
Preserve at Sabal Park 15 Year Income, Expenses, and Occupancy Projection Units: 144 Trends: Income: 2.0% Expenses: 3.0%

Year 1 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

Revenue
Gross Potential Rental Revenue 1,119,768 1,142,163 1,165,007 1,188,307 1,212,073 1,236,314 1,261,041 1,286,261 1,311,987 1,338,226 1,364,991 1,392,291 1,420,137 1,448,539 1,477,510
 Other Income:

Washer/Dryer rental 45,360 46,721 48,122 49,566 51,053 52,585 54,162 55,787 57,461 59,185 60,960 62,789 64,673 66,613 68,611
Cable Revenue Share 27,280 10,000 10,300 10,609 10,927 11,255 11,593 11,941 12,299 12,668 13,048 13,439 13,842 14,258 14,685 15,126
Fees, NSF, etc. 17,280 17,798 18,332 18,882 19,449 20,032 20,633 21,252 21,890 22,546 23,223 23,920 24,637 25,376 26,138

Gross Potential Income 1,192,408 1,216,983 1,242,070 1,267,682 1,293,830 1,320,524 1,347,777 1,375,599 1,404,005 1,433,005 1,462,613 1,492,842 1,523,704 1,555,214 1,587,385

Less:
Vacancy Loss 5% -55,988 -57,108 -58,250 -59,415 -60,604 -61,816 -63,052 -64,313 -65,599 -66,911 -68,250 -69,615 -71,007 -72,427 -73,876
Collection Loss 1% -11,198 -11,422 -11,650 -11,883 -12,121 -12,363 -12,610 -12,863 -13,120 -13,382 -13,650 -13,923 -14,201 -14,485 -14,775

Effective Gross Revenue 1,125,222 1,148,453 1,172,170 1,196,384 1,221,105 1,246,345 1,272,114 1,298,424 1,325,286 1,352,712 1,380,714 1,409,304 1,438,496 1,468,301 1,498,734

Expenses
Fixed: Per Unit

Taxes 625 90,000 92,700 95,481 98,345 101,296 104,335 107,465 110,689 114,009 117,430 120,952 124,581 128,318 132,168 136,133
Insurance 525 75,600 77,868 80,204 82,610 85,088 87,641 90,270 92,978 95,768 98,641 101,600 104,648 107,788 111,021 114,352

Variable:
Mgt Fee (5%) 395 56,821 58,526 60,281 62,090 63,953 65,871 67,847 69,883 71,979 74,138 76,363 78,654 81,013 83,444 85,947
Marketing 75 10,800 11,124 11,458 11,801 12,155 12,520 12,896 13,283 13,681 14,092 14,514 14,950 15,398 15,860 16,336
Payroll 1,215 175,000 180,250 185,658 191,227 196,964 202,873 208,959 215,228 221,685 228,335 235,185 242,241 249,508 256,993 264,703
R & M 350 50,400 51,912 53,469 55,073 56,726 58,427 60,180 61,986 63,845 65,761 67,733 69,765 71,858 74,014 76,235
G & A 350 50,400 51,912 53,469 55,073 56,726 58,427 60,180 61,986 63,845 65,761 67,733 69,765 71,858 74,014 76,235
Utilities 650 93,600 96,408 99,300 102,279 105,348 108,508 111,763 115,116 118,570 122,127 125,791 129,564 133,451 137,455 141,578
Contract svcs. 400 57,600 59,328 61,108 62,941 64,829 66,774 68,777 70,841 72,966 75,155 77,410 79,732 82,124 84,588 87,125
Repl. Res. 300 43,200 44,496 45,831 47,206 48,622 50,081 51,583 53,131 54,724 56,366 58,057 59,799 61,593 63,441 65,344

Expenses 4,885 703,421 724,524 746,259 768,647 791,707 815,458 839,921 865,119 891,073 917,805 945,339 973,699 1,002,910 1,032,997 1,063,987

Net Operating Income 421,801 423,929 425,911 427,737 429,399 430,887 432,193 433,305 434,213 434,907 435,375 435,605 435,586 435,304 434,747

Debt Service Payments
1st Mortgage Perm. 282,315     282,315     282,315     282,315     282,315     282,315     282,315     282,315     282,315     282,315     282,315     282,315     282,315     282,315     282,315     
Hillsborough County 21,267 21,267 21,267 21,267 21,267 21,267 21,267 21,267 21,267 21,267 21,267 21,267 21,267 21,267 21,267
Total Debt Service Payments 303,582 303,582 303,582 303,582 303,582 303,582 303,582 303,582 303,582 303,582 303,582 303,582 303,582 303,582 303,582

