2015 LIHTC
Operating Proforma

Assumptions

Rental Income

Exhibit B

Utility
Unit Distribution Rents Allowance Total Housing Costs
Type <=20% >20% - 50% >50% Total <=20% 20%-40% 50%-60% Total <=20% 20%-40% 50%-60% <=20% >20%-50% >50%
0 Bdr 0 0 0 0
1 Bdr LIHTC ONLY 0 12 25 37 $ - % 628 $ 754 $26,395.69 $ - $ 129  $ 129 $ - $ 757 % 883
1 Bdr LIHTC/ACC 12 3 0 15 $ 251 $ 503 % - $ 4,524.98 129 $ 129 $ 380 $ 632 $ -
3 Bdr 0 0 0 0 $ - 3 - 3 - $ - $ - 3 - 3 - $ - $ - $ -
4 Bdr 0 0 0 0
Total 12 15 25 52
% of Units 23% 29% 48% 100% Total $ 30,921
Trending Assumptions
Income 2.0%
Expenses 3.0%
Vacancy 5.0%
Management Fee 6.0%
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
Income from Operations
Gross Rental Income $ 371,048 $ 378,469 $ 386,038 $ 393,759 $ 401,634 $ 409,667 $ 417,860 $ 426,217 $ 434,742 $ 443,437 $ 452,305 $ 461,351 $ 470,579 $ 479,990 $ 489,590
Vacancy 18,552 $ 18,923 19,302 19,688 20,082 20,483 20,893 21,311 21,737 22,172 22,615 23,068 23,529 24,000 24,479
NET RENTAL INCOME $ 352,496 $ 359,545 $ 366,736 $ 374,071 $ 381,553 $ 389,184 $ 396,967 $ 404,907 $ 413,005 $ 421,265 $ 429,690 $ 438,284 $ 447,050 $ 455,991 $ 465,110
Rental/Operating Subsidy $ 90,000 $ 91,800 $ 93,636 $ 95,509 $ 97,419 $ 99,367 $ 101,355 $ 103,382 $ 105,449 $ 107,558 $ 109,709 $ 111,904 $ 114,142 $ 116,425 $ 118,753
Vacancy $ 4,500 $ 4,590 $ 4,682 $ 4,775 $ 4,871 $ 4,968 $ 5,068 $ 5,169 $ 5,272 $ 5,378 $ 5,485 $ 5,595 $ 5,707 $ 5,821 $ 5,938
Other Income - Service/Laundry 1,000 1,020 1,040 1,061 1,082 1,104 1,126 1,149 1,172 1,195 1,219 1,243 1,268 1,294 1,319
EFFECTIVE GROSS INCOME $ 438,996 $ 447,775 $ 456,731 $ 465,866 $ 475,183 $ 484,687 $ 494,380 $ 504,268 $ 514,353 $ 524,640 $ 535,133 $ 545,836 $ 556,753 $ 567,888 $ 579,245
Operating Expenses
Management Fee $ 26,340 $ 26,867 $ 27,404 $ 27,952 $ 28,511 $ 29,081 $ 29,663 $ 30,256 $ 30,861 $ 31,478 $ 32,108 $ 32,750 $ 33,405 $ 34,073 $ 34,755
Administrative Expense 26,669 27,469 28,293 29,142 30,016 30,916 31,844 32,799 33,783 34,797 35,841 36,916 38,023 39,164 40,339
Utilities 35,000 36,050 37,132 38,245 39,393 40,575 41,792 43,046 44 337 45,667 47,037 48,448 49,902 51,399 52,941
Operating & Maintenance 51,840 53,395 54,997 56,647 58,346 60,097 61,900 63,757 65,669 67,639 69,669 71,759 73,911 76,129 78,413
Water/Sewer 27,000 27,810 28,644 29,504 30,389 31,300 32,239 33,207 34,203 35,229 36,286 37,374 38,496 39,650 40,840
Payroll Expense 115,060 118,512 122,067 125,729 129,501 133,386 137,388 141,509 145,755 150,127 154,631 159,270 164,048 168,969 174,039
License and Permits 12,861 13,247 13,644 14,054 14,475 14,910 15,357 15,818 16,292 16,781 17,284 17,803 18,337 18,887 19,454
Property Taxes & Insurance 32,910 33,897 34,914 35,961 37,040 38,152 39,296 40,475 41,689 42,940 58,683 60,444 62,257 64,125 66,049
Investor Management Fee 7,500 7,725 7,957 8,195 8,441 8,695 8,955 9,224 9,501 9,786 10,079 10,382 10,693 11,014 11,344
Replacement Reserve 19,500 20,085 20,688 21,308 21,947 22,606 23,284 23,983 24,702 25,443 26,206 26,993 27,802 28,636 29,495
TOTAL EXPENSES $ 354,680 $ 365,057 $ 375,740 $ 386,738 $ 398,060 $ 409,717 $ 421,718 $ 434,073 $ 446,792 $ 459,887 $ 487,825 $ 502,138 $ 516,875 $ 532,047 $ 547,668
NET OPERATING INCOME $ 84,316 $ 82,719 $ 80,991 $ 79,128 $ 77,123 $ 74,969 $ 72,663 $ 70,195 $ 67,561 $ 64,753 $ 47,309 $ 43,698 $ 39,878 $ 35,841 $ 31,578
Debt Service - - - - - - - - - - - - - - -
Cash Flow after Debt Service $ 84,316 $ 82,719 $ 80,991 $ 79,128 $ 77,123 $ 74,969 $ 72,663 $ 70,195 $ 67,561 $ 64,753 $ 47,309 $ 43,698 $ 39,878 $ 35,841 $ 31,578
Supportive Service 30,000 $ 30,900 $ 31,827 $ 32,782 $ 33,765 $ 34,778 $ 35,822 $ 36,896 $ 38,003 $ 39,143 $ 40,317 $ 41,527 $ 42,773 $ 44,056 $ 45,378
Cash Flow After Supp Services $ 54,316 $ 51,819 $ 49,164 $ 46,346 $ 43,357 $ 40,191 $ 36,841 $ 33,299 $ 29,558 $ 25,610 $ 6,991 $ 2,171 ($2,895) ($8,215) ($13,800)
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