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* 6/1/2009
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* 7/31/2009
* 9/21/2009
*10/2/2010
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Sears Finance Schedule

‘Baseline Critical Path

Award Notification for Sears Site Disposition

Submit LIHTC Application (Ap Package 1) to OHCS

Select Equity Investor and Lenders

| Submit LIHTC Application (Ap Package ) to OHCS

Anticipate LIHTC Award (Ap Package Il) from OHCS

1% Evidentiary submission to HUD

Town home Lots Sold to Homebuilders

Completion of Demolition

Financial and Partnership Closing

Construction Completion - Final units ready for Occupancy

Construction Financing Pay-down (Development Phase Closeout)
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Version #1

e All units at 60% MFI
e Two allocations of 9% LIHTC

o No OAHTC



Sears Site (LIHTC Applications & Financing Packages 1 & 2) All Packages 60% LIHTC LIHTC =
SOURCES AND USES OF FUNDS DEBT CAPACITY ESTIMATE =
Pmt/Yr Amort Rate  Type Amount % of Tot __ $/Unit =
Sources of Funds Min. NOI after reserves and partnership costs: 448,669%
Limited partner equity 13,858,614 51.7% 169,007 12,472,753 Assumptions: =
Permanent loan 12 30 7.00% Hard 4,683,221 175% 57,112 373,891 Debt service coverage requirement 1.&%
v ) - - 0.0% 0 Amortization period 0=
23.6% 77,288 Interest rate 7.000%=
0.0% 0 Compounding periods per year 128=
0.0% 0 =
0.0% 0 Maximum perm loan amount 4,68322155
Deferred Developer Fee 440,000 1.6% 5,366 =
Homeowner Lot Sales 1,500,000 5.6% 18,293 Additional Notes Scenario =
Total Sources 26,819,485 327,067 Package 1 60% L|HTC§
Uses of Funds 26,819,485 327,067 Package 2 =
+Surplus/-Gap 0 0 All Packages %
RESIDENTIAL RENTAL UNITS
Net LIHTC Oper. Rental Income Comparative Rent Measur
Square Unit? Rent Subs. # Gross Utility Net Total Street Tax ACC@ PBSec8 Net %AML
Description Feet 1=Y Restr. Type Units Rent Allow. Rent Annual Rent Credit 15.0%  RniReas %Mkt
1 1 bedrcom 700 1 60% N/A 7 763 70 693 58,212 800 763 179 638 87%
1 1 bedroom 700 1 60% N/A 5 763 70 693 41,580 800 763 179 638 87%
1 1 bedroom 700 1 60% N/A 7 763 70 693 58,212 800 763 179 638 87%
1 1 bedroom 700 1 60% N/A 4 763 70 693 33,264 800 763 179 638 87% =
0o 1 0% N/A 0 0 60 0 0 #VALUE! #VALUE! #VALUE! #VALUE! #VALUEl #VALUE! =
2 2 bedroom 900 1 60% N/A 7 916 86 830 69,720 900 916 215 737 92% 64%%
2 2 bedroom 900 1 60% N/A 7 916 86 830 69,720 900 916 215 737 92% 64%E=
2 2 bedroom o0 1 80% N/A 7 816 86 830 68,720 200 916 215 737 92% 64%%
2 2 bedroom 900 1 60% N/A 5 916 86 830 49,800 900 916 215 737 92% 64%§
0o 1 0% N/A 0 0 60 0 0 #VALUEl #VALUEl #VALUE! #VALUE! #VALUE! #VALUE! &
3 3 bedroom 1250 1 60% N/A 5 1,059 103 956 57,360 1,000 1,059 249 1,073 96%
3 3 bedroom 1,250 1 60% N/A 6 1,059 103 956 68,832 1,000 1,059 249 1,073 96%
3 3 bedroom 1,250 1 60% N/A 7 1,059 103 956 80,304 1,600 1,059 249 1,073 96%
3 3 bedroom 1,250 1 60% N/A 6 1,059 103 956 68,832 1,000 1,059 249 1,073 96%
3 3 bedroom 1,250 1 60% N/A 6 1,059 103 956 68,832 1,000 1,059 249 1,073 96%
0o 1 0% N/A 0 0 60 0 0 #VALUE! #VALUE! #VALUE! #VALUE! #VALUEI
4 4 bedroom 1,450 1 60% N/A 1 1,182 125 1,057 12,684 1,100 1,182 278 1,289 96%
4 4 bedroom 1,450 1 60% N/A 1 1,182 125 1,057 12,684 1,100 1,182 278 1,289 96%
4 4 bedroom 1450 1 60% N/A 1 1,182 125 1,057 12,684 1,100 1,182 278 1,289 96%
Total 81,350 82 832,440
Tax credit 81,350 82 100.0% 832,440
Public housing 0 0.0% 0
Proj-Base Sect 8 0 0.0% 0