Annual Cash Flow 118,219 120,348 122,329 124,155 125,817 127,306 128,611 129,723 130,631 131,325 131,793 132,023 132,004 131,722 131,165

Debt Service Coverage Ratios
First Only 1.49 1.50 1.51 1.52 1.52 1.53 1.53 1.53 1.54 1.54 1.54 1.54 1.54 1.54 1.54
First and Second 1.39 1.40 1.40 1.41 1.41 1.42 1.42 1.43 1.43 1.43 1.43 1.43 1.43 1.43 1.43
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LOAN TO VALUE RATIO

Net Operating Income 432,999
Cap rate 6.75%
As-completed value 6,414,794$         
Loan to value 66.6%

ACTUAL FINANCING DETAILS
1st Mortgage Perm. 4.980%
Other 0.250%
All-in rate 5.230%
Amort Term 30.00
Constant 6.61%
Loan Amount 4,270,000
Debt Service 282,315
DSCR 1.53x
Cash Flow 150,684

2nd Mtg: Hillsborough County 551,000
Pay rate 1.00%
Amort Term 30.00
Constant 3.86%
Debt Service 21,267
DSCR 1.43x
Cash Flow 129,417

CONSTRUCTION PERIOD FINANCING ANALYSIS

Total Development Costs 26,353,041

minus CASH SOURCES: 
HC Equity 1st 3,006,449
Perm Loan 0
2nd Mtg: Hillsborough County 551,000
Operating Reserve 246,434
FHFC Compliance Fee 229,858
Deferred Developer Fee 2,366,154
Min. Cons Loan Amt. 19,953,146

Actual Cons Loan Amt. 22,000,000
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SOURCES Amount Per Unit Percent

1st Mortgage Perm. 4,270,000 29,653 16.20%
2nd Mtg: Hillsborough County 551,000 3,826 2.09%
HC equity 20,042,996 139,187 76.06%   
Deferred Dev. Fee 1,489,045 10,341 5.65%

26,353,041 183,007 100.00%

USES Per Unit Per SF HC Eligible
ACQUISITION COSTS

Land 1,500,010               10,417                11.68                -                   
Total Acquisition 1,500,010             10,417              11.68              -                  

HARD COSTS (gdn, CBS)
All-in Const. cost 112.0                      14,380,800             99,867                112.00              14,380,800        
GC Fee 14.0% 2,013,312               13,981                15.68                2,013,312         
Subtotal Const. Contract 16,394,112             113,848              127.68              16,394,112        
Contingency 5% 819,706                  5,692                  6.38                  819,706            

Total Hard 17,213,818           119,540            134.06            17,213,818      

FINANCING COSTS
Cons Loan Orig 22,000,000              195,000                  1,354                  1.52                  195,000            
Cons Loan Int. Res. 783,900                  5,444                  6.11                  470,340            
RJ DD Fee 30,000                    208                    0.23                  -                   
Perm Fee 4,270,000         32,025                    222                    0.25                  -                   
Lender Apps 10,000                    69                      0.08                  6,000                

TOTAL FINANCE 1,050,925             7,298                8.18                671,340           

SOFT COSTS
Accounting 30,000                    208 0.23 30,000
Appraisal/Market Study 12,000                    83 0.09 12,000
Architect Design 329,763                  2,290 2.57 329,763
Architect Supervision 78,691                    546 0.61 78,691
Builder's Risk Ins 175,000                  1,215 1.36 175,000
Building Permit Fees 43,200                    300 0.34 43,200
Engineering Fee 115,200                  800 0.90 115,200
Environmental report 10,000                    69 0.08 10,000
FF & E, Mgt. Setup 129,600                  900 1.01 129,600
FHFC Admin 189,900                  1,319 1.48 0
FHFC App Fee 3,000                      21 0.02 0
FHFC Compliance Fee 229,858                  1,596 1.79 0
FHFC CU Fee 15,000                    104 0.12 375
Impact Fees 384,138                  2,668 2.99 384,138
Green Building Cert 25,000                    174 0.19 25,000
Inspection Fees 25,000                    174 0.19 25,000
Insurance 157,382                  1,093 1.23 157,382
P&P Bond/SDI -                         0 0.00 0
Legal - All 160,000                  1,111 1.25 80,000
Legal - 0 0.00 0
Marketing - Office, Ads 10,000                    69 0.08 0
Property Taxes 75,000                    521 0.58 37,500
Reserve - (3 mo OpEx & DS) 246,434                  1,711 1.92 0
Reserve - Lease up 100,000                  694 0.78 0
Soil Test Reports 30,000                    208 0.23 30,000
Survey 30,000                    208 0.23 30,000
Title/Recording/Doc Stamps 115,200                  800 0.90 0
Utility Connection Fees 352,434                  2,447 2.74 352,434
Soft Cost Contingency 136,268                  946 1.06 136,268

