms and Dressing Rooms/Attached Restrooms
Monthly Sublease 0% 12 80% $2,657 $0 Likely not applicable unless offering monthly rental for exhibition/gallery purposes
Weekly Commercial Rental Rentals per Year (wks) $4,500 $0
Weekly Nonprofit Rental Rentals per Year (wks) $3,000 $0
Daily Commercial Rental Rentals per Year (days) 10 $1,650 $16,500
Daily Nonprofit Rental Rentals per Year (days) 10 $500 $5,000

Ensemble Room 2,409 1 $71,790
Monthly Sublease 0% 12 125% $2,509 $0 Rate: $12.5/sf/yr
Weekly Commercial Rental Rentals per Year (wks) $3,273 $0 Weekly rate = 7x daily rate with 15% discount (Daily rate = $550) 
Weekly Nonprofit Rental Rentals per Year (wks) 10 $1,887 $18,870 Weekly rate = 7x daily rate with 30% discount (Daily rate = $385) 
Hourly Commercial Rental Rentals per Year (hours) 385 $50 $19,250 10% utilization
Hourly Nonprofit Rental Rentals per Year (hours) 962 $35 $33,670 25% utilization 

Dance Studio 2,078 1 $47,150
Monthly Sublease 0% 12 125% $2,165 $0 Rate: $12.5/sf/yr
Weekly Commercial Rental Rentals per Year (wks) $2,618 $0 Weekly rate = 7x daily rate with 15% discount (Daily rate = $440)
Weekly Nonprofit Rental Rentals per Year (wks) 5 $1,540 $7,700 Weekly rate = 7x daily rate with 20% discount (Daily rate = $275)
Hourly Commercial Rental Rentals per Year (hours) 385 $40 $15,400 10% utilization
Hourly Nonprofit Rental Rentals per Year (hours) 962 $25 $24,050 25% utilization 

Format:
Day/ 

Month/ 
Week
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4. Phase 1 (continued)

Income Model (cotinued)

Practice Room 123 77 1 $1,104 Opex - $5/sf/yr. Rates modeled at $8/sf/yr - $51 monthly / $12 weekly / $5 hourly (flat rate)
Monthly Sublease 0% 12 80% $51 $0
Weekly Rental Rentals per Year (wks) 12 $12 $144 25% utilization
Hourly Rental Rentals per Year (hours) 192 $5 $960 5% utilization
Membership 0% # 0 0% @ $0 $0

Practice Room 124 84 1 $1,116 Opex - $5/sf/yr. Rates modeled at $8/sf/yr - $56 monthly / $13 weekly / $5 hourly (flat rate)
Monthly Sublease 0% 12 80% $56 $0
Weekly Rental Rentals per Year (wks) 12 $13 $156 25% utilization
Hourly Rental Rentals per Year (hours) 192 $5 $960 5% utilization
Membership 0% # 0 0% @ $0 $0

Practice Room 125 110 1 $3,541 Opex - $5/sf/yr. Rates modeled at $8/sf/yr - $73 monthly / $18 weekly / $5 hourly (flat rate)
Monthly Sublease 50% 12 80% $73 $440 Equivalent of 6 months at 80% of base rental rate ($73)
Weekly Rental Rentals per Year (wks) 12 $18 $216 25% utilization
Hourly Rental Rentals per Year (hours) 577 $5 $2,885 15% utilization
Membership 0% # 0 0% @ $0 $0

Practice Room 126 105 1 $1,014 Opex - $5/sf/yr. Rates modeled at $8/sf/yr - $70 monthly / $17 weekly / $5 hourly (flat rate)
Monthly Sublease 0% 12 80% $70 $0
Weekly Rental Rentals per Year (wks) 3 $18 $54 5% utilization
Hourly Rental Rentals per Year (hours) 192 $5 $960 5% utilization
Membership 0% # 0 0% @ $0 $0

Practice Room 127 78 1 $984 Opex - $5/sf/yr. Rates modeled at $8/sf/yr - $52 monthly / $12 weekly / $5 hourly (flat rate)
Monthly Sublease 0% 12 80% $52 $0
Weekly Rental Rentals per Year (wks) 2 $12 $24 Less than 5% utilization
Hourly Rental Rentals per Year (hours) 192 $5 $960 5% utilization
Membership 0% # 0 0% @ $0 $0

Practice Room 128 72 1 $984 Opex - $5/sf/yr. Rates modeled at $8/sf/yr - $48 monthly / $12 weekly / $5 hourly (flat rate)
Monthly Sublease 0% 12 80% $48 $0
Weekly Rental Rentals per Year (wks) 2 $12 $24 Less than 5% utilization
Hourly Rental Rentals per Year (hours) 192 $5 $960 5% utilization
Membership 0% # 0 0% @ $0 $0

Classroom 121 769 1 $22,038
Weekly Commercial Rental Rentals per Year (wks) $1,964 $0 Weekly rate = 7x daily rate with 15% discount (Daily rate = $330) 
Weekly Nonprofit Rental Rentals per Year (wks) 2 $924 $1,848 Weekly rate = 7x daily rate with 20% discount (Daily rate = $165)
Hourly Commercial Rental Rentals per Year (hours) 192 $30 $5,760 5% utilization
Hourly Nonprofit Rental Rentals per Year (hours) 962 $15 $14,430 25% utilization

Classroom 141 1,001 1 $28,424
Weekly Commercial Rental Rentals per Year (wks) $2,291 $0 Weekly rate = 7x daily rate with 15% discount (Daily rate = $385) 
Weekly Nonprofit Rental Rentals per Year (wks) 2 $1,232 $2,464 Weekly rate = 7x daily rate with 20% discount (Daily rate = $220)
Hourly Commercial Rental Rentals per Year (hours) 192 $35 $6,720 5% utilization
Hourly Nonprofit Rental Rentals per Year (hours) 962 $20 $19,240 25% utilization

Classroom 142 1,049 1 $46,575
Weekly Commercial Rental Rentals per Year (wks) $2,291 $0 Weekly rate = 7x daily rate with 15% discount (Daily rate = $385) 
Weekly Nonprofit Rental Rentals per Year (wks) 5 $1,232 $6,160 Weekly rate = 7x daily rate with 20% discount (Daily rate = $220)
Hourly Commercial Rental Rentals per Year (hours) 385 $35 $13,475 10% utilization
Hourly Nonprofit Rental Rentals per Year (hours) 1347 $20 $26,940 35% utilization

Music Classroom 223 1 $5,328 Opex - $5/sf/yr. Rates modeled at $8/sf/yr - $149 monthly / $36 weekly / $5 hourly (900%)
Monthly Sublease 25% 12 80% $149 $446 Equivalent of 3 months at 80% of base rental rate ($149)
Weekly Rental Rentals per Year (wks) 2 $36 $72
Hourly Rental Rentals per Year (hours) 962 $5 $4,810 25% utilization
Membership 0% # 0 100% @ $0 $0

Real INCOME
SUBTOTALS
MINUS REAL INCOME
Grand Total Check

Commercial Totals 22 401,218

MISCELLANEOUS Rate # QTY Subtotal
Earned Revenue $0 1 $0
Ticket Split $0 1 $0
Endowment $0 1 $0
Annual Subsidy $0 1 $0

$0 1 $0
$0 1 $0

Subtotal -$                

Grand Total
PROJECT TOTAL / YEAR 401,218$         
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4. Phase 1 (continued)

Leasing Areas
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4. Phase 1 (continued)

Operations: Expenses

The model utilizes a variety of expense inputs from comparables, estimating expenses weighted by anticipated tenant type, 
size of facility, maintenance, and programmatic costs. During Phase 1, the City would be responsible for all expenses. 

For modeling purposes, it is assumed that the facility would be open daily from 9am-10pm, except 
for 14 days per year in which the building would be closed for holiday observance. The bullet 
points below summarize some of the key narrative points in regard to the expenses. 

The XX00 numbers included below reference expense line items on the spreadsheet.

