
EXECUTIVE SUMMARY

TIDEGATE CAPITAL LLC
6/29/20

Somerset Place # of Units: 37
3700 - 3810 Lifestyle Blvd., Columbus, OHRentable sqft: 36,352  
Executive Summary

Acquisition Breakdown
Acquisition Cost $2,655,000
Acquisition Cost Per Unit $71,757
Acquisition Cost Per Foot $73
Construction Cost $617,642
Construction Cost Per Unit $16,693
Construction Cost Per Foot $16.99
Total Development Cost $3,469,342
Total Cost Per Unit $93,766
Total Cost Per Foot $94

Year Built 2001
Average Unit Size 982
Average Market Rent per unit $738
Average Market Rent per square foot $0.75
Total Land 2.1
# of Buildings 1
# of Stories 3
Parking spaces 68
Parking per unit 1.8
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Input Sheet

TIDEGATE CAPITAL LLC 6/29/20

Somerset Place CONFIDENTIAL

Input Sheet

Name Total Acquisition Costs $3,469,342 Mortgage Principal 3,400,000$      
Address Gross Rent at Acquisition $0 Annual Mortgage Payment $203,107

Gross Rent by end of Year 1 $458,460 Bridge Loan $2,000,000
1st Year NOI $170,394 Initial Investor Capital $1,469,342

Acquisition price $2,655,000 Apartments # of units Sq Ft Total sqft Unit Mthly Rent Total Mthly Rent Rent/sqft
Acquisition date 5/6/20 2BD/2BA 32                                 916                         29,312                    $756 $24,189 $0.83

Total Land 2.1 Garage Rent 29 N/A 200                         $30 $30 N/A

# of Buildings 1.0 Comm. Space 1 1140 1,140                      $570 $570 $0.50

# of Stories 3.0 Comm. Space 2 1                                    1,140                      1,140                      $356 $356 $0.31

Parking spaces 68.0 Comm. Space 3 1                                    1,140                      1,140                      $641 $641 $0.56

Parking per unit 1.8 Comm. Space 4 1 3,420                      3,420                      $428 $428 $0.13

Year Built 2001 TOTAL / AVERAGE 37                                 1,326                      36,352                    $646 $27,309 $0.75

End of Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Rental Growth 5% 4% 4% 3% 3% 3% 3% 3% 3%

Vacancy incl bad debt 2% 5% 5% 5% 5% 5% 5% 5% 5% 5%
Operating Exp Growth 2% 2% 2% 2% 2% 2% 2% 2% 2%

Real Estate Tax Growth 2% 8% 2% 2% 5% 2% 2% 5% 2%
Sale Capitalization Rate 6.2% 6.2% 6.2% 6.2% 6.2% 6.2% 6.2% 6.2% 6.2% 6.2%

Unlevered IRR 39.3% 29% 29% 29% 27% 26% 25% 25% 24% 24%

CAPITAL COSTS Cost per Unit # Units USES PERCENTAGES SOFT COSTS
New countertops $650 20                            $13,000 Asset Management Fee 0.75% Acquisition Fee $65,000

Cabinets $1,000 15                            $15,000 Preferred Return 8.0% Bridge/Mortge Financing Cost 2.00% $40,000
New appliances $1,200 15                            $18,000 Investor Return 70.0% Legal $27,500

Paint $1,450 32                            $46,400 Sponsor Return 30.0% Title & Recording $34,500
Lighting and fixtures $420 15                            $6,300 Cap Rate at Sale 6.2% Appraisal $0

Low Flow Fixtures $340 32                            $10,880 Cap Rate at Acquisition N/A Permits $2,000
Doors and hardware $500 25                            $12,500 Contingency 10.0% Property Survey $1,200

A/C $2,400 10                            $24,000 Construction Mngmnt 5.0% Arch/Engeer/Due Dilig $6,500
Flooring $1,750 32                            $56,000 Sale Brokerage Fee 3.5% Marketing $14,500

$9,710 0 $202,080 Rent Increase: New Lease 5% Soft Cost contingency $5,500
Exterior/Landscaping $195,000 Rent Increase: Renovations 12% TOTAL SOFT COSTS $196,700

Lighting/ Safety upgrades $20,000 MORTGAGE INFO PROPERTY P&L
Common Space/Interiors $120,000 Mortgage Term (yrs) 10 Seller NOI $0

UNIT & PROPERTY SUBTOTAL $537,080 Loan Interest Rate 4.35% Operating Exp $172,037
Contingency $53,708 Loan Amortization Period (yrs) 30                    Real Estate Taxes $59,094

