
Assumptions

Rental Income

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

0 Bdr 0 0 0 0

1 Bdr 6 21 26 53 166$          536$          758$          31,958$     129$          129$          129$          295$          665$          887$          

2 Bdr 0 0 0 0

3 Bdr 0 0 0 0 -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               

4 Bdr 0 0 0 0

Total 6 21 26 53

% of Units 11% 40% 49% 100% Total 31,958$     

Trending Assumptions

Income 2.0%

Expenses 3.0%

Vacancy 5.0%

Management Fee 8.0%

Utility 

Unit Distribution Rents Allowance Total Housing Costs



1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
Income from Operations
  Gross Rental Income $  383,496 $  391,166 $  398,989 $  406,969 $  415,108 $  423,411 $  431,879 $  440,516 $  449,327 $  458,313 $  467,479 $  476,829 $  486,366 $  496,093 $  506,015
   Vacancy 19,175        $  19,558 19,949       20,348       20,755       21,171       21,594       22,026       22,466       22,916       23,374       23,841       24,318       24,805       25,301       

NET RENTAL INCOME $  364,321 $  371,608 $  379,040 $  386,621 $  394,353 $  402,240 $  410,285 $  418,491 $  426,860 $  435,398 $  444,106 $  452,988 $  462,047 $  471,288 $  480,714

Rental/Operating Subsidy $  60,000 $  61,200 $  62,424 $  63,672 $  64,946 $  66,245 $  67,570 $  68,921 $  70,300 $  71,706 $  73,140 $  74,602 $  76,095 $  77,616 $  79,169
Other Income - Service -             -             -             -             -             -             -             -             -             -             -             -             -             -             -             
Subsidy Vacancy ($3,000) ($3,060) ($3,121) ($3,184) ($3,247) ($3,312) ($3,378) ($3,446) ($3,515) ($3,585) ($3,657) ($3,730) ($3,805) ($3,881) ($3,958)
EFFECTIVE GROSS INCOME $  421,321 $  429,748 $  438,343 $  447,109 $  456,052 $  465,173 $  474,476 $  483,966 $  493,645 $  503,518 $  513,588 $  523,860 $  534,337 $  545,024 $  555,924

Operating Expenses
   Management Fee $  33,706 $  34,380 $  35,067 $  35,769 $  36,484 $  37,214 $  37,958 $  38,717 $  39,492 $  40,281 $  41,087 $  41,909 $  42,747 $  43,602 $  44,474
   Administrative Expense 35,472        36,536       37,632       38,761       39,924       41,122       42,355       43,626       44,935       46,283       47,671       49,102       50,575       52,092       53,655       
   Utilities 55,142        56,796       58,500       60,255       62,063       63,925       65,842       67,818       69,852       71,948       74,106       76,329       78,619       80,978       83,407       
   Operating & Maintenance 61,210        63,046       64,938       66,886       68,892       70,959       73,088       75,281       77,539       79,865       82,261       84,729       87,271       89,889       92,586       
   Water/Sewer 10,740        11,062       11,394       11,736       12,088       12,451       12,824       13,209       13,605       14,013       14,434       14,867       15,313       15,772       16,245       
   Payroll Expense 93,000        95,790       98,664       101,624     104,672     107,812     111,047     114,378     117,810     121,344     124,984     128,734     132,596     136,574     140,671     
   License and Permits 4,500          4,635         4,774         4,917         5,065         5,217         5,373         5,534         5,700         5,871         6,048         6,229         6,416         6,608         6,807         
   Property Taxes & Insurance 40,500        41,715       42,966       44,255       45,583       46,951       48,359       49,810       51,304       52,843       54,429       56,061       57,743       59,476       61,260       
   Investor Management Fee -             -             -             -             -             -             -             -             -             -             -             -             -             -             -             
   Replacement Reserve 19,875        20,471       21,085       21,718       22,369       23,041       23,732       24,444       25,177       25,932       26,710       27,512       28,337       29,187       30,063       
TOTAL EXPENSES $  354,145 $  364,432 $  375,021 $  385,921 $  397,141 $  408,690 $  420,579 $  432,817 $  445,414 $  458,382 $  471,730 $  485,471 $  499,616 $  514,177 $  529,167

NET OPERATING INCOME $  67,177 $  65,316 $  63,321 $  61,188 $  58,911 $  56,482 $  53,897 $  51,149 $  48,231 $  45,136 $  41,858 $  38,389 $  34,721 $  30,847 $  26,758

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

Cash Flow after Debt Service $  67,177 $  65,316 $  63,321 $  61,188 $  58,911 $  56,482 $  53,897 $  51,149 $  48,231 $  45,136 $  41,858 $  38,389 $  34,721 $  30,847 $  26,758
Investor management fee 3,500$        3605 3,713$       3,825$       3,939$       4,057$       4,179$       4,305$       4,434$       4,567$       4,704$       4,845$       4,990$       5,140$       5,294$       
Supportive Service -             $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0 $  0

Cash Flow After Supp Services $  67,177 $  65,316 $  63,321 $  61,188 $  58,911 $  56,482 $  53,897 $  51,149 $  48,231 $  45,136 $  41,858 $  38,389 $  34,721 $  30,847 $  26,758