UTILITY ALLOWANCE AND RENT TABLE
Unit Size Utlity Street PBS8 Tax Credit Rents
Size Factor Allow. Rent  Rent 60% 55% 50% 45% 40% 35% 30% 25% 20% 15%
0 0.70 60 700 550 712 853 593 534 475 415 356 296 237 178
1 0.75 70 800 638 763 699 636 572 509 445 381 318 254 190
2 0.90 86 900 737 916 840 763 687 611 534 458 381 305 229
3 1.04 103 1,000 1,073 1,059 970 882 794 706 617 529 441 353 264
4 1.16 125 1,100 1,289 1,182 1,083 985 886 788 689 591 492 394 295
CASH FLOW
Assumption Infla% 2010 2011 2012 2013 2014 2015 2016 2017 2018
Income
Public housing rents paid by tenants 2.0% 68,832 70,209 71,613 73,045 74,506 75,996 77,516 79,066 80,648
Non-public housing unit rents 2.0% 763,608 778,880 794,458 810,347 826,554 843,085 859,947 877,146 894,688
Total rents 832,440 849,089 866,071 883,392 901,060 919,081 937,463 956,212 975,336
Vacancy/collection loss 7.0% -58,271 -59,436 -60,625 -61,837 -63,074 -64,336 -65,622 -66935 -68,274
Other income 31,200 Total 2.0% 31,200 31,824 32,460 33,110 33,772 34,447 35,136 35,839 36,556
Effective gross income before ACC 805,369 821,477 837,906 854,664 871,758 889,193 906,977 925,116 943,618
Operating subsidy income
PUM Deficit 2.0% 0 0 0 0 0 0 0 0 0
Less potential HUD underfunding 0 0 0 0 0 0 0 0 0
Less Authority oversight fee 0 0 [¢] 0 0 0 0 0 0
Gross potential subsidy 0 1] 0 [1] 0 0 0 0 0
Subsidy needed 0 0 0 0 0 0 0 0 0
Subsidy used 0 0 0 0 0 0 0 0 0
Operating expenses 3,900 PUPY 3.0% 319,800 329,394 339,276 349,454 359,938 370,736 381,858 393,314 405,113
Net operating income (NOI) 485,569 492,083 498,630 505,210 511,820 518,457 525,119 531,802 538,505
Replacement reserve deps 350 PUPY 3.0% 28,700 29,561 30,448 31,361 32,302 33,271 34,269 35,297 36,356
GP partnership management fees 75 PUPY 3.0% 6,150 6,335 6,525 6,720 6,922 7,130 7343 7,564 7.791
LP asset management fees 25 PUPY 3.0% 2,050 2,112 2175 2,240 2,307 2,377 2,448 2,521 2,597
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Sears Site (LIHTC Applications & Financing Packages 1 & 2) LIHTC
DEVELOPMENT BUDGET
Current % in Infla? FYIP/MU Current %in Infla? FYIPU
ftem Cost Basis 1=Y 6 tem Cost Basis 1=Y (]
Acquisition Costs Permanent Loan Feas
Purchase Price: 1 0 Perm. Loan Fee 64,500 0% 1 10,750
Land 0% 1 500,000 Perm. Loan Closing Feas 100,000 0% 1 16,667
Improvements {$50k / unit) 1 0 Tax Credit Fees
Liens and Other Taxes 1 0 Tax Credit Fee (6.4% of LIHTC} 95,380 0% 1 15,898
Closing/Recording 15,000 100% 1 2,500 Tax Credit Cost Certification 30,000 0% 1 5,000
Extension Fees 1 0 Tax Credit Legal/Advisor Fee 0 0% 1 [
Other: 1 0 Bond Issuance Fees 0 0
Construction Costs Cost of Bond Issuance 0% 1 0
Off-site Work 549,548 0% 1 91,591 Negative Arbitrage (1.50%) 0% 1 0
On-site Work 1,417,920 100% 1 236,320 Bond Cost Certification 0% 1 0
Hazardous Materials Abatement 0 1 0 Other: 0% 1 4]
Demolition 0% 1 69,905 Interest
Residential Building 100% 1 1,332,800 Construction Period (60% of amt, 5% int,1 510,346 100% 1 85,058
Commercial Space/Building 0% 1 0 Bridge Loan 0 0% 1 0
Common Use Facilities 100% 1 40,000 Other: Interest-Post Completion to Stabilizz 453,640 0% 1 75,607
Elevator 1 0 Other: 1 0
Laundry Facilities 0 1 0 Reserves/Contingency
Storage/Garages 0 1 [ Lease Up/Operating 5 Months 154,700 0% 1 25,783
Landscaping 0 1 0 Development 0 1 0
General Conditions 859,495 100% 1 143,249 Tenant Relocation [ 1 0
GContractor Liability Insurance 210,019 100% 1 35,003 Deposit to Replacement Reserves 0 0% 1 0