7000 Staff

•	 Facility Management - This could be split 
across multiple personnel or consolidated into 
more of a full-time director level role

•	 Facility Manager – Responsible for the physical 
maintenance and access to facility

•	 City Liaison – Responsible for the oversight of facility 
use, programmatic directives, and communication 
with appropriate supervisors and city departments

7200 Administrative Costs

•	 This model anticipates about $50,000 in administrative 
costs annually. This is based on scaled models 
of income-based activity (hourly rentals, event 
rentals, etc). We have modeled that these costs are 
reduced once a third-party operator is in place

7400 Program Expenses

•	 Based on Artspace’s engagement with the community, 
we believe financial resources would be more effective 
if invested in direct partnerships (via space stipends) 
rather than traditional advertising. Specifically, the 
City Liaison could coordinate with local, nonprofit, arts 
organizations to proactively and strategically lease the 
space, supported by targeted stipends. While these 
stipends would reduce net rental income, this approach 
would help establish meaningful value and access for 
participants, activate the arts center more quickly, and 
foster sustained, mission-aligned use of the space

•	 In order to operate a safe, accessible, and well 
maintained facility, Artspace believes it is essential, 
especially in the first phase of operations, to plan 
for a paid position to be onsite during all regular 
open hours. This payment amount is estimated on 
Santa Fe’s projected 2027 minimum wage of $17.50/
hour and a total annual hours worked of 3,850

8100 Utilities

•	 Utility expenses are based on available data for 
commercial properties in Albuquerque. Given 
the volatility of the energy market, accurately 
forecasting utility costs for even five years into the 
future is inherently challenging. This uncertainty 
underscores the importance of investing in updated 
mechanical HVAC systems, as higher-efficiency 
systems can reduce exposure to rising energy costs 
and help stabilize long-term operating expenses

8200 Maintenance and Repair

•	 Projected expenses for similar buildings are 
used as baseline, with the assumption that the 
janitorial work is contracted out and not City labor. 
This also assumes that the user of the space is 
resetting the room(s) after their rental use

8400 Real Estate Auxiliary

•	 The property is assumed property tax exempt

•	 We have included $1 per square foot in the 
model as a facility reserve account
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4. Phase 1 (continued)

Operations: Expenses (continued)

Year 5
Midtown Performing Arts Center 1/9/26 Dept Sq Ft 30992 9167 21825 Year 2
Santa Fe, NM Facility Sq Ft 30992 30992
Operational Expense 1

Operational Expenses Dept. Inputs Year 5 1 2 3 4 5 6 7 8 9 10 11 12 Subtotal 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
7000 Salary and Benefits 92,840$         Sq Ft % 100% 30% 7,737$            7,737$                  7,737$            7,737$            7,737$            7,737$            7,737$            7,737$            7,737$            7,737$            7,737$            7,737$            92,840$         95,161$          97,540$          99,979$          102,478$       105,040$           107,666$       110,358$       113,117$       115,944$       118,843$           121,814$       124,859$       127,981$       131,180$       134,460$       137,822$       141,267$       144,799$       148,419$       152,129$       155,932$       159,831$       163,826$       167,922$       172,120$       
7100 Contracted Programmatic Staff -$                  % of Org 10% -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7200 Administrative 51,260$         4,272$            4,272$                  4,272$            4,272$            4,272$            4,272$            4,272$            4,272$            4,272$            4,272$            4,272$            4,272$            51,260$         52,542$          53,855$          55,201$          56,581$          57,996$              59,446$          60,932$          62,455$          64,017$          65,617$              67,258$          68,939$          70,662$          72,429$          74,240$          76,096$          77,998$          79,948$          81,947$          83,995$          86,095$          88,248$          90,454$          92,715$          95,033$          
7400 Program Expenses 22,500$         -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8000 Occupancy -$                  -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8100 Utilities 69,732$         5,811$            5,811$                  5,811$            5,811$            5,811$            5,811$            5,811$            5,811$            5,811$            5,811$            5,811$            5,811$            69,732$         71,475$          73,262$          75,094$          76,971$          78,895$              80,868$          82,889$          84,962$          87,086$          89,263$              91,494$          93,782$          96,126$          98,529$          100,993$       103,518$       106,105$       108,758$       111,477$       114,264$       117,121$       120,049$       123,050$       126,126$       129,279$       
8200 Repairs and Maintenance 53,888$         4,491$            4,491$                  4,491$            4,491$            4,491$            4,491$            4,491$            4,491$            4,491$            4,491$            4,491$            4,491$            53,888$         55,235$          56,616$          58,031$          59,482$          60,969$              62,494$          64,056$          65,657$          67,299$          68,981$              70,706$          72,473$          74,285$          76,142$          78,046$          79,997$          81,997$          84,047$          86,148$          88,302$          90,509$          92,772$          95,091$          97,469$          99,905$          
8400 Real Estate Auxilliary 30,992$         2,583$            2,583$                  2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            30,992$         31,767$          32,561$          33,375$          34,209$          35,065$              35,941$          36,840$          37,761$          38,705$          39,672$              40,664$          41,681$          42,723$          43,791$          44,886$          46,008$          47,158$          48,337$          49,545$          50,784$          52,054$          53,355$          54,689$          56,056$          57,457$          
8500 Insurance 12,000$         1,000$            1,000$                  1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            12,000$         12,300$          12,608$          12,923$          13,246$          13,577$              13,916$          14,264$          14,621$          14,986$          15,361$              15,745$          16,139$          16,542$          16,956$          17,380$          17,814$          18,259$          18,716$          19,184$          19,663$          20,155$          20,659$          21,175$          21,705$          22,247$          
8900 Obligatory Debt -$                  -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Total 333,212$      25,893$         25,893$               25,893$         25,893$         25,893$         25,893$         25,893$         25,893$         25,893$         25,893$         25,893$         25,893$         310,712$      318,480$       326,442$       334,603$       342,968$       351,542$           360,331$       369,339$       378,572$       388,037$       397,738$           407,681$       417,873$       428,320$       439,028$       450,004$       461,254$       472,785$       484,605$       496,720$       509,138$       521,866$       534,913$       548,286$       561,993$       576,043$       

above line psf 10.75$            
Type Hard Input % of G.Total/12Per Sq Footage Hard Input/12 Specific %

7000 SALARY AND BENEFITS A B C D E 1 2 3 4 5 6 7 8 9 10 11 12 Subtotal 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
reduce in year 4 7015 City Liason 27,000$         d 27,000       -             -              2,250         0.2 2,250$            2,250$                  2,250$            2,250$            2,250$            2,250$            2,250$            2,250$            2,250$            2,250$            2,250$            2,250$            27,000$         27,675$          28,367$          5,000$             1,000$             1,025$                 1,051$             1,077$             1,104$             1,131$             1,160$                 1,189$             1,218$             1,249$             1,280$             1,312$             1,345$             1,379$             1,413$             1,448$             1,485$             1,522$             1,560$             1,599$             1,639$             1,680$             

7030 Facility Manager 50,000$         d 50,000       -             -              4,167         4,167$            4,167$                  4,167$            4,167$            4,167$            4,167$            4,167$            4,167$            4,167$            4,167$            4,167$            4,167$            50,000$         51,250$          52,531$          53,845$          55,191$          56,570$              57,985$          59,434$          60,920$          62,443$          64,004$              65,604$          67,244$          68,926$          70,649$          72,415$          74,225$          76,081$          77,983$          79,933$          81,931$          83,979$          86,079$          88,231$          90,436$          92,697$          
7090 Benefits 15,840$         d 15,840       -             -              1,320         0.12 1,320$            1,320$                  1,320$            1,320$            1,320$            1,320$            1,320$            1,320$            1,320$            1,320$            1,320$            1,320$            15,840$         16,236$          16,642$          17,058$          17,484$          17,922$              18,370$          18,829$          19,300$          19,782$          20,277$              20,783$          21,303$          21,836$          22,382$          22,941$          23,515$          24,102$          24,705$          25,323$          25,956$          26,605$          27,270$          27,951$          28,650$          29,366$          

Subotal 92,840$         d 105,840     -             -              8,820         7,737$            7,737$                  7,737$            7,737$            7,737$            7,737$            7,737$            7,737$            7,737$            7,737$            7,737$            7,737$            92,840$         95,161$          97,540$          75,902$          73,675$          75,517$              77,405$          79,340$          81,323$          83,357$          85,440$              87,576$          89,766$          92,010$          94,310$          96,668$          99,085$          101,562$       104,101$       106,703$       109,371$       112,105$       114,908$       117,781$       120,725$       123,743$       
d -             -              -             

7100 Contracted Programmatic Staff d -             -              -             1 2 3 4 5 6 7 8 9 10 11 12 Subtotal
7110 Contracted Programmatic Staff -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7120  -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7130 -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7140 -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7150 -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7160 -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7170 -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7180 -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7190 -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Subtotal -$                  d 19,920       -             -              1,660         -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  111,397$       114,182$       92,960$          91,159$          93,438$              95,774$          98,169$          100,623$       103,139$       105,717$           108,360$       111,069$       113,846$       116,692$       119,609$       122,599$       125,664$       128,806$       132,026$       135,327$       138,710$       142,178$       145,732$       149,375$       153,110$       
d -             -              -             