Construction Mgmt $26,854 Loan Payments Made End of Period Operating/Maintenance $25,700
Initial Replacement Reserve $0 Date of First Loan Payment 3/1/21 Insurance $22,000

TOTAL CAPITAL IMPROVEMENTS $617,642 Debt Service Coverage Ratio 1.25                 Utilities $30,900
Administrative $3,500

Bridge Principal $2,000,000 Closing Fee See Soft Costs Marketing $5,150
Bridge Term (yrs) 1 Bridge Loan Exit Fee 1.00% $20,000 Replacement Reserve (unit) $0

Bridge Interest Rate 11.50% Mortgage Refi Closing Cost % 1.00% $34,000 Other Income per unit (annual) $575
$230,000 Mortgage Refi Fixed Costs $ $0 Property Management Fee 8%

Somerset Place
3700 - 3810 Lifestyle Blvd., Columbus, OH

BRIDGE LOAN INFO



Returns

TIDEGATE CAPITAL LLC 6/29/20

Somerset Place

Returns

1 2 3 4 5 6 7 8 9 10
End Year Year Year Year Year Year Year Year Year TOTAL

Invested Capital $1,469,342 $326,802 $326,802 $326,802 $326,802 $326,802 $326,802 $326,802 $326,802 $326,802
8.0% Preferred Return Due $117,547 $26,144 $26,144 $26,144 $26,144 $26,144 $26,144 $26,144 $26,144 $26,144 $352,845

Preferred Return Paid $117,547 $26,144 $26,144 $26,144 $26,144 $26,144 $26,144 $26,144 $26,144 $26,144 $352,845

EOY Cash Out Refi Investor Return Paid $1,142,540 $0 $0 $0 $0 $0 $0 $0 $0 $0 $1,142,540

70% Investor Return Paid $0 $18,663 $25,641 $35,515 $42,768 $48,835 $56,540 $64,497 $71,159 $79,611 $443,230
30% Sponsor Return Paid $0 $7,999 $10,989 $15,221 $18,329 $20,929 $24,232 $27,642 $30,497 $34,119 $189,956

Net Available Cash Surplus / (Deficit) $1,142,540 $26,662 $36,630 $50,736 $61,097 $69,765 $80,772 $92,138 $101,656 $113,730 $1,775,725
Annual Return Cash on Cash 0.00% 16.16% 19.21% 23.53% 26.70% 29.35% 32.72% 36.19% 39.11% 42.80%

INVESTOR IRR Outflows Inflows IRR
($1,469,342) $2,047,149 39.3%

End of Year 2 Sale ($1,469,342) $1,260,087 $831,869 29.5%
End of Year 3 Sale ($1,469,342) $1,260,087 $44,807 $989,506 28.8%
End of Year 4 Sale ($1,469,342) $1,260,087 $44,807 $51,785 $1,197,325 28.6%
End of Year 5 Sale ($1,469,342) $1,260,087 $44,807 $51,785 $61,659 $1,363,291 27.5%
End of Year 6 Sale ($1,469,342) $1,260,087 $44,807 $51,785 $61,659 $68,912 $1,511,462 26.3%
End of Year 7 Sale ($1,469,342) $1,260,087 $44,807 $51,785 $61,659 $68,912 $74,979 $1,689,055 25.5%
End of Year 8 Sale ($1,469,342) $1,260,087 $44,807 $51,785 $61,659 $68,912 $74,979 $82,685 $1,873,015 24.8%
End of Year 9 Sale ($1,469,342) $1,260,087 $44,807 $51,785 $61,659 $68,912 $74,979 $82,685 $90,641 $2,037,640 24.1%

 End of Year 10 Sale ($1,469,342) $1,260,087 $44,807 $51,785 $61,659 $68,912 $74,979 $82,685 $90,641 $97,303 $2,234,515 23.5%

Gain / Loss on Disposal 2 3 4 5 6 7 8 9 10
Year Year Year Year Year Year Year Year Year

NOI $275,826 $285,793 $299,900 $310,261 $318,929 $329,936 $341,302 $350,820 $362,894
Cap Rate 6.2% 6.2% 6.2% 6.2% 6.2% 6.2% 6.2% 6.2% 6.2%

SALE PRICE $4,484,969 $4,647,048 $4,876,422 $5,044,896 $5,185,829 $5,364,812 $5,549,632 $5,704,383 $5,900,715
Bridge Loan Bal $0 $0 $0 $0 $0 $0 $0 $0 $0

