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APPENDIX E: FINANCTIAL PROFORMA ANALYSIS FOR PROTOTYPICAL FWH
DEVELOPMENT OPTIONS

OVERVIEW OF OPTIONS

Option B, C, D, E, and F are all projects requiring at least some

new construction. Options B and C are mobile home parks and
Options D, E, and F are complexes with permanent structures.
Options B, D, and F are rental projects. Option E proposes

single family houses for ownership. Option C is discussed in a
paper entitled "Option C: Early Action Project - Temporary Mobile
Home Parks".

Each of the major estimated costs and revenues are grouped in
individual boxes as 1indicated on the following attached
proformas.

ESTIMATED INITIAL COSTS (BOX 1)

Besides construction or hard costs, each option has several other
initial construction development costs. Land prices range from
potentially free or donated land as in Options B, C, and D to
fair market value for projects located in urban areas as in
Options E and F. Other costs pertaining to all options include
soft costs (architectural, legal, engineering, and other fees),
which are calculated as 15% of the per unit actual construction
costs and a 10% contingency fee for any cost overruns or other
unpredicted costs.

In the proformas involving private bank financing, a 13% annual
interest rate short term construction loan is used. However, it
is estimated that only 60% of the loan is used at any one time so
the actual interest rate of the construction loan is 7.8% (.13
times .6 = .078). The cost of borrowing the construction loan is
financed along with most other costs in the permanent financing.

A final major expense is impact fees and utility hook-up charges.

In many instances these fees amount to 30% of total development
costs.

POTENTIAL PROJECT RENTS (BOX 2)

Rents are determined by household size. The rent charged for
each unit is below the maximum allowed for the project to still
qualify for the Low Income Housing Tax Credits. Rents are

estimated to increase at 1% per year.
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FINANCING SOURCES (BOX 3)

The Housing Pre-Development Assistance Act is a grant and low
interest loan program used to offset construction and other site
preparation costs. This program is offered by the State. In
several of the options, when financing is difficult or expensive,
a $1,500 per unit, or $90,000 total Pre-Development Assistance
grant is proposed to alleviate some of the costs of borrowing
money. Because the loan portion of this program is complex and
time consuming in comparison to the limited term of the loan, it
was not pursued.

Three major loan sources were explored for permanent financing.
These are: a 1% interest loan at 33 years offered by the Farmers
Home Administration; a 8.6% existing low interest mortgage source
financed by a tax exempt bond issued by Hillsborough County for
first time homeowners and a proposed 8.5% mortgage for rental
properties also from the county; and a 10% conventional loan,
issued by a private bank. Coupled with this conventional loan is
construction loan with a 1 year term and a 13% annual interest
rate. One of these three sources is used in each proforma.

To keep borrowing costs low, the developer or other investors are
expected to provide a substantial percentage of total costs as
equity. For this financial commitment, however, the investor of
equity will receive an appropriate return of from 10% to 30% over
an expected 15 year period.

MAXIMUM RENTS ALLOWED UNDER THE LOW INCOME HOUSING TAX CREDIT
PROGRAM ’
(BOX 4)

The Low Income Housing Tax Credits are offered for all new
construction and rehabilitation of rental apartments for the
portion of the apartments that are dedicated to 1low income
housing tenants. To determine whether a household is considered
"low income" and thus can quallfy to live in the low income
reserved units requires comparing the combined salaries of the
appllcant household to the overall Hlllsborough County averages
for low income households by family size. Each family occupylng
a reserved low income housing unit must earn less than the income
limit for his particular family size group. The household must
also pay less than 30% of its combined monthly wages for rents
and utilities while 1living in a project earning the tax credit.

Either 20% of the units must be rented to households earning less
that 50% of the median income for Hillsborough County or 40% of
units must be rented to households earning 60% of the median
county income.

In south Hillsborough County, the average wage by family size
income levels for a majority of the farm worker households falls
below maximum income limits for Hillsborough County as a whole.
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A major problem however, is the migratory nature of most farm
worker households. Most farm worker households live in south
Hillsborough County for an average of 9 months a year. Thus, it
is difficult for a project to generate sufficient rents in 9
months to pay project expenses which continue for the entire
year. Because most of the farm worker households earn such low
wages, rents generated from the rental projects are assumed to be
50% of median Hillsborough County income by household size limits
even though the project qualifies for housing households in the
60% of median income group. All or 100% of the units are
proposed to be rented at the 50% median income limit. Thus, the
costs relating to the entire project can be applied in
determining the tax credit.

In explanation of the rent calculation table: "# PEOPLE" is the
number of people in each prospective household. "“INCOME LIMIT"
is 50% of median Hillsborough County income by number of persons
in the household. "YRLY RENT & UTIL." is 30% of the maximum
income by family size allowed to qualify for the ILow Income
Housing Tax Credits. "MAXIMUM RENT" is the maximum yearly rent
per household after subtracting estimated utilities costs ($600
per year or $50 per month, which is $10 more than the median
monthly utility bill as determined by the farm worker survey),
"MAX. MTHLY RENT" is the maximum monthly rent a household can
pay, and "MAX. YRLY FMW RENT" is the maximum yearly rate that a
farm worker family can pay accepting the fact that on average, a
farm worker household in Hillsborough County stays in the South
County area for nine months ($210 times 9 months = $1,890).
"TYPE" is the type of unit as determined by household size and
number of bedrooms and bathrooms.

MORTGAGE, INTEREST, & IMPACT FEE CALCULATIONS (BOX 5)

The mortgage calculation is used to determine the paynment
necessary to borrow the maximum amount of money necessary to make
the project work. The interest calculation is the interest
portion of the monthly mortgage payment which is not principal.
This figure, which decreases every year, can be deducted from the
yearly taxes owed by the project. The impact fee calculation is
used to determine the cost of impact fees at a 3% increase per
year if the county was to approve a policy deferring impact fees
until time of sale or year 15 of the project.

SALE OF PROJECT AT YEAR 15 (BOX 6)

This box calculates estimated the estimated sales price and
return to investor after capital gains taxes are paid. Each of
the rental proformas are designed to give the investor of the
project's equity all profits resulting from the sale of the
project.
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POTENTIAL PROJECT OPERATING EXPENSES (BOX 7)

Taxes, vacancy rates, operating, maintenance, and management
costs, and debt service are all major on-going expenses. Debt
service, or the monthly payment for money borrowed plus interest
costs, is a large cost in all 4 projects. To keep the amount
borrowed low, the developer or private investor is expected to
invest a substantial amount of equity in each project.
Operating, Management, and Maintenance costs are calculated on a
$1.20 per square ft. of total housing unit basis. Included in
this cost are any potential required property taxes.

With Options B and D, an additional expense is the periodic
inspections and repair of the water and wastewater package
treatment plants.

All operating expenses are estimated to increase at 1% per year.

POTENTIAL PROJECT RETURN (AFTER TAX CASH FLOW) (BOX 8)

In each of the projects, potential investors will receive a
return (known as the IRR or internal rate of return) of at least
10% on their equity investment. Since most of these projects are
designed so that revenues accrued by the project pay for the
expenses of the project, (i.e.: no actual profit is made), tax
credits and deductions are the only real benefit for an investor.
The Low Income Housing Tax Credits are one of the few remaining
tax benefits offered by the Federal government for developers of
new or rehabilitated low income rental housing. Although
benefits received from such credits are not considered actual
profits, they can be used to reduce the overall tax burden of a
private investor. If the project accruing tax credits is built
by a group such as a non-profit tax exempt organization who
cannot take advantage of such credits, the Low Income Housing Tax
Credit can be delegated to private investors with a heavy tax
burden.

If the project is not funded totally or in part by federally
originated loans or tax benefits (i.e.: a FmH loan or grant or a
County issued lower interest bond), the developer can qualify for
a 9% per year for ten years Low Income Housing Tax Credit on the

construction costs of the building. Construction costs include
almost every cost except land. The units, however, must remain
for low 1income tenants for 15 years. If the project has
federally originated funds in it, the tax credit is reduced to a
4% tax credit per year. However, if the developer wishes to

remove the federally originated funds from the amount used to
determine the tax credit, the project again would qualify for the
9% per year credit. Federally originated grants must also be
deducted from the amount eligible for the tax credit.
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Regardless of the above restrictions, the Low Income Tax Credit,
in combination with other tax deductions and profit accrued at
the sale of the project, offer at least a 10% return over a 15
year period for the private investor.
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OPTION B: MOBILE HOME PARK - CLUSTER
DEVELOPMENT
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OPTION D: PERMANENT HOUSING - CLUSTER
DEVELOPMENT
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3 BEQ/2 BRATH £293 $£2,638 +2,948 15 $39,5v0 " E 3
4 BEDA/2 BATH £339 $£3,051 £3,409 pL-9 48,7313 N
» BEFORE TAX CASH FLOKW
TATAL 60 %152, 129 MR
~ ZB0X 3> POTENTIAL FPROJEC
N NET QPERATING INCOHME
3 n P PN DEPRECIARTION
<BQ¥, 2> FINANCING SOURCES - Lo INTEREST EMPENSE
~
ad HORTGAGE
HOUSING PREDEUELOPHENT ASSISTAMCE ACT Lol
RAN 51,500 PER UNIT $390,000 bad
LOAN 3. O/RNNUHL SITE ACQUISTION x0 ~ TOTAL
3. 0ZANNUAL SITE BEL <SEHER> %0 " TAX ANSSd GR SRUINGS
PRIVATE INUESTOR LINITEDR EQUITY 41.7 OF TOTAL FRE2, 101 ~ LY INCONE TRX CREDITS
HORTQRAGE 1.0z FITE,ENT ~ ATCF
CFRHR LOAND ~
» INTERNAL RATE
TOTRL LOAN L
~
TOTAL ¥1,923,538 -
baled B i L oD e e IS e S S I 0 5 0, 0 5 T O 2
<BOX 4> MAAINUN RENTS ALLOMED UNDER THE LOH INCORE HOUSING TAX CRENIT PROGRAN HAN YRLY RENTS RRE ~
HEDIRN YRLY RENT HAXIHUR HAX HIHLY .NRA CRLY TYPE CALCULATED @ -
* PEOPLE LINIT INCONE & UrIic RENT RENT FHU RENT 2 MINTHS -
2 310, 430 10,4900 3,120 *2,520 210 ¥1,390 2 BEDAL BATH [
-] F11,700 ¥11,700 53,510 £2,910 £243 *2,183 2 BEDA1 EATH "
4 ¥13,000Q 13,000 £3,900 +£3,300 $275 2,47 3 BED/1 BRTH -
5 #14,050 $14,050 9,215 3,615 £301 ¥2,711 3 BEO/1 BATH o]
5 ¥15, 100 £15, 100 54,530 3, X0 £3az *2,54% 3 BEDS2 BRATH N
¢ ¥18, 100Q £16, 100 =4,8%0 ¥4,230 £253 £3,17% 9 BEDS2 BATH i) et
a3 *17, 15!’.\ £ 1? 150 35,145 ¥4,54%5 &373 3,409 94 BEDS2 BRATH bad
It S 0 M D 12 ot NS T I i 2 I e 8 N 2 R
<EQ¥ 5> HORTGRGE, !NTEREST‘ & erncr FEE CRLCULKTIOHS INFACYT FEES <BO> £> HORTGAGE, INTERE
* UNITS FEE suUsToTAL TOTAL
14 5,200 72,200
PRIUCIPAL - $976,557 15 3,500 FR2,500
RATE I 0.01 15 ¥5,500 F32,500
YEARS 0 1% %5,900 £34,400 £332,200
PAYHENT 37,839 .
YEAR 1 2 3 4 = 5 ? ] A 10 11
BEG BAL $976,537 ¥$943,453 320,109 $8391,471 $QE2,547 £0833,33> $a803,82? FoT4,027 £743,328 £713,528 $582,825
ENC ERL #9493,463 920,109 891,471 062,547 F823,333 £203,827 774,027 ¥743,928 713,528 $632,825 651,
PAYHENT ¥3A7,239 £37,839 37,833 37,833 FXT,939 $£37,2393 FIT,833 FI7T,L339 37,339 £X7,539 £37,839
INTEREST ¥2,765 9,485 $3,201 £8,915 £2,62% ~ ¥3,333 FQ,Q0353 £V, 740 7,439 FT, 138 5,828
INPACT FEE l:ﬂLl:ULﬁ'I'I ONS @ 3% YR, UHEN UEFERRER IF NECESSARY
VER 1 2 - < s 5 T 3 9 10 11
BEB 8AL 332,200 ¥342, 165 ¥352,4131 363,004 $373,834 385,111 596,664 £408,564 420,321 $4913, 4496 F445 ,1493 .
™ 1]
<BO0X¥ &> SELL AT YR 1S SALES PRICE¥1,965, 100 INTERNAL RATE OF RETURN 10,133
SUBRTOTRL $913, 115
PRICE #1,965,100 RD BASIS ¥1,051,984 2 ] 4 13
DEFRECIATION - *1,021,334 TAXES ¥234,556 28.0ZATCF <¥852, 101> AT, 474 FIT,B63 $97,362 £I2,061 £98.261
IHFACT FEES . 0 i
PLUS LAND 0 MORTOASE ¥524,639 —a AVR.ATCF 70,323
YRS OF IHUVESTHENT 1<
SUBTOTAL 913,115 TOTAL ¥1,145,905 EauITvy =852, 101