7200 Administrative d -             -              -             1 2 3 4 5 6 7 8 9 10 11 12 Subtotal
7210 Administrative Fees 3,500$            d 3,500         -             -              292            292$                292$                      292$                292$                292$                292$                292$                292$                292$                292$                292$                292$                3,500$            3,588$             3,677$             3,769$             3,863$             3,960$                 4,059$             4,160$             4,264$             4,371$             4,480$                 4,592$             4,707$             4,825$             4,945$             5,069$             5,196$             5,326$             5,459$             5,595$             5,735$             5,879$             6,025$             6,176$             6,331$             6,489$             
7220 Employee Training & Travel -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7230 Office Supplies 500$                d 500            -             -              42              42$                   42$                         42$                   42$                   42$                   42$                   42$                   42$                   42$                   42$                   42$                   42$                   500$                513$                 525$                 538$                 552$                 566$                     580$                 594$                 609$                 624$                 640$                     656$                 672$                 689$                 706$                 724$                 742$                 761$                 780$                 799$                 819$                 840$                 861$                 882$                 904$                 927$                 
7240 Information Technology 2,320$            d 2,320         -             -              193            193$                193$                      193$                193$                193$                193$                193$                193$                193$                193$                193$                193$                2,320$            2,378$             2,437$             2,498$             2,561$             2,625$                 2,690$             2,758$             2,827$             2,897$             2,970$                 3,044$             3,120$             3,198$             3,278$             3,360$             3,444$             3,530$             3,618$             3,709$             3,802$             3,897$             3,994$             4,094$             4,196$             4,301$             
7250 Bookkeeping Fees 14,940$         d 14,940       -             -              1,245         1,245$            1,245$                  1,245$            1,245$            1,245$            1,245$            1,245$            1,245$            1,245$            1,245$            1,245$            1,245$            14,940$         15,314$          15,696$          16,089$          6,500$             6,663$                 6,829$             7,000$             7,175$             7,354$             7,538$                 7,726$             7,920$             8,118$             8,321$             8,529$             8,742$             8,960$             9,184$             9,414$             9,649$             9,891$             10,138$          10,391$          10,651$          10,917$          
7260 Compliance Fee -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7270 Telephone/Internet 3,000$            d 3,000         -             -              250            250$                250$                      250$                250$                250$                250$                250$                250$                250$                250$                250$                250$                3,000$            3,075$             3,152$             3,231$             3,311$             3,394$                 3,479$             3,566$             3,655$             3,747$             3,840$                 3,936$             4,035$             4,136$             4,239$             4,345$             4,454$             4,565$             4,679$             4,796$             4,916$             5,039$             5,165$             5,294$             5,426$             5,562$             
7280 Bank Charges -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7290 Legal Fees 2,500$            d 2,500         -             -              208            208$                208$                      208$                208$                208$                208$                208$                208$                208$                208$                208$                208$                2,500$            2,563$             2,627$             2,692$             2,760$             2,829$                 2,899$             2,972$             3,046$             3,122$             3,200$                 3,280$             3,362$             3,446$             3,532$             3,621$             3,711$             3,804$             3,899$             3,997$             4,097$             4,199$             4,304$             4,412$             4,522$             4,635$             
7300 Audit & Tax Prep Fees 4,500$            d 4,500         -             -              375            375$                375$                      375$                375$                375$                375$                375$                375$                375$                375$                375$                375$                4,500$            4,613$             4,728$             4,846$             4,967$             5,091$                 5,219$             5,349$             5,483$             5,620$             5,760$                 5,904$             6,052$             6,203$             6,358$             6,517$             6,680$             6,847$             7,018$             7,194$             7,374$             7,558$             7,747$             7,941$             8,139$             8,343$             
7310 Other Professional Fees 5,000$            d 5,000         -             -              417            417$                417$                      417$                417$                417$                417$                417$                417$                417$                417$                417$                417$                5,000$            5,125$             5,253$             5,384$             5,519$             5,657$                 5,798$             5,943$             6,092$             6,244$             6,400$                 6,560$             6,724$             6,893$             7,065$             7,241$             7,423$             7,608$             7,798$             7,993$             8,193$             8,398$             8,608$             8,823$             9,044$             9,270$             
7320 Other Operating Expenses 15,000$         d 15,000       -             -              1,250         1,250$            1,250$                  1,250$            1,250$            1,250$            1,250$            1,250$            1,250$            1,250$            1,250$            1,250$            1,250$            15,000$         15,375$          15,759$          16,153$          5,333$             5,466$                 5,603$             5,743$             5,887$             6,034$             6,185$                 6,339$             6,498$             6,660$             6,827$             6,997$             7,172$             7,352$             7,535$             7,724$             7,917$             8,115$             8,318$             8,526$             8,739$             8,957$             

Subotal 51,260$         d 51,260       -             -              4,272         4,272$            4,272$                  4,272$            4,272$            4,272$            4,272$            4,272$            4,272$            4,272$            4,272$            4,272$            4,272$            51,260$         52,542$          53,855$          55,201$          35,366$          36,250$              37,157$          38,086$          39,038$          40,014$          41,014$              42,039$          43,090$          44,168$          45,272$          46,404$          47,564$          48,753$          49,972$          51,221$          52,501$          53,814$          55,159$          56,538$          57,952$          59,401$          
d -             -              -             

7400 Program Expenses d -             -              -             1 2 3 4 5 6 7 8 9 10 11 12 Subtotal
7410 Marketing and Advertising 2,500$            d 2,500         -             -              208            208$                208$                      208$                208$                208$                208$                208$                208$                208$                208$                208$                208$                2,500$            2,563$             2,627$             2,692$             2,760$             2,829$                 2,899$             2,972$             3,046$             3,122$             3,200$                 3,280$             3,362$             3,446$             3,532$             3,621$             3,711$             3,804$             3,899$             3,997$             4,097$             4,199$             4,304$             4,412$             4,522$             4,635$             
7480 Space Stipends 20,000$         d 20,000       -             -              1,667         1,667$            1,667$                  1,667$            1,667$            1,667$            1,667$            1,667$            1,667$            1,667$            1,667$            1,667$            1,667$            20,000$         20,500$          21,013$          21,538$          22,076$          22,628$              23,194$          23,774$          24,368$          24,977$          25,602$              26,242$          26,898$          27,570$          28,259$          28,966$          29,690$          30,432$          31,193$          31,973$          32,772$          33,592$          34,431$          35,292$          36,175$          37,079$          

Subtotal 22,500$         d 2,500         -             -              208            1,876$            1,877$                  1,878$            1,879$            1,880$            1,881$            1,882$            1,883$            1,884$            1,885$            1,886$            1,887$            22,578$         23,063$          23,639$          24,230$          24,836$          25,457$              26,093$          26,745$          27,414$          28,099$          28,802$              29,522$          30,260$          31,016$          31,792$          32,587$          33,401$          34,236$          35,092$          35,970$          36,869$          37,791$          38,735$          39,704$          40,696$          41,714$          
d -             -              -             

8100 Utilities d -             -              -             1 2 3 4 5 6 7 8 9 10 11 12 Subtotal
8060 Electricity 46,488$         d 46,488       -             -              3,874         3,874$            3,874$                  3,874$            3,874$            3,874$            3,874$            3,874$            3,874$            3,874$            3,874$            3,874$            3,874$            46,488$         47,650$          48,841$          50,062$          15,394$          15,779$              16,174$          16,578$          16,992$          17,417$          17,853$              18,299$          18,756$          19,225$          19,706$          20,199$          20,704$          21,221$          21,752$          22,295$          22,853$          23,424$          24,010$          24,610$          25,225$          25,856$          
8070 Water 15,496$         d 15,496       -             -              1,291         1,291$            1,291$                  1,291$            1,291$            1,291$            1,291$            1,291$            1,291$            1,291$            1,291$            1,291$            1,291$            15,496$         15,883$          16,280$          16,687$          5,131$             5,260$                 5,391$             5,526$             5,664$             5,806$             5,951$                 6,100$             6,252$             6,408$             6,569$             6,733$             6,901$             7,074$             7,251$             7,432$             7,618$             7,808$             8,003$             8,203$             8,408$             8,619$             
8080 Gas -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8090 Sewer/Trash 7,748$            d 7,748         -             -              646            646$                646$                      646$                646$                646$                646$                646$                646$                646$                646$                646$                646$                7,748$            7,942$             8,140$             8,344$             2,566$             2,630$                 2,696$             2,763$             2,832$             2,903$             2,975$                 3,050$             3,126$             3,204$             3,284$             3,366$             3,451$             3,537$             3,625$             3,716$             3,809$             3,904$             4,002$             4,102$             4,204$             4,309$             
8095 Other -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Subtotal 69,732$         d 69,732       -             -              5,811         5,811$            5,811$                  5,811$            5,811$            5,811$            5,811$            5,811$            5,811$            5,811$            5,811$            5,811$            5,811$            69,732$         71,475$          73,262$          75,094$          23,091$          23,669$              24,260$          24,867$          25,489$          26,126$          26,779$              27,448$          28,135$          28,838$          29,559$          30,298$          31,055$          31,832$          32,627$          33,443$          34,279$          35,136$          36,015$          36,915$          37,838$          38,784$          
d -             -              -             

