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Project Budget
(Post GC Bid) 



Pre Development Costs
Total Pre Development Costs $232,400

Post Closing Development Costs
Land Costs $8,221,417
Hard Costs $43,029,945
Tenant Costs $9,003,896

Total Land / Hard Costs $60,255,257

Soft Costs
Financing / Interest Carry / Fees $11,035,486

Total Project Costs $71,523,143

Budget Summary

Confidential and Preliminary 5/28/2024



Detailed Project Budget Building SF: 454,750 Acres: 42.06

Initial Release 
Environmental Reports $2,400 $0.01 Phase I
Geotech. / Soils Consultant / Reports $55,000 $0.12 GeoEngineers Proposal

Initial Release Subtotal $57,400

Second Release 
Zoning / Annexation / Subdivision $30,000 $0.07
Civil Engineer $130,000 $0.29 Includes ALTA Survey
Landscape Architect $5,000 $0.01
Traffic Consultant $10,000 $0.02
Miscellaneous Other Consultants $0 $0.00

Second Release Subtotal $175,000

Pre Development Costs Subtotal $232,400 $0.51

Land Costs
Purchase Price $8,000,000 $17.59
Acquisition Fee $80,000 $0.18
Closing & Title $80,000 $0.18 Verify with Title Company
Legal - Acquisition $20,000 $0.04
Real Estate Taxes (through completion) $36,417 $0.08 Verify
Post-Const. Surveys / "As-Builts" $5,000 $0.01

Land Costs Subtotal $8,221,417 $18.08

Hard Costs
Building Permit / Fees $477,936 $1.05 $12 per $1000 of costs
Utility Tap Fees $200,000 $0.44 Verify
Sitework $14,839,099 $32.63 Per GC Bids, includes landscaping
Site Graphics $50,000 $0.11 Allowance
Building Shell $24,988,866 $54.95 Per GC Bids, Includes A&E
Pump House Additonal Allowance $300,000 $0.66 Tank Foundation, House, Piping to Bldg.
Construction Testing & Inspections $125,000 $0.27 Verify
Hard Cost Contingency $2,049,045 $4.51 5%

Hard Costs Subtotal $43,029,945 $94.62

Pre Development Costs

Development Costs

Pepperell, MA

Confidential and Preliminary 5/28/2024



Detailed Project Budget Building SF: 454,750 Acres: 42.06

Pepperell, MA

Tenant Costs
Tenant Improvements $3,410,625 $7.50 $150 PSF of 5% building
Lease Negotiations $50,000 $0.11 Assumes 3 leases
Building Agent Fee $1,547,107 $3.40 2.0% to Building Broker
Tenant Broker Fee $1,547,107 $3.40 2.0% to Tenant Broker
Demising Walls $715,000 $1.57 $550 /LF two Demsing Walls per building
Docks, Lighting, BDA $1,305,300 $2.87 Both Buildings
Tenant Cost Contingency $428,757 $0.94 5.0%

Tenant Costs Subtotal $9,003,896 $19.80

Construction Loan  
Lender's Fee $500,662 $1.10 1%
Mortgage Broker Fee $500,662 $1.10 1.0%
Equity Placement Fee $429,139 $0.94 2.0%
Lender's Legal $25,000 $0.05 Verify
Borrower's Legal $20,000 $0.04 Verify
Lender's Architect / Consult. $16,750 $0.04 Verify
Lender's Administration $1,000 $0.00 Verify
Appraisal $5,000 $0.01 Verify
Letter of Credit/Bonding Fees $30,000 $0.07 Verify
Closing & Title $160,000 $0.35 Verify

Soft Costs During Construction
Construction Loan Interest $6,680,340 $14.69 12.5%

Developer Expenses / Fees
Developer "Out of Pocket" Expenses $5,000 $0.01
Organizational Filing Fees $2,500 $0.01
Construction / Development Mgnt Fee $2,108,934 $4.64 3.5% to CDP
OnSite Construction Camera $10,000 $0.02
Project Travel $15,000 $0.03