o

<BOX ¥> POTENTIAL PROJECT OPERATING ENPENSES

{3
¥
i3
"
» APPRECIATION BLGD £1,692,638 ¥1,709,564 ¥1,726,660 ¥1,743,925 51,761,365 21,779,973 51,796,763 51,814,737 31,832,884 $1,851,213
I i LAND 30 30 0 ER) 0 %0 %0 T w0 EL) 30
x -
~
~ .
“ CONSTRUCTION VEAR 1 2 = - = 5 7 e 3
» VEAR 1390 1991 1982 1393 1994 1995 1996 1997 1398 1993
»
~ POTENTIfL GRS IHCONE §0  ¥152,129  £153,650  $IS5,187 155,738  #158,306 155,863  F161,498  FI63, 108  $154,734
", VACANCY 5.00% 0 *7,606 57,683 57,753 7,837 37,315 $7,994 33,074 53,155 8,237
» EFFECTIVE GRS IHCOME Z0  $144,522 £145,968  $147,427 ¥149,901  $150,390 sxsx,asg £15S3,41%  $154,8947  $156,497
= & =a * ¥0 0
" fINNUAL OPERATING EXPENSES %0 £, 672 575,419 575,173 76,935 ETT . TOA 78,4981 £79,266 560,058 $80,853
» PKAGE PLANT INSPECTXON %0 £32,000 £32,320 $32,643 £32,970 233,299 £33, 532 ¥33,969 834,308 34,651
= HET OFERATING IHCONE 3 37 ,B50 £38,229 $33,611 38,397 39,337 £39,721 $a40,179 54,531 40,936
~ DEBT SERULICE N
- .
= HMORTGAGE FINANCYNG 37,833 37,638 537,639 £37,833 £87,839 £%7,33% 37,938 $37,899 *37,8237
.3
»
x et
N
» BEFORE TAX CASH FLOW BTCF *11 £340 ez 1,159 1,548 °  §1,9d42 52,340 *2,742 53, 143
PO bt ot it W IR0 I T ot el ot 3o 0 el e ot Lt ot Lo}
- <BOX 8> FOTEHTIAL PROJECT RETURM <RFTER TAX CRSH FLOMY>
~ NET OPERATING INCOME $37,850 £30,229 533,511 538,997 30,307 £x9,781 540,179 £40,591 *40,986
e DEPRECIATION 370,132 70,132 570,132 570,132 370,132 70,132 70, 132 370,132 £70,132
~ INTEREST  ENPENSE . .
~
~ HORTGAGE *9,755 59,485 3,201 F8,315 ¥3,625 3,373 3,038 7,740 57,493
o
= -
= TOTAL FO CH4Q2,047> (541,398 <S40, 7220 (540,050)  CFNA,371>  CFAD,5851  C¥DT,992>  CE3T,292>  <¥D6,585>
« TAX <LOSSY OR SAUVINGS 2z.02 CE11,7735  <211,589>  <511,402> 4511,214> <¥11,0245  (510,932>  <310,538> <¥10,942% <510, 244>
= LOH INGONE TAX CREDITH E £85,683 95,639 585,687 35,5083 226,689 £85,689 85,608 535, 699 85,559
~ T ATCF HTCF £97,4749 £I7 563 597,863 $92,051 FA2,E61 $9 . 465 £33 667 533,573 £39,080
-
~ INTERMAL RATE OF RETURN <IRRY 10,182
E.d
5
bl -
£
~
=
»
.4
~
~
M .
-
- - - p "
~
Lis -
<80¥ 5> NORTGAGE, INTEREST & INPACT FEE CALCULATINNG <CONTINUEDD
2 10 11 12 13 14 .15 16 17 1T 15 20 21
$743,928  $713,528  $682,825 651,814 620,433 588,853  $SS6,909 524,639  $492,045  £499,128 $425,880 $392,%00  EXSH.394  £324,129
$T13,528  $692,825 $651,814 $620,453  $598,859  $555,909 $524,559  £432,045 459,123 $4I5,380 $392,300 S358,M84  rizd,129  3249.531
£37,333 £37, 959 $37,039 £37,833 ST, B39 ¥A7,823 37,539 537,832 #37,839 537,833 47 839 37,809 537,839 537,833
*7,43a 7,136 6,828 #6,513 ¥6,205 *5,889 5,569 $5,246 £4,920 Fq,531 ¥4,253 3,929 3,534 3,241
] 10 13 12 13 : 14 15
420,321 F4A337446  S4d46,443  ¥459,842  £4TI,E3T  F4Q7,247  $S0Z,482
- LRt b
3 4 [ 6 v ] 3 10 11 12 13 1.4 1= 16
$97,363 £96,061 +99,261 98,463 590,657 $99,873 39,000 533,230 *13,913 14,028 &1, 244 s14,462 14,693 ¥1,145,905



CcBOX 7> FOTENTIAL PROIECT OPERATING EXPENSES <CONTINUED:

APPRECIATION $1,869,725 $£1,988,422 ¥1,907,306 $1,926,372 ¥1,945,643 £1,955,100
0 *0 0 0 Pl >0
BLED .
LAND .
10 11 12 13 14 15
VEAR 2000 zo01 2002 2003 * zodd 2005
POTENTIfIL GRS INCOHE $166,381 $168,045 F159,725  £171,d422  £193,137 174,862
VACANCY $8,319 6,4 8,485 ¥8,571 53,857 8,743
EFFECTIVE GRS INCOME FIEQ,NE2 £155,643  FIS1,23% 152,851 F16d,450 #1586, 125
>0 30 *g ) S0 0
ANHUAL DPERATING EXPENSES £31,6649 ¥az,d84 £33,309 $@d, 142 £84,934 35,934
PHRGE PLONT INSPECTION *¥34,993 235,948 ¥35,701 £36,058 35,419 26,793
HET OFERATING INCONE 41,396 541,810 £42,228 £a2.€51 543,077 £43,509
DERT SERVICE
MORTORGE FIMANCING 37,839 £37,839 $37,333 a7, 3Isa $37,83% 37,839
BEFORE TAX CRASH FLOM £3,557 9,971 =4,399 54,312 35,238 5,569
T o O 0 D 0 O I e e ot N o o 0 o
<BON 2> FTOTENTIAL FROJECT RETURMN CAFTER TRX CASH FLOW> <CONTIHUED>
HET OPERATING IHCONE $41,396 z41,810 $42,228 £42,551 43,077 43,508
OEPRECIATION 70,132 $70,132 $70, 132 $70,132 370,132 £70,132
LHTEREST  EXPENSE
ROFTGRGE 57,135 $8,8268 $6,518 5,208 55,839 $5,56%9
TOTAL CEB5,871>  <ENS, 1500 CSB4,422> <EBD,SAV>  <332,9d44> <532, 19M
THY CLOSS> OR SAVINGS 28.0% <¥10,044>  <$9,342>  <$9,58X33 59,4325  <32,204>  C59,0143
LOM INCOME TEM CREDITS 65, 689 0 0 =0 50 0
ATCF ATCF $99,290 £13,81% 314,028 S1a.2494 B1a,482 Fid,583

bt NN

CBOX 5> HORTGAGE, INTEREST & INPACY FEE CPLCULATIONS <CONTINHUEDD

> ] . 25 25 27 28 232
289,531 254,583 ¥219,235 F163,649 347,645 ¥113%,294 $74,553
£254,588 ¥213,295 180,649 + F1q7,5846 111,284 S74, 558 EIT, 464

37,839 ¥#27,839 $ATL8D9 | FI7,232 37,809 $37,839 *37,839

2,895 *2,546 *24193, ¥1,836 £1,476 1,113 ETA5



oPTION D, RENTAL PERHANENT HOUSING CLUSTER DEVELOPHENY FARNY MORKERS <FHH> DEHONSTRATION HOUSING PROGRx <BOY, 7> POYENTIAL
<BOX 1> ESTIMATED IMITIAL ©OSTS "
187 10ZIHMPACT FEES ~
SQ. FTa # UNITS COST PER  SOFT COSTS CONTIGENCY & NISC. TOTAL PER ToTAL »
2 sEpnsL BATH 550 14 £13,750 $2,063 £1,375 $2,500 £13,698  $2VS,. 628 ~ APPRECIATION
3 BED/1L BATH 520 1e £15,500 32,225 ¥1,550 $2,800 322,175 $3132,525 » .
3 BED/2 BATH 830 15 22,250 F3,308 22,225 £2,800 30,613  ¥453,183 I .
4 BEDs/2 BATH 1020 16, 28,700 ¥4,205 32,870 £4,200 £33,07V5  $625,200 -
TOTAL 45,670 60 $1,692,638 »
UIRSTEMATER TREATHENT PLANT £76,000 MATER MELL £49,000 OTHER IMPROV  $110,000 523,000 ~
PLUS CONSTRUCTION LOAN IHTEREST @ = 0 ® YEAR
SUBTOTAL. 1,928,638 »
LAND PRICE AND SITE PREPARATION *0 " POTENTIAL QRS INCOME
INFRCT FEES? CHARGED UP FRONT? 1 LaVES, OmN0 TOTAL ¥1,928,623 " VACANCY 5. Q0%
#5,200 DEFERED TILL SALE 1 - " EFFECTIVE GRS INCONE
£5,500 Iod
5,500 ANNUAL OPER. COSTS PER SQ. FT. £1.60 ® ANNHUAL OPERATING EXPENSES
£5,900 » PKAGE PLANT IMSPECTION
» MR MET OPERATIMG INCONE
<BOX 2> POTENTIAL PROJECT RENTS . » DEBI SERVICE
1 MAX. REHT "
TYFE HONHTHLY YRLY RENT LIHTC & UNITS TOTARL » MORTGRGE FINANMCING
2 BED/S1 BATH £24% £2,425 $2,428 14 £33,950 "
3 BEO/1 BATH $301 3,013 £3,013 is £45, 138 ~
3 BEDS2 BATH ¥528 £3,275 £3,275 is us.x‘.s- "o
4 BED/2 BATH 379 3,788 *3,783 16 $5Q,600 »*
" BEFORE TAX CASH FLOH
TOTAL 50 ¥188,863 N3 e »
» <BOX 8> POTENTIAL PROJECT
» HET DPERATING INCOME
» 4 DEPRECIRTION
<BOY. 3> FINANCIHG SOURCES » INTEREST  ENMPENSE
- »
" HORTGAGE
HOUSTLHG PPEDEUELOPHENT nsstsraucs RCT ~
NT 1,500 PER UNIT sao,cgo "
LOAN 3. ozmmuaL SITE AcQUIsSTIOoN » TOTAL
3. 0zZANNUAL SITE DEV C(SEHERY » TAX <LDSEd OR SA/LHGS
PRIVATE IHVESTOR LIMITEU EQUITY S4.8% OF TOTAL s:.,oss ssa ~ LOM IHCOHE TAX CREDITS
HORTSAGE 8.5% 721,74t = ATCF
CPROFOSED COUNTY ISSUED LOHER INTEREST LOAND » :
* INTERHAL RATE
TOTAL LOAHN . n
“
TOTAL 1,928,639 M
N o N Wt it
<BOX 4> MAXIHUN REMTS ALLOLED UNDER THE LOM INCONE HOUSING TAX CREDIT PRUGRAN - HAN YRLY FENTS HBRE "
HEDIAH YRLY RENT HAXINUN nAX MTHLY nNAK YRLY TYFE CALCULATED 2 *
# PEOPLE  LIMIT IMCOHE & UTEL RENT RENT FHU REWT 10 NONTHE ~
2 F10,400, £10,400 5,120 ¥2,520 2110 2,100 £ BED/1 BATH "
3 £11,700 £11,700 37510 ¥2,910 £242 ¥2,42S £ BED/1 BATH s
] ¥313,000 F13,000 3,900 3,300 2278 £2,750 3 BED/1 BATH "
~ 5 £14,050 14,050 4,215 $3,6£15 2301 #3,013 3 BEQS: BATH ., "
6 £15, 100 *1=, 100 ¥d 530 £3,920 £329 £%,27S 3 BEQSZ BATH "
T 316,100 F16, 100 *d4,830 £q,230 *£353 £3,525 4 BEO/2 BATH T O]
a £17,150 517,150 5, 145 £4, 545 £373 $3,788 « EED/2 BATH "
R s o n
<BOX 5> NORTGRAGE, INYEREST & IHPACT FEE CALCULATIONS INPACT FEES - <BUX 53 . s
& UNITS  FEE SUBYTHTAL  TOTAL
14 £5,200 72,900
PRINCIPAL = 781,744 15 ¥E,500 #82,500
RATE R 0.085 18 $5,500 *32,500
YEARS A 0 it *5,900 §94,400  £332,200
PHYHENT Pogre,vaz i
YEAR ) 1 2 3 « s ) ks e ] 10 11
BEG BAL FTRL, 744 $?775,451  ¥TEQ,622 761,213 £753, 175 £744,453  ¥734,990 FTR4,722  FT13,E92  £701,494 £692,380
END BAL FTT7S,451  £768,622  $7B1,213 V5T, IvS FT A4, 453 734,890 724,722 ST13,58X  F701,48d4  $688,380  $674,150
PAYHENT 72,742 72, 742 ¥7Z, 742 ¢+ ¥P2,PaR Y2, 742 T2, 72 Tz, VAR FTE, 742 $T2, 742 ¥72,742 =72, 742
IHTEREST 565,448 65,91 ¥65,333 , 54,703 £E4,020 563,278 562,474 61,601 $60,654 $£59,627 553,512
IMPRCT FEE CALCULATIONS @ 32 YR, UHEN DEFERREO IF Nscsssﬁav
VEAR 1 E s & T & k] 10 11
BEG BAL $3IT2,200 342, zss $£352,431  $359,004 £373,894 £385, 111 £396,664 408,564  $420,221 £413,4456 £d435,949
<BOX £ SELL AT VYR 15 SALES PRICE#¥1,96S, 100 INTERMAL RATE OF RETURN BTS2
SUBTOTAL £913, 115
FRICE ¥1,965,100 AD BASIS  ¥1,051,934 2 3 4 s
gﬁiﬁggggn #1,051,964 TANES 254,556 28 .0%RTCF ¢$1,056,893> F112,999 SLID,ITI FLIN, VA0 F114,098 F114,946
o €0
FLUS LAND ~ $O MORTGADE 604,065 . AG LATCE 85,563
YRS OF INVESTHENT 15
SUBTATAL #213,115 TOTAL *1,066,473 EQUITY $1,055,893