8200 Repairs and Maintenance d -             -              -             1 2 3 4 5 6 7 8 9 10 11 12 Subtotal
8205 Contracted Repairs and Maintenance 8,000$            d 8,000         -             -              667            667$                667$                      667$                667$                667$                667$                667$                667$                667$                667$                667$                667$                8,000$            8,200$             8,405$             8,615$             8,831$             9,051$                 9,278$             9,509$             9,747$             9,991$             10,241$              10,497$          10,759$          11,028$          11,304$          11,586$          11,876$          12,173$          12,477$          12,789$          13,109$          13,437$          13,773$          14,117$          14,470$          14,832$          
8225 Locks and Keys 500$                d 500            -             -              42              42$                   42$                         42$                   42$                   42$                   42$                   42$                   42$                   42$                   42$                   42$                   42$                   500$                513$                 525$                 538$                 552$                 566$                     580$                 594$                 609$                 624$                 640$                     656$                 672$                 689$                 706$                 724$                 742$                 761$                 780$                 799$                 819$                 840$                 861$                 882$                 904$                 927$                 

reduce year 5? 8230 Janitorial Service Contracts 37,990$         d 37,990       -             -              3,166         3,166$            3,166$                  3,166$            3,166$            3,166$            3,166$            3,166$            3,166$            3,166$            3,166$            3,166$            3,166$            37,990$         38,940$          39,913$          40,911$          12,000$          12,300$              12,608$          12,923$          13,246$          13,577$          13,916$              14,264$          14,621$          14,986$          15,361$          15,745$          16,139$          16,542$          16,956$          17,380$          17,814$          18,259$          18,716$          19,184$          19,663$          20,155$          
8250 HVAC  1,200$            d 1,200         -             -              100            100$                100$                      100$                100$                100$                100$                100$                100$                100$                100$                100$                100$                1,200$            1,230$             1,261$             1,292$             1,325$             1,358$                 1,392$             1,426$             1,462$             1,499$             1,536$                 1,575$             1,614$             1,654$             1,696$             1,738$             1,781$             1,826$             1,872$             1,918$             1,966$             2,015$             2,066$             2,118$             2,170$             2,225$             
8260 Grounds and Landscaping 6,198$            d 6,198         -             -              517            517$                517$                      517$                517$                517$                517$                517$                517$                517$                517$                517$                517$                6,198$            6,353$             6,512$             6,675$             6,841$             7,012$                 7,188$             7,367$             7,552$             7,740$             7,934$                 8,132$             8,336$             8,544$             8,758$             8,977$             9,201$             9,431$             9,667$             9,908$             10,156$          10,410$          10,670$          10,937$          11,210$          11,491$          

Subtotal 53,888$         d 53,888       -             -              4,491         4,491$            4,491$                  4,491$            4,491$            4,491$            4,491$            4,491$            4,491$            4,491$            4,491$            4,491$            4,491$            53,888$         7,583$             7,773$             7,967$             8,166$             8,370$                 8,579$             8,794$             9,014$             9,239$             9,470$                 9,707$             9,949$             10,198$          10,453$          10,715$          10,982$          11,257$          11,538$          11,827$          12,122$          12,426$          12,736$          13,055$          13,381$          13,715$          
8300 Capitalized Expenses d -             -              -             

d -             -              -             
8400 Real Estate Auxilliary d -             -              -             1 2 3 4 5 6 7 8 9 10 11 12 Subtotal
8410 Real Estate Taxes -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8420 Assessments -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8430 Other -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8440 Replacement Reserve 30,992$         d 30,992       -             -              2,583         2,583$            2,583$                  2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            30,992$         31,767$          32,561$          33,375$          34,209$          35,065$              35,941$          36,840$          37,761$          38,705$          39,672$              40,664$          41,681$          42,723$          43,791$          44,886$          46,008$          47,158$          48,337$          49,545$          50,784$          52,054$          53,355$          54,689$          56,056$          57,457$          
8450 -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8460 -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8470 -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8480 -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8490 -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Subtotal 30,992$         d 30,992       -             -              2,583         2,583$            2,583$                  2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            2,583$            30,992$         31,767$          32,561$          33,375$          34,209$          35,065$              35,941$          36,840$          37,761$          38,705$          39,672$              40,664$          41,681$          42,723$          43,791$          44,886$          46,008$          47,158$          48,337$          49,545$          50,784$          52,054$          53,355$          54,689$          56,056$          57,457$          
d -             -              -             

8500 Insurance d -             -              -             1 2 3 4 5 6 7 8 9 10 11 12 Subtotal
8510 Property & Liability Insurance 12,000$         d 12,000       -             -              1,000         1,000$            1,000$                  1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            12,000$         12,300$          12,608$          12,923$          6,500$             6,663$                 6,829$             7,000$             7,175$             7,354$             7,538$                 7,726$             7,920$             8,118$             8,321$             8,529$             8,742$             8,960$             9,184$             9,414$             9,649$             9,891$             10,138$          10,391$          10,651$          10,917$          
8520 Flood Insurance -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8530 Liability Insurance -$                  d -             -             -              -             -$                  -$                        -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Subtotal 12,000$         d 12,000       -             -              1,000         1,000$            1,000$                  1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            1,000$            12,000$         12,300$          12,608$          12,923$          6,500$             6,663$                 6,829$             7,000$             7,175$             7,354$             7,538$                 7,726$             7,920$             8,118$             8,321$             8,529$             8,742$             8,960$             9,184$             9,414$             9,649$             9,891$             10,138$          10,391$          10,651$          10,917$          
d -             -              -             
d -             -              -             
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5. Phase 2

Capital Improvements

The Phase 2 capital improvements would be determined by the third-party operator, in alignment with 
the City of Santa Fe. For the sake of this model, the following improvements are assumed:

•	 Complete upgrade of the mainstage, auditorium, and basement

•	 Renovate the backstage into a fully equipped scene shop 

•	 Redevelopment of current black box theater to create the following two floors:

•	 1st floor

•	 Expanded dressing rooms with showers

•	 Expanded main lobby bathrooms (Men’s – 2 additional stall / Women’s – 5 additional stalls)

•	 New stairs and elevator 

•	 New 2nd floor

•	 Expanded offices  

•	 Renovation of current mainstage dressing rooms into a green room

•	 Redevelopment of current ensemble room, ensemble loft, and office 135 into black box theater & control room

•	 Redevelopment of the practice rooms into dressing rooms for new black box theater’s use 

Anticipated hard costs for capital improvements could range from $3-10M. 
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5. Phase 2 (continued)

Improvements
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5. Phase 2 (continued)

Operations: Income

With the exception of the operator-managed spaces, the space use arrangements employed by the City would remain in 
line with those of Phase 1. The changes are explained below, followed by the income model and illustrated floor plans. 

Leases
•	 Lease to Operator: Annual or Multi-year Arrangement

•	 Base Rent: $12 per sf/yr = $261,900 annually

•	 70% of utilities (CAMS) = approx. $55,000 annually

•	 Offices space: Increased from $10 to $12 per sf/yr

•	 Leases now range from $131-221 per month depending on the room

Short-Term Rentals

At Phase 2, the spaces that would be managed by the City for short-term rentals are the dance studio 
and three classrooms. The forecasting model assumes that the hourly and weekly rates will stay the 
same but increases the anticipated nonprofit hourly utilization by 5-15% for each space.

