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Republic Place

5708 W. Parmer Lane

Austin, TX
///////’./4"4 ?’//‘5‘/’"
Units: 290
Rentable SF: 277,022
Average Unit Size: 955
Commercial SF: 0
Date Acquired: 2/13/2018
Year Built: 2017 . . o
Republic Place is a garden-stype property made up of 13 residential
Occupancy 4/30/2019: 94.5% buildings and one clubhouse with surface parking and a limited number of
GAV 3/31/2019 Draft Value: $54,000,000 private garages. The property consists of one, two, and three bedroom units
: ! ! featuring 9’ ceilings, granite countertops, 42" upper cabinets, stainless-steel
Value Per Unit: $186,207 appliances, and vinyl plank flooring. The community contains a resident
. lounge, kitchen, game room, and meeting room. The clubhouse also
Debt Balance: $22,258,725 features a folding curtain-wall system which can be opened to a pool-side
NAV: $31,741,275 outdoor lounge with a fireplace.
Actual FY 2019 (1) v. FY 2018 Budget 2020 Budget v. 2019 Actual
Property Trends - - - -
FY 2018 FY 2019 (1) Variance Variance % FY 2020 Variance Variance %
Occupancy 87.8% 95.6% 771 bps 7.71% 95.7% 17 bps 0.17%
NER Per Unit $527 $1,381 $854 161.91% $1,436 $55 3.98%
NER Per SF $0.55 $1.45 $0.89 161.91% $1.50 $0.06 3.98%
NOI (000's) $585 $2,341 $1,756 300.28% $2,503 $162 6.94%

(1) FY 2019 Actual consists of July 2018 - April 2019 Actual and May 2019 - June 2019 Updated Budget.

EY 2020 BUSINESS PLAN OBJECTIVES

Revenue

» Total income is projected to increase 3.8% driven by a 2.6% increase in Gross Potential Rent and a 56% decline in

Concessions. Net Effective Rents will benefit with a 4% increase over the prior fiscal year.

* Occupancy is forecasted to remain stable at 95.7%.

*  While Austin continues to see new multi family deliveries, strong job and population growth and a dipersement of the

projects widely across the MSA has kept supply in line with demand.

Expenses

« Total Operating Expenses are expected increase marginally by 1.1% in FY 2020 as savings in Controllable Expenses are

offset by a 7.1% increase in Real Estate Taxes. Real Estate Taxes are under appeal.

« Controllable Expenses will decline 4.7% due to savings in Payroll and Maintenance as the property is now fully leased and

stabilized.

Net Operating Income

» Total Income growth will offset the increase in Total Expenses leading to a 6.9% projected improvement in Net Operating

Income FY 2020.
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Capital Expenditures

* FY 2020 Capital Expenditures total $615k. $130k will construct additional carports to add 60 covered parking spaces. The
balance of the capital budget will cover breezway painting and resurfacing and normal mechanical replacements.

HOLD SELL RECOMMENDATION

*  Werecommend holding Republic Place because given it's prime Northwest Austin location near Apple's expanding campus
and other growing employers.
* The property continues to perform well with strong rent and NOI growth
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Quarterly Property Trends

Income/Occupancy (FY)
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Republic Place