<BOY ¥> PFUTENTIAL PROJECT OPERATING ENPENSES

APPRECIAYION

YEAR

POTENTIRL GRS INCOHE

VACANCY

EFFECTIVE GRS INCON

PKAGE PLANY INSPECTION

MEY OPERATING INCONE

DESY SERVICE

HORTOASE FINANCING

BEFORE TAX CASH FLOW

BLGD 1,692,638 §1,709,564 $1,726,660 $1,743,926 £1,761,%65 51,778,979 51,796,769 £1,014,737 $1,632,884 $1,851,213
LAND 30 0 0 %0 0 50 *a ¥ =0 50

CONSTRUCTION YEARR 1 Il 3 < s & v =] 3
1590 1331 1892 1893 1994 133% 1996 13897 1998 1992

*0 ¥186,963 ¥$130,751 £192,653 ¥134,£a5 £196,531 *198,496 %¥200,481 ¥202,486 ¥204,511
F3,443

<0022 0 » ¥3,528 3,833 ¥3,723 9,827 *£3,325 10,024 F10, 124 ¥10,226

0 $179,418 TIR1,.214 ¥183,026 3194,.885 186,705 ¥123,E872 *190,457 192,382 #134,285

O >0 Lol 0 0 0 >0 0

ANNUAL OPERATING EXPENSES F0Q 74,672 ¥75,419 STH, 173 FT6, 905 *TT,704 ¥78,4931 ¥79,266 *80, 058 *380,859
30 32,000 ¥32,320 32,643 £32,970 $33,299 FIF,EDI2 33,969 ¥34,308 34,651

30 FTZ, 747 T3, 47 FT4,210 T4, 952 s75, 701 76,452 ¥TT,22D 577,995 ETB,7VE

72,742 *T2, 742 x72,742 ¥T2,742 2T2,742 F72,742 ¥72,742 ST, T4A2 £72,TH2

BTCF F8& STID 1,468 2,210 £2,95%9 3,716 54,481 F5,253 36,0382

B

]
<BOX 8> POTENTIAL. PROJECT RETURN <AFTER TAX CR3SH FLOH> )

HET OPERATING INCORE FP2, 747 ¥73,a75 74,210 74,352 F75,701 FTE 458 T, 2232 77,395 ¥7T2,775
DEPRECIATION ETT, 132 F70, 132 FY0, 132 70,1232 FTO, 122 70,3132 ETD, 138 $70, 132 FTC, 102
INTEREST EXPENSE
HORTGAGE FE5,442 ¥55,9313 FH5,333 54,703 *64,020 D, 278 TO2,474 561,501 $60, 554
TOTAL . *Q CEEN,A33> 4EBI,ETIx  4F51,256 C(¥S5Q,884) (FEQ,4E1d (£55,953>  <ES5,384 (S5, TIIN <552,012>
TAM <(L0SSh» DR SAVINGS 29.0% CF17,27E> (X17,5200 CH1T,1523  LFLG,THT>  <FLE,DBE>  <(315,%47>  CF1S5,507> <$1%5,047> CF14,5623>
LOH INMCOHE TR CREDITS = £95,120 95, 120 S35, 120 =35, 120 *98, 120 595, 120 +£95, 120 38, 120 F3E, 120
ATCF ATCF ATCHF 112,939 #11X,373 F1iB,74n F114,023 $11d,446 ¥114,784 £115, 103 £118,421 ¥115,717
INTERNAL RATE OF RETURN <IRR> 8,752

<BU¥ 5> NHORTGAGE, INTEREST & INPACT FEE CALCULATIONS <CONTINUED>

2 10 11 12 13 14 15 15 b X4 8 19 20 21
F713,862 701,494 689,390 SET4, 150 ¥S58,7I1 ¥641,950 623,765  ¥S04,065 FOS2,068 $5E9,4SX  FEX4,255 $506,335 477,234 Fa4S,111
#701,494  S688,380 574,150  $6538,711 641,950  F623,785  $604,065  SB2,668  F55I,453  $BHG,265  F505,938  S4TY,284 495,111 $410,204
¥72,742 £72,742 72,742 72,742 FT2,742 72,742 $72, 742 FP2, 742 ¥72, VA2 7,742 72,742 272,742 §v2, 742 72,742
$£0,659 $59,627 558,512 £57,303 £$55,930 54,567 253,022 351,345 42,527 47,554 F45,413 FA2, 090 40,569 $37,834
] 10 11 1z 13 .14 15
420,281 F433,448  $446,499 +459,842  F4TH,638  2487,847  $502,432
)
MMM RN
3 -4 = 5 ? Ed 9 10 21 tz 13 14 15 15
F113, 743 $114,098 F1i4,446 S114,784 FI15,109 F1i5,421 F115,717 115,996 231,137 £21,377 $21,534 21,785 521,943 ¥1,066,473

~



<BOX 7> FOTENTIAL FROJECT OPERATING EXPENSES <CONTINUED>

APPRECIATION $£1,859,725 ¥1,998,422 ¥1,907,306 $1,926,379751,945,643 #1,955, 100

50 . 0 +0 0 0 %0

BLAD
LAND

10 11 12 13 14 - 15
YERR 2000 2001 200z 2003 . 2004 2005
POTEHTIAL GRS INCONE 206,556  $208,622  ¥210,T08  ¥212,615  $214,943 $217,093
VACANCY £10,328 £10,43% £10,535 $10,541 $10,747 ¥1Q,855
EFFECTIVE GRS INCONE $195,228 $198,131  $200,17¥  $202, 174 204,196  $206,233

*0 50 30 £0 FQ 0
AMNUAL OPERATING ENFENSES 331,663 F02,494 253,309 £04q, 142 s84,984 35,934
PKRGE PLANT INSPECTION ¥34,998 35,348 38,701 £36.058 36,4919 35,783
HET GPERATING INCONE *79,563 80,358 3e1,162 £01,974 $82,793 s23,621
DEBT SERVICE
HORTBAGE FINANCING $T2,742 ¥r2,742 £72,742 £72,742 72,742 572,742
BEFORE TAX CASH FLOW 56,821 $7,617 £8,4920 59,282 #10,082 10,879

tad O
<8N 3> POTENTIAL PPOJECT RETURH <AFTER VAY CASH FLOWD <CONTINUEDS
NET OFERATING IHNCURE £79,563 30,358 $81,162 21,974 382,793 s33,621
DEPRECIATION £70,132 $70,132 $70,132 £70,152 576,132 70,132
INTEREST  EXPENSE
HORTGAGE £59,627 268,512 $57,303% 55,990 64,567 353,022
TOTAL $350,197>  <542,286%  CF45,2TI0 (344,149  C5a1,9083  CF39,53%
TAX CLOSS> OR SAVINGS 28.0%  $14,058> C$13,5200 <F12,9562  CFIZ,NERD  CSL1.7D4d  <#11,063
LOH INGOHE TAX CREDITS 95,120 30 ¥ £0 &0 0
ATCE ATCF $115,995 ¥21,137 *21,377 ¥21,594 $21,798 521,94%
N e

<BOX 5> MORTGRGE, INTEREST & INPACY FEE CALCULATIONS <CONTINUEDD

3 24 28 26
F410,204 FIT2,330 £331,238 ¥226,649
F372,230 $331,256 285,649  $238,273

sV2,v42 T2, V42 TR, 742 FT2,742
04,867 +31,646 *28, 155 $24,%68

se ¥ ae
Ly

27 28 23
$236,273 F195,784  ¥12%,834
$185,784  £129,634 57,043

572, 7a2 372,742 72,742
$20,253 515;732 #10,981



oPTION D -~ RENTAL PERMANMENT HOUSING - CLUSTER DEVELOPNENT FARM HORKERS HOUSIHG <FUH> DEMONSTRATION PROGRM <8O% 7> FOTEHTIAL PROJEC