Anticipated Effective Gross Income (Year 1) - $496,000

Income Model

Midtown Performing Arts Center 01/09/26
Santa Fe, NM
INCOME SUMMARY - PHASE 2
COMMERCIAL Expected Annual

Unit Percent Cash Rental Total
Unit Type s.f/unit Count Usage Flow Rate Annual Rent Comments
Sub Rental Rate / S.F. 12.00$           Increased base rental rate from $10 to $12 in Phase II

100%
LEASES

Monthly Rate
Office 130 150 1 100% $1,800

Monthly Sublease 100% 12 100% $150 $1,800

Office 120 146 1 100% $1,752
Monthly Sublease 100% 12 100% $146 $1,752

Office 143 157 1 100% $1,884
Monthly Sublease 100% 12 100% $157 $1,884

Office 144 221 1 100% $2,652
Monthly Sublease 100% 12 100% $221 $2,652

Office 147 131 1 100% $1,572
Monthly Sublease 100% 12 100% $131 $1,572

Facility Office 138 90 1 0% $0
OE1 Internal Sublease 0% 12 100% $90 $0 Could be income generating if leased to a property management company

Mainstage 13,105 1 100% $157,260 Includes basement square footage
Monthly Sublease 100% 12 100% $13,105 $157,260

New Black Box Room 3,247 1 100% $38,964 Includes new dressing rooms
Monthly Sublease 100% 12 100% $3,247 $38,964

Lobbies 4,113 1 100% $49,356
Monthly Sublease 100% 12 100% $4,113 $49,356

Operator Offices 1,360 1 100% $16,320 Includes ticket office square footage
Monthly Sublease 100% 12 100% $1,360 $16,320

Format:
Day/ 

Month/ 
Week
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5. Phase 2 (continued)

Leasing Areas
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5. Phase 2 (continued)

Leasing Areas (continued)
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5. Phase 2 (continued)

Operations: Expenses

As the project transitions into Phase 2, operating expense assumptions will shift accordingly. We have modeled what we 
believe to be a prudent division of responsibilities between the City and the future operator, based on the assumption 
that the City will retain an active role in overall facility maintenance and direct management of approximately one-third of 
the total floor area. To support this shared operational approach, we strongly recommend establishing a comprehensive 
operating agreement and a clear governance structure between the relevant City department and the selected operator. 

The XX00 numbers included below reference expense line items on the spreadsheet.

7000 Staff

•	 Facility Management - Responsibilities may 
be distributed across multiple personnel

•	 Facility Manager - Responsible for the physical 
maintenance of the facility and access control. In Phase 
2, access management will need to transition to a more 
virtual or on-call model, as there will not be sufficient 
activity or critical mass to justify full-time on-site staffing

•	 City Liaison - This role evolves from being day-to-day 
operational reporting to the City into a more strategic 
function, serving as the primary liaison between 
the operator and the City to ensure compliance with 
the terms and intent of the operating agreement

7200 Administrative Costs

•	 These costs are expected to decrease proportionally as 
overall multi-user activity levels are reduced in Phase 2

7400 Program Expenses

•	 Any stipends or program-related expenses beyond 
Phase 1 should be considered separate initiatives and 
evaluated independently of baseline operating costs

8100 Utilities

•	 We strongly recommend submetering the portions 
of the facility that are leased by the operator. 
Regardless, any lease should be structured as a 
triple-net lease, requiring the operator to pay its 
proportionate share of operating expenses, including 
utilities where submetering is not feasible

•	 Under the current model, a portion of utility expenses are 
allocated to the operator and reflected as CAM (Common 
Area Maintenance) income. In similar arrangements, 
CAM charges may also include janitorial services, 
building staff, insurance, property taxes, security, and 
other shared expenses. Artspace has intentionally not 
modeled the full range of potential CAM recoveries, 
as many prospective operators may not have the 
capacity to absorb additional costs at this stage

8200 Maintenance and Repair

•	 We anticipate that the City will retain maintenance 
staff at the facility to address both routine and long-
term maintenance needs. Based on our experience, 
maintaining a clear separation between owner 
and operator responsibilities in this area can be 
operationally advantageous and reduce risk
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5. Phase 2 (continued)

Operations: Expenses (continued)

Year 5
Midtown Performing Arts Center 1/9/26 Dept Sq Ft 21825 leased square foota
Santa Fe, NM Facility Sq Ft 30992
NP Operator

YEAR 5
Operational Expenses Dept. Inputs 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

7000 Salary and Benefits -$                  Sq Ft % 70% -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7100 Contracted Programmatic Staff -$                  % of Org 100% -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7200 Administrative -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7400 Program Expenses -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7500 7500 -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7600 7600 -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7700 7700 -$                  Annual Growth 3% -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7800 7800 -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7900 7900 -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8000 Occupancy -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8100 Utilities 52,566$         52,566$          54,143$              55,767$          57,440$          59,163$          60,938$          62,766$              64,649$          66,589$          68,586$          70,644$          72,763$          74,946$          77,194$          79,510$          81,896$          84,352$          86,883$          89,489$          92,174$          94,939$          97,788$          
8200 Repairs and Maintenance -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8400 Real Estate Auxilliary -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8500 Insurance -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8600 Other -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8700 Other -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8800 Other -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8900 Obligatory Debt -$                  -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Total 52,566$         52,566$          54,143$              55,767$          57,440$          59,163$          60,938$          62,766$              64,649$          66,589$          68,586$          70,644$          72,763$          74,946$          77,194$          79,510$          81,896$          84,352$          86,883$          89,489$          92,174$          94,939$          97,788$          

Check

Type Hard Input % of G.Total/12 % Sq Footage Hard Input/12 Specific %
7000 Salary and Benefits A B C D E 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
7010 Executive -$                   1,000         -             -             83              0.9 -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7015 City Liason -$                   70              -             -             6                0.2 -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7020 Artistic Director -$                  800            -             -             67              0 -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7025 Staff -$                   -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7030 Facility Manager -$                   -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7035 0 -$                   -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7040 0 -$                   6                -             -             1                -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7045 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7050 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7055 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7060 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7065 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7070 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7075 Other -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7080 Other -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7085 Bonus & Other Pay -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7090 Benefits -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7091 Retirement Contributions -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7092 Medical Insurance Benefits -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7093 Other Benefits -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7095 Payroll Taxes -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Subotal -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
-             -             -             

7100 Contracted Programmatic Staff -             -             -             5
7110 Contracted Programmatic Staff -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7120  -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7130 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7140 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7150 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7160 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7170 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7180 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7190 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Subtotal -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
-             -             -             

7200 Administrative -             -             -             5
7210 Administrative Fees -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7220 Employee Training & Travel -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7230 Office Supplies -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7240 Information Technology -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7250 Bookkeeping Fees -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7260 Compliance Fee -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7270 Telephone/Internet -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7280 Bank Charges -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7290 Legal Fees -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7300 Audit & Tax Prep Fees -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7310 Other Professional Fees -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7320 Other Operating Expenses -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Subotal -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
-             -             -             

7400 Program Expenses -             -             -             5
7410 Marketing and Advertising -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7420 Equipment -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7430 Hospitality -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7440 Travel -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7450 Fees -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7460 Training -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7470 Event -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7480 Space Stipends -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Subtotal -$                  -             -             -             5$                       -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
-             -             -             

8000 Occupancy -             -             -             5
8010 Base Rent -$                   137,535     -             -             11,461       -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8015 Other -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8020 CAMS -$                  -             -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8030 Short Term Rental -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8040 Other -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8050 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8060 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8070 leasing fees?  RE related expenses? -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8080 Program Internal Rent -$                   -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8090 Revolving Base Loan -$                   -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8100 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Subtotal -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
-             -             -             

8100 Utilities -             -             -             5
8110 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8120 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8130 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8140 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8150 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8060 Electricity 35,044$         -             -             -             35,044$          36,095$              37,178$          38,293$          39,442$          40,625$          41,844$              43,099$          44,392$          45,724$          47,096$          48,509$          49,964$          51,463$          53,007$          54,597$          56,235$          57,922$          59,660$          61,449$          63,293$          65,192$          
8070 Water 11,681$         -             -             -             11,681$          12,032$              12,393$          12,764$          13,147$          13,542$          13,948$              14,366$          14,797$          15,241$          15,699$          16,170$          16,655$          17,154$          17,669$          18,199$          18,745$          19,307$          19,887$          20,483$          21,098$          21,731$          
8080 Gas -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8090 Sewer/Trash 5,841$            -             -             -             5,841$             6,016$                 6,196$             6,382$             6,574$             6,771$             6,974$                 7,183$             7,399$             7,621$             7,849$             8,085$             8,327$             8,577$             8,834$             9,100$             9,372$             9,654$             9,943$             10,242$          10,549$          10,865$          
8095 Other -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Subtotal 52,566$         -             -             -             52,566$          54,143$              55,767$          57,440$          59,163$          60,938$          62,766$              64,649$          66,589$          68,586$          70,644$          72,763$          74,946$          77,194$          79,510$          81,896$          84,352$          86,883$          89,489$          92,174$          94,939$          97,788$          
-             -             -             