Q1 FY 2019 Q2 FY 2019 Q3 FY 2019 Q4 FY 2019 FY 2019 Total
Budget Statement of Income and Cash Flow
290 units Budget Budget Budget Budget Budget
Austin, TX
NET POTENTIAL RENT 1,215,958 1,220,919 1,222,840 1,224,613 4,884,330
Vacancy (54,592) (56,845) (60,695) (55,143) (227,274)
Staff Occupied (10,053) (10,093) (10,116) (10,128) (40,390)
Model Expense (5,864) (5,888) (5,901) (5,908) (23,561)
Down Units 0 0 0 0 0
APARTMENT RENTAL INCOME 1,145,449 1,148,094 1,146,128 1,153,434 4,593,105
Rent Concessions (75,336) (34,496) (20,064) (20,064) (149,960)
Bad Debts (1,621) (1,221) (1,223) (1,225) (5,289)
NET APARTMENT RENTAL INCOME 1,068,492 1,112,377 1,124,841 1,132,145 4,437,855
Other Rental Income 97,351 107,620 113,492 132,504 450,966
Corporate Operations 2,300 3,450 3,450 3,450 12,650
Commercial Income 0 0 0 0 0
Other Income 0 0 0 0 0
TOTAL INCOME 1,168,143 1,223,447 1,241,783 1,268,099 4,901,472
CONTROLLABLE EXPENSES
General & Administrative 22,623 21,162 19,162 18,897 81,845
Marketing & Advertising 40,627 38,192 36,137 29,897 144,853
Maintenance 69,736 69,761 73,386 68,236 281,119
Payroll 120,153 120,153 124,293 124,961 489,561
TOTAL CONTROLLABLE EXPENSES 253,139 249,268 252,979 241,991 997,377
CONTROLLABLE INCOME 915,003 974,178 988,805 1,026,108 3,904,095
Real Estate Taxes 292,581 292,581 307,980 309,005 1,202,147
Insurance 15,587 15,587 15,587 15,587 62,350
Utilities 62,438 61,188 64,795 66,599 255,019
Other Fees and Taxes 6,000 6,000 6,000 6,000 24,000
Management Fees 38,572 40,408 41,014 41,882 161,876
TOTAL OPERATING EXPENSES 668,317 665,033 688,355 681,064 2,702,768
Operating Expense Ratio 57.2% 54.4% 55.4% 53.7% 55.1%
NET OPERATING INCOME 499,825 558,414 553,429 587,035 2,198,703
Legal 1,250 1,250 1,250 1,250 5,000
Audit 2,289 2,289 2,289 2,289 9,156
Other Ownership Costs 48,397 20,274 22,274 20,274 111,219
Financial Costs 140,639 212,111 207,500 209,806 770,056
Loss (Gain) from Casualty 0 0 0 0 0
Capital Expenditures 117,450 134,150 64,850 46,150 362,600
Rehab Expenditures 0 0 0 0 0
Broker Commissions 0 0 0 0 0
Asset Management Fee 45,663 45,663 45,663 45,663 182,653
Reserve for Replacement 0 0 0 0 0
NET CASH FLOW 144,137 142,677 209,603 261,603 758,020
Average Net Effective Rent 1,311/unit 1,364/unit 1,383/unit 1,385/unit 1,360/unit

Physical Occupancy Includes Staff and Model 95.5% 95.3% 95.0% 95.5% 95.3%



CAPITAL EXPENDITURES $100,000 AND GREATER FY2020

PROPERTY NAME:
LOCATION:

Republic Place
Austin, TX

Budget Timing

Project

Total Budget

Budget Detail

August 2019

Common Area Improvements

$130,000

New Car Ports

$130,000




D _ v *SI3SIAPY JUSWISIAU| Q]9 ‘SILIBIINPIS JUSWISIAU| 31R1ST [B3Y JO [1DUNO) [BUOIIEN ‘SonAjeuy [eaide) [eay ‘SonAjeuy s,ApOOIAl “1B1S0D) ‘SNSU) JO Nealng ‘SoNsIe)S J0GeT JO Nealng iS32Nos
0TTZ0 VIN ‘uoisog “4amo] 1331 YSiH 193415 YSIH SZT -- SI3SIApY Juawisanu] 19 Aq pasedaid