TOTAL SOFT 3,208,068             22,278              24.98              2,181,552        

22,972,821 159,533 178.92 20,066,709

3,380,220 23,474 26.33 3,380,220

26,353,041 183,007 205.24 23,446,929

TOTAL 

SUBTOTAL

DEVELOPER FEE & OH

GRAND TOTAL
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Preserve at Sabal Park Hillsborough County 10/19/17

DEVELOPMENT SUMMARY

Unit Type Number % SF % @ ELI (40%) 20.14%

A1 (1br/1ba) 48 33.33% 675 % @ 60% 79.86%

B1 (2br/2ba) 72 50.00% 950 % @ Mkt 0.00%

C1 (3br/2ba) 24 16.67% 1150
Total 100.00%

TOTAL 144 100.00% 128,400                  
Avg SF 892

STABILIZED OPERATING PROJECTIONS

Unit Type  # Units
Max Gross 
Rent 2017

UA (BP Utility 
Study) Max net rent Proposed Rent $/SF

Gross 
Potential 

Income

40% AMI
A1 (1br/1ba) 9 449 65 384 384                          0.57 41,472
B1 (2br/2ba) 15 539 88 451 451                          0.47 81,180
C1 (3br/2ba) 5 622 104 518 518                          0.45 31,080

29

60% AMI
A1 (1br/1ba) 39 673 65 608 608                          0.90 284,544
B1 (2br/2ba) 57 808 88 720 720                          0.76 492,480
C1 (3br/2ba) 19 933 104 829 829                          0.72 189,012

115

Gross Rental Income 648 1,119,768
$/u/m Penetration %

35.00                75% 45,360

Cable Revenue Share 10,000

Fees, NSF, etc. 10.00                100% 17,280

6.5%

144 128,400 Gross All Income 1,192,408

Vacancy & Collection Loss 5% 55,988
Effective Gross Income (EGI) 1,136,420

Operating Expenses -703,421
$/year  /unit/yr

Taxes 90,000                           625
Insurance 75,600                           525
Mgt Fee (5%) 56,821                           395
Marketing 10,800                           75
Payroll 175,000                         1,215
R & M 50,400                           350
G & A 50,400                           350
Utilities 93,600                           650
Contract svcs. 57,600                           400
Repl. Res. 43,200                           300
Total 703,421 4,885 61.90%

Net Operating Income 432,999

Washer/Dryer rental
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HOUSING CREDIT CALCULATION:
Acquisition Basis 0
DDA/QCT N/A
Applicable Fraction 100.00%
Qual Basis 0

Housing Credit % 3.16%
Annual Tax Credits - Acquisition 0

Basis 23,446,929
DDA/QCT Yes
Applicable Fraction 100.00%
Qual Basis 30,481,008

Housing Credit % 9.00% Max by Choice 2,110,000            

Annual Tax Credits 2,743,291 Max by Basis 2,743,000              

Max By County 2,110,000              

TOTAL TAX CREDIT REQUEST 2,110,000

Aggregate over 10 years 21,100,000             
% to Investor (99.99) 21,097,890             
Price $0.95

TOTAL INVESTOR EQUITY 20,042,996

Timing Date Equity % Equity Pay In  Fee % Dev Fee
1st: Admission October 2018 15.00% 3,006,449               20.00% 676,044            
2nd: 50% Completion 0.00% -                         10.00% 338,022            
3rd: Completion January 2019 65.00% 13,027,947             15.00% 507,033            
4th: Stab Ops April 2020 19.50% 3,908,599               55.00% 270,076            
5th: 8609 April 2020 0.50% 100,000                  0.00% 100,000            
TOTAL 100.00% 20,042,996             100.00% 1,891,175         

Deferred 1,489,045         
Total Dev Fee 3,380,220         
Paid During Construction 3,006,449               1,014,066         
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