Soft Cost Contingency $525,499 $1.16 5%

Soft Costs Subtotal $11,035,486 $24.27

Total Project Cost $71,523,143 $157.28

Soft Costs

Confidential and Preliminary 5/28/2024



Total PSF
Total Project Cost $71,523,143 $157.28

NNN Rent (NOI) $6,770,875 $12.50
Yield on Cost 9.47%

Yield Calculation



SF Term Annual 
Escalation Free Rent TI PSF Total TI Year 1 

Rent
Building 
Broker

Tenant 
Broker BB Total TB Total NOI

Tenant A 454,750 10 3.5% $7.50 $3,410,625 $14.50 2.0% 2.0% $1,547,107 $1,547,107 $6,593,875

Roof Lease 253,750 20 1.0% $0.00 $0 $0.70 0.0% 0.0% $0 $0 $177,000

Tenant C 3.5% $6.00 $0 $12.50 2.0% 2.0% $0 $0 $0

Tenant D 3.5% $6.00 $0 $12.50 2.0% 2.0% $0 $0 $0

Tenant E 3.5% $6.00 $0 $12.50 2.0% 2.0% $0 $0 $0

YOC 9.47% $6,770,875

Tenant Stack

CONFIDENTIAL AND PRELIMINARY 5/28/2024



Schedules
Both Buildings & 

Staggered Buildings



ID Task 
Mode

Task Name Duration Start Finish

1 Entire Project 410 days Mon 4/1/24 Fri 10/24/25

2 Building A 350 days Mon 4/1/24 Fri 8/1/25

3 Break Ground 0 days Mon 4/1/24 Mon 4/1/24

4 Site Work 332 days Mon 4/15/24 Tue 7/22/25

5 Building Shell 230 days Mon 8/5/24 Fri 6/20/25

6 Certificate of Occupance 0 days Fri 8/1/25 Fri 8/1/25

7 Building B 240 days Mon 11/25/24 Fri 10/24/25

8 Break Ground 0 days Mon 11/25/24 Mon 11/25/24

9 Site Work 167 days Mon 11/25/24 Tue 7/15/25

10 Building Shell 230 days Mon 12/9/24 Fri 10/24/25

11 Certificate of Occupance 0 days Fri 10/24/25 Fri 10/24/25

Entire Project

Building A

Break Ground 4/1

Site Work 7/22

Building Shell 6/20

Certificate of Occupance 8/1

Building B

Break Ground 11/25

Site Work 7/15

Building Shell 10/24

Certificate of Occupance 10/24

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
1st Quarter 2nd Quarter 3rd Quarter 4th Quarter 1st Quarter 2nd Quarter 3rd Quarter 4th Quarter
2024 2025 2
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ID Task 
Mode

Task Name Duration Start Finish

1 Staged Buildings 602 days Mon 4/1/24 Tue 7/21/26

2 Building A 350 days Mon 4/1/24 Fri 8/1/25

3 Break Ground 0 days Mon 4/1/24 Mon 4/1/24

4 Site Work 332 days Mon 4/15/24 Tue 7/22/25

5 Building Shell 230 days Mon 8/5/24 Fri 6/20/25

6 Certificate of Occupance 0 days Fri 8/1/25 Fri 8/1/25

7 Building B 232 days Mon 9/1/25 Tue 7/21/26

8 Break Ground 0 days Mon 9/1/25 Mon 9/1/25

9 Site Work 220 days Mon 9/1/25 Fri 7/3/26

10 Building Shell 222 days Mon 9/15/25 Tue 7/21/26

11 Certificate of Occupance 0 days Tue 7/7/26 Tue 7/7/26

Staged Buildings

Building A

k Ground 4/1

Site Work 7/22

Building Shell 6/20

Certificate of Occupance 8/1

Building B

Break Ground 9/1

Site Work 7/3

Building Shell 7/21

Certificate of Occupance 7/7

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug S
1st Quarter 2nd Quarter 3rd Quarter 4th Quarter 1st Quarter 2nd Quarter 3rd Quarter 4th Quarter 1st Quarter 2nd Quarter 3rd Quarte
2024 2025 2026
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