191Uy 'S'N 19 JU3Y UNSNY=—
a1ey de) 'sn a1ey de) 4|IYIN unsny—  (+A0SS) suonoesuel] sajes suiniay uawpedy ‘SN SuJN1ay Juswedy unRsNy— uondiosqy suops|dwom
810¢ 910¢ 710¢ ¢T0¢ 010¢ 800¢ 8T0¢ 910¢ ¥10¢ ¢10¢ 0T0¢ 800¢
%0°€ 0 0407-%9" -
%SE %ST 9%~ 0007
o 00s -,
%0 we- 000y
%St 000t %0 %0
0009
%0°'S 005'T \) %S %
% 0008
%S'S \ T —— P4 .
000 ™~ %ST .
%09 %0z %9 000°0T
%S9, 00S°C %8 000CT
%) 918y de) o R
(%) (I g) 3winjop uoidesuel | (%) uin1ay [e10) Jeax-1 8 (%) Ymodo 1uay (syun) uondiosqy 19N g suona|dwo)
76$ 89$ Anadoud a8esany (IIN) anjeA S
%S'€ 9WN|OA uolldesuURIL +IANOSS 4O % 90V TVTS 79'vS (suonin) @njea s %1'C %8'C 610¢ 218y uonad|dwo)
SELTITS SL6'ES anjeA s 8T- L10¢ L0S°T 89 sanuadold uswnedy 434N # %S'1T %C'€ €20T-6T0T 49 31Uy SAY 1522104 JBBA-G
¥87'T 144 sdoid # 8T-£10C %t'6 %08 JE9A-S %9°C %L'E 15823404 6TOT YIMOJ9 1uay
“UOI|[IINl +0GS SWIN|OA UOIOEeSUBS | %9°L %19 JB9A-€ 6€STS 09¢'TS [9AS7 1UaY JuUaLIND
VLV L6€E 0Ze'TT (94035 dwies) syun 113y %L %89 JEevA-T %6°'S %C'L a1ey AduednadQ uain)
%607 %0S'¥ a1ey de) anjeA 3ua4in) 4|34DN (lenuuy a8eany) uiniay |eoL S76'60€ 750'TTC (suun) Asoruanu| 1axue N

abeuany abeuany

abeuany
PIN-VE Q1D unsny M3INBAQ 413dON PIN-VE Q19

PIN-¥E AID unsny spuaJ] BuiyesadQ

unsny spuaJi] 19)Jdep erded

“1eaA 1sed ay) Jano aSelane [euolleu 3y} 9dIM} U] Sey YImoas qof pue ‘Syjuow JuadaJ U] pajesajadde sey AWouoda s, 300y punoy-uisny
H00J3NQ dlwouod3