<BOX 1> ESTINATED IHITIAL COSTS ~
15% LOZINPACT FEES ~
sQ. FT. & UNITS COSY PER  SOFT COSTS cour:tsencv % MISC. TOTAHL PER TOVAL "
2 BEDAL BATH 550 14 13,750 ¥2,063 1,375 2,500, ¥13,688  $27S,62C ~ APPRECIATION
> BED/1 BATH &§20 15 $£15,.500 2,325 n,ssc $2,300" 322,175 $332,625 » - .
3 BEDs/2 BATH 893 15 $22,250 3,330 *z,225 £2,800 330,613 5453, 183 - .
< BED/Z BATH 1020 16 £28,700 *4,305 2,670 £3,200 333,075  $525,200 "
TOTAL 46,670 50 %1,692,633 =
HASTEMATER TREATHENT PLANT £7€,000 UATER HELL $46,000 OTHER INPROV  $110,000 336,000 "
PLUS CONSTRUCTION LOAN INTEREST @ T.8%  $13z,02¢ » YERR
SUBTOTAL 52,060, bSB =
LAND PRICE AND SITE PREPARATION " POTENTIAL GRS INCONE
IHPACT FEES? CHARGED UP FRONT? 1 1wPES, OnNO TaTAL sz.oscn.ssz I VACANCY .00
5,200 DEFEREC TILL SALE o - = EFFECTIVE GRS INCORE
5,500 »*
5,500 ANNUAL OPER. COSTS PER SQ. FT. $1.60 ® ANNUAL OPERATING EXPENSE
$5,900 ~ PHAGE PLANT INSPECTION
MMM " MMM MET OPERATING INCOME
ZBOX 2> POTENTIAL PROJECT RENTS . » DEBT SERVICE
Ft X MAX. RENT , »
TYPE HONTHLY YRLY RENT LIHTC * zmxrs TOTAL = MORTGAGE FINANCING
2 BED/1 BATH 5243 2,193 2,188 30,555 »
3 BED/1 BATH =301 $2,711 $2,711 15 ¥40,663 »
3 BED/2 BATH s328 2,940 £2,9409 15 44,212 N~ -
4 REDs/Z BATH 5379 £3,409 £3,409 15 $54,540 ~
. » BEFORE TAX CASH FLOW
ToraL 80 $16%,878 - o
~ CBOX 8> POTENTIAL PROJEC
bl MET OPERATING INCONE
= | DEPRECIATION
<BOX 3> FINANCING SOURCES x INTERESY  EXPENSE
- L3
~ HORTGAGE
HOUSING PREDEUE\.DPHENT ass:srauc:-: ﬂcT »
RAH o PER UNIT s0 =
LOAN 3. O/ar-mum. SITE RCAUISTION stc » TOTAL
3. 0%ARNUAL SITE DEV <SEHERD = TAX 7LOSSY DR SAVINGS
PRIVATE INVESTOR LINITED EQUITY 7S.0% OF TOTAL 1, 544 49? w LUK INCOME TAM GREDITS
HORTBAGE 10.0% 6,195 N ATCF
CFRIVATE BANK LOANS =
~ INTERNAL RATE
ToTAL LoAM “
. -
TOTAL $2,050,663 ~
M Ll S T S0 T S D St 0 I T L o S0 N 0 o St
<BORX 4> HAKINUN RERTS m..t.suzu UNDER THE LOH INCOME HOUSING m< CREDIT PROBRAH - MRS PRLY RENTS 8RE ~
AN YRLY RENT HAXINUR WAX HTHLY MAR PRLY TYPE CRLCULATED % ~
* PEOPLE  LIHIT INCOHE % urn. RENT RE r FHU RENT 3 NONTHE =
2 #10,a90 £10,400 £3,120 ¥2,520 8210 #1,390 2 BEDSL BATH x
3 #11,700 $11,700 £3,510 ¥2,310 a3 ¥2,133 2 BED/1 BATH =
“ £13,000 ¥13,000 £3.900 3,300 2275 £2,475 3 BEO-L BATH »
s #14,050 $14,050 Fd, 215 $3,515 301 £2,711 3 BEO/L BATH >
6 $15,100 £15,100 54,530 3,930 323 £2,942 3 BED/2 BATH . N
7 %15,100 16,100 24,830 1,230 353 £3,173 4 BEQS/Z BATH e o
8 17,150 $17,15Q 5,145 4,545 379 *X.409 4 BEDS2 BATH ~
ot et
<BDX S> MORTGAGE, INTEREST & INPACT FEE CALCULATIONS INPACT FEES - <BO% S R
% UNITS  FEE suBTOTHL  TOTAL
14 5,200 72,800
PRINCIPAL . $516,196 18 5,500 $32,500
RATE I- a.1 15 #3,500 32,500
YEARS 20 16 *$35,%00 $94,400  ¥332,200
PAPHENT : $54,758
YEAR c 1 2 x < s s ? 2 3 10 11
BEG BAL 2516,196  $513,058  $509,8056  £505,803 £501,532 £497,038 ®491,989  ¥486,425  3380,303  S473, 59X £465,183
END BAL $513,058  $508,5058  ¥505,8039 S50L,832 *«437,038 $491,384  5485,425  $4E0,307  SATI,EE3  $966,183  F4S3,044
PAYHERT 54, 158 £54,758 ssq 758 , 354,753 £54,758 354,758 54,753 $54,758 $54, 752 £54,758 $84, 759
IHTEREST 353,620 £51, 906 »961 ¥50,561 FESTSY ¥43,704 43,138 Fde,642 243,631 47,359 45,613
INPACT FEE CALCULATIONS @ 32 VR, UHEM DEFERRED IF nscessﬂav ;
YEAR 1 ] “ s % 7 3 % 10 11
BEG BAL £332,200  $342,166 352,431 $363,004 2373,354 EIR5,111 $3956,664 5402,563 F420,821 S433,446 445, 44T
MR
<BOX B> SELL AT YR 15 SALES PRICE#1,96%,100 INTERMAL RATE OF RETURN 10.29%
SUBTOTAL. ° £841, 101
PRICE $1,955,100 AD BASIS  ¥1,129,998 1 2 = 4 s
gg;gggggggn A £1,123,998 TAXES E3tas 713 28.0%ATCF €51,544,467> F205,597  ¥205,03  F205,205 F206,502  $205,793
0
FLUS LAND - 0 MORTORGE £416,491 AVG.ATCFE 14,560
YRS OF INVESTHENT s
susroraL $941,101 TOTAL 51,233,089 EQUITY F1,544, 467



<BOX 7> POTERTIRL PROJECT.OPERATING EXPENSES

APPRECIATION BLOD ¥1,692,638
LAND >0
i

H

21,709,564 31,726,660 31,743,926_%1,761,365 51,770,979 ¥1,796,763 51,814,737 £1,852,004 £1,851,213
sa 0 0 =0 EN] 4 0 s0 S0

COMSTRUCTION YERR 1 2 3 9q s 5 7 g 3
VEAR 1390 1981 1992 1993 1394 1995 1996 1997 1998 1399
POTENTIRL GRS INCOME 30 $169,976  $171,576  $173,333  £175,127  S1T6,87F  F178,647 180,433 162,238  ¥194,080
. vAcAngY 5.00%2 %0 8,489 s3,584 3,670 *a,? 8,844 ¥8,932 £9,022 ¥3,112 9,203
EFFECTIVE GRS INCOH| $0  $161,477  F163,092  $164,723  $166,370  £1£8,034 ¥169,714 $Lv1,<412  ¥173,126  £174,857
20 sa 0 50 0 £0 ]
AHNUAL OPERATING EXPENSES 0 $74,672 275,412 76,173 $76,935 77,704 7o, 401 ¥79,266 *80,058 £00,85%
PKRAGE PLANY INSPEGTION 20 £32,000 £32,320 32,643 $32,970 33,299 3% can £33,963 £34,908 24,651
NET OPERATING IHCONE $0 354,808 $55,353 555,907 £56, 466 57,031 £57,601 358,177 58,759 £59, 345
DEBT SERVICE
HORTGABE FINSHCING ¥54,758 54,758 $54,758 54,758 354,758 $54,758 £54,758 354,758 ¥54,758
BEFORE TRX CASH FLOW BTCF *4qn =596 *1, 149 31,703 E2,2T3 2,343 35,413 $4,001 24,508
8 o
<BO¥ 8> POTENTIAL PROJECT RETURN CAFTER TAN CRS5H FLOWY
NET OPERATING INCOME 354,308 s55,353 55, 997 56,4665 £57,031 $57,801 58,177 58,753 £59,346
DEPRECIATION 574,933 $74,933 574,933 s74, 953 £74,933 £74,333 £74,953 $74,933 ¥74,333
INTEREST  ENPENSE -
HORTGAGE $51,520 51,308 550,951 #50,591 S50, 163 $49,704 £49,199 $48, 642 48,031
aT $3  CEPL, 747> (70,8863 CE59,987>  <353,043> 4FSE,066) <FET,UB6>  (565,955> CS64,0173  <ESN, 610D
THX <LOSS> OR SAVINGS 28.02 <E20,08%>  £219,R48>  <513,5360  <$19,3330  <F1%,058> (EIS,770> (18,4673 <518, 149> £$17,9135
LOR INCOHE TAM CREDITS 2 $185,460  F1S5,450  £195,450 $185,4580 135,450  $165,460  F185,450 185,460 185,460
ATCF AT'CF ATCF $205,597  $205,903  $20%5,205 205,502  £206,731 207,072 £207,346 $207,610  S207,064
INTERNAL RATE OF RETURN <IRR> 16.29%
>
W - [0 o I I M 8 1 g D ™ M .
<BOX 5> NORTGAGE, INTEREST & IMPACT FEE CALCULATIONS <CONTIHUEDY -
i
a 10 11 12 13 14 15 15 17 1$ 1% 20 21 22
340,303 S4q¥H,583 £465,183  £458,044  $449,030  $439,242 $428,403  £416,431 $403,383 £332,963 #I7F, 102 F¥ISE,555 $336,482 #£315,351
4TI, 583  £466,183  £452,044  XH49,090  F439,242 429,408 316,491 £403,233  5398,963  $ITH.102  ¥3S5,556  $IN6,462  $315,351 ¥292, 120
C$54,7s8 $84,758 354,758 $54,758 554,758 £54,758 54,753 54,758 54,753 54,758 ¥SA, 758 54,758 ¥54,758 $54,758
¥48,031 £a7,353 $46,518 $45,804 344,903 £43,324 42,541 *d1,649 #40,333 38,896 $37,310 £35,565 33,546 521,535
“ 0 11 12 13 © 14 15
K420,821 $433,446 $445,443 5453,842 $473,638 487,847 $L02,4832
§ N ey
a a s 5 7 -] E] 10 11 12 13 14 15 16
P206,205  F206,502 $205,781  £207,073  $207,346 ¥207,510  $207,961 =203, 100 *22,865 *23,073 £23,283 *23,432 $23,577 $1,233,883



CEON T POTENTINAL FROJECT OFERATING EXFEHNSES {OONTINUED:
peprRecIATION $1,859,725 %1,888,422 £1,907,306 51,925,379 $1,245.643 £1,955,100
*0 O >0 0 =G 0
BLBOD
LRANMD
i 13 p ¥ 13 1d4 15
beAr 2000 2001 2002 2003 2004 2005
COTEMTINL GRS INCONE 135,301 xi87,7E60 F1ES BT F191,533 51233, 449 ¥195,3583
PRACHNCY FV,298 £9,238 £9,432 ¥9,577 3,572 9,769
EFFECTIVE GRS INCOME BITE, 608 FLTEL,ITZ FLEQ, 158 $181,357 FIRD, VB ¥13S, 614
E 173 0 &0 g 2v ) 60 =0
BHINIL OPERATING EXFENZES $31,.,668 82,434 FEX,3Q3 e, 1q2 04, B84 *#35,8934
HAGE PLANT INSPECTION *34,993 FHG, 43 B8, 70L X5, 05D #35,413 F36,73D
{ET OFERATING IHCONE ¥%9,940 FEL 539 $61, 1145 61,758 F62,274 FH2,937
hERT SERVICE
MORTOARAGE FINHANCING ¥54,758 *¥24,758 F54,TER =54, 7ER E54,753 $54,758
REFORE TAX CASH FLOW 5,182 5,732 =£6,387 XE .39 +£7,515 $8,240
T 1 1 3 LAt E L 1o "
bBON @ POTENTIAL FROJECT RETURH <AFTER TA% CRSH FLOWD <CONTIMUEUS
HET DFERATING INCOHE F5H,940 FEL, 539 F¥61, 145 51,756 *B2, 374 *B2,997
EPRECIATION T, 933 74,323 FP4,90% £T4, 233 74,933 74,33
HTEREST EXPERSE
HORTGRGE FAT,I5Q Fait 518 45,304 Saled A0 243,924 42,841
TOTAL C$E2,382) L€ $5 P13 5] CFSQ,593> 388, Q28D €355, 4842 XS, TPV
Y, CLO5E> OR SAUVINGS 2202 1T ,<452D EFIT OS> CRLS L HRED (EL6, 264> CF15, 218> CELS, 3D
L QW INHCONE TRX CREQITS *185,460 0 *0 +0 50 x5
BT F ATCF B2, 100 F22,J60 F2R 0T E2RZED F23,421 BB ST
Itf(!(H51'4H.‘HH?‘HHNH"KH?‘H*NKN&!KHP Ll -
260N 5> MORTGAGE, INTEREST & IMPACT FEE CALCULATIONS <CONTINUED>
23’ 24 25 28 27 22 29
£292, 129 ¥286,533 F2A2, 404 F2O7, 875 £173,57S 136,174 $A5, 0N
266, 58D +238,484 F207,.,575 FITI, ST =136, 174 x95, (54 49,780
254,753 $E54, 752 *54,758 £54, 758 84,73 54, 758 *54,758
29,213 F26,658 E2W,B48 20, THY *1v,357 13,617 v . ¥2,50%