8200 Repairs and Maintenance -             -             -             -             5
8205 Contracted Repairs and Maintenance -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8210 Maintenance Supplies -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8215 Maintenance Contracts -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8220 Turnover/Unit Prep -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8225 Locks and Keys -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8230 Janitorial Service Contracts -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8235 Janitorial Supplies -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8240 Security -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8245 IT -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8250 HVAC  -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8255 Elevator -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8260 Grounds and Landscaping -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8265 Snow Removal -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8270 Plumbing -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8275  Fire Protection -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8280 Exterminating -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8285 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8290 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Subtotal -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
-             -             -             

8400 Real Estate Auxilliary -             -             -             5
8410 Real Estate Taxes -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8420 Assessments -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8430 Other -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8440 Replacement Reserve -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8450 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8460 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8470 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8480 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8490 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Subtotal 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
-             -             -             

8500 Insurance -             -             -             5
8510 Property & Liability Insurance -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8520 Flood Insurance -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8530 Liability Insurance -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8540 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8550 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8560 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8570 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8580 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8590 0 -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Subtotal -$                  -             -             -             -$                   -$                       -$                   -$                   -$                   -$                   -$                       -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
-             -             -             
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6. Projected Cash Flow

Midtown Performing Arts Center 1/9/26
Santa Fe, NM

Phase 1 Phase 2

Income 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

Commercial Leases Subtotal 3.00% $9,170 $9,445 $9,728 $10,020 $271,560 $279,707 $288,098 $296,741 $305,643 $314,812 $324,257 $333,985 $344,004 $354,324 $364,954

Programmatic Space Subtotal 3.00% $392,048 $403,809 $415,924 $428,401 $188,087 $193,730 $199,541 $205,528 $211,694 $218,044 $224,586 $231,323 $238,263 $245,411 $252,773

Earned Revenue 3.00% $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Ticket Split 3.00% $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Endowment 3.00% $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Annual Subsidy 3.00% $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

CAMS for Operator 2.00% $0 $0 $0 $0 $55,226 $56,331 $57,457 $58,606 $59,778 $60,974 $62,193 $63,437 $64,706 $66,000 $67,320

Commercial Vacancy 7.00% -$642 -$661 -$681 -$701 -$19,009 -$19,579 -$20,167 -$20,772 -$21,395 -$22,037 -$22,698 -$23,379 -$24,080 -$24,803 -$25,547

COGS 0.00%

Effective Gross Income $400,576 $412,593 $424,971 $437,720 $495,864 $510,187 $524,930 $540,103 $555,720 $571,794 $588,338 $605,366 $622,893 $640,933 $659,501

Expenses
7000 Salary and Benefits 2.00% $92,840 $94,697 $96,591 $98,523 $73,675 $75,149 $76,652 $78,185 $79,748 $81,343 $82,970 $84,629 $86,322 $88,048 $89,809

7100 Contracted Programmatic Staff 2.00% $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

7200 Administrative 2.00% $51,260 $52,285 $53,331 $54,398 $35,366 $36,074 $36,795 $37,531 $38,282 $39,047 $39,828 $40,625 $41,437 $42,266 $43,111

7400 Program Expenses 2.00% $22,500 $22,950 $23,409 $23,877 $24,836 $25,333 $25,839 $26,356 $26,883 $27,421 $27,969 $28,529 $29,099 $29,681 $30,275

8000 Occupancy 3.00% $0 $0 $0 $0 $15,000 $15,450 $15,914 $16,391 $16,883 $17,389 $17,911 $18,448 $19,002 $19,572 $20,159

8100 Utilities 3.00% $69,732 $71,824 $73,979 $76,198 $75,657 $77,927 $80,264 $82,672 $85,153 $87,707 $90,338 $93,048 $95,840 $98,715 $101,677

8200 Repairs and Maintenance 3.00% $53,888 $55,505 $57,170 $58,885 $29,548 $30,435 $31,348 $32,288 $33,257 $34,255 $35,282 $36,341 $37,431 $38,554 $39,711

8400 Real Estate Auxilliary 3.00% $30,992 $31,922 $32,879 $33,866 $34,209 $35,236 $36,293 $37,382 $38,503 $39,658 $40,848 $42,073 $43,335 $44,635 $45,975

8500 Insurance 5.00% $12,000 $12,360 $12,731 $13,113 $6,500 $6,695 $6,896 $7,103 $7,316 $7,535 $7,761 $7,994 $8,234 $8,481 $8,735

8600 Other 3.00% $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

8700 Other 3.00% $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

8800 Other 3.00% $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Expenses $333,212 $341,542 $350,089 $358,859 $294,792 $302,297 $310,000 $317,907 $326,024 $334,355 $342,908 $351,688 $360,700 $369,953 $379,451

psf $10.75 $9.51

Net Operating Income $67,364 $71,051 $74,882 $78,862 $201,072 $207,891 $214,930 $222,196 $229,696 $237,439 $245,430 $253,679 $262,192 $270,980 $280,049

Obligatory Debt 
8910 First $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
8920 PRI LOAN $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
8930  $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Total Debt Service $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

First Debt Coverage Ratio 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
PRI LOAN Debt Coverage Ratio 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
All Must Pay Debt Coverage 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Project Cash Flow After Services $67,364 $71,051 $74,882 $78,862 $201,072 $207,891 $214,930 $222,196 $229,696 $237,439 $245,430 $253,679 $262,192 $270,980 $280,049

RE Cash Flow Projection

7. Closing Notes

Once the second phase is stabilized, Artspace emphasizes that the proposed model is reliant on strong City involvement. 
Any attractive potential operator will at the outset of the relationship have a strong alignment with the City‘s vision 
of the space, but even the most competent and well-meaning arts organization will need regular communication 
and coordination to stay aligned with the City’s long-term goals for the Midtown Performing Arts Center.
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Appendix

a. Operational Expense Summary

Midtown Performing Arts Center 1/9/26 Year 1 Year 2

Santa Fe, NM
Operational Expenses Summary

Operational Expenses Operational Expense 1 NP Operator 0 0 0 1 2 3 4 5 6 7 8 9 10 11 12 Subtotal 2 3 4 5 6 7 8 9 10 11 12 13 14 15
7000 Salary and Benefits 92,840$                 92,840$            -$                   -$                   -$                   -$                   7,737$               7,737$               7,737$               7,737$               7,737$               7,737$               7,737$               7,737$               7,737$               7,737$               7,737$               7,737$               92,840$             95,161$            97,540$            75,902$            73,675$            75,517$            77,405$            79,340$            81,323$            83,357$            85,440$            87,576$            89,766$            92,010$            94,310$            
7100 Contracted Programmatic Staff -$                        -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                    -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7200 Administrative 51,260$                 51,260$            -$                   -$                   -$                   -$                   4,272$               4,272$               4,272$               4,272$               4,272$               4,272$               4,272$               4,272$               4,272$               4,272$               4,272$               4,272$               51,260$             52,542$            53,855$            55,201$            35,366$            36,250$            37,157$            38,086$            39,038$            40,014$            41,014$            42,039$            43,090$            44,168$            45,272$            
7400 Program Expenses 22,500$                 22,500$            -$                   -$                   -$                   -$                   1,875$               1,875$               1,875$               1,875$               1,875$               1,875$               1,875$               1,875$               1,875$               1,875$               1,875$               1,875$               22,500$             23,063$            23,639$            24,230$            24,836$            25,457$            26,093$            26,745$            27,414$            28,099$            28,802$            29,522$            30,260$            31,016$            31,792$            
7500 7500 -$                        -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                    -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7600 7600 -$                        -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                    -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7700 7700 -$                        -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                    -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7800 7800 -$                        -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                    -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
7900 7900 -$                        -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                    -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   
8000 Occupancy -$                        -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                    -$                   -$                   -$                   15,000$            15,375$            15,759$            16,153$            16,557$            16,971$            17,395$            17,830$            18,276$            18,733$            19,201$            
8100 Utilities 69,732$                 69,732$            52,566$            -$                   -$                   -$                   5,811$               5,811$               5,811$               5,811$               5,811$               5,811$               5,811$               5,811$               5,811$               5,811$               5,811$               5,811$               69,732$             71,475$            73,262$            75,094$            75,657$            77,811$            80,027$            82,307$            84,652$            87,064$            89,545$            92,097$            94,723$            97,424$            100,203$          
8200 Repairs and Maintenance 53,888$                 53,888$            -$                   -$                   -$                   -$                   4,491$               4,491$               4,491$               4,491$               4,491$               4,491$               4,491$               4,491$               4,491$               4,491$               4,491$               4,491$               53,888$             55,235$            56,616$            58,031$            29,548$            30,287$            31,044$            31,820$            32,616$            33,431$            34,267$            35,124$            36,002$            36,902$            37,824$            
8400 Real Estate Auxilliary 30,992$                 30,992$            -$                   -$                   -$                   -$                   2,583$               2,583$               2,583$               2,583$               2,583$               2,583$               2,583$               2,583$               2,583$               2,583$               2,583$               2,583$               30,992$             31,767$            32,561$            33,375$            34,209$            35,065$            35,941$            36,840$            37,761$            38,705$            39,672$            40,664$            41,681$            42,723$            43,791$            
8500 Insurance 12,000$                 12,000$            -$                   -$                   -$                   -$                   1,000$               1,000$               1,000$               1,000$               1,000$               1,000$               1,000$               1,000$               1,000$               1,000$               1,000$               1,000$               12,000$             12,300$            12,608$            12,923$            6,500$               6,663$               6,829$               7,000$               7,175$               7,354$               7,538$               7,726$               7,920$               8,118$               8,321$               
8900 Obligatory Debt -$                        -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                    -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   