9/T :xapuj 3]dA) ssauisng

vevs 0zes (Syl) @314d BWOH 4-S uelpan _.w_._ '/ 10T 40 pud ayi se Ajuadau se %401 Sulyoeoudde ‘%G Alaeau
188‘SLS TET'8LS (Syl) awodu| pjoyasnoH UelpaiAl T dn paydI1 SAIDUBIEA ‘4 NSl B Sy "AJ3unod ay3 Ul 1saysiy puodas ayl ‘0TOZ 2Uls SulIaAljap AJOIUSAUL 3Y3 JO %GE AjJBSU JO SUN] By} 01 puewp
%80 %0'C 49 "jdw3 UUY BAY 35693104 13A-S 2 pasedino Ajddns ‘AJ3unod ay3 ul S9ILIOU0D3 153( Y3 4O SUO U] S} 3|IYM puy ‘9[9Ad SIY3 AJ3unod ay3 uj s1ayJew Areay-1uswdo|anap
8t oN amoeo“_mam;.ﬁ S4OT MIN 19N m 1S0W 9Y1 JO SUO U] SeY UIISNY "SJeaA JU323J Ul 3PIJ P|IM B UO US3(Q dABY S|BIUSWEPUNY S, ullSNY “Yyimoud qol Suouis panuiuod 0}
NMMJ ﬂqu stoN et G;,HF%MPR,M__/_QHM ™ $jueyl ‘8uouis os|e sem uoildiosqy ‘s|elusawepun) apim-1axJew padiay ydiym ‘salianl|ap Suimols JO 1|Nsal e sem Juawanoidwi 1yl JO YanjA|
weT %z 19 HH UUY AV 15639104 JEIA-S 5 *A13unod ay3 ul 19y4ew Aue Jo Juswanosdwi 153 9yl pey Yyimou3 JuaJ pue s|9n3] AJBUOISSII3U-1BSU WO PIISA0IDI S|elusWepUNy Se ‘STOT
VT 1€8 (syL) sployasnoH w paz11930€B4BYD DIURIIGNXD 1BY] "UIISNY ISOIMYMON Ul Sqof mau 000‘S 40 Juswadunouue 3iq s,2|ddy Aqg 4jo padded sem 8Tz aAIssaidw uy
%0'T %S 19 dod uuy SAY 15893104 JBIA-S m 'spuaJ] judawisanu| ;g SunesadQ Ajlwesnniy
L18'E 761 (sy1) uonejndoq =
m. X1 404 Y31y si 3uiAl| 0 150D
BAv BIN-vE AI9 unsny -Awou0923 [e20] JO Al1j11E[OA [B2119A2 01 Sppe 3|Ad Yo -Asisnpul |eao] sa8uajjeyd Suinioeinuew yaa31-ysiy usiaioy Jo ainssaid aannadwo)
:sassauyea\
SunssuiBus 1 19311ydJe ‘SuIlNSU0d Y93 _.m_._ ‘sassauisng
78 21J1U3195 18W ‘suajesajoym Ajddns/dinbs wiwod g youd ‘swansAs sondwod 3 4293 pappe-an|eA-y3iy s3oeJije 92104 Joge| pa3ednpa-||9/\\ “PUBWIP JaWNSu0d uaAlp AjjealydesSowsp sypioddns yimoud uoneindod uouis
:(sa8em YBIH/PIN) :sauisnpu) Supeal 3, :syisusns
10D NGl ‘MEIN-[BM ‘D1BIY1|ESH S,pIAeQ 1S ‘G-3-H N
‘31e2Y3[RRH U033 |[2Q ‘UNSNY XL AIUN is1ohojdwzdo) 3 (s1994d sanAjeuy s,Apoola)) AjSuosis Suimous [|11s Sl 92404 J0ge| 3yl pue
180  :Ausianig [emsnpu) w ‘98eJane |eUOIIBU BY} MO|3] ‘%E MO|2q Pazi|igels sey a1eJ JuswAojdwaun ay] "10323s a1eald ayy ul sqol SuiAed-iay3iy axe3 03 Ya| siaxiom
20T 1150 SuInn €6  :Xapuj1s0) ssauisng o se ‘1e|} U9aq aAeY S||oJAed 21e1S pue |eJdpay ‘AaAaMOH ‘Aem ayl Suipea] uoi3NJISU0d YUM ‘suied ayi ul paleys aAey saldisnpul Jofew 1o\
Z
8

jeyde) a1e1s ‘umo] 389)|10D ‘Y291 YSiH 's19ALQ

s1ybIjybiIH o118 5 Ll Lk ST TR AJeluswiwio) pue sisAjeuy

S39Y IFYON JA-G | ded BIN JIFHON | % IuY 5 JA-G 7€ JO Huey

eaJy |edlisiels ueyjodoslaN X1 920y punoy-unsny D spuai]l 039N Ajlweyyniy




Republic Place

Austin, TX

HOLD SELL ANALYSIS ASSUMPTIONS

PROPERTY DATA G I D REVERSION ASSUMPTIONS

Analysis Start Date 6/30/2019 Acquisition Date 2/13/2018 Sale Year Yr 10.00 Sale Price Yr 10 $66,300,205
Year Built 2017 Acquisition Price $52,600,000 Exit Cap Yr 10 5.25% Sale Price/Unit $228,621
Date Acquired 2/13/2018 Per Unit $181,379 |CalPERS Asset Ranking: NOI (less reserves) $3,480,761 Cost of Sale: 1% $663,002