OPTION E: SINGLE FAMILY HOUSING FOR
OWNERSHIP



Opt {on £ — ZINGLE FAMILY HOUSING FOR OHNERSHIF FARMN UORKERES HOUSING <FUH>

2 iE0ROMNS 1 ©ATH
SMHARE FEET
CONETRUCTION COSYS
anfF I CosTsS

o TINGENCY
InPGILY FEES

LAND FRICE

Frincipal
Rate
Years
Fagrant

Yeur Begin Bal.
37, 625.00
29,877 .70
¥23.,042.80
£29,239.30
§27,423.04
$26,608.632
E25,.TE0.38
24,945,028
£24, 100. b6
225,247 .38
F2Z. 306,41
FZ2L,516.05
FROLHIT.B5
£18,743.92
FIR,FSAIT

b 5 e
LUERDMOINARNAWR M

-
n

3 REDRDIM<1 BATH
SHUARE FEET
CONSTRUCTION COSTS
SOFT COSTS

CONT THBENCY

IHFALT FEES

LARE FRICE

Principal
Rate
Paexrs
Payrent

<
E
i
3

Eegin Bal.
FRAL, 252,50
EXV,IIL.59
52, 49203
£31,593.44
FRO,H685.32
FRY, TR0
F2R, 845,10
F27,L,A0T L3R
PR L,BEI 2D
¥26, 003,09
FR2E,04S .37
224,071,937
F2A,0BL.T7Y
BEZ,0U5.7T5
$21,0%2_68

L
MAUNRIDOAPNAINW

580
$14,500.00
BE, 17500
£1,450.00
6,000 .00

$8,500.00
s30,625
T ion

=
20,23

Ernd Bal.
F2U,BB7.70
#29,042.50
FZR, 23,00
ELT ,423.04
F25 . 50%.62
F2E.TED.QR
F2d,945 D2
Fzd, 100 .66
23,247 .82
$2E,3@6.41
21,515,558
£20,637.55
E 19, TAY. 92
XIS SEAET
ST, 84722

U, 00
$1TL2S0.00
52 ,887.50
$1,725.00
B8, 200,00

F% L E00.00

F34,253
i.0%

I3
101.62

End Bal.
EID AGLLED
£32,492.03
£31,59%.49
£30,695.62
£29,763.08
328,843, 17
$27, 907 .63
526,953,232
326,003.03
£25, 045 .57
$24,071.97
523,088.78
£22,095,73
$21,092.63
$20,079.58

CEMOHNSTRATION PROGRAN

3 SEOROOM/Z BATH
SqupRE FEEY

CONETRUCTION DOSTS

15.02 SOFT COSTS
10.0% CONTINGENCY
INPACT FEES
LANDG PRICE

Principal

FRHR  LOAND Rate

rears

CASSUNES DOUNFAYMENT EARMNED THRU VSUEAT EQUIITY" Paynent

OF DEFERRED. “PAYHENT" IS SIHPLY PRINCIFPAL & INTEREST)
CTAXES & IMSURANCE UILL INCRERSE MOMTHLY FARYMENT

Total Paid Intersst Ronmthly Int. Yeur Begin Bal.
$1,083.95 FIN2 .65 28,22 1 £43,637.50
$1,089.%5 F299.74 £24.56 2 ¥42,515.68
FL,OXPLEE FROE.TS F22.30 3 $41,382.89
21,083.95 F2TR.6Y ¥23,.22 4  F46,238.18
%1,089.95 $270.5% $22.54 S £39,082.15
$1,089.95 £262.30 £21.56 & ¥B7,314.58
%1,033.95 F2E3.9% 21,47 T ED6.TI5.27
$1,083.9% £245.59 £20, 47 8 #35,544.11
31,083.95 $237.10 F1R.TE o ¥3I4, 24D 98
31,083,355 F206.51 E19,04 10 EDN,125.77
$1,0387.95 F21N.83 F18.32 11 ¥31,898.3%
£1,023.95 F211.14 E17.60 Z  ¥30.663.61
1,023,495 £202.31 £16. 85 13 329,406 40
$1,058.95 * 19540 £16.12 14 E38,141.62
$1,083.95 F184.53 $15.57 15 F25,864.13

4 BECRLOONSZ BATH
SQUARE FEET
COUSTRUCTION COSTS

18.02 SOFT COSTS
10.02 CONRTEHGBENCY

INFACT FEES
LAND FRICE

Francipal

CFmHA LORHD Rate
N rears

CASSUNES DOMNPAYRENT EARRNED THRU “SUEAT EQUITY"™ Paynent

OR DEFERRED.
CTAMES

CPAYHENT™ IS SINPLY PRINCIPAL &t INTEREST?
% INSUPANCE HTLL INCREASE HMONTHLY FAYMENTS

Total Paid Interext Monthly Int. Year Beroin Bal.
31,213.40 FIRG.60 29,22 1 £42,280.00
F1,213.40 323,75 FAT .48 2  $47,933.90
$1,219.40 $320.81 3 £45,705.08
$1,213.40 ¥311.7% 4  F45,413.491
$1,213.40 $I02.65 5 £44,108.75
1,213,409 F2AT. 45 6 %42,731.01
#1,219.40 $284.15 7 £41,450.02
$1,213.40 F274.76 8 %$40,115.566
31,213,490 F26BS.27 9 $38,757.80
$1,219.40 F2KE .63 10 ¥37,%85.29
$1,213.40 $246.00 11 ¥36,001.01
$1,219.40 3235 .22 12 *34,601.81
F1,213.40 F226 .2 13 ¥33,123.55
$1,213.4Q $216.37 14  ¥31.761.10
F1,21%.40 FL0E.23 IS £30.313.30

290
224,750.00
FX,712.50 15.02
FR,4TS.00 10.02
£6,200.00
*6.,500.00
543,633
20%  <FuHA LOoAN>
129.42 {ASSUNES DOMNPAYHENRT EARRNED THRU “SUEART EQUITY™
AR DEFERRED. "PAYRENT" IS SINFLY PRINCIFAL & INTEREST>
(TAXES & INSURANCE HILL INCREASE HONTHLY FAYHERTX
End Bal. TYotal Pald Interest Monthly Int.
F42,515.63 #1,553.05 FALL .24 35,94
*41,382.59 ¥$1,553.06 F418.97 £ns.00
Fd0,233.12  £1,553.06 £402 .53 554,05
FI 08215 $1,5853.06 FIET.OF F3B.0%
FIT.914.58 ¥1,553.05 SARS . 4% £az. 1z
+36,738.27 *$1,553.05 FITZLTE £31.15
FAE,S544. 11 F1,553.08 *F361.90 E30.15
34,340 .99 F1,55D.05 F349.94 *E3.15
FER, 12E5.TV F1,E53.06 FINT-2G r28,15
51,332,328 B1,553.06 ¥32E.64 £2¥. 149
FIQ,653.51 F1,553.06 =315.31 *26 .13
£29,406. 40 FL, 55306 FIQ0 .85 E2E.UT
FAS, 14152 $1,553.08 F29R 2D D .02
F26, 0641, 13 $1,853.0% F2TS.EY E2Z .36
FRE,STI.81 $1,553.05 FZET . T E21.53
1150
$29,000.00
*4,350.00 12,02
F2,300.00 10.02
$6,.500.00
£6,500.00
£49,280
1.0%  <FmHA LOAND
a3
14507 CASSUNES DOMMFAYHENT EARMED THRU “SHEAT EQUITY”
OR QEFERRED. "PAYRENT" IS SINMFLY PRINCIPRL & INTEREST>
CTAXES & INSURANCE WILL INCREASE AOHMTHLY PARYHENTX
End Bal., Total Paid Interest Nonthly Int.
+4T ,383.30 £1,752.81 $ARE .71 10 .56
46, TO5.08 F1,TEZ.61 EATNLIY FIDX.50
F45,413.491 $1,752.81 FqH1l. 14 FID L 4%
Sy 108.T6 F1,7E2.81 Fad8 1T FIT .35
E32,791.03 $1,752.81 FARK.06 £3E .25
F91,460.02 ¥1,752.81 422 .22 FI=, 15
Fq0, 11866 ¥1,752.81 F408 .45 34,09
£3R,757.80 *1,752.81 $334.34 £32.91
FAT,306.23 F1,T52.81 FITL.D0 $31.78
£35,001.01 Fl,TS2.81 FIAILT .5 £30 .63
£34,501.82 F1,752.81 £3E8I.61 E2B.AT
3N, 183 .55 $1,752.€1 332,58 2.0
¥31,761,10 F1,?52.81 FIZS .35 2711
¥BQ.3132.30 $1,752.81 F311.04 F2E.2
E2R,883.02 FL,TEZ.81 FZRELED E24.71



