NEVELE RESORT, CASINO & SPA 34 MONTH SPEND PROJECTION

Ellenville, NY 6/18/2014

for EXHIBIT VIII.C.19: TIMING OF EXPENDITURES & CASH FLOW

2014 2015 2016

Area Budget Alm] sl sy T als]Jol'n]D][ FIm][Aa[m][ s [ ]Aals]o]N][D] F I m | Al M| J Al s]J]olNn] D Cumulative

;o’j ;’::;4 i i | 24 Month Project Delivery } i :_’; e_l_'z_

1 |Demolition $2,571,000 : 05| 05 | 05 : 0.5 |0.571 : $2,571,000
Hazmat Abatement $1,000,000 1 0.20 | 0.30 | 0.30 | 0.20 | | $1,000,000
2 |Casino Building Core & Shell (incl. Fitout) $132,701,000 : 0.05 | 0.10 0.10= 1.0 | 20 | 30| 50| 70| 80| 90| 95| 95| 95| 95| 95| 95| 95| 90| 80 | 6.0 | 40| 25 | 1.0 | 0.4 | 0.05 |0.001 : $132,701,000
3 |Hotels (incl. Fitout) $81,725,000 : : 05| 10| 20|30| 40| 50| 55| 55| 55| 55| 50| 50| 50| 45| 45| 45| 45| 40 | 35 | 25 | 0.75 |0.475 : $81,725,000
4 |Parking Garage $30,381,000 : 0.10 | 0.20 0.30: 05| 05| 10| 15| 20| 20| 25| 30|30 30| 30| 25| 20 |1.00]|1.00| 1.0 |0.281 : $30,381,000
5 |Central Plant $29,979,000 : : 0.20030| 04 | 05| 08 | 1 2 | 25|32|35[35]|32]| 3 2 2 1 | 05 [0.379 : $29,979,000
6 |Site Work $12,470,500 I :0.20 0.30 | 0.30 | 0.30 | 030 | 0.5 | 0.8 | 0.8 | 0.8 | 0.8 | 0.8 | 0.6 | 0.5 | 03 | 03| 03 | 05| 0.8 | 08 | 0.8 | 0.8 | 0.7 |0.171 I $12,470,500
7 |Off site Work $9,441,000 ! ! 030| 04 | 05| 06| 08| 08| 08| 07| 04| 02]020]020]0.20|050|0.70| 0.80| 0.70 | 0.40 | 0.24 ! $9,441,000
8 |Auxiliary Structures $4,664,300 : : 0 | 02|03)| 03| 04| 04|03]|03]|02]|01]0.10]0.10/|0.20]| 0.30| 0.40 | 0.40 | 0.40 | 0.20 | 0.064 : $4,664,300
9 |Golf Course Restoration $3,630,000 I I 0 | 02|03|03|03|03]|03]|03]02 02 | 03| 03| 03] 02013 | $3,630,000
10 |Construction Manager (Tishman) $39,417,600 0030 |o| 001 001]| 002 i 0.06 | 0.08 | 0.10 o.zoi 08009 | 10| 11| 12| 14| 16| 17| 18| 18|19 | 19 | 18 | 1.8 | 1.8 | 1.8 | 1.8 | 1.9 | 1.9 | 1.9 | 1.9 | 1.8 | 17 1.698i $39,417,600
11 |Construction Contingency $10,124,600 : =0.425 0.425|0.425| 0.425|0.425 | 0.425| 0.425 | 0.425 | 0.425| 0.425 | 0.425| 0.425 | 0.425 | 0.425| 0.425 | 0.425| 0.425 | 0.425 | 0.425| 0.425 | 0.425| 0.425 | 0.425 0.35= $10,124,600
12 |Owner Testing & Inspection $1,250,000 : 0.01 | 0.02 : 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.05 | 0.06 | 0.06 | 0.06 | 0.06 | 0.06 | 0.02 : $1,250,000
13 |Building Permits $750,000 :0.01 0.01 | 0.01 0.01: 02 | 02 | 03 [0.010] 00| 00 | 0O 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 : $750,000
14 |A-E Fees (Buildings) $15,750,000 0.610 0.175 | 0.175 0.175= 0.25 | 0.30 | 0.40 o.5o= 0.65|0.80| 09 | 09 | 09 |085| 08 077 | 0.7 | 0.65| 0.6 | 0.55| 0.5 | 045| 0.4 | 035 03 | 03 | 03| 03| 03 | 03| 03 0.30= $15,750,000
15 |Civil, Site/Environmental, Traffic $2,750,000 0.470 0.075 | 0.075 0.075:0.125 0.15 | 0.175 o.zo: 0.20 |0.175] 0.15 |0.125| 0.1 |0.075| 0.06 | 0.05 | 0.04 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.03 | 0.02 0.02: $2,750,000
16 |Owner Rep., Program Mgmt. $3,250,000 0.230 0.021 | 0.046 0.046!0.046 0.046 | 0.046 0.046!0.423 01|01|01|01|01|01|01|01|01|01]01|01]01]01]01]01|01|01]01|01]|01]01]01 : $3,250,000
17 |Other Technical Consultants $500,000 H 10.025|0.025]0.025| 0.025 | 0.025 | 0.025 | 0.025| 0.025| 0.025| 0.025| 0.025 | 0.025 | 0.025 | 0.025 | 0.025| 0.02 | 0.02 | 0.02 | 0.02 | 0.01 | 0.01 | 0.01 | 0.01 | 0.005! $500,000
18 |Purchase Price of Property $2,182,836 2.183 i i i $2,183,000
19 |Operating Supplies & Equipment $13,334,684 : : 1.0 1.1 1.1 1.1 2.2 2.2 1.7 1.7 1.235: $13,334,684
20 |Furniture Fixtures & Equipment $33,155,147 : : 01| 01| 02|03|04|05|06|20|30|60| 70|80/ 4 0.955: $33,155,147
21 |Gaming Equipment $39,568,924 : : 02| 03] 04| 05| 30| 40 |100] 100/ 80 3.169: $39,568,924
22 |Pre-Opening $6,000,000 ! ! 01]01]01] 0101 01|01|01]01]01]10| 10| 120]| 120/ 10/ 00 ! $6,000,000
23 |Working Capital $7,600,000 | | 76 | o | $7,600,000
24 |Start-Up & Operating Contingency $9,965,876 i i 075 ] 1.0 | 1.25| 1.25 | 1.25| 1.25| 1.25 | 1.25 0.716; $9,965,876
25 |Application Consultants (Studies & Filing) $500,000 0.05 | 0.05 0.10: 0.30 : : $500,000
26 |Legal $500,000 0.03 | 0.03 | 0.03 ! 0.03 | 0.03 | 0.02 | 0.02 ! 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.02 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 | 0.01 ! $500,000
27 |Application Fee $1,000,000 1.0 I I H $1,000,000
28 |License Fee $50,000,000 i i so.oi $50,000,000
29 [Investment Costs to Date $5,017,164 5.017 : : : $5,017,000
TOTAL $551,179,631 8.540 1.36 | 0.39 o.45i 1.02 | 1.57 | 1.86 2.10! 4.99 | 6.57 | 8.27 | 11.76|15.72| 18.65 | 21.98 | 23.94 | 24.56 | 25.50 | 26.05 | 25.40 | 24.54 | 22.89| 21.84| 22.54 | 19.62| 20.09| 21.90| 24.58 | 29.75 | 26.98| 27.25 58.56! $551,179,631

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

Jay Shapiro and Associates, Inc.