Units 290 Appraisal Date 6/30/2019 PERFORMANCE METRICS
Total SF 277,022 Appraisal Value $55,300,000 Equilibrium Value $55,291,000
Avg SF/unit 955 Per Unit $190,690 Per Unit $190,659 Cash Flow Reversion Value
Unlevered IRR Components of Benefit Stream 27.5% 72.5%
Loan Ref1 Ref 2 Imputed Entry Cap 4.39%|Compounded Growth to Reversion 1.83%

Loan Amount $18,112,050 Equity Multiple 1.79x

LTV 35.0% Appraised Value $55,300,000 COMMENTS/SCENARIO SUMMARY

Interest Only Yes Per Unit $190,690

Interest Rate 3.60% Unlevered IRR

Prepayment n/a Levered IRR 7.03%

Refinance n/a Imputed Entry Cap 4.39%

Equity Multiple 1.79x
Imputed Entry Cap* 4.88% 4.75% 4.62% 4.50% 4.39% 4.28% 4.18% 4.08% 3.99% 4.39%
Exit Cap Rate -10.00% -7.50% -5.00% -2.50% Equilibrium +2.50% +5.00% +7.50% +10.00% Appraisal
$49,761,900 $51,144,175 $52,526,450 $53,908,725 $55,291,000 $56,673,275 $58,055,550 $59,437,825 $60,820,100 $55,300,000

4.25% 9.15% 8.80% 8.45% 8.12% 7.80% 7.48% 7.18% 6.88% 6.59% 7.79%
4.50% 8.66% 8.30% 7.96% 7.62% 7.30% 6.99% 6.68% 6.39% 6.10% 7.30%
4.75% 8.19% 7.84% 7.49% 7.16% 6.84% 6.53% 6.22% 5.93% 5.64% 6.84%
5.00% 7.76% 7.41% 7.06% 6.73% 6.41% 6.09% 5.79% 5.50% 5.21% 6.40%
5.25% 7.35% 7.00% 6.65% 6.32% 5.69% 5.38% 5.09% 4.80%
5.50% 6.97% 6.61% 6.27% 5.94% 5.62% 5.30% 5.00% 4.71% 4.42% 5.61%
5.75% 6.61% 6.25% 5.91% 5.58% 5.25% 4.94% 4.64% 4.35% 4.06% 5.25%
6.00% 6.26% 5.91% 5.56% 5.23% 4.91% 4.60% 4.30% 4.00% 3.72% 4.91%
6.25% 5.94% 5.58% 5.24% 4.91% 4.59% 4.27% 3.97% 3.68% 3.39% 4.58%

* Imputed entry cap based on forward 12 month (year 1) NOI (less reserves).

SENSITIVITY ANALYSIS OF LEVERED RETURNS - EQUILIBRIUM VALUE AND EXIT CAP RATE

| Entry Cap* 4.88% 4.75% 4.62% 4.50% 4.39% 4.28% 4.18% 4.08% 3.99% 4.39%

. -10.00% -7.50% -5.00% - 2.50% Equilibrium +2.50% +5.00% +7.50% +10.00% Appraisal
Exit Cap Rate
$49,761,900 $51,144,175 $52,526,450 $53,908,725 $55,291,000 $56,673,275 $58,055,550 $59,437,825 $60,820,100 $55,300,000