Mort Bal ($3,343,679) ($3,284,858) ($3,223,427) ($3,159,270) ($3,092,265) ($3,022,287) ($2,949,204) ($2,872,877) ($2,793,163)
Investor Capital ($326,802) ($326,802) ($326,802) ($326,802) ($326,802) ($326,802) ($326,802) ($326,802) ($326,802)

Brokerage Fees ($156,974) ($162,647) ($170,675) ($176,571) ($181,504) ($187,768) ($194,237) ($199,653) ($206,525)
NET PROFIT $657,514 $872,742 $1,155,519 $1,382,253 $1,585,258 $1,827,954 $2,079,389 $2,305,050 $2,574,225

Investor Net Profit $460,260 $610,919 $808,863 $967,577 $1,109,681 $1,279,568 $1,455,572 $1,613,535 $1,801,957
Sponsor Net Profit $197,254 $261,822 $346,656 $414,676 $475,577 $548,386 $623,817 $691,515 $772,267

Check -                    -                    -                    -                    -                    -                    -                    -                    -                    

Hierachy of Returns Calculation 1 2 3 4 5 6 7 8 9 10
End Year Year Year Year Year Year Year Year Year TOTAL

Net Cash Flow before Investor Payments ($139,913) $52,806 $62,774 $76,880 $87,241 $95,909 $106,916 $118,283 $127,800 $139,874 $728,570
Cash Out Refinancing $1,400,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 $1,400,000
Preferred Return Due ($117,547) ($26,144) ($26,144) ($26,144) ($26,144) ($26,144) ($26,144) ($26,144) ($26,144) ($26,144) ($352,845)

Current year Preferred Payment Shortfall $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Brought forward Preferred Payment Shortfall $0 $0 $0 $0 $0 $0 $0 $0 $0
Current Year Post-Preferred Cash InFlow $1,142,540 $26,662 $36,630 $50,736 $61,097 $69,765 $80,772 $92,138 $101,656 $113,730

Carried Forward Preferred Payment Shortfall $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Current Year Paid To Preferred $117,547 $26,144 $26,144 $26,144 $26,144 $26,144 $26,144 $26,144 $26,144 $26,144 $352,845
Current Year Paid to Investors $1,142,540 $18,663 $25,641 $35,515 $42,768 $48,835 $56,540 $64,497 $71,159 $79,611 $1,585,770
Current Year Paid to Sponsor $0 $7,999 $10,989 $15,221 $18,329 $20,929 $24,232 $27,642 $30,497 $34,119 $189,956

Check -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  



RENT ROLL

TIDEGATE CAPITAL LLC 6/29/20

Somerset Place

Rent Roll 0

Unit Rent at 2020 2 3 4 5 6 7 8 9 10 11 12

Unit # Type Sqft Acquisition Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb TOTAL
1 2BD/2BA 916 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $10,340
2 2BD/2BA 916 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $10,340
3 2BD/2BA 916 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $10,340
4 2BD/2BA 916 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $10,340
5 2BD/2BA 916 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $10,340
6 2BD/2BA 916 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $10,340
7 2BD/2BA 916 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $10,340
8 2BD/2BA 916 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $10,340
9 2BD/2BA 916 $0 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $9,400

10 2BD/2BA 916 $0 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $9,400
11 2BD/2BA 916 $0 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $9,400
12 2BD/2BA 916 $0 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $9,400
13 2BD/2BA 916 $0 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $9,400
14 2BD/2BA 916 $0 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $9,400
15 2BD/2BA 916 $0 $0 $0 $940 $940 $940 $940 $940 $940 $940 $940 $940 $940 $9,400
16 2BD/2BA 916 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $9,450
17 2BD/2BA 916 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $9,450
18 2BD/2BA 916 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $9,450
19 2BD/2BA 916 $0 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $8,400
20 2BD/2BA 916 $0 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $8,400
21 2BD/2BA 916 $0 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $8,400
22 2BD/2BA 916 $0 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $8,400
23 2BD/2BA 916 $0 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $8,400
24 2BD/2BA 916 $0 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $8,400
25 2BD/2BA 916 $0 $0 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $7,350
26 2BD/2BA 916 $0 $0 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $7,350
27 2BD/2BA 916 $0 $0 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $7,350
28 2BD/2BA 916 $0 $0 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $7,350
29 2BD/2BA 916 $0 $0 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $7,350
30 2BD/2BA 916 $0 $0 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $7,350
31 2BD/2BA 916 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $9,450
32 2BD/2BA 916 $0 $0 $0 $0 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $1,050 $9,450
33 Garage Rent 200 $0 $0 $0 $135 $270 $405 $540 $675 $810 $945 $945 $1,125 $1,125 $13,500
34 Comm. Space 1140 $0 $0 $0 $0 $0 $855 $855 $855 $855 $855 $855 $855 $855 $6,840
35 Comm. Space 2 1140 $0 $0 $0 $0 $0 $0 $0 $0 $855 $855 $855 $855 $855 $4,275
36 Comm. Space 3 1140 $0 $0 $0 $0 $855 $855 $855 $855 $855 $855 $855 $855 $855 $7,695
37 Comm. Space 4 3420 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $2,565 $2,565 $5,130
38 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
39 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
40 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
41 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
42 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
43 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
44 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
45 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
46 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
47 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
48 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
49 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
50 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
51 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
52 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
53 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
54 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
55 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
56 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
57 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
58 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
59 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
60 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
61 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
62 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
63 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
64 n/a 0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0