QRTION E —~ ZSINGLE FANILY HOULSING FOP CUNERSHIP  FARH HURKEPS HOWSIMG <FUHD> CEMONSTRATION FROGRAN

2 SEDOROOMS1 BATH
SHUARE FEET =By

5 BEEDROOHSZ EBATH
SQURRE FEEY 980

CHNSTRUCTION COSTS $14,500.00 COHSTRUCTION COSTS ¥24,750.00
SIFT CoSTS 32, 178 .00 15.02 HOFT COSTS XX, 7T12.50 15.0%
CERYTITHOENCY - E1,450.00 10,02 COHTINBENCY F2,475.00 ig.02
INFRCT FEES 5%, 000.00 IRFATT FEES ¥5,200.00
L#ND PRICE FHL,ESQ0. 00 LAND PRICE +6,500.00
Frincipal £330 ,62% Friveipal F43,630
Rate 1.0 CPRIVFATE BANK LOAN: Rate 10.02 <PRIVATE BANK LOAN>
Years 20 Years 30
Pagnaent 2EB.TE CASSUHES DOUHFAYMENT EARRNED THRU “SHERT EQUITY™ Payrant 392.9% CASSUNES DORMPAYMENT EARNED THRU "SUEAT ESLITYY
UR DEFERRED. “PAVRENT" IS SINFLY PRIMNCIFAL & INTERESTH OR DEFERRED. "PAYHMENT" IS SIHPLY FRINCIPAL & INTERESTH
CTANES & INSURANCE HILL INCREASE MONTHLY FARYNENTS CTAMES & INSURANCE HILL IRCREASE NGHTHLY PRYMENTD
Pear Begin Bal. Erd Bal. Total Pald Interaest NMonthly Iot. Yeur Begin Bal. End Bal. Total Paid Interast Monthly Int.
1 530,625.00 330,484,775 £3,225.02 3,054,234 F¥254.57 1 £43,.837V.S0  F4X,394.93 34,595,490 24,352,823 FHEE2.T4
2 EAN,A54.?E  £30,2E6E.T0 $3,225.,08 F3,037.01 F25B3 .02 2 243,394.33 $43,125.956 %4, 595,40 ¥4,327 .43 £HET .62
3  $30,RE6.70  FIQ,053.34 F3,225.09 $3,010.32 ¥2531.449 3 243,1286.926 F42,830.92 $4,595.40 $4,29%.37 FUSTL28
<4  ®3IQ,058.94 F2I,B29.47 EXL,2ES.08 2,39E.56 £249.63 q  $42,830.32 $42,503.6% $4,5935.40 £4,26%.37 £ISS.VO
5 $2%,B2Y9.43 F2I,575.89 EXL,2E5.08 53,97 L.ED F247 .85 5 £A2,SNF.B2  F42,142.62 %4,535.40 £4,234.13 ABE2.84
6 $23,E75.29  S2Q.295.9% F3,225.08 £2,949 92 F245, 42 & $42,142.52 ¥41,743.51 %4,535.490 34, 196 .30 A6
T OE23,295.T3  IZS,IR6.IT FRL,22TL 0D 52,31E.68 F2A2 .47 T £41,7T4d.E1l  ¥431,302.62 34,535,490 £4,154.51 £246.21
S £28,986.37 28,549.582 EJ 4 22TL0S FRLBET .28 £2490.27 8 &£21,702.52 $40,815,55 54,595 .40 &4, 108.24 SFRAZ .56
QB FLB,EAQ4.34  F2E,26H -3 £3,225.08 F2LTAT A F2BT .02 A $40.215.55 $40,277.42 F4 55,40 4,057 .34 ERID.AL
10 E2OEE6.3F  FAT,,I9I.TT $3.228.03 £2,.307.32 F2IM/ LI 10 XA, ZVT.43  $39,683.08 ¥4,895 .40 *4,000.29 FIND . A42
11 ERT.HBA3.TT F2T,IBB.9D FHLRES O E2,764.23 E2TO LI 11 E3FE6EX.08 F39,026.40 $4,535.40 £%,338.75 $TZR L2
12 27 ,2EeT.33 BIR,ESTA.33 FHNIET LR 2 T1S5.98 EZZ5 .50 12 £30,0256.43 &£38,301.02 34,895 .40 £3,350.99 FHE2LE0
13 526,573.33 F28,31T.40 #5,225.00 TL,BE2.6T FE22L.ED 1D ENR,.I01.02  $37,493.54 F4,595.40 £3,724.03 FR16. 1T
14 D5 ,BLT.NE XR5,.692.10 $3, 25 .09 2, 803,78 FZAG.. 92 14 YET.493.54  $356,514.35 F4, BT 40 &£3,710.12 ER03.18
15 $25,695.13 F25,009.77 FN.225.08 FZLEEZ.7E F21L .56 18 EFIN.EL4.36  FIS,.836.37 4,595,490 £3,617.42 H501.45
3 BECFLONS L BATH « BEDRDOMAZ BATH
SYURARE FEET 90,00 " BAUARE FEFT 1160
CANETRYUCTION CUOSTH FIT 280,00 CORSTRUCTION COSTS ¥2%,00D.00
SIFT CNSTS 24587V .EQ SOFT COSTS %4,353.00 15.0%
CHNTITHZENCY F1,TRE.O0 CONRT T NEEMN™ ¥E,000.,00 1a.0%
INPACTY FEES FGL200.00 ITHPARCT FEES F6,500.00
LAHD PRICE %6 ,500.00 L.ANDO PRICE 3&,500.00
Frincipal £34,263 Frincipal F43,280
Rate 10.0% <FRIVATE EANK LOAM Rate 10.0%2 <PRIVATE BANK LDANS
Years 30 Yaars 30
Paygrent TON.ES CHESUMES DOMHPAYHENT ERRNED THRU “SUHEAY EQUITYY Pugnent a32.20 CASSUNES DOUNPRYHENT EARNED THRU "SWERT EQUITY™
OR DEFERRED. “PAYHENT™ IS SINPLY PRINCIPAL & IMTERESTD OR DEFERRED. “PAYMENT® IS SINPLY FRINCIPAL & INTEREST>
CTHR®ES & INHSURANCE WNILL INCREASE MONTHLY PAYHENTY (TAMES & INSURANCE WILL INCREASE HOMTHLY FAVHENT>
Year Begin Bal. End Bal. Total Paid Interast MHonthly Int. N Year EBegin Bal. £nd Bal. Total Pxid Interest Monthly Int.
1 534,.282.30 ¥34,072.04 FT,60%. 14 3 ALTED 5234.851 1 543,250.00 *48,375.23 $5,18656.45 4,312, 402 .39
2 £34,0vZ.04 F33,861.54 FB,503. 14 3, 097.TY F28%, 14 2 £48.976.23 £48,673.79 F5, 186,45 £d4,884.01 $407 .00
3 £33,B61.64 $3T,629.21 SM,E03.14 $3,375.70 £Z21.91 A EA8,573.7Y9  FAL,I333.63 35, 186,45 *«4,852.34 $4904 .36
<4 B3R ETILT1 FIB,ITR.44 £, 60T, 38 E . 13 P F2TR. 28 4 $48,383.59  $47,970.59 $5, 186,45 $44,317.35 F$4901.45
S S3B ATZ.44  IIF,08B.TR F3,603. 14 £3,324.a2 F277 .04 &  £47,970.57 $47,562.85 55, 186.45 *4,776.71 ENIS.2
6 £3D,D28.7%  FI2.PTVH.41 FX,003. 14 £3,294.77 274,56 & £d7.,582.35 F47,112.42 F5,186.495 £4,?7M.01 B9 6T
7 F32,775-41 £32,423.24 $X,603.14 £3,261.96 TIT L83 T OS4AT.112.42 $46,514.81 $S, 185,45 £4,588.84 $390.,74
B $32,429.24 $32,045.82 FU,602.14 $£3,225.71 $262.81 ® $45,514.81 46,065.10 $5, 185 .45 T4,636.74 FAQE. 09
Qa £32,046.32 $31,624.35 3,608,144 £3,185.67 FI55 .47 B EAG,DE5.10 F45,4A57 .83 35, 195 .95 £4,579.13 £381.60
10 £31.624.35 £31,15V.E4 F%,503.14 £3,141.42 ¥251.73 10 £45,457.83 ¥44,7386.97 $5, 1856.45 r4,515.53 FUTE L0
11 £31,3157.84 $I0,542.06 33,508, 14 £3,092.8%5 FZET LTI 11 $44,78E.37  $£44,045.87 35, 185,48 T, Q45 . 34 F37Q.45
12 530,.542.06 $30,072.50 33,503, 14 E3,008.87 F2EB.21 2 $44,045.37 F43,227.316 35, 185.45 S4,387.7T4 EDED, G
13 $£30,072. .50 $39,443.25 2%,603. 14 £2,978.93 rz42,.24 1% £43,227.16 $42,322.72 $5,186.45 £4,282.01 356 .5
14 $29.443.2% $28,743.20 FT,6NB. 24 $2,213.04 F2A2.75 14 E42,322.72 $41,323.57 35, 186.45 ¥, 137,30 D4R .99
1S A7E,T4AS.20  F2T,S|O.RZ S, 508, 1 §2,2490.2% FETD LD 18 $41.323.5T7 $40,212.80 A5, 126 .45 $4,032.88 FRA0 .22




COPTION E ~ SINQLE FAMILY HOUSING FOR QOHNERSHIF

2 BEOROQORH/1 BATH
SQUARE FEET
COHSTRUCTION
SYFT CNSTS

CONTINGENRCY
INFACT FEES

LAND FRICE

ZOSTS

Frincipal
FPate
Yrars
Payrernt

Year Begin Eal.
1 $30.625.00
< E30,39=.40
a  £30,150.90
4 =529,681,59
S s$29,58].17
&  &29, s~.a
T x28.,4920.

-]
10
11
12
13
ig

3 BEDRDONSL ERTH
SHUARE FEET
COMHSTRUCTION CUsSTS
SOFT COST=S
CONTINGENCY
INPACT FEES

LAND FRICE

Frinmcipal
Fate
Yeoars
Payrnent

rea Beqin Bal.
£34,262.50
£34,.003.65
£33,732.09
£33,4T0.73

£31,a53. 2*
230,962
30,415,
£29,317.46
£2:9, 1£5. 30
222,456,085
2T, 682.63

HOGNNOWN AWM RY
w
W
0
-+
A
Iy
Q@
]

s

K
navN

S60
$14,500.00
52,175.0Q
51,450.00
3¢ ,000.0C

E3

T
-
n
[=}
9
.
D=3

End Bal.
=30,3233. 13
F30,150.
$29,381.52
£29,583.17
529,263.51
F29,920.24
F2S,540.21
$£28,127.499
E27,577.08
£27,186.42

End Bal.
34,003 .£5
s3x, 72,69
33,430,779
*33,102.82
$32,7a4.59
¥32,355.26
£31,9%0.76
#31,463.29
=30,964.44
£30.415.50
£29,3817.46
$27,165.90
$£28,456.05
S27,632.6%
26,340, 13

Total Paid

Totzl Paid

15.0%
.02

CCOUNTY ISSUER LOUWER INTEREST LOAN>
CASSUNES DOUMFAYHRENT EARNED THRU "“SHERT ECUITY?"

DR DEFERRED. “PRYNENT" IS SIHPLY PRIMCIPAL & THTEREST™

CTAXEZ # IHSURANCE HILL INCRERSE MONTHLY FPAYMENTX

Interest Henthlu Int.

$2.551.84 2,624,934 £218.78
2,851,684 sz 50q.64 $217.05
¥Z,351.84 $2,582.53 ¥215.21
32,851.84  £2,55g.43 *21%.20
$2,551.84 $2,53z.13 £211.01
52,851,984 £2,5035.5% £205.63
$2,851.84 £2,472.42
$2.351.84 Z,432.47

2. 401.43

¥2,3%1.13

$2,.317.23

rz 26904k

£2,217.35 £194.73

£3.160.5% £1z0.08

B2,098.74 =174.3%

15.02
1.0z

CCOQUNTY ISSUED LOHER IMTEREST LOAN
CASSUNES DOUNPAYHENT EARMED THRU "SWERT EQulTe"

DR DEFERRED. “PAYHENT™ T35 SINFLY PRINCIPAL « INTERESTY»

CTHAMES & INSURANCE HWILL INMCREASE MONTHLY PARVNMENTX

Interesst Honthly Int.

£3,180.57 $2,936.72 $244.73
5%,190.€7  £2,914.01 szaz.gX
$3.190.57  $2,389.27 $240.77
$3,190.57 2,.36%.31 $ZnR.5X%
SR 190,57 £2,83z.94 $236.08
FH, 19087 %2,300.94 23,41
$7,130.57  $2,756.03 230,51
$3,190.57  $2,728.10 £227.34
5%,190.5¢7  $2,68L.72 =223.8%
X x2,541.64 =z20.14
£2,592.53 $216.04

£2,53%.02 Fzi1.56

£2,430.72 £206.7T3

$35,190.87 #2,417.21 £201. 4%
S™ 1057 2,348,041 H195.67

FARM HORKERS HOUSIMG “FHH) CEMOMZIRATION FRQGERN

X BEDROONS2 EATH
SNUARE FEET
COMSTRUCTION COSTS
COFT COSTS
CONTINSENCY

INFACY FEES

LAND PRICE

Principxl
Rate
Yaars
Payrnent

Year Begin Bal.
43,637 .50
43,314, 19
+42.9€1.96
$42.572.21
£42, 180415
541,704.64
¥41,208.39
£40,867 .75
£40,078.73
10 $39,4%7.01
11 £32.7I7.88
12 FI7,AT6.19
13X E3T,145.0%
i I, 242,27
15 £35,287.30

QPN LUWNe

<4 BEDROOHSZ BATH
SRUARE FEET
CONSTRUCTION CRSTS
SOFT COETS
CONTIHGENCY

_IHPACT FEES

LAND PRICE

Principal
Rate
Years
Payrert

<
»
&

Beqin Ral -
£49,2E0.00
43,385,111
£43, 487 .57
x47,054.47
FAT SE2.61
AT L QES .59
£46,503 .47
£45.592.29
S5, 233,51
44, 509,26
&£43,720.21
£42,360.56
£41,323.99
£40, 03 .63
=D39,731.97

TANNANAWNRT

-
-

s
naun

a0
$24,750.00
33,712.50
$2,475.00
£6,200.00

56,500.00

543,538
Q.52

=30 ]
338.83

End Bal.
S43,314.19
*A42 961,96
$42,578.21
$42,160. 13
$41,704.64
£41,202.28
£40,5867.75
£40,073.7T3
£39,437.01
$38,737.08
E37,976.19
¥37, 146 .36
F35,242.27
FIS L EET .30
534, 184.20

1160
£25,000.00
Ra,350 .00
52,300.00
$€,500.00

$6,500.00
£43,250

End Bal.
Fe45,995. 11
FAR, 487 .57
£48,054, 97
347,582, 61
547,068 .54
$4%,503 a7
$45,993 .29

5,233.51
#44,508.26
$43,720.21
*42,360.56
541,923,993
£40,903.63
£39,791.87
$36,530.65

15.02
10.02

CCOUNTY ISSUED LOMER INTEREST LOAM:

CRSSUNES DOHNPRYHENT ERARNED THRU
“PRYHENT * IS SIHPLY
CTAXES & INSURANCE HILL INCREASE HONTHLY

OR DEFERRED.