Contractor Overhead 155,306 100% 1 25,884 Contingency Escrow Account (3%) 0 0% 1 0
Performance Bond & All Risk Insur. 133,437 100% Lease-up Reserve [
Gontractor Profit 310,613 100% 1 51,769 Operating Deficit Reserve (3 mos.) 130,000 0% 1 21,667
Inflation Allowance 1,817,632 100% Operating Subsidy Reserve (2 yrs Op) 184,894 0%
Estimating Contingency 605,877 Other:
Contingency (10% of canst cost) 1,493,479 100% 1 248,913 Other: 1 0
FF&E (Common Area Furnishings) [ 100% 1 0 Other: 1 0
Internet Wiring and Equipment a 100% 1 0  Total Project Budget 26,819,485 4,469,914
Other: Lot division and infrastructure 98,715 0% 1 16,453  Total Basis Eligible Costs 20,333,117 3,388,853
Development Costs e
Land Use Approvals 50,000 100% 1 8,333 Inflation Factor and Period 0.0% for 0.0 year(s)
Building Permits/Fees 250,000 100% 1 41687 Inflated Total Project Budget 26,819,485 4,469,914
System Development Charges 0 100% 1 0 Inflated Total Basis Eligible Costs 20,333,117 3,388,853
Market Study 20,000 100% 1 3,333
Environmental Report 230,000 100% 1 38,333 FYIOHCS Category Subtotals
Lead Based Paint Report 0 1 0 Acquisition Costs 3,015,000 502,500
Asbestos Report 0 1 0 Construction Costs 16,428,269 2,311,887
Soils Report {Geotechnical) 30,000 100% 1 5,000 Development Costs 984,676 164,113
Survey 25,000 100% 1 4,167 General Fees 4,449,000 741,500
Marketing/Advertising 10,000 0% 1 1,667 Construction Loan Costs/Fees 219,070 36,512
Insurance 150,000 100% 1 25,000 Bridge Loan Fees [ 0
Other: Soft Cost Contingency 219,676 0% 1 36,613 Permanent Loan Fees 164,500 27417
Other: 1 0 Tax Credit Fees 125,390 20,898
General Fees Bond Issuance Fees 0 0
Architectural 925,000 100% 1 154,167 Interest 963,986 160,664
SPD Architectural Review Fee 0 1 0 Reserves/Contingency 469,594 47 450
Enginesring 75,000 0% 1 12,500
Legal/Accounting 350,000 50% 1 58,333
Cost Certification 0 1 0 _TAX CREDIT CALCULATIONS
Appraisals 30,000 100% 1 5,000 Eligible basis 20,333,117
Special Inspections/Testing 44,000 100% 1 7,333 Less portion of federal grant used to finance qual. dev' 0
Developer Fes (calc @ 12% of TPC) 2,890,000 100% 1 481,667 Less amounts of nonqualified nonrecourse financing 0
Consultant Fee 60,000 100% 1 10,000 Less nonqualifying costs or units of higher qualily 0
Project Management Fee 0 100% 1 0 Less Section 48 Rehabilitation Tax Credit 0
Other: HAP Special Cousel 75,000 100% 1 12,500 Less Historic Tax Credit (Rresidential Portion Only) 0
Other: HAP Bond Counsel 0% 1 0 Total Eligible Basis 20,333,117
Construction Loan Costs/Fees {Change to 130% if high cost or qualified census tract) 100%
Lender Inspection Fees 27,000 100% 1 4,500 Adjusted Eligible Basis 20,333,117
Lender Title Insurance 50,000 100% 1 8,333 Multiptied by the applicable fraction 100%
Lender Legal Fees 40,000 100% 1 6,667 Total Qualified Basis 20,333,117
Loan Fees (50bp of 50% test amt) 102,070 100% 1 17,012 Multiplied by the applicable % ("9%") 8.11%
Loan Closing Fees 1 0 Total Amount Of Tax Credit Allowable 1,649,016
Property Taxes {Construction Period) 1 0 Total Amount Of Tax Credit Requested 1,400,000
Insurance 100% 1 0 Total Tax Credits for 10 Years 14,000,000
Bridge Loan Fees Tax Credit Yield 0.9900
Bridge Loan Legal 1 [} Tax Credit Equity 13,860,000
Bridge Loan Trustee 1 0 Percentage of Limited Partnership proceeds 99.99%
Bridge Loan Underwriting 1 0 Net Tax Credit Investor Proceeds 13,858,614
WDevAssetGroup/Sears Army Base/draft budger 6/8/2007
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Version #2

