2014 LIHTC Exhibit B
Operating Proforma
Assumptions
Rental Income
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%
1 Bdr ACC 0 22 3 25 $ 275 $ 275  $ 275 $ 6,875
1 Bdr PBV (Tenant Portion) 5 15 0 20 $ 275 $ 275  $ 275 $ 5,500 $ - % - % - $ 275 $ 275 $ 275
1 Bdr PBV (PBV Subsidy) $ 667 $ 667 $ 667 $ 13,340
1 Bdr PBV (Total FMR) $ 942 $ 942 $ 942
2 Bdr 0 0 0 0 $ -8 -8 - 8 - $ - 8 - 8 - $ - $ - $ -
3 Bdr 0 0 0 0
Total 5 37 3 45
% of Units 1% 82% 7% 100% Total $ 25715
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 $ 308,580 $ 314,752 $ 321,047 $ 327,468 $ 334,017 $ 340,697 $ 347,511 $ 354,461 $ 361,551 $ 368,782 $ 376,157 $ 383,680 $ 391,354 $ 399,181 $ 407,165
Vacancy 15429 $ 15,738 16,052 16,373 16,701 17,035 17,376 17,723 18,078 18,439 18,808 19,184 19,568 19,959 20,358
NET RENTAL INCOME $ 293,151 $ 299,014 $ 304,994 $ 311,094 $ 317,316 $ 323662 $ 330,136 $ 336,738 $ 343,473 $ 350,343 $ 357,349 $ 364,496 $ 371,786 $ 379,222 $ 386,807
Rental/Operating Subsidy
(up to $500/ACC unit/month) $ 116,678 $ 120,947 $ 125303 $ 129,864 $ 134,579 $ 139,454  $ 144,492  $ 149,699 $ 155082 $ 169,939 $ 174,091 $ 180,320 $ 186,755 $ 193,404 $ 200,273
Other Income - Service 14,800 15,244 15,701 16,172 16,658 17,157 17,672 18,202 18,748 19,311 19,890 20,487 21,101 21,734 22,386
EFFECTIVE GROSS INCOME $ 424,629 $ 435205 $ 445999 $ 457,131  $ 468,553 $ 480,273  $ 492,299  $ 504,640 $ 517,303  $ 539,592 $ 551,331 $ 565,303 $ 579,643 $ 594,360 $ 609,466
Operating Expenses
Management Fee $ 27,049 $ 27,860 $ 28,696 $ 29,557 $ 30,444 $ 31,357 $ 32,298 $ 33,267 $ 34,265 $ 35,293 $ 36,352 $ 37,442 $ 38,565 $ 39,722 $ 40,914
Administrative Expense 28,400 29,252 30,130 31,033 31,964 32,923 33,911 34,928 35,976 37,056 38,167 39,312 40,492 41,706 42,958
Utilities 43,245 44,542 45,879 47,255 48,673 50,133 51,637 53,186 54,781 56,425 58,118 59,861 61,657 63,507 65,412
Operating & Maintenance 83,650 86,160 88,744 91,407 94,149 96,973 99,882 102,879 105,965 109,144 112,419 115,791 119,265 122,843 126,528
Water/Sewer 17,100 17,613 18,141 18,686 19,246 19,824 20,418 21,031 21,662 22,312 22,981 23,670 24,381 25,112 25,865
Payroll Expense 96,873 99,779 102,773 105,856 109,031 112,302 115,671 119,142 122,716 126,397 130,189 134,095 138,118 142,261 146,529
License and Permits - - - - - - - - - - - - - - -
Property Taxes & Insurance 27,153 27,968 28,807 29,671 30,561 31,478 32,422 33,395 34,397 52,158 53,723 55,334 56,994 58,704 60,465
Investor Management Fee 3,375 3,375 3,375 3,375 3,375 3,375 3,375 3,375 3,375 3,375 - - - - -
Replacement Reserve 16,875 17,381 17,903 18,440 18,993 19,563 20,150 20,754 21,377 22,018 22,679 23,359 24,060 24,782 25,525
TOTAL EXPENSES $ 343,720 $ 353,930 _$ 364,447 $ 375,279 $ 386,436 $ 397,928 $ 409,765 $ 421,956 $ 434,514 $ 464,178 $ 474,627 $ 488,865 $ 503,531 $ 518,637 $ 534,196
NET OPERATING INCOME $ 80,909 $ 81,274 $ 81,552 $ 81,852 $ 82,117 $ 82,345 $ 82,535 $ 82,683 $ 82,789 $ 75,414 $ 76,704 $ 76,437 $ 76,111 $ 75,723 $ 75,270
Debt Service - - - - - - - - - - - - - - -
Cash Flow after Debt Service $ 80,909 $ 81,274 $ 81,552 $ 81,852 $ 82,117 $ 82,345 $ 82,535 $ 82,683 $ 82,789 $ 75,414 $ 76,704 $ 76,437 $ 76,111 $ 75,723 $ 75,2/0
Supportive Service 14,800 $ 15244 $ 15,701 $ 16,172 $ 16,658 $ 17,157 $ 17,672 $ 18,202 $ 18,748 $ 19,311 $ 19,890 $ 20,487 $ 21,101 $ 21,734 $ 22,386
Cash Flow After Supp Services $ 66,109 $ 66,030 $ 65,850 $ 65,679 $ 65,459 $ 65,188 $ 64,863 $ 64,481 $ 64,041 $ 56,104 $ 56,814 $ 55,951 $ 55,010 $ 53,989 $ 52,884
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