Totsl Paid
%4,083.59

54,063.59

4,083.59

15.02
10.02

Interest NMonthly Int.
x

£3,740.2% £311.69
£3,711.35 $309.28
$3,673.84 $306.65
£3,645.50 £303.79
£X,505.09

£3,567.34

$3,522.949

£3,474.57 £239.5
¥3,421.87 $285. 16
#3,364.45 £290. 57
$2,301.80 r2v5. 16
£3.233.75 F258.42
£X,153.50

$3,072.61

$2,990.4%

CCOUNTY ISSUED LORER INTEREST LQOAN:

CRSSUNES DOHMPAYHMENT EARNED THRU
“PRAYHEMT*™ IS SIHPLY
CTRXES & INSURANCE HWILL INCREASE HORTHLY PAYRENT>

DR DEFERRED.

Total Paid
34,585 .23
34,585.23
$4,586.23
34,586.23
34,585.20
3$4,586.23

4,586 .23
4,506 .23
54,596,232
54,555 .23
34,555 .23
4,506 .23

Interest Monthly Int.

&4,221.7q
£4,188.69
£4,153.12
$4,114.57
£4,072.16
4,026 16
$£3,976.0S
£3,921.45

EX,474.57
£3,375.11

USUEAT EQUITY "
PRINMCIPRL &

USHEAT EQUITY"
PRINCIPAL & INTEREST>



OPTION F: MULTIFAMILY HOUSING FOR RENTAL



OPTION F — MHULTI-FANILY RENYAL IN-FILL DEVELOPHENT

FARM HORKERS HOUSING <FHH> DENOHSTRATION PROZRAN

= <BO¥ ?> POTERTIAL PROJECE
¢BO% 1> INITIAL COSTS "
152 10ZINPRCT FEES x
SG. FT. . uuxrs COST PER  SOFT COSTS COHTIGENCY & HISC. TOTAL PER TOTAL »
2 BED/L BATH 530 ®14,500 2,175 51,450 5,200 23,325  $326,550 " APPRECIATION
3 BEDSL BATH 90 15 17,250 £2,538 31,725 5,500 527,063  ¥40%,333 " .
3 BED/2 BATH 930 35 £24,750 $3,713 $2,475 ¥5,500 36,438 556,563 "
4 BED/Z BATH 1020 16 25,500 3,828 22,550 £5,300 $37,776  $604,400 = :
"
ToTAL 43,640 0 : 31,803,450 n
PLUS COMSTRUCTTION LOAN INTEREST ¢ o.0% sn x VEAR
SUBTOTAL 51,883,450 »
LAND PRICE AND SITE PREPARATION %100,000 <15 DU/ACREM POTENTIAL GRS INCOME
IMPRCT FEES? CHRRGED UP FRONT? 1 1=YES,O=HO TOTAL £3,383,450 » URCANCY 5.00%
sg,gog DEFERED TILL SALE a E I EFFECTIVE GRS INCORE
5,50 »
5,500 ANNUAL OPER. COSTS PER S0. FT. %1.60 ~ ANNUAL OPERATING EXPENSES
55,900 » -PKABE PLANY IMSPECTIQN
o HEY OPERATING INCONE
<BO¥ 2> POTENTIAL PROJECT RENTS . ™ DEBT SERVICE
0.64 HAX. RENT , : »
TYPE HONTHLY YRLY RENT LIHIC & UNITS TOTAL " NORTGAGE FINAMCING
2 BED/1 BATH 155 ¥1,862 2,910 14 £26,074 x
3 BED/1 BATM 123 2,314 53,615 18 $34,704 »
2 BED/2 BATH 5210 2,515 ¥3,930 i5 37,723 - [P
4.BEB/2 BATH s242 £2,902 $4,545 16 56,541 I
x BEFURE TAX CASH FLOM
TOTAL 60 145,046 . o e
» <80¥ 8> FOTENTIRL PROJECT
x NET OPERATING INCONE
S DEFRECIRTION
¢BO¥ 3> FINANCING SOURGES . = INTEREST  ENPENSE
- ko3
~ HORTGRSE
HOUSING PREDEVELOPHENT ASSISTANCE ACT -
AN $1,500 PER UNIT 0 =
LoRNl 3.02AHNUAL SITE ACQUISTION 50 ~ TOTAL
3. OZANNUAL SITE DEV SEMERY &0 ~ TAX €LOSSH DR SAVINGS
PRIVATE INUVESTOR LINITED EQUITY 4,27 OF TOTAL ¥479,995 x LOW IHIOME TRY CREDITS
HMORTGABE 1.02 31,503,455 ~ ATCF
SFHHA LOAND ~
~ INTERRAL RATE
TOTAL LOAN »
- -
TOTAL £1,393,450 -
MR (Dot 30 I Yo 0L o It 2 £ I -y
CBOX 4> RAXIMUM RENTS ALLOWED UNDER THE LOM INCONE HOUSING TRY CREDIT PRUSKAN - MAX *RLY RENMTS ARE - .
INCONHE £02 MEDIAN YRLY REHT RARXINUN HAX HTHLY HAS YRLY UNIT CALCULRTED © -
* PEOPLE  LINIT INCONE & UrIL RENT RENT FHU RENT TYEE 12 HOMTHS ™
2 $10,400 $£10,400 3,120 %2,520 210 $2,520 2 BEDSL BATH »
3 %11,790 £11,700 3,510 £2,310 s243 $2,910 2 BED/L BATH *
4 13,000 13,0083 53,200 £3,300 =275 3,300 3 SED/1 BATH ~
5 $14,050 14,050 4,218 ¥5,615 =301 £3,%51S 3 BEDS/L EATH n
5 215,100 %15, 100 34,520 3,930 323 £3,930 3 BED/2 BATH - “
T $1£,100 ¥16, 100 £4,330 34,230 £353 54,230 4 DEDSZ BATH - > AN
B 31.7 1 G X17,150 55,145 F4,54% E o= v | £4,545 4 BEO/2 BAYH -
oL s 3
<80X 53 HMORTGAGE, mrsassr, & IMPRCT FEE CALCULRTIONS INPACT FEES - CEON B3
* UNMITS  FEE SUBTATAL  TOTAL .
MORTGAGE & IRTEREST 14 5,200 £72,800
PRINCIPAL 1,503,455 1s £5,500 Faz,500
RATE 0.01 . 1E £8,500 32,500
YEARS 30 - 15 5,300 $34,400  $332,200
PAYMENT 358,256
Lot
VEAR . 1 2 k) “ R & 7 8 a 1n 13
BEG BAL £1,503,455 1,450,234 1,416,550 $1,372,490 $1,927,958 ¥1,202,902 £1,.237,556 ¥1,191,675 ¥1,145,335 51,098,553 1,051,263
END BAL ¥1,460,334 ¥1,4916,580 ¥1,372,490 51,327,952 $1,202,2382 $1,237,556 $1,131,575 £1, 145,336 1,093,533 ¥1,051,263 $1,003.519
PRYHENT s- 2256 : e, z56 ¥58,256 , 358,256 3,256 53,256 ¥56,255 58,256 55,256 549,255 £5% , 256
INTERESY ,035 &02 £14,166 13,725 $13,230 $12,830 £12.375 $11,917 £11,453 £10,985 513,513
INFROCT FEE @ 3% PER VR, uueu  otPeRren IF necessaas-' A .
EAR 1 2 - “ s 3 7 e 2 10 13
Dae BAL £352,200  $342,166 352,431 £353,004 £373,.894 $305,111 $396,654  $409,564 F420,321 F433,495  F445 349
bt ] Lt MO
<BO¥ 6> SELL AT ¥R 1S SALES PRICESZ,302,724 INTERNAL RATE OF RETURHM 12.50%
SUBFOTAL  $1,275,388
PRICE £2,106,627 AD DASIS  £1,027,336 1 2 3 - =
gg;gg’c_zggou *1,027,33¢ TAXES *2687,654 28.0%ATCF CEATS, 995> ¥50,387 £50,656 ¥S0,352 251,253 551,572
5 G
PLUS LAND - %116,097 HORTGAGE £807,723 AVG . ATCF ¥31, 145
YRS aP IHUESTHENT
SUBTOTAL $1,275,368 TOTAL 1,207,347 EQUIT S479,995



<BOX > POTENRTIAL PROJECY OPERATING EXPENSES

APPRECIATION BLGO 1,883,450 51,902,285 $1,921,307 ¥1,940,520 £1,953,926 £1,979,525 $1,999,320 £2,013,313 $£2,053,506 $2,059,302
LAND F100,000 101,000 F102,010 *=103,030 5104,080  £105,101 $106,152 F107,214  $1038,286  $103,369
CONSTRUCTION YEAR 1 2 3 < s s k4 8 )
YERR 1390 1991, 1992 1%33 1994 1938 1995 1997 1998 1939
POTENTIAL GRS IMCOME 50 $1dE,046  F146,497 £147,962 S149,441 £150,936 FIS2,445 FI1S3,970 F155,50%  $157,064
URCRNHCY £.00% 30 ¥7,252 FT,325 T, 398 57,472 £7,547 7,622 *7,693 To77S $7,853
. EFFECTIVE ORS IMCOME S0 F137,TO4 FID9,172 £14d4D,564  TH141,969 £143,389 F144,823 F146,271 £14T,734 149,211
=0 s 0 30 £ *0 ¥ ES
AMHUAL. OPERATING EXPENSES 0 £79,424 20,218 *81,020 ¥81,831 $92,6499 63,475 04,310  _$85,153 $36,005
PKAGE PLANT INSPECTION 0 50 £0 =0 30 50 *0 *0 £0
HET OPERATING INCONME 0 $58,370 558,984 383,543 50,133 $6a,740 £61,348 61,361 562,501 ¥53,205
DEBT SERVICE N
MORTOROE FINANCING 558,256 88,256 *59,256 "#58,2585 #58,256 $58,256 £58,256 $53,258 £58,255
BEFOURE TAX CASH FLOW BTCF Fit4 698 ¥1,207 51,5383 2,434 ¢ ¥3,091 5,705 54,325 ¥4,950
N MMM
<gOX 8> POTENTIAL PROJECT RETURN <RFTER TAX CASH FLOWY .
HET OPERRTING INCONE £58,370 $E8, 9% 553,543 £60, 139 F60,740 61,348 £61,961. 262,581 ¥53,205
DEPRECIATION £68,489 FER, 438 £63,433 $53, 483 $62,439 68,493 £58,463 $68,489 $58,483
INTEREST  ENPENSE .
MORTGAGE £15,038 F1d,802 #14, 156 $13,72% F13,280 512,330 12,376 %11,%17 |, £11,453
TOTAL ¥ 30 (525,154>  <F24,138>  <FR3, 1120 <¥22,075>  <321,029% (519,371 (¥I13,904> CI1ITP,025)  4£16,7I8D
THAY <LOSS» DR SAVINGS 28.0% CE? 048 <56, 7EID <F5, A7 1 CFG, 181D CFS,BBED €35 ,592> <55,293% ¥, 991> 34,6353
LOH IHCOME TRY CREDITS 9% £43,200 £43, 200 543,200 $43,2003 £43,200 £42, 2000 £A43,200 F43,200 £43,200
ATCF ATCF ATCF $50,357 510,686 £510,958 ¥51,263 ¥51,572 ¥51,38% sE2, 198 #52,518 ¥52,835
INTERNAL RATE OF RETURM <IRR} 12.80%
» x » L2
<EOX 3> HMORTOGRGE 8 INTEREST CRALCULATIONS <CONTINUED> 4 R
.-

k] 10 1 12 13 14 15 16 17 18 1% 0 1 22
1,148,335 1,098,539 £1,051,263 $1,003,519  $955,238 $906,595  $E57,405 90T, 723  SYST,.544  $705,064 FASS,676  FE03,977 FO8L,¥61  £499,022
1,098,533 $1,051,26% £1,003,513 $955,293  $I06,595 $IS7,408  S807,725  FYST,E44 705,964 $655,675 $603,377  £5S51,761 £499,082  $445,757