e 16 PH/PSH units
e 66 units with OAHTC

e Two allocations of 9% LIHTC




Sears Site (LIHTC Applications & Financing Packages 1 & 2) All Packages = OAHTC PH + OAHTC B2H & PSH=

SOURCES AND USES OF FUNDS DEBT CAPACITY ESTIMATE §

Pmt/¥r Amort Rate Type Amount % of Tot $/Unit . =

Sources of Funds ' . Min. NOI after reserves and parinership costs: 232,216§

Limited pariner equity 13,858,614 51.7% 169,007 Assumptions: =

Permanent loan 12 30 3.00% Hard 3,824,495 14.3% 46,640 Debt service coverage requirement 1.&%

HAR it § o 0.0% 0 Amortization period 0=

S % i 26.8% 87,761 Interest rate 3.000% =2

0 0.0% 0 Compounding periods per year 12%

0.0% 0 =

Other 0.0% 0 Maximum perm loan amount 3,824,938 52

Deterred Developer Fee 440,000 1.6% 5,366 %

Homeowner Lot Sales 1,500,000 5.6%___18,293 Additional Notes Scenario ==

Total Sources 26,819,485 327,067 Package 1 OAHTC PH§

Uses of Funds 26,819,485 327,067 Package 2 60% LIHTC=

+Surplus/-Gap 0 0 All Packages E

Difference from 60% LINTC PL 858,725 =

RESIDENTIAL RENTAL UNITS Ditference from 60% LIHTC PDC__-858,726 =

Net LIHTC Oper. Rental Income Comparative Reni MeasL =

Square Unit? Rent Subs. # Gross Utility Net Total Street Tax ACC@ PBSec8 Net %AMI =

Description Feet 1=Y Reslr. Type Units Rent Allow. Rent Annual Rent Credit 15.0% RniReas %Mkt 63,800 §