PROFORMA

TIDEGATE CAPITAL LLC
6/29/20

Somerset Place

Proforma

Somerset Place
End of Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 TOTAL

Potential Gross Income $321,185 $459,135 $477,500 $496,600 $511,498 $526,843 $542,649 $558,928 $575,696 $592,967 $5,063,002
Other Income $21,275 $21,701 $22,135 $22,577 $23,029 $23,489 $23,959 $24,438 $24,927 $25,426 $232,955
Less: Vacancy & Bad Debt ($6,424) ($20,661) ($21,488) ($22,347) ($23,017) ($23,708) ($24,419) ($25,152) ($25,906) ($26,684) ($219,805)
Effective Gross Income $336,036 $460,174 $478,147 $496,831 $511,510 $526,625 $542,189 $558,215 $574,717 $591,709 $5,076,152

Operating Expenses ($112,942) ($124,073) ($127,256) ($130,531) ($133,521) ($136,582) ($139,716) ($142,925) ($146,210) ($149,574) ($1,343,330)
Real Estate Taxes ($59,094) ($60,276) ($65,098) ($66,400) ($67,728) ($71,114) ($72,537) ($73,987) ($77,687) ($79,240) ($693,161)
Total Operating Expenses ($172,037) ($184,349) ($192,354) ($196,931) ($201,249) ($207,696) ($212,253) ($216,912) ($223,897) ($228,815) ($2,036,492)

Net Operating Income $164,000 $275,826 $285,793 $299,900 $310,261 $318,929 $329,936 $341,302 $350,820 $362,894 $3,039,660

Bridge Loan Interest ($230,000) $0 $0 $0 $0 $0 $0 $0 $0 $0 ($20,000)
Mortgage Payment $0 ($203,107) ($203,107) ($203,107) ($203,107) ($203,107) ($203,107) ($203,107) ($203,107) ($203,107) ($1,827,965)
Less: Debt Service ($230,000) ($203,107) ($203,107) ($203,107) ($203,107) ($203,107) ($203,107) ($203,107) ($203,107) ($203,107) ($1,847,965)

Property Cash Flow ($66,000) $72,718 $82,686 $96,793 $107,154 $115,821 $126,829 $138,195 $147,712 $159,787 $981,695

Less: AM Fee ($19,913) ($19,913) ($19,913) ($19,913) ($19,913) ($19,913) ($19,913) ($19,913) ($19,913) ($19,913) ($199,125)

Net Cash Flow ($85,913) $52,806 $62,774 $76,880 $87,241 $95,909 $106,916 $118,283 $127,800 $139,874 $782,570

Bridge Loan Exit Fee ($20,000) $0 $0 $0 $0 $0 $0 $0 $0 $0 ($230,000)
Mortgage Refi Fee ($34,000) $0 $0 $0 $0 $0 $0 $0 $0 $0 ($34,000)
Net Cash Flow before Investor Payments ($139,913) $52,806 $62,774 $76,880 $87,241 $95,909 $106,916 $118,283 $127,800 $139,874 $728,570

Cash Out Refinancing (EOY) $1,400,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 $1,400,000
Preferred Return ($117,547) ($26,144) ($26,144) ($26,144) ($26,144) ($26,144) ($26,144) ($26,144) ($26,144) ($26,144) ($352,845)

Net Available Annual Cash Surplus $1,142,540 $26,662 $36,630 $50,736 $61,097 $69,765 $80,772 $92,138 $101,656 $113,730 $1,775,725
Annual Cash on Cash -5.8% 16.2% 19.2% 23.5% 26.7% 29.3% 32.7% 36.2% 39.1% 42.8%

