
Year 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Units 168 168 168 168 168 168 168 168 168 168 168 168 168 168 168 168 168 168 168 168

Rent Trend 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% 2.00% 2.00% 2.00% 2.00% 2.00%

Expense Trend 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50%

Vacancy Allowance 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00%

INCOME

Annual Gross Revenue 2,318,640$                  2,365,013$       2,412,313$    2,460,559$    2,509,771$     2,559,966$     2,611,165$     2,663,389$      2,716,656$      2,770,989$      2,826,409$     2,882,937$      2,940,596$     2,999,408$    3,059,396$      3,120,584$      3,182,996$     3,246,656$      3,311,589$      3,377,821$      

other income (late fees, damages) 1.5% 34,780$                       35,475$            36,185$         36,908$         37,647$          38,399$          39,167$          39,951$            40,750$            41,565$            42,396$          43,244$           44,109$          44,991$         45,891$            46,809$           47,745$          48,700$            49,674$            50,667$           

Less: Vacancy (164,739)$                   (168,034)$        (171,395)$      (174,823)$      (178,319)$      (181,886)$      (185,523)$      (189,234)$        (193,018)$        (196,879)$        (200,816)$       (204,833)$       (208,929)$       (213,108)$      (217,370)$        (221,718)$       (226,152)$       (230,675)$        (235,288)$        (239,994)$       

EGI 2,188,680$                  2,232,454$       2,277,103$    2,322,645$    2,369,098$     2,416,480$     2,464,809$     2,514,106$      2,564,388$      2,615,675$      2,667,989$     2,721,349$      2,775,776$     2,831,291$    2,887,917$      2,945,675$      3,004,589$     3,064,681$      3,125,974$      3,188,494$      

EXPENSES p/u/p/a

 1- Management Payroll 657$                       110,400$                     114,264$          118,263$       122,402$       126,687$        131,121$        135,710$        140,460$         145,376$         150,464$         155,730$        161,181$         166,822$        172,661$       178,704$         184,959$         191,432$        198,132$         205,067$         212,244$         

 2- Operations Payroll 657$                       110,400$                     114,264$          118,263$       122,402$       126,687$        131,121$        135,710$        140,460$         145,376$         150,464$         155,730$        161,181$         166,822$        172,661$       178,704$         184,959$         191,432$        198,132$         205,067$         212,244$         

 3 - Other Personnel Expense 12$                         2,050$                         2,122$              2,196$           2,273$           2,352$            2,435$            2,520$            2,608$              2,699$              2,794$              2,892$            2,993$             3,098$            3,206$           3,318$              3,434$             3,555$            3,679$              3,808$              3,941$             

4 - Taxes & Benefits 525$                       88,167$                       91,253$            94,446$         97,752$         101,173$        104,714$        108,379$        112,173$         116,099$         120,162$         124,368$        128,721$         133,226$        137,889$       142,715$         147,710$         152,880$        158,231$         163,769$         169,501$         

5 - Compliance Fees 80$                         13,440$                       13,910$            14,397$         14,901$         15,423$          15,963$          16,521$          17,099$            17,698$            18,317$            18,958$          19,622$           20,309$          21,020$         21,755$            22,517$           23,305$          24,120$            24,965$            25,838$           

 6 - Other Administrative 146$                       24,500$                       25,358$            26,245$         27,164$         28,114$          29,098$          30,117$          31,171$            32,262$            33,391$            34,560$          35,769$           37,021$          38,317$         39,658$            41,046$           42,483$          43,970$            45,508$            47,101$           

 7- Utilities 844$                       141,840$                     146,804$          151,943$       157,261$       162,765$        168,461$        174,358$        180,460$         186,776$         193,313$         200,079$        207,082$         214,330$        221,832$       229,596$         237,631$         245,949$        254,557$         263,466$         272,688$         

 8- Repairs & Maintenance 207$                       34,750$                       35,966$            37,225$         38,528$         39,876$          41,272$          42,717$          44,212$            45,759$            47,361$            49,018$          50,734$           52,510$          54,347$         56,250$            58,218$           60,256$          62,365$            64,548$            66,807$           