Total 333,212$              333,212$         52,566$            -$                   -$                   -$                   333,212$          
333,212$               psf 10.75$              2.41$                 

Check

7000 SALARY AND BENEFITS 1 2 3 4 5 6 7 8 9 10 11 12 Subtotal 12 12 12 12 12 12 12 12 12 12 12 12 12 12

7010 Executive -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
7015 Managing Director 27,000$         27,000$            -$                   -$                   -$                   -$                   2,250$       2,250$       2,250$       2,250$       2,250$       2,250$       2,250$       2,250$       2,250$       2,250$       2,250$       2,250$       27,000$         27,675$     28,367$     5,000$       1,000$       1,025$       1,051$       1,077$       1,104$       1,131$       1,160$       1,189$       1,218$       1,249$       1,280$       
7020 Artistic Director -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
7030 Facility Manager 50,000$         50,000$            -$                   -$                   -$                   -$                   4,167$       4,167$       4,167$       4,167$       4,167$       4,167$       4,167$       4,167$       4,167$       4,167$       4,167$       4,167$       50,000$         51,250$     52,531$     53,845$     55,191$     56,570$     57,985$     59,434$     60,920$     62,443$     64,004$     65,604$     67,244$     68,926$     70,649$     
7090 Benefits 15,840$         15,840$            -$                   -$                   -$                   -$                   1,320$       1,320$       1,320$       1,320$       1,320$       1,320$       1,320$       1,320$       1,320$       1,320$       1,320$       1,320$       15,840$         16,236$     16,642$     17,058$     17,484$     17,922$     18,370$     18,829$     19,300$     19,782$     20,277$     20,783$     21,303$     21,836$     22,382$     

Subotal 92,840$         92,840$            -$                   -$                   -$                   -$                   7,737$       7,737$       7,737$       7,737$       7,737$       7,737$       7,737$       7,737$       7,737$       7,737$       7,737$       7,737$       92,840$         95,161$     97,540$     75,902$     73,675$     75,517$     77,405$     79,340$     81,323$     83,357$     85,440$     87,576$     89,766$     92,010$     94,310$     
-$                   -$                   -$                   -$                   -$                   

7100 Contracted Programmatic Staff -$                   -$                   -$                   -$                   -$                   1 2 3 4 5 6 7 8 9 10 11 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12

7110 Contracted Programmatic Staff -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
7120 Stipend Expenditures -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           

Subtotal -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
-$                   -$                   -$                   -$                   -$                   

7200 Administrative -$                   -$                   -$                   -$                   -$                   1 2 3 4 5 6 7 8 9 10 11 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12

7210 Administrative Fees 3,500$           3,500$               -$                   -$                   -$                   -$                   292$          292$          292$          292$          292$          292$          292$          292$          292$          292$          292$          292$          3,500$            3,588$       3,677$       3,769$       3,863$       3,960$       4,059$       4,160$       4,264$       4,371$       4,480$       4,592$       4,707$       4,825$       4,945$       
7220 Employee Training & Travel -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
7230 Office Supplies 500$              500$                  -$                   -$                   -$                   -$                   42$            42$            42$            42$            42$            42$            42$            42$            42$            42$            42$            42$            500$                 513$          525$          538$          552$          566$          580$          594$          609$          624$          640$          656$          672$          689$          706$          
7240 Information Technology 2,320$           2,320$               -$                   -$                   -$                   -$                   193$          193$          193$          193$          193$          193$          193$          193$          193$          193$          193$          193$          2,320$            2,378$       2,437$       2,498$       2,561$       2,625$       2,690$       2,758$       2,827$       2,897$       2,970$       3,044$       3,120$       3,198$       3,278$       
7250 Bookkeeping Fees 14,940$         14,940$            -$                   -$                   -$                   -$                   1,245$       1,245$       1,245$       1,245$       1,245$       1,245$       1,245$       1,245$       1,245$       1,245$       1,245$       1,245$       14,940$         15,314$     15,696$     16,089$     6,500$       6,663$       6,829$       7,000$       7,175$       7,354$       7,538$       7,726$       7,920$       8,118$       8,321$       
7260 Compliance Fee -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
7270 Telephone/Internet 3,000$           3,000$               -$                   -$                   -$                   -$                   250$          250$          250$          250$          250$          250$          250$          250$          250$          250$          250$          250$          3,000$            3,075$       3,152$       3,231$       3,311$       3,394$       3,479$       3,566$       3,655$       3,747$       3,840$       3,936$       4,035$       4,136$       4,239$       
7280 Bank Charges -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
7290 Legal Fees 2,500$           2,500$               -$                   -$                   -$                   -$                   208$          208$          208$          208$          208$          208$          208$          208$          208$          208$          208$          208$          2,500$            2,563$       2,627$       2,692$       2,760$       2,829$       2,899$       2,972$       3,046$       3,122$       3,200$       3,280$       3,362$       3,446$       3,532$       
7300 Audit & Tax Prep Fees 4,500$           4,500$               -$                   -$                   -$                   -$                   375$          375$          375$          375$          375$          375$          375$          375$          375$          375$          375$          375$          4,500$            4,613$       4,728$       4,846$       4,967$       5,091$       5,219$       5,349$       5,483$       5,620$       5,760$       5,904$       6,052$       6,203$       6,358$       
7310 Other Professional Fees 5,000$           5,000$               -$                   -$                   -$                   -$                   417$          417$          417$          417$          417$          417$          417$          417$          417$          417$          417$          417$          5,000$            5,125$       5,253$       5,384$       5,519$       5,657$       5,798$       5,943$       6,092$       6,244$       6,400$       6,560$       6,724$       6,893$       7,065$       
7320 Other Operating Expenses 15,000$         15,000$            -$                   -$                   -$                   -$                   1,250$       1,250$       1,250$       1,250$       1,250$       1,250$       1,250$       1,250$       1,250$       1,250$       1,250$       1,250$       15,000$         15,375$     15,759$     16,153$     5,333$       5,466$       5,603$       5,743$       5,887$       6,034$       6,185$       6,339$       6,498$       6,660$       6,827$       
7330 -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           

Subotal 51,260$         51,260$            -$                   -$                   -$                   -$                   4,272$       4,272$       4,272$       4,272$       4,272$       4,272$       4,272$       4,272$       4,272$       4,272$       4,272$       4,272$       51,260$         52,542$     53,855$     55,201$     35,366$     36,250$     37,157$     38,086$     39,038$     40,014$     41,014$     42,039$     43,090$     44,168$     45,272$     
-$                   -$                   -$                   -$                   -$                   

7400 Program Expenses -$                   -$                   -$                   -$                   -$                   1 2 3 4 5 6 7 8 9 10 11 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12

