
 2015 LIHTC

Operating Proforma

Exhibit B

Assumptions

Rental Income

Utility 

Allowance Operating Subsidy

Type (Rent Subsidy) <=20% <30% <50% Total <=20% <30% <50% Total <=20% <30% <50% # of Units  ACC

Int. Rent. 

Sub. Total

2 Bdr Outer (IRR) 3 0 0  3 119 0 -$                357$           236$           355$           3 0 532 1596

2 Bdr Ourter (ACC) 0 9 0 9 297 2,673$        236$           533$           9 500 4500

2 Bdr Outer (IRR) 0 3 0 3 264 792$           236$           500$           3 0 133 399

2 Bdr Inner 0 2 0 2 274 -$                548$           226$           500$           2 0 133 266

3 Bdr Outer (IRR) 1 0 0 1 129 129$           281$           410$           1 0 615 615

3 Bdr Outer (ACC) 0 7 0 7 334 2,338$        281$           615$           7 500 0 3500

3 Bdr Outer (IRR) 0 8 0 8 219 1,752$        281$           500$           8 0 133 1064

4 Bdr Outer (ACC) 0 2 0 2 338 676$           348$           686$           2 500 0 1000

Total 4 31 0 35

% of Units 11% 89% 0% 100% Total 9,265$        Total 12,940$        

IRR: Internal Rent Reserve

ACC: Annual Contribution Contract

Trending Assumptions

Income 2.0%

Expenses 3.0%

Vacancy 5.0%

Management Fee 8.0%

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

Income from Operations

  Gross Rental Income $  111,180 $  113,404 $  115,672 $  117,985 $  120,345 $  122,752 $  125,207 $  127,711 $  130,265 $  132,870 $  135,528 $  138,238 $  141,003 $  143,823 $  146,700
   Vacancy 5,559           $  5,670 5,784          5,899          6,017          6,138          6,260          6,386          6,513          6,644          6,776          6,912          7,050          7,191          7,335            

NET RENTAL INCOME $  105,621 $  107,733 $  109,888 $  112,086 $  114,328 $  116,614 $  118,946 $  121,325 $  123,752 $  126,227 $  128,751 $  131,326 $  133,953 $  136,632 $  139,365

Rental/Operating Subsidy $  155,280 $  158,386 $  161,553 $  164,784 $  168,080 $  171,442 $  174,871 $  178,368 $  181,935 $  185,574 $  189,285 $  193,071 $  196,933 $  200,871 $  204,889
Vacancy $  7,764 $  7,919 $  8,078 $  8,239 $  8,404 $  8,572 $  8,744 $  8,918 $  9,097 $  9,279 $  9,464 $  9,654 $  9,847 $  10,044 $  10,244
Other Income - Service -               -              -              -              -              -              -              -              -              -              -              -              -              -              -               

EFFECTIVE GROSS INCOME $  253,137 $  258,200 $  263,364 $  268,631 $  274,004 $  279,484 $  285,073 $  290,775 $  296,590 $  302,522 $  308,573 $  314,744 $  321,039 $  327,460 $  334,009

Operating Expenses
   Management Fee $20,250.96 $  20,656 $  21,069 $  21,490 $  21,920 $  22,359 $  22,806 $  23,262 $  23,727 $  24,202 $  24,686 $  25,180 $  25,683 $  26,197 $  26,721
   Administrative Expense 12,106         12,469        12,843        13,229        13,625        14,034        14,455        14,889        15,336        15,796        16,269        16,758        17,260        17,778        18,311          
   Utilities 4,585           4,723          4,864          5,010          5,160          5,315          5,475          5,639          5,808          5,982          6,162          6,347          6,537          6,733          6,935            
   Operating & Maintenance 56,820         58,525        60,280        62,089        63,951        65,870        67,846        69,881        71,978        74,137        76,361        78,652        81,012        83,442        85,945          
   Water/Sewer 27,755         28,588        29,445        30,329        31,238        32,176        33,141        34,135        35,159        36,214        37,300        38,419        39,572        40,759        41,982          
   Payroll Expense 40,512         41,727        42,979        44,269        45,597        46,965        48,373        49,825        51,319        52,859        54,445        56,078        57,760        59,493        61,278          
   License and Permits 1,750           1,803          1,857          1,912          1,970          2,029          2,090          2,152          2,217          2,283          2,352          2,422          2,495          2,570          2,647            
   Property Taxes & Insurance 39,150         40,325        41,534        42,780        44,064        45,386        46,747        48,150        49,594        51,784        53,338        54,938        56,586        58,283        60,032          
   Investor Management Fee -               -              -              -              -              -              -              -              -              -              -              -              -              -              -               
   Replacement Reserve 17,500         18,025        18,566        19,123        19,696        20,287        20,896        21,523        22,168        22,834        23,519        24,224        24,951        25,699        26,470          

TOTAL EXPENSES $  220,429 $  226,839 $  233,438 $  240,230 $  247,222 $  254,420 $  261,829 $  269,456 $  277,307 $  286,091 $  294,431 $  303,018 $  311,856 $  320,955 $  330,322

NET OPERATING INCOME $  32,708 $  31,360 $  29,926 $  28,401 $  26,781 $  25,064 $  23,245 $  21,319 $  19,284 $  16,431 $  14,141 $  11,726 $  9,183 $  6,505 $  3,687

Debt Service -               -              -              -              -              -              -              -              -              -              -              -              -              -              -               

Cash Flow after Debt Service $  32,708 $  31,360 $  29,926 $  28,401 $  26,781 $  25,064 $  23,245 $  21,319 $  19,284 $  16,431 $  14,141 $  11,726 $  9,183 $  6,505 $  3,687

Supportive Service -               $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0

Cash Flow After Supp Services $  32,708 $  31,360 $  29,926 $  28,401 $  26,781 $  25,064 $  23,245 $  21,319 $  19,284 $  16,431 $  14,141 $  11,726 $  9,183 $  6,505 $  3,687

Total Housing CostsUnit Distribution Rents
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