 9 - Grounds 202$                       34,000$                       35,190$            36,422$         37,696$         39,016$          40,381$          41,795$          43,257$            44,772$            46,339$            47,960$          49,639$           51,376$          53,175$         55,036$            56,962$           58,956$          61,019$            63,155$            65,365$           

 10 - Operating Expenses 45$                         7,500$                         7,763$              8,034$           8,315$           8,606$            8,908$            9,219$            9,542$              9,876$              10,222$            10,579$          10,950$           11,333$          11,730$         12,140$            12,565$           13,005$          13,460$            13,931$            14,419$           

 11- Taxes & Insurance 956$                       160,529$                     166,148$          171,963$       177,981$       184,211$        190,658$        197,331$        204,238$         211,386$         218,785$         226,442$        234,367$         242,570$        251,060$       259,847$         268,942$         278,355$        288,097$         298,181$         308,617$         

 12- Resident Services 208$                       35,000$                       36,225$            37,493$         38,805$         40,163$          41,569$          43,024$          44,530$            46,088$            47,701$            49,371$          51,099$           52,887$          54,738$         56,654$            58,637$           60,690$          62,814$            65,012$            67,288$           

 13 - Other Operational Expenses 962$                       161,618$                     167,275$          173,130$       179,189$       185,461$        191,952$        198,670$        205,624$         212,821$         220,269$         227,979$        235,958$         244,216$        252,764$       261,611$         270,767$         280,244$        290,053$         300,204$         310,712$         
-$                        -$                             -$                  -$               -$               -$                -$                -$                -$                  -$                  -$                  -$                -$                 -$                -$               -$                  -$                 -$                -$                  -$                  -$                 

5,501$                    924,194$                     956,541$          990,020$       1,024,671$    1,060,534$     1,097,653$     1,136,071$     1,175,833$      1,216,987$      1,259,582$      1,303,667$     1,349,296$      1,396,521$     1,445,399$    1,495,988$      1,548,348$      1,602,540$     1,658,629$      1,716,681$      1,776,765$      

Replacement Reserves 350$                       58,800$                       60,564$            62,381$         64,252$         66,180$          68,165$          70,210$          72,317$            74,486$            76,721$            79,022$          81,393$           83,835$          86,350$         88,940$            91,608$           94,357$          97,187$            100,103$         103,106$         
TOTAL EXPENSES 5,851$                    982,994$                     1,017,105$       1,052,401$    1,088,923$    1,126,714$     1,165,818$     1,206,281$     1,248,150$      1,291,473$      1,336,302$      1,382,689$     1,430,688$      1,480,356$     1,531,749$    1,584,928$      1,639,956$      1,696,897$     1,755,816$      1,816,784$      1,879,871$      

NOI 1,205,686$                  1,215,349$       1,224,702$    1,233,722$    1,242,384$     1,250,662$     1,258,529$     1,265,956$      1,272,914$      1,279,373$      1,285,300$     1,290,660$      1,295,420$     1,299,542$    1,302,989$      1,305,719$      1,307,692$     1,308,865$      1,309,191$      1,308,623$      

Debt Service Payments

Bank Loan 15,389,182$                 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446 1,048,446

DCR 1.15 1.16 1.17 1.18 1.18 1.19 1.20 1.21 1.21 1.22 1.23 1.23 1.24 1.24 1.24 1.25 1.25 1.25 1.25 1.25

0 -$                               0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Blended DCR 1.15 1.16 1.17 1.18 1.18 1.19 1.20 1.21 1.21 1.22 1.23 1.23 1.24 1.24 1.24 1.25 1.25 1.25 1.25 1.25

Mortgage Balance

0 -$                               0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

BLENDED DCR 1.15 1.16 1.17 1.18 1.18 1.19 1.20 1.21 1.21 1.22 1.23 1.23 1.24 1.24 1.24 1.25 1.25 1.25 1.25 1.25

0 -$                               0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1.15 1.16 1.17 1.18 1.18 1.19 1.20 1.21 1.21 1.22 1.23 1.23 1.24 1.24 1.24 1.25 1.25 1.25 1.25 1.25
Total Debt Service 1,048,446

Cash Flow after Financing 157,240 166,903 176,256 185,276 193,938 202,216 210,083 217,510 224,469 230,927 236,854 242,215 246,974 251,097 254,543 257,274 259,247 260,419 260,745 260,177
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