4.25% 11.57% 10.99% 10.45% 9.93% 9.43% 8.96% 8.51% 8.08% 7.66% 9.43%
4.50% 10.91% 10.34% 9.80% 9.28% 8.78% 8.31% 7.86% 7.43% 7.01% 8.78%
4.75% 10.30% 9.72% 9.18% 8.66% 8.17% 7.70% 7.25% 6.82% 6.40% 8.17%
5.00% 9.71% 9.14% 8.60% 8.08% 7.59% 7.12% 6.67% 6.24% 5.82% 7.58%
5.25% 9.16% 8.58% 8.04% 7.52% 7.03% 6.56% 6.11% 5.68% 5.27% 7.03%
5.50% 8.62% 8.05% 7.51% 6.99% 6.50% 6.03% 5.58% 5.15% 4.74% 6.50%
5.75% 8.11% 7.54% 7.00% 6.48% 5.99% 5.53% 5.08% 4.65% 4.24% 5.99%
6.00% 7.63% 7.05% 6.51% 6.00% 5.51% 5.04% 4.59% 4.16% 3.75% 5.50%
6.25% 7.16% 6.58% 6.04% 5.53% 5.04% 4.57% 4.12% 3.69% 3.28% 5.03%

* Imputed entry cap based on forward 12 month (year 1) NOI (less reserves).
Sell Hold Returns Inception to Date

Analysis Type Value Unlevered Return Levered Return Unlevered Return Levered Return
Appraised Value S 55,300,000 6.00% 7.03%
Equilibrium Value S 55,291,000 6.00% 7.03%