Cumulative Available Cash Surplus $1,142,540 $1,169,202 $1,205,831 $1,256,567 $1,317,665 $1,387,429 $1,468,201 $1,560,340 $1,661,995 $1,775,725



INCOME AND EXPENSE
(DETAIL)

TIDEGATE CAPITAL LLC 6/29/20

Somerset Place

Income and Expense Detail

INCOME - YEAR 1 End of Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Units # of units Avg sqft Avg Mthly Rent PSF Rent Annual Total Annual Total Annual Total Annual Total Annual Total Annual Total Annual Total Annual Total Annual Total Annual Total
2BD/2BA 32              916        $756 $0.83 $290,270 $383,400 $398,736 $414,685 $427,126 $439,940 $453,138 $466,732 $480,734 $495,156
Garage Rent 1                200        $1,125 $5.63 $13,500 $14,175 $14,742 $15,332 $15,792 $16,265 $16,753 $17,256 $17,774 $18,307
Comm. Space 1                1,140     $570 $0.50 $6,840 $10,260 $10,670 $11,097 $11,430 $11,773 $12,126 $12,490 $12,865 $13,251
Comm. Space 2 1                1,140     $356 $0.31 $4,275 $10,260 $10,670 $11,097 $11,430 $11,773 $12,126 $12,490 $12,865 $13,251
Comm. Space 3 1                1,140     $641 $0.56 $7,695 $10,260 $10,670 $11,097 $11,430 $11,773 $12,126 $12,490 $12,865 $13,251
Comm. Space 4 1                3,420     $428 $0.13 $5,130 $30,780 $32,011 $33,292 $34,290 $35,319 $36,379 $37,470 $38,594 $39,752
TOTAL UNIT RENT 37 982 738$            $0.75 $327,710 $459,135 $477,500 $496,600 $511,498 $526,843 $542,649 $558,928 $575,696 $592,967

Less: Vacancies & Bad Debts -$0.02 ($6,554) ($20,661) ($21,488) ($22,347) ($23,017) ($23,708) ($24,419) ($25,152) ($25,906) ($26,684)

Total Rent Collected $0.74 $321,156 $438,474 $456,013 $474,253 $488,481 $503,135 $518,229 $533,776 $549,790 $566,283

Other Income (laundry/water/sewer reimbursement/late fees/pet fees) $21,275 $21,701 $22,135 $22,577 $23,029 $23,489 $23,959 $24,438 $24,927 $25,426

TOTAL ANNUAL INCOME $0.78 $342,431 $460,174 $478,147 $496,831 $511,510 $526,625 $542,189 $558,215 $574,717 $591,709

EXPENSES - YEAR 1 Per unit exp. PSF Expense
Real Estate Taxes $1,597 $59,094 $60,276 $65,098 $66,400 $67,728 $71,114 $72,537 $73,987 $77,687 $79,240
Management Fee $694 $25,692 $35,078 $36,481 $37,940 $39,078 $40,251 $41,458 $42,702 $43,983 $45,303
Administrative $95 $3,500 $3,570 $3,641 $3,714 $3,789 $3,864 $3,942 $4,020 $4,101 $4,183
Utilities $835 $30,900 $31,518 $32,148 $32,791 $33,447 $34,116 $34,798 $35,494 $36,204 $36,928
Operating/Maintenance $695 $25,700 $26,214 $26,738 $27,273 $27,819 $28,375 $28,942 $29,521 $30,112 $30,714
Insurance $595 $22,000 $22,440 $22,889 $23,347 $23,814 $24,290 $24,776 $25,271 $25,777 $26,292
Marketing $139 $5,150 $5,253 $5,358 $5,465 $5,575 $5,686 $5,800 $5,916 $6,034 $6,155
Replacement Reserves $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
TOTAL ANNUAL EXPENSES $4,650 $0.39 $172,037 $184,349 $192,354 $196,931 $201,249 $207,696 $212,253 $216,912 $223,897 $228,815

50%
PROFORMA NET OPERATING INCOME $0.39 $170,394 $275,826 $285,793 $299,900 $310,261 $318,929 $329,936 $341,302 $350,820 $362,894

DEBT SERVICE 1.25        ($136,315) $0 ($203,107) ($203,107) ($203,107) ($203,107) ($203,107) ($203,107) ($203,107) ($203,107)

NET CASH FLOW $34,079 $275,826 $82,686 $96,793 $107,154 $115,821 $126,829 $138,195 $147,712 $159,787