1 1 bedroom 700 1 60% NA 7 763 70 693 58,212 800 763 179 638 87% 64%§

1 1 bedroom 700 1 50% N/A 5 636 70 566 33,960 800 636 179 638 71% 53%E=

1 1 bedroom 700 1 45% N/A 7 572 70 502 42,168 800 572 179 638 63% 48%E=

1 1 bedroom 700 1 15% ACC 4 190 70 120 5,760 800 180 179 638 15% 16% =

0o 1 0% N/A 0 0 60 0 0 #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! §

2 2 bedroom 900 1 60% N/A 7 916 86 830 69,720 900 916 215 737 92% 4%

2 2 bedroom 900 1 50% N/A 7 763 86 677 56,868 900 763 215 737 75% 53%%

2 2 bedroom 800 1 45% N/A 7 687 86 601 50,484 900 687 215 - 737 87% 48% =

2 2 bedroom 900 1 15% ACC 5 229 86 143 8,580 900 229 215 737 16% 16% =

0 1 0% N/A 0 0 60 0 0 #VALUEl #VALUEI #VALUEl #VALUE! #VALUE! #VALUE! &=

3 3 bedroom 1250 1 60% N/A 5 1,059 103 956 57,360 1,000 1,059 249 1,073 96% 64%§

3 3 bedroom 1,250 1 50% N/A 8 882 103 779 56,088 1,000 882 249 1,073 78% 53%§

3 3 bedroom 1,250 1 45%  N/A 7 794 103 691 58,044 1,000 794 249 1,073 69% 48%=

3 3 bedroom 1250 1 35% NA 8 817 103 514 37,008 1,000 617 249 1,073 51% 37%§

3 3 bedroom 1,250 1 15% ACC 8 264 103 161 11,592 1,000” 264 249 1,073 16% 16%=

0o 1 0% N/A 0 0 60 0 0 #VALUE! #VALUE! #VALUElI #VALUE! #VALUE! #VALUE!

4 4 bedroom 1450 1 60% N/A 1 1,182 125 1,057 12,684 1,100 1,182 278 1,289 96% 64%E2

4 4 bedroom 1450 1 45% N/A 1 886 125 761 9,132 1,100 886 278 1,289 69% 48%§

4 4 badroom 1450 1 15% ACC 1 295 125 170 2,040 1,100 295 278 1,289 15% 16% %

Total 81,350 82 569,700 ==

Tax credit 81,350 82 100.0% 569,700 %

Public housing 16 19.5% 27,972 =

Proj-Base Sect 8 0 0.0% 0 =

‘ ]

UTILITY ALLOWANCE AND RENT TABLE =

Unit Size Utility Street PBS8 Tax Credit Rents §

Size Factor _Allow. Rent Rent  60% 55% 50% 45% 40% 35% 30% 25% 20% 15% =

0 0.70 60 700 550 712 653 593 534 475 415 356 296 237 178 =

1 0.75 70 800 638 763 699 636 5§72 509 445 381 318 264 190 =

2 0.90 86 900 737 916 840 763 687 611 534 458 381 305 229 %

3 1.04 103 1,000 1,073 1,059 970 882 794 706 617 529 441 353 264 §

4 1.16 125 1,100 1,289 1,182 1,083 985 886 788 689 591 492 394 295 =

=

CASH FLOW =

Assumption Infla% 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019§

Income =i

Public housing rents paid by tenants 2.0% 37,008 37,748 38,503 39,273 40,059 40,860 41,677 42,51 43,361 44,228%

Non-public housing unit rents 2.0% 532,692 543,346 564,213 565,297 576,603 588,135 599,808 611,896 624,134 636,616==

Total rents 569,700 581,004 592,716 604,570 616,662 628,095 641,575 654406 667,494 680,844%
Vacancy/collection loss 7.0% -39,879 -40,677 -41,490 -42,320 -43,166 -44,030 -44,910 -45808 -46,725 -47,659
Other income 31,200 Total 2.0% 31,200 31,824 32,460 33,110 33,772 34,447 35,136 35,839 36,556 37,287

Effective gross income before ACC 561,021 572,241 583,686 595,360 607,267 619,413 631,801 644,437 657,326 670,472

Operating subsidy income =

PUM Deficit Eﬁ,v 2.0% 55,296 56,402 57,530 58,681 59,854 61,051 62,272 63,518 64,788 66,0845=

Less potential HUD underfunding I -2,765 -2,820 -2,876 -2,934 -2,993 -3,053 3,114 -3,176 -3,239 »3,304%

Less Authority oversight fee 5 -5,253 -5,358 -5,465 -5,575 -5,686 -5,800 -5,916 -6,034 -6,155 -6,278=
Gross potential subsidy 47,278 48,224 49,188 50,172 51,175 52,199 53,243 54,308 55,394 56,502
Subsidy needed 27,895 29,137 30,424 31,758 33,141 34,573 36,058 37,596 39,189 40,839

Subsidy used 27,895 29,137 30,424 31,758 33,141 34,573 36,058 37,596 39,189 40,839=

