
Gateway at Clinton Mill
20-Year Pro Forma

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20
Total Annual Rental Income 437,052.00          445,793.04          454,708.90          463,803.08          473,079.14          482,540.72          492,191.54          502,035.37          512,076.08          522,317.60          532,763.95          543,419.23          554,287.61          565,373.37          576,680.83          588,214.45          599,978.74          611,978.31          624,217.88          636,702.24          
Other Income 8,741.00              8,915.82              9,094.14              9,276.02              9,461.54              9,650.77              9,843.79              10,040.66            10,241.47            10,446.30            10,655.23            10,868.33            11,085.70            11,307.42            11,533.56            11,764.24            11,999.52            12,239.51            12,484.30            12,733.99            
Vacancy Allowance (31,205.51)          (31,829.62)          (32,466.21)          (33,115.54)          (33,777.85)          (34,453.40)          (35,142.47)          (35,845.32)          (36,562.23)          (37,293.47)          (38,039.34)          (38,800.13)          (39,576.13)          (40,367.65)          (41,175.01)          (41,998.51)          (42,838.48)          (43,695.25)          (44,569.15)          (45,460.54)          
        Effective Gross Income 414,587.49          422,879.24          431,336.82          439,963.56          448,762.83          457,738.09          466,892.85          476,230.71          485,755.32          495,470.43          505,379.84          515,487.43          525,797.18          536,313.13          547,039.39          557,980.18          569,139.78          580,522.58          592,133.03          603,975.69          

        Total Annual Expenses (309,389.00)        (318,670.67)        (328,230.79)        (338,077.71)        (348,220.05)        (358,666.65)        (369,426.65)        (380,509.45)        (391,924.73)        (403,682.47)        (415,792.94)        (428,266.73)        (441,114.74)        (454,348.18)        (467,978.62)        (482,017.98)        (496,478.52)        (511,372.88)        (526,714.06)        (542,515.48)        
Annual Replacement Reserves (15,600.00)          (16,068.00)          (16,550.04)          (17,046.54)          (17,557.94)          (18,084.68)          (18,627.22)          (19,186.03)          (19,761.61)          (20,354.46)          (20,965.10)          (21,594.05)          (22,241.87)          (22,909.13)          (23,596.40)          (24,304.29)          (25,033.42)          (25,784.42)          (26,557.96)          (27,354.69)          

        Net Operating Income 89,598.49            88,140.57            86,555.99            84,839.31            82,984.85            80,986.77            78,838.99            76,535.23            74,068.98            71,433.50            68,621.80            65,626.65            62,440.58            59,055.82            55,464.37            51,657.90            47,627.84            43,365.28            38,861.01            34,105.51            

Total Annual Debt Service (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          (31,617.16)          
DSCR 2.83                     2.79                     2.74                     2.68                     2.62                     2.56                     2.49                     2.42                     2.34                     2.26                     2.17                     2.08                     1.97                     1.87                     1.75                     1.63                     1.51                     1.37                     1.23                     1.08                     

        Net Cash Flow 57,981.33            56,523.41            54,938.83            53,222.15            51,367.69            49,369.61            47,221.83            44,918.07            42,451.82            39,816.34            37,004.64            34,009.49            30,823.42            27,438.66            23,847.21            20,040.74            16,010.68            11,748.12            7,243.85              2,488.35              

Free Cash Flow 57,981.33            56,523.41            54,938.83            53,222.15            51,367.69            49,369.61            47,221.83            44,918.07            42,451.82            39,816.34            37,004.64            34,009.49            30,823.42            27,438.66            23,847.21            20,040.74            16,010.68            11,748.12            7,243.85              2,488.35              

*Expenses and reserves fee escalated at 3% annually per QAP
*Revenues escalated at 2% annually per QAP


