Fresno Edison Apartments - Phase Il

Pro Forma Sources and Uses

Sources of Funds Amount Per Unit
Conventional Mortgage Loan SO SO
Low Income Housing Tax Credit Equity $10,460,879 $163,451
Fresno Housing Authority $2,438,000 $38,094
City of Fresno (RDA Successor) $262,000 $4,094
Other SO SO

Total Sources of Funds $13,160,879 $205,639

Uses of Funds Amount Per Unit
Acquisition Costs $262,000 S4,094
Construction Costs $9,061,500 $141,586
Offsite Construction Costs SO SO
Contingencies $521,500 $8,148
Soft Costs (permits/impact fees/etc.) $790,285 $12,348
Professional Fees $277,000 $4,328
Const/Perm Loan Fees and Costs $504,969 $7,890
Reserves $156,800 $2,450
Developer Fees $1,586,825 S24,794

Total Uses of Funds $13,160,879 $205,639

Draft as of 2/13/2015




Fresno Edison Apartments - Phase Il
Projected Stabilized Operating Budget

Net Rent | Ann. Rent
Unit Type # Units % AMI SF/Unit Per Unit Total

1 Bedroom 1 30-50% 670 | S 266 |S 3,192
2 Bedroom 3 30-50% 895 (S 316 | S 11,376
3 Bedroom 2 30-50% 1,095 | S 361 |S 8,664
4 Bedroom 1 30-50% 1,235 | S 401 (S 4,812
1 Bedroom 6 30-50% 670 | S 317 | S 22,824
2 Bedroom 4 30-50% 895 (S 377 | S 18,096
3 Bedroom 0 30-50% 1,095 | S 432 | S -
4 Bedroom 0 30-50% 1,235 | S 480 | S -
1 Bedroom 0 30-50% 670 | S 471 | S -
2 Bedroom 8 30-50% 895 (S 520 | S 49,920
3 Bedroom 15 30-50% 1,095 | S 645 | S 116,100
4 Bedroom 3 30-50% 1,235 | S 718 | S 25,848
1 Bedroom 1 60% 670 | S 5741S 6,888
2 Bedroom 16 60% 895 (S 685 | S 131,520
3 Bedroom 3 60% 1,095 | S 785 | S 28,260
4 Bedroom 0 60% 1,235 | S 877 | S -
2 Bedroom - Mgr Unit 1 Market Rate* 895| $ - S -
TOTALS 64 60,840 $ 427,500
* Market rate units are unrestricted.
RESIDENTIAL OPERATING EXPENSES Per Unit TOTAL
Management Fee 473 30,240
Advertising/Marketing 78 5,000
Legal and Accounting 223 14,260
Utilities (water, trash, electricity, gas, etc.) 672 43,000
Payroll: Onsite Manager(s)/Staff 1,267 81,100
Maintenance/Repairs 1,008 64,500
Insurance 391 25,000
Services Amenities 400 25,600
Investor Fees 117 7,500
Security 89 5,700
Total Operating Expenses 4,717 301,900
Replacement Reserves 300 19,200
Total Operating and Reserve Budget 5,017 321,100




Fresno Edison Apartments - Phase Il
15 Year Proforma

INCOME FROM HOUSING UNITS Inflation  Year1 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

Schedule Rental Income 2.5% S 427,500 S 438,188 S 449,142 S 460,371 S 471,880 S 483,677 S 495,769 S 508,163 S 520,867 S 533,889 S 547,236 S 560,917 S 574,940 S 589,313 S 604,046
Misc. Income $ - S -8 - S -8 - S -8 - S -8 - S -8 -5 -8 - s -8 -

GROSS POTENTIAL INCOME - HOUSING $ 427,500 $ 438,188 $ 449,142 $ 460,371 $ 471,880 $ 483,677 $ 495,769 $ 508,163 $ 520,867 $ 533,889 $ 547,236 $ 560,917 $ 574,940 $ 589,313 $ 604,046
Vacancy Loss -7.0% $ (29,925) $ (30,673) S (31,440) S (32,226) $ (33,032) S (33,857) S (34,704) S (35,571) S (36,461) S (37,372) S (38,307) $ (39,264) S (40,246) S (41,252) S (42,283)
EFFECTIVE GROSS INCOME $ 397,575 $ 407,514 $ 417,702 $ 428,145 S 438,848 $ 449,820 $ 461,065 S 472,592 $ 484,407 $ 496,517 $ 508,930 $ 521,653 S 534,694 $ 548,062 $ 561,763
Operating Expenses 3.5% S 301,900 $ 312,467 S 323,403 S 334,722 S 346,437 $ 358,562 $ 371,112 $ 384,101 $ 397,545 S 411,459 S 425,860 S 440,765 S 456,192 S 472,158 S 488,684
Replacement Reserve $ 19,200 $ 19,200 $ 19,200 $ 19,200 S 19,200 $ 19,200 $ 19,200 S 19,200 S 19,200 $ 19,200 $ 19,200 S 19,200 S 19,200 $ 19,200 S 19,200
TOTAL EXPENSES & RESERVES $ 321,100 $ 331,667 $ 342,603 $ 353,922 $ 365,637 $ 377,762 $ 390,312 S 403,301 $ 416,745 $ 430,659 S 445,060 S 459,965 $ 475,392 $ 491,358 $ 507,884

NET OPERATING INCOME
DEBT SERVICE
Bank Loan

$ 76,475 $ 75848 $ 75,099 $ 74,223 $ 73,211 $ 72,057 $ 70,753 $ 69,291 $ 67,662 $ 65858 $ 63,870 $ 61,688 $ 59,303 $ 56,703 $ 53,879

$ S $ S $ S $ S $ - S -8 - S $ S $

Net Cash Flow $ 76,475 $ 75848 $ 75,099 $ 74,223 $ 73,211 $ 72,057 $ 70,753 $ 69,291 $ 67,662 $ 65858 $ 63,870 $ 61,688 $ 59,303 $ 56,703 $ 53,879

Residual Cash Flow Distribution 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
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