Operating expenses 3,900 PUPY 3.0% 319,800 320,394 339,276 349,454 359,938 370,736 381,858 393,314 405,113 417,266%

Net operating income (NOI} 269,116 271,984 274,834 277,684 280,470 283,250 286,001 288,719 291,401 294,045%

Replacement reserve deps 350 PUPY 3.0% 28,700 29,561 30,448 31,361 32,302 33271 34,269 35,297 36,356 37447=

GP partnership management fees 75 PUPY 3.0% 6,150 6,335 6,525 6,720 6,922 7.130 7,343 7.564 7,791 8.024§

LP asset management fees 25 PUPY 3.0% 2,050 2,112 2,175 2,240 2,307 2,377 2,448 2,521 2,597 2875=

b A e e e

WDevAsselGroup/Sears Army Base/draft budger 6/8/2007 Page 1of2




Sears Site (LIHTC Applications & Financing Packages 1 & 2) All Packages OAHTC PH + OAHTC B2H & PSH§

=
SOURCES AND USES OF FUNDS DEBT CAPACITY ESTIMATE =
Pmt/¥r Amort Rate Type Amount % of Tot $/Unit =
Sources of Funds ' Min. NOI after reserves and partnership costs: 232,216§
Limited partner equity 13,858,614 51.7% 169,007 Assumptions: =
Permanent loan 12 30 3.00% Hard 3,824,495 14.3% 46,640 Debt service coverage requirement 1.2x§§
HAP Debt 0 0.0% 0 Amoniization period W=
PDC Gap Loan (Subj. to CF) 7,196,376 26.8% 87,761 Interest rate 3.000%§
Other: 0 0.0% 0 Compounding periods per year 12%
Other 0.0% 1] =
Other 0.0% 0 Maximum perm loan amount 3,824,938 =
Deferred Developer Fee 440,000 1.6% 5,366 §
Homeowner Lot Sales ) 1,500,000 56%___ 18,293 Additional Notes Scenario =
Total Sources 26,819,485 327,067 Package 1 OAHTC PHEE
Uses of Funds 26,819,485 327,067 Package 2 - 60% LIHTCE
+Surplus/-Gap 0 0 All Packages g
Difference from 80% LIHTC PL 858,725 =
RESIDENTIAL RENTAL UNITS Difference from 60% LIHTC PDC __ -858,726 _=
Net LIHTC Oper. Rental Income Comparative Rent Measuremenls =
Square Unit? Rent Subs. # Gross Utility Net Total Street Tax ACC@ PBSec8 Net %AMI %
Description Feet 1=Y Resir. Type Units Rent Allow. Rent Annual Rent Credit 15.0% RniReas %Mkt 63,800 =
1 1 bedroom 700 t 60% N/A 7 763 70 693 58,212 800 763 179 638 87% 64% =
1 1 bedroom 700 1 50% NA 5 636 70 566 33,960 800 636 179 638 1% 53% ==
1 1 bedroom 700 1 45% N/A 7 572 70 502 42,168 800 572 179 638 63% 48%
1 1 bedroom 700 1 15% ACC 4 190 70 120 5,760 800 190 179 638 15% 16%
0o 1 0% N/A 0 0 60 0 0 #VALUE! #VALUE! #VALUE! #VALUE! #VALUEI #VALUE! %
2 2 bedroom 900 1 60% N/A 7 916 86 830 69,720 900 916 215 737 92% 64%%
2 2 bedroom 900 1 50% N/A 7 763 86 677 56,868 900 763 215 737 75% 53% =
2 2 bedroom 800 1 45% N/A 7 687 86 601 50,484 900 687 215 737 67% 48% =
2 2 bedroom 800 1 15% ACC 5 229 86 143 8,580 900 229 215 737 16% 16%
0o 1 0% N/A 0 0 60 0 0 #VALUE! #VALUE! #VALUEl #VALUE! #VALUEI #VALUE! =
3 3 bedroom 1,250 1 60% N/A 5 1,059 103 956 57,360 1,000 1,059 249 1,073 96% 64% =
3 3 badroom 1,250 1 50% N/A 6 882 103 779 56,088 1,000 882 249 1,073 78% 53%%
3 3 bedroom 1,250 1 45% NA 7 794 103 691 58,044 1,000 794 249 1,073 69% 48% ==
