
15 YEAR PROFORMA

Assumptions

Rental Income

Unit Distribution

Type 20% 50% 60% 60% with Sec 9 Total 20% 50% 60%

60% with Sec 

9 20% 50% Both 60% 20% 50% 60%

60% with         

Sec 9

1 Bdr 8                              24                 15                 15 47                 239               609               669               244               56                 56                 56                 295               665               725               300               

1 Br- Sec 9 X 500               

1 Br - IRR X 355               

Total 8                              24                 15                 47                 

% of Units 17% 51% 32% 100%

Trending Assumptions

Income 2.0% *

Expenses 3.0%

Vacancy 5.0%

Management Fee 7.0%

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

Income from Operations

  Gross Rental Income $  362,519 $  369,769 $  377,165 $  384,708 $  392,402 $  400,250 $  408,255 $  416,420 $  424,749 $  433,244 $  441,908 $  450,747 $  459,761 $  468,957 $  478,336

  Section 9 Payment $  90,000 $  92,700 $  95,481 $  98,345 $  101,296 $  104,335 $  107,465 $  110,689 $  114,009 $  117,430 $  120,952 $  124,581 $  128,318 $  132,168 $  136,133

  Internal Rent Reserve $  34,080 $  34,080 $  34,080 $  34,080 $  34,080 $  34,080 $  34,080 $  34,080 $  34,080 $  34,080 $  34,080 $  34,080 $  34,080 $  34,080 $  34,080

   Vacancy 22,626          23,123          23,632          24,153          24,685          25,229          25,786          26,355          26,938          27,534          28,143          28,766          29,404          30,056          30,723          

Other: Internet Access Fee -                $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0

NET RENTAL INCOME $  463,973 $  473,426 $  483,093 $  492,981 $  503,093 $  513,435 $  524,014 $  534,833 $  545,900 $  557,219 $  568,798 $  580,641 $  592,756 $  605,149 $  617,825

HUD Supportive Housing Grant  (for McKinney Funded Projects only)

   HUD Operating $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0

   Supportive Services Escrow 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667

   HUD Administrative 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667 20,667

EFFECTIVE GROSS INCOME $484,640 $494,092 $503,760 $513,647 $523,760 $534,102 $544,680 $555,500 $566,567 $577,886 $589,464 $601,308 $613,423 $625,815 $638,492

Operating Expenses

   Management Fee 31,031$        31,693$        32,370$        33,062$        33,770$        34,494$        35,234$        35,992$        36,766$        37,559$        38,369$        39,198$        40,046$        40,914$        41,801$        

   Administrative Expense 30,172$        31,077$        32,009$        32,969$        33,958$        34,977$        36,026$        37,107$        38,220$        39,367$        40,548$        41,764$        43,017$        44,308$        45,637$        

   Support Service Reserve 20,667$        20,667          20,667          20,667          20,667          20,667          20,667          20,667          20,667          20,667          20,667          20,667          20,667          20,667          20,667          

   Utilities 90,920$        93,648$        96,457$        99,351$        102,331$      105,401$      108,563$      111,820$      115,175$      118,630$      122,189$      125,855$      129,630$      133,519$      137,525$      

   Payroll 89,000$        89,000          91,670$        94,420$        97,253$        100,170$      103,175$      106,271$      109,459$      112,743$      116,125$      119,609$      123,197$      126,893$      130,700$      

   Operating & Maintenance 106,340$      109,530        112,816        116,201        119,687        123,277        126,976        130,785        134,708        138,750        142,912        147,199        151,615        156,164        160,849        

   Property Taxes & Insurance 45,000$        46,350          47,741          49,173          50,648          52,167          53,732          55,344          57,005          58,715          60,476          62,291          64,159          66,084          68,067          

   Replacement Reserve 31,000$        31,930          32,888          33,875          34,891          35,937          37,016          38,126          39,270          40,448          41,661          42,911          44,199          45,525          46,890          

   Investor Services Fee 5,000$          5,150            5,305            5,464            5,628            5,796            5,970            6,149            6,334            6,524            6,720            6,921            7,129            7,343            7,563            

-$                  -                -                -                -                -                -                -                -                -                -                -                -                -                -                

-$                  -                -                -                -                -                -                -                -                -                -                -                -                -                -                

-$                  -                -                -                -                -                -                -                -                -                -                -                -                -                -                

TOTAL EXPENSES $  449,130 $  459,044 $  471,922 $  485,180 $  498,832 $  512,887 $  527,360 $  542,261 $  557,604 $  573,401 $  589,667 $  606,415 $  623,659 $  641,415 $  659,698

NET OPERATING INCOME 35,510          35,048          31,838          28,467          24,928          21,215          17,321          13,239          8,963            4,485            (202)              (5,107)           (10,237)         (15,600)         (21,206)         

Debt Service - First Mortgage $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

$0 $0 $0 $0 $0 $0 $0 $0

Cash Flow after Debt Service 35,510          35,048          31,838          28,467          24,928          21,215          17,321          13,239          8,963            4,485            (202)              (5,107)           (10,237)         (15,600)         (21,206)         

Debt Service Coverage 2.00                  2.00                  2.00                  2.00                  2.00                  2.00                  2.00                  2.00                  2.00                  2.00                  2.00                  2.00                  2.00                  2.00                  2.00                  

Total Tenant PaymentsTenant Rent Payments Tenant Utility Payments