7410 Marketing and Advertising 2,500$           2,500$               -$                   -$                   -$                   -$                   208$          208$          208$          208$          208$          208$          208$          208$          208$          208$          208$          208$          2,500$            2,563$       2,627$       2,692$       2,760$       2,829$       2,899$       2,972$       3,046$       3,122$       3,200$       3,280$       3,362$       3,446$       3,532$       
7420 Equipment -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
7430 Hospitality -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
7440 Travel -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
7450 Fees -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
7460 Training -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
7470 Event -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           

Subtotal 22,500$         22,500$            -$                   -$                   -$                   -$                   1,875$       1,875$       1,875$       1,875$       1,875$       1,875$       1,875$       1,875$       1,875$       1,875$       1,875$       1,875$       22,500$         23,063$     23,639$     24,230$     24,836$     25,457$     26,093$     26,745$     27,414$     28,099$     28,802$     29,522$     30,260$     31,016$     31,792$     
  -$                   -$                   -$                   -$                   -$                   

8100 Utilities -$                   -$                   -$                   -$                   -$                   1 2 3 4 5 6 7 8 9 10 11 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12

8060 Electricity 46,488$         46,488$            35,044$            -$                   -$                   -$                   3,874$       3,874$       3,874$       3,874$       3,874$       3,874$       3,874$       3,874$       3,874$       3,874$       3,874$       3,874$       46,488$         47,650$     48,841$     50,062$     50,438$     51,874$     53,351$     54,871$     56,434$     58,042$     59,697$     61,398$     63,149$     64,949$     66,802$     
8070 Water 15,496$         15,496$            11,681$            -$                   -$                   -$                   1,291$       1,291$       1,291$       1,291$       1,291$       1,291$       1,291$       1,291$       1,291$       1,291$       1,291$       1,291$       15,496$         15,883$     16,280$     16,687$     16,813$     17,291$     17,784$     18,290$     18,811$     19,347$     19,899$     20,466$     21,050$     21,650$     22,267$     
8080 Gas -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8090 Sewer/Trash 7,748$           7,748$               5,841$               -$                   -$                   -$                   646$          646$          646$          646$          646$          646$          646$          646$          646$          646$          646$          646$          7,748$            7,942$       8,140$       8,344$       8,406$       8,646$       8,892$       9,145$       9,406$       9,674$       9,949$       10,233$     10,525$     10,825$     11,134$     
8095 Other -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           

Subtotal 69,732$         69,732$            52,566$            -$                   -$                   -$                   5,811$       5,811$       5,811$       5,811$       5,811$       5,811$       5,811$       5,811$       5,811$       5,811$       5,811$       5,811$       69,732$         71,475$     73,262$     75,094$     75,657$     77,811$     80,027$     82,307$     84,652$     87,064$     89,545$     92,097$     94,723$     97,424$     100,203$   
-$                   -$                   -$                   -$                   -$                   

8200 Repairs and Maintenance -$                   -$                   -$                   -$                   -$                   1 2 3 4 5 6 7 8 9 10 11 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12

8205 Contracted Repairs and Maintenance 8,000$           8,000$               -$                   -$                   -$                   -$                   667$          667$          667$          667$          667$          667$          667$          667$          667$          667$          667$          667$          8,000$            8,200$       8,405$       8,615$       8,831$       9,051$       9,278$       9,509$       9,747$       9,991$       10,241$     10,497$     10,759$     11,028$     11,304$     
8210 Maintenance Supplies -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8215 Maintenance Contracts -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8220 Turnover/Unit Prep -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8225 Locks and Keys 500$              500$                  -$                   -$                   -$                   -$                   42$            42$            42$            42$            42$            42$            42$            42$            42$            42$            42$            42$            500$                 513$          525$          538$          552$          566$          580$          594$          609$          624$          640$          656$          672$          689$          706$          
8230 Janitorial Service Contracts 37,990$         37,990$            -$                   -$                   -$                   -$                   3,166$       3,166$       3,166$       3,166$       3,166$       3,166$       3,166$       3,166$       3,166$       3,166$       3,166$       3,166$       37,990$         38,940$     39,913$     40,911$     12,000$     12,300$     12,608$     12,923$     13,246$     13,577$     13,916$     14,264$     14,621$     14,986$     15,361$     
8235 Janitorial Supplies -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8240 Security -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8245 IT -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8250 HVAC  1,200$           1,200$               -$                   -$                   -$                   -$                   100$          100$          100$          100$          100$          100$          100$          100$          100$          100$          100$          100$          1,200$            1,230$       1,261$       1,292$       1,325$       1,358$       1,392$       1,426$       1,462$       1,499$       1,536$       1,575$       1,614$       1,654$       1,696$       
8255 Elevator -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8260 Grounds and Landscaping 6,198$           6,198$               -$                   -$                   -$                   -$                   517$          517$          517$          517$          517$          517$          517$          517$          517$          517$          517$          517$          6,198$            6,353$       6,512$       6,675$       6,841$       7,012$       7,188$       7,367$       7,552$       7,740$       7,934$       8,132$       8,336$       8,544$       8,758$       
8265 Snow Removal -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8270 Plumbing -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8275  Fire Protection -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8280 Exterminating -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           

Subtotal 53,888$         53,888$            -$                   -$                   -$                   -$                   4,491$       4,491$       4,491$       4,491$       4,491$       4,491$       4,491$       4,491$       4,491$       4,491$       4,491$       4,491$       53,888$         55,235$     56,616$     58,031$     29,548$     30,287$     31,044$     31,820$     32,616$     33,431$     34,267$     35,124$     36,002$     36,902$     37,824$     
8300 Capitalized Expenses -$                   -$                   -$                   -$                   -$                   
8305 -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           

Subtotal -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
-$                   -$                   -$                   -$                   -$                   

8400 Real Estate Auxilliary -$                   -$                   -$                   -$                   -$                   1 2 3 4 5 6 7 8 9 10 11 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12

8410 Real Estate Taxes -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8420 Assessments -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8430 Other -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8440 Replacement Reserve 30,992$         30,992$            -$                   -$                   -$                   -$                   2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       30,992$         31,767$     32,561$     33,375$     34,209$     35,065$     35,941$     36,840$     37,761$     38,705$     39,672$     40,664$     41,681$     42,723$     43,791$     

Subtotal 30,992$         30,992$            -$                   -$                   -$                   -$                   2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       2,583$       30,992$         31,767$     32,561$     33,375$     34,209$     35,065$     35,941$     36,840$     37,761$     38,705$     39,672$     40,664$     41,681$     42,723$     43,791$     
-$                   -$                   -$                   -$                   -$                   

8500 Insurance -$                   -$                   -$                   -$                   -$                   1 2 3 4 5 6 7 8 9 10 11 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12

8510 Property & Liability Insurance 12,000$         12,000$            -$                   -$                   -$                   -$                   1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       12,000$         12,300$     12,608$     12,923$     6,500$       6,663$       6,829$       7,000$       7,175$       7,354$       7,538$       7,726$       7,920$       8,118$       8,321$       
8520 Flood Insurance -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           
8530 Liability Insurance -$              -$                   -$                   -$                   -$                   -$                   -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$                  -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           -$           

Subtotal 12,000$         12,000$            -$                   -$                   -$                   -$                   1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       1,000$       12,000$         12,300$     12,608$     12,923$     6,500$       6,663$       6,829$       7,000$       7,175$       7,354$       7,538$       7,726$       7,920$       8,118$       8,321$       
-$                   -$                   -$                   -$                   -$                   
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Arts Organizations and Creative Businesses

Cris Barnes

Suzanne Burstall Cross

Marisol Encinias

Joaquin Eucinias

Chadney Everett

Philip Gesue

April Goltz

Justin Gordan

Alex Hanna

Anna Hogan

Callie Kent

Alexis “Lex” Kubicki

Argos MacCallum

Niyia Mack

Emma Marzen

Kita Mehaffy

Ron Mier

Tara Debenec Mier

Rogger Montoya

Sorakamol Prapasiri

Frank Ragano

Emily Rankin

Sharla Russell

Tracy Sprinkle

Dylan Tenorio

Melissa R. Velasquez

Eric Weiss

Civic and Finance Leaders

Tom Barrtos

Kara Clem

Tim Ferrell

Maggie Fine

Philip Gesue

Warren Langford

Niyia Mack

Johanna Nelson

Randy Randall

Sharla Russell

Melissa R. Velasquez
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