
 2015 LIHTC
Operating Proforma

Exhibit B

Assumptions

Rental Income

Type <=20% >20% - 50% >50% Total <=20% >20% - 50% >50% Total <=20% 20%-40% 50%-60% <=20% >20%-50% >50%

0 Bdr 6 25 29 60 19,944$          103,410$             119,956$             243,310$        -$                -$                     -$                19,944$          103,410$        119,956$        
1 Bdr 0 0 0 0 -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    
2 Bdr 0 0 0 0
3 Bdr 0 0 0 0 -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    
4 Bdr 0 0 0 0
Total 6 25 0 31
% of Units 10% 42% 48% 100% Total 243,310$       

Trending Assumptions
Income 2.0%
Expenses 3.0%
Vacancy 5.0%
Management Fee 5.0%

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
Income from Operations
  Gross Rental Income $  243,310 $  248,176 $  253,139 $  258,202 $  263,366 $  268,633 $  274,006 $  279,486 $  285,076 $  290,777 $  296,593 $  302,525 $  308,575 $  314,747 $  321,042
   Vacancy 12,165            $  12,409 12,657            12,910          13,168          13,432          13,700          13,974          14,254            14,539          14,830          15,126          15,429          15,737          16,052           

NET RENTAL INCOME $  231,144 $  235,767 $  240,482 $  245,292 $  250,198 $  255,202 $  260,306 $  265,512 $  270,822 $  276,239 $  281,763 $  287,399 $  293,147 $  299,010 $  304,990

Rental/Operating Subsidy $  468,000 477,360          486,907          496,645        506,578        516,710        527,044        537,585        548,337          559,303        570,489        581,899        593,537        605,408        617,516         
Other Income - Service 563,626          574,899          586,397          598,125        610,087        622,289        634,735        647,430        660,378          673,586        687,057        700,799        714,815        729,111        743,693         

EFFECTIVE GROSS INCOME $  1,262,771 $  1,288,026 $  1,313,786 $  1,340,062 $  1,366,863 $  1,394,201 $  1,422,085 $  1,450,526 $  1,479,537 $  1,509,128 $  1,539,310 $  1,570,096 $  1,601,498 $  1,633,528 $  1,666,199

Operating Expenses
   Management Fee $  60,513 $  62,328 $  63,574 $  64,846 $  66,143 $  67,466 $  68,815 $  70,191 $  71,595 $  73,027 $  74,488 $  75,977 $  77,497 $  79,047 $  80,628
   Administrative Expense 22,700            23,381            24,082            24,805          25,549          26,316          27,105          27,918          28,756            29,618          30,507          31,422          32,365          33,336          34,336           
   Utilities 46,590            47,988            49,427            50,910          52,437          54,011          55,631          57,300          59,019            60,789          62,613          64,491          66,426          68,419          70,471           
   Operating & Maintenance 42,915            44,202            45,529            46,894          48,301          49,750          51,243          52,780          54,363            55,994          57,674          59,404          61,187          63,022          64,913           
   Water/Sewer -                  -                  -                  -                -                -                -                -                -                 -                -                -                -                -                -                 
   Payroll Expense 55,591            57,259            58,977            60,746          62,568          64,445          66,379          68,370          70,421            72,534          74,710          76,951          79,260          81,638          84,087           
   License and Permits 4,000              4,120              4,244              4,371            4,502            4,637            4,776            4,919            5,067              5,219            5,376            5,537            5,703            5,874            6,050             
   Property Taxes & Insurance 26,940            27,748            28,581            29,438          30,321          31,231          32,168          33,133          34,127            35,151          36,205          37,291          38,410          39,562          40,749           
   Investor Management Fee 5,000              5,150              5,305              5,464            5,628            5,796            5,970            6,149            6,334              6,524            -                -                -                -                -                 
   Replacement Reserve 22,500            23,175            23,870            24,586          25,324          26,084          26,866          27,672          28,502            29,357          30,238          31,145          32,080          33,042          34,033           
TOTAL EXPENSES $  286,749 $  295,351 $  303,588 $  312,060 $  320,774 $  329,735 $  338,953 $  348,433 $  358,184 $  368,214 $  371,810 $  382,220 $  392,927 $  403,940 $  415,267

NET OPERATING INCOME $  976,022 $  992,675 $  1,010,198 $  1,028,002 $  1,046,090 $  1,064,465 $  1,083,132 $  1,102,093 $  1,121,353 $  1,140,914 $  1,167,500 $  1,187,877 $  1,208,572 $  1,229,589 $  1,250,932

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

Cash Flow after Debt Service $  976,022 $  992,675 $  1,010,198 $  1,028,002 $  1,046,090 $  1,064,465 $  1,083,132 $  1,102,093 $  1,121,353 $  1,140,914 $  1,167,500 $  1,187,877 $  1,208,572 $  1,229,589 $  1,250,932

Supportive Service 947,653          $  966,606 $  985,938 $  1,005,657 $  1,025,770 $  1,046,286 $  1,067,211 $  1,088,555 $  1,110,327 $  1,132,533 $  1,155,184 $  1,178,287 $  1,201,853 $  1,225,890 $  1,250,408

Cash Flow After Supp Services $  28,369 $  26,069 $  24,260 $  22,345 $  20,320 $  18,180 $  15,921 $  13,538 $  11,026 $  8,381 $  12,316 $  9,589 $  6,718 $  3,698 $  524

Utility 
Unit Distribution Rents Allowance Total Housing Costs
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