Republic Place

Austin, TX
10 Yr Avg YR-1 YR-2 YR-3 YR-4 YR-5 YR-6 YR-7 YR-8 YR-9 YR-10 YR-11
Rent Growth 3.13% 2.09% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25%
Other Income Growth 3.08% 1.60% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25%
Commercial Income Growth 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Vacancy Rate 4.70% 4.26% 4.75% 4.75% 4.75% 4.75% 4.75% 4.75% 4.75% 4.75% 4.75% 4.75%
Bad Debt Rate 0.10% 0.11% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10%
Concession Rate 0.12% 1.24% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
General Expenses Growth 2.32% -3.81% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Real Estate Taxes Growth 3.41% 7.10% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Property Management Fee 3.26% 3.31% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25%
OPERATING PROJECTIONS
7/1/2019 7/1/2020 7/1/2021 7/1/2022 7/1/2023 7/1/2024 7/1/2025 7/1/2026 7/1/2027 7/1/2028 7/1/2029
Trailing-24 Trailing-12 Trailing-3 YR-1 YR-2 YR-3 YR-4 YR-5 YR-6 YR-7 YR-8 YR-9 YR-10 YR-11
NET POTENTIAL INCOME 1,897,109 4,953,144 4,983,740 5,056,554 5,220,892 5,390,571 5,565,765 5,746,652 5,933,418 6,126,254 6,325,357 6,530,932 6,743,187 6,962,340
Net Potential Income Growth 2.09% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25%
Running Average 2.09% 2.67% 2.86% 2.96% 3.02% 3.06% 3.08% 3.10% 3.12% 3.13%
Vacancy (281,528) (203,357) (266,159) (215,485) (247,992) (256,052) (264,374) (272,966) (281,837) (290,997) (300,454) (310,219) (320,301) (330,711)
Rent Concessions (62,170) (147,184) (109,631) (59,293) - - - - - - - - - -
Bad Debts (18,253) (16,762) (3,302) (5,471) (4,906) (5,066) (5,230) (5,400) (5,576) (5,757) (5,944) (6,137) (6,337) (6,543)
NET APARTMENT RENTAL INCOME 1,516,643 4,526,599 4,537,906 4,711,586 4,901,171 5,060,459 5,224,924 5,394,734 5,570,063 5,751,090 5,938,000 6,130,985 6,330,242 6,535,975
Net Apartment Rental Income Growth 4.09% 4.02% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25%
Running Average 4.09% 4.06% 3.79% 3.65% 3.57% 3.52% 3.48% 3.45% 3.43% 3.41%
Total Other Income 134,380 543,281 612,834 551,953 569,891 588,413 607,536 627,281 647,668 668,717 690,450 712,890 736,059 759,981
TOTAL INCOME 1,651,022 5,069,880 5,150,740 5,263,539 5,471,062 5,648,872 5,832,460 6,022,015 6,217,730 6,419,807 6,628,450 6,843,875 7,066,301 7,295,956
Total Income Growth 3.82% 3.94% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25% 3.25%
Running Average 3.82% 3.88% 3.67% 3.57% 3.50% 3.46% 3.43% 3.41% 3.39% 3.38%
TOTAL CONTROLLABLE EXPENSES 332,303 1,023,796 1,122,695 975,482 1,004,747 1,034,889 1,065,936 1,097,914 1,130,851 1,164,777 1,199,720 1,235,712 1,272,783 1,310,967
Total Controllable Expense Growth -4.72% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Running Average -4.72% -0.86% 0.43% 1.07% 1.46% 1.71% 1.90% 2.04% 2.14% 2.23%
TOTAL OPERATING EXPENSES 1,066,228 2,729,086 2,897,162 2,763,938 2,845,432 2,931,240 3,019,636 3,110,699 3,204,509 3,301,149 3,400,706 3,503,265 3,608,919 3,717,761
Total Operating Expense Growth 1.28% 2.95% 3.02% 3.02% 3.02% 3.02% 3.02% 3.02% 3.02% 3.02% 3.02%
Running Average 1.28% 2.11% 2.41% 2.56% 2.65% 2.71% 2.76% 2.79% 2.82% 2.84%
Total Operating Expense Ratio 52.51% 52.01% 51.89% 51.77% 51.66% 51.54% 51.42% 51.30% 51.19% 51.07%
NET OPERATING INCOME 584,794 2,340,794 2,253,578 2,499,600 2,625,630 2,717,632 2,812,824 2,911,316 3,013,221 3,118,657 3,227,745 3,340,610 3,457,382 3,578,195
NOI Growth 6.78% 5.04% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.49%
Running Average 6.78% 5.91% 5.11% 4.71% 4.47% 4.31% 4.19% 4.10% 4.04% 3.98%
7 Year Capex Value 615,200 339,100 233,800 217,400 228,800 240,600 300,000 309,000 319,802 329,396 -
Asset Management Fee 180,240 184,448 188,776 193,227 197,806 202,516 207,359 212,341 217,465 223,989 -
Replacement Reserves (Per Unit) 250 258 265 273 281 290 299 307 317 326 336
CASHFLOW AFTER CAPITAL & FEES 1,704,160 2,102,082 2,295,056 2,402,197 2,484,710 2,570,106 2,611,298 2,706,404 2,803,343 2,903,997 -
Debt Service 652,034 652,034 652,034 652,034 652,034 652,034 652,034 652,034 652,034 652,034 -
Debt Service Coverage Ratio Average 3.83x 4.03x 4.17x 4.31x 4.46x 4.62x 4.78x 4.95x 5.12x 5.30x
CASHFLOW AFTER DEBT SERVICE 1,052,126 1,450,048 1,643,023 1,750,163 1,832,676 1,918,072 1,959,264 2,054,370 2,151,309 2,251,963 -
Exit Cap 4.75% 4.81% 4.86% 4.92% 4.97% 5.03% 5.08% 5.14% 5.19% 5.25% 5.25%
Refinance Proceeds - - - - - - - - - - -
Sale Proceeds - - - - - - - - - 66,300,205 -
Less Cost of Sale - - - - - - - - - (663,002) -
Less Outstanding Mortgage - - - - - - - - - (18,112,050) -
NET PROCEEDS - - - - - - - - - 47,525,153 -
Unlevered IRR Cash Flow 1,704,160 2,102,082 2,295,056 2,402,197 2,484,710 2,570,106 2,611,298 2,706,404 2,803,343 68,541,200 -
Levered IRR Cash Flow 1,052,126 1,450,048 1,643,023 1,750,163 1,832,676 1,918,072 1,959,264 2,054,370 2,151,309 49,777,116 -
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