3 3 bedroom 1,250 1 35% N/A 6 617 103 514 37,008 1,000 617 249 1,073 51% 37%%
3 3 bedroom 1,250 1 15% ACC 6 264 103 161 11,592 1,000 264 249 1,073 16% 16%%
0o 1 0% N/A 0 0 60 0 0 #VALUE! #VALUE! #VALUEI #VALUE! #VALUE! #VALUE!
4 4 bedroom 1450 1 60% NA 1 1,182 125 1,057 12,684 1,100 1,182 278 1,289 96% 64% =
4 4 bedroom 1450 1 45% N/A 1 886 125 761 9,132 1,100 886 278 1,289 69% 48%%
4 4 bedroom 1450 1 15% ACC 1 295 125 170 2,040 1,100 205 278 1,289 15% 16% =
Total 81,350 82 569,700 =
Tax credit 81,350 82 100.0% 569,700 =
Public housing 16 19.5% 27,972 %
Proj-Base Sect 8 0 0.0% 0 =
==
UTILITY ALLOWANCE AND RENT TABLE §
Unit Size Utility Street PBSB Tax Credit Rents =
Size Factor _Allow. Rent Rent 60% 55% 50% 45% 40% 35% 30% 25% 20% 15% =
0 0.70 60 700 550 712 653 593 534 475 415 356 296 237 178
1 0.75 70 800 638 763 699 636 572 509 445 381 318 254 190
2 0.90 86 900 737 916 840 763 687 611 534 458 381 305 229
3 1.04 103 1,000 1,073 1,059 970 882 794 706 617 529 441 353 264
4 1.16 125 1,100 1,289 1,182 1,083 985 886 768 689 591 492 394 295
CASH FLOW
Assumption Infla% 2010 2011 2012 2013 2014 2015 2016 2017 2018
Income
Public housing rents paid by tenants 2.0% 37,008 37,748 38,503 39,273 40,059 40,860 41,677 42,511 43,361
Non-public housing unit rents 2.0% 532,692 543,346 554,213 565297 576,603 588,135 599,808 611,896 624,134
Total rents 569,700 581,004 592,716 604,570 616,662 628,985 641,575 654,406 667,494
Vacancy/collection loss 7.0% -39,879 -40,677 -41,490 -42,320 -43,166 -44,030 -44910 -45808 -46,725
Other income 31,200 Total 2.0% 31,200 31,824 32,460 33,110 33,772 34,447 35,136 35,839 36,556
Effective grass income before ACC 561,021 572,241 583,686 595,360 607,267 619,413 631,801 644,437 657,326
Operating subsidy income
PUM Deficit 2.0% 55,296 56,402 57,530 58,681 59,854 61,051 62272 63518 64,768
Less potential HUD underfunding -2,765 -2,820 -2,876 -2,934 -2,993 -3,053 -3,114 -3,176 -3,239
Less Authority oversight fee -5,253 5,358 5465 -5,5676 -5,686 -5,800 5,916 -6,034 -6,155
Gross potential subsidy 47,278 48,224 49,188 50,172 51,175 52,189 53,243 54,308 55,394
Subsidy needed 27,895 29,137 30,424 31,758 33,141 34,573 36,058 37,596 39,189
Subsidy used 27,895 29,137 30424 31,758 33,141 34,573 36,058 37,596 39,189
F=—1
Operating expenses 3,900 PUPY 3.0% 319,800 329,394 339,276 349,454 359,938 370,736 381,858 393,314 405,113 41 7,266%
Net operating income (NOI) 269,116 271,984 274,834 277,664 280,470 283,250 286,001 288,719 291,401 294,045%
Replacement reserve deps 350 PUPY 3.0% 28,700 29,561 30,448 31,361 32,302 33,271 34,269 35,297 36,356 37,447 %
GP partnership managemerit fees 75 PUPY 3.0% 6,150 6,335 6,525 6.720 6,922 7,130 7343 7,564 7,791 8,024
LP asset management fees 25 PUPY 3.0% 2,050 2,112 2,175 2,240 2,307 2,377 2,448 2,521 2,597 2,675=

=
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