553,256 £59,255 557,256 +58, 256 ¥58, 256 $58,256 £58,256 x53,256 XE6,256 #58,256 558,258 58,255 559,256 58,256
$11,453 £10,365 510,513 $10,035 +9,553 £9,065 SQ,574 3,077 FTL8TS £7,069 6,557 X5 ,040 5,518 $4,930

k:d 10 11 12 13 : 14 1
FA20,321 FANS, 448 £445 949 453,842  FATD,E38  F4AGV,347  FTOT . 4AE2

™ u

3 L s 5 7 8 9 10 11 12 pR] 14 15 15

¥E0,952 £51,263 F51,8v2 £51,8a2 52,198 $52,515 52,856 53, 160 % 10,2683 $10,618 F10,352 11,263 ¥11,530 $1,207,347



LROK Tr FOTENTIAL PROJECT OPERATING EXPEHSES <CORTINUED:

.
APPRECIATION B30 22,080,501 $£2,101,306 32,138,319 F2, 143,542 52,164,377 ¥, 188,627
LANG F110,462 F111,567 FLIZ,580 ¥3113,803 113,997 116,087
10 i1 12 1> 14 - 15
YEAR 2000 2001 2002 2003 2004 2005
POTENTIAL BR3 I NCI:IHE F159,635 F160,221 *181,224 153,442 +16E,0V6 FIL5 L, TET
VACANCY 00z FT 5922 £8,011 3,091 ¥, 172 ¥4, 254 F8,3D%
EFFECTIVE OGRS IP(CUHE F150,703 F1S2,2 lg F1SD, TR 158, 2"‘0 1S5, 923 5188,331
b ¥ 0
ANRMUAL DPERATING ENPENSES 26,865 87,724 88,511 £33, 49? 530, 3"2 $91,296
PHAGE FLANT INSPECTIOR 0 ¥FQ 0 210
HET QFERATING INCONME 63,838 F6q, 47T FLR, 122 $85, 7"?"\ SES, 431 BT ,095
DEBT SERVICE
HORTGAGE FINANCING 58,255 ¥58,256 S$E3,256 ¥58,286 553,256 ST, 255
BEFORE TAX CRSH FLOW *5,582 F5,221 T, B0 87,547 33,175 F8,939
PN DI N MM IS of M S o M o 5 b ol 1
<BON 3> POVENTIRL PROJECT RET”RN CAFTER TAXW CASH FLOW <CONTINUEQDH
HET OFERATING IHOONE $HX,838 F6,477 S8 122 5B, T7> 55,931 FET,008
DEFRECIATION 63,489 FE2,432 ELIE, 483 $53,489 562,433 63, 48Y
INTEREST ExPENSE
HMORVGRBE FL0,9I85 10,513 F10,038 q,E58% *¥,066 ¥4
TOTHAL CEIS,H6350 IS14,825> (FID, 403) <12, 269> {511, 124> L5, V633
TAK CLR3Z> Q7 ZAVINGS 2B.0% <4, ITEY €¥q .05?’) BN, TR oEX .435) <E3, 11<‘) r;z, 31>
LOH INCONME TAX CREDITS au FAZ 200 0 FO
AYCF ATCF ¥51, 180 ?10,233 £10, ¥10, '95_ =131, 2 11,830
o By g
<EON B> NORTSAGE % INTEREST CALCULRTIONS <CONTINUEDD
24 25 25 7 3 2% 2Q
F24%1,959 ¥337,622 F292,742 $227,313 £171,330 F1i4,787 EET &7
FAIP,H22 SRB2,742 F22V,31) FiT1,330 $114,787 , ¥S7,879 *0
¥5£8,256 53,2856 52,256 58,255 F5E,256 ‘S5, 256 *58,256
3,320 F3,376 $2,.827 ¥2,27D $1,713 1,148 Bl -



OPTION F -~ RENTRL HULTI-FHHILV IN-FILL DEVELOPHENT
1>

FARM HORKERS HOUSING

CFUH> DEHONSTRATION FROGRAN

- <BOX 7> POTENHTIRL PROJEC
“BOX INITIAL COST »
153 10ZYNFACT FEES ~
S, FT. + UNX TS COST PER SOFY COSTS CONTIGENCY 0 MISC. TOTAL PER TOTAL >
2 BEO/1 BATH £8Q £1«4,500 $2,175 F1,450 £5,200 523,328 ¥I256,550 » APPRECIATION
3 BED/ 1 BATH 690 15 ¥17,250 $2,588 1,725 5,500 $27,083  ¥405,¥38 »”
3 RED/2 BATH 20 15 *24,750 73,?13 F2A75 £5,500 FIE, 428 $546 4563 L .
4 BED/2Z BATH 1020 16 *25,500 3,825 52,550 £5,900 ¥A7,778  $604,400 "
»
TOTRL 43, 540 &0 £1,83%,450 Ed
PLUS CONSTRUCTION LOAN INTEREST € a.0% by ~ YEAR
SUBTOTAL F1,893,450 »
LAND PRICE AMD SITE PREPARATION 100,000 15 CU/ACREX POTENRTIAL ORS INCOHE
INPACT FEES? CHARGED UP FRONTY 1 teyES,o=N0 TOTHAL $1,933,450 » VRCANCY S.00%
ss,gcg DEFERED TILL SALE o - b EFFECTIVE ORS IHCONE
5,50 »”
5,500 AHKUAL OFER. COSTS PER S8, FT. x1.50 = ANNUAL OPERATING EXPENSE
5,900 bed PKAGE PLANT INSPECTION
MU b2 L HET OPERATING INCONE
80X 2> POTENYIAL PROJECT RENTS - » DEBT SERVICE
1 HAX. RENT . b
TYPE HMONTHLY ¥YRLY RENT LINHTC # UHITS TOTAL bl HORTORGE FIMANCING
2 BED/1 BATH £243 ¥2,910 $2,910 14 Falh, 74D »*
3 BED/1 BATH =301 *3,615 3,615 15 £54,225 =
3 BEO/2 BAYTH 328 $3,3320 3,930 15 F50, ‘BSO . ~ -
<4 BEDA2 BATH =37 ¥4,545 54,545 1% FT2,720 "
- Il BEFORE TAX TASH FLOW
TOTAL &0 ¥226,635 -t
. L <BO¥ 8> POTEHTIAL PROJEC
= HET OPERATING INCONE
At DEPRECIATION
<BOY. 3> FINANCTING SOURCES » INTEREST EXPENSE
' . ~
= HORTGAGE
HOUSING PREDEVELOFRHENMY ASSISTANCE ACT w
RANT £1,500 PER UNIT F30,000 -
Loy 1 OEANNUAL SITE ACQUISTION s ol TOTAL
« DZANNUAL SITE DEV <SEHERD 50 - TAY <LOSS> Of SAPINGS
PRI URT’E I HUVESTOR LI HI TED EQUITY 21.82 OF TOTAL 432,392 ~ LOM IHCOHE TAX CREDITS
HORTGR 8.52 51,451,082 » AYCF
(??GPOSEB COUNTY ISSUE LOAN -
- IRTERNAL RATE
TOTAL LORAN -
. =
TOTAL £L, 99N, 4SO -
- £ ‘> €5t
CBOx 4> NANINUR R’NT’S ALLOUED UNQER THE LOHW INCOME HOUSING TR % CREUIT FROGRAN HA¥ YRLY RENTS ﬂﬁi ~
HCOnE 50% NMEDIRN YRLY REHT BRXInUn HAX HTHLY HMAX YRLY UNIT CALCULATED 22 ~
+ PEOPLE LENIYT IHCOME & UTIL RENT FENT FMU RENT TYFE 12 MONTHS ~
2 F 10,00 £39,400 £3,120 2,520 X210 &2,820 2 BEQSYL BATH ~
3 F11.700Q $11,700 3,510 52,310 riaz ¥2,31Q 2 BEDSL BATH ~
4 F$13,000 £313,000 3,900 £3,300 IS 3,300 3 BEDAL BATH =
s X14,080 ¥14,050 4,215 $3,618 ¥301 £I,51S 3 BEDSL BATH ~
5 #15, 100 £15,100 4,530 ¥3,920 5323 $£2,930 I BED/Z BATH ‘- ~
? $16,100Q ¥16,100 4,830 4,230 253 £4,230 4 BEOS2 BATH MMM
3 F174 150 $17, 150 55, 145 F4,548 *373 1,545 4 BEDSZ BRTH fad
% - - > e
BO0¥ 5> HORTGAGE, INTEREST, & INPARCT FEE CALCULATIONS INPHCT FEES - <BOX 5S>
* UNMITS FEE SUBTOTAL TOTAL N
HORTGRGE & INTEREST 14 S ,200 ETE,
PRINCIPRAL 1,451,058 15 ¥5,500 82,500
RATE C.O8E . 15 5,800 FHE, 500
YERRS 30 =" 1% ¥5,200 34,400 FINZ,200
PAYRENT 135,262
YEAR . 3 2 -4 3 b3 23 T & k-3 10 13
BEG BAL F1,4581,052 $1,4949,295 31,435,533 F1 424,886 1,407,563 FL,39L,362 1,373,575 $1,354,485 $1, 253,664 51,311,073 ¥1,286,552
END BAL 51,449,235 51,436,533 ¥1, 422 86 51.40?, £63  $£1,391,352 ¥1,373,6875 £1,354,4985 $1,330,664 S1,511,07> ¥1,886,562 $1,259,96%
PRYHENT $135 Is52 F13E5,952 3135 952, F1I3K,952 135,952 135,982 135,952 $13E,952 F1B5,352 £135,4952 EANS KT
INTERESY ¥$124, 190 $123, 190 £122, 105 $120,923 F119,651 $113,266 F116,762 F115,121 £113,361 £111,4941 103,353
IHPACT FEE 7 32 PER YR, HHENW OEFERREB IF NECESSHRV N .
YEAR 1 2 - b s L3 T € 2 1ic i1
-B.EG BRL $3B2,200 £h42, 166 £D5Z,4a31 353,004 EATY,B9q 395,111 £336,564 F402,564 F420,821 Fq3%, 446 445 , 449
P
<BOX 6> SELL AT YR 1S5 SALES PRICE$Z,302,724 IHTERNAL RATE OF RETURN 13.93%
SUBTOTAL 1,275,338
PRICE 2,186,527 AL BASIS * X,DZ? 3% 1 = 2 <
?ﬁiiﬁ?‘ g&gn ¥1,027, sss TAXES $2687,654 28.0%ATCF (S4R2, 392>  ¥54,745 255,445 £55, 129 56,757 57 .-ms
>3
FLUS LRND . 116, 0‘5? HORTORGE *1, 129,980 AVG.ATCE 45,023
YRS QF THUVESTHEMY 1s
SUBTOTAL. 51,275,383 TOTAL 865,030 EQUITY Ed432,.392



" <BOX 7> POTEHTIAL PROJECT OPERATING EXPENSES

"

-

o .

" APPRECIATION BLGD £1,863,450 ¥1,902,285 $1,921,307 $1,540,520 51,959,926 ¥1,379,525 1,999,320 £2,019,313 £2,033,506 2,058,902
x LAND $100,000  $101,006  $102,010 103,030 104,060  #105,101  $106,152  £107,214  +108,286  $109,363
b3

o .

"

" CONSTRUCTIOR YEAR 1 2 > 4 s s ? 8 2
" vEAR 1930 1391 1992 1993 1994 1998 1395 187 1998 1993
L.

En POTENTIAL GRS INCOME O ¥225,535  #220,901 231,190 233,502  $235,837  $238,136  $240,576  £242,983 $245,413
p VAGANGY 5.00% ¥0  $11,332  £11,4495 $11,560  F11.6¥5  F1L,792 511,310 £12,029 512,143 12,271
» EFFECTIVE GRS INCOH 0 3215.303  $217,d55  S213,631 - ¥22A,82T  $224,045  $226,288 226,542 230,854 £23%, 143
" £0 50 50 s s0 *0
e ANNUAL OPERATING EXPENSES 20 579,424 £80,213 581,020  ¥81,3%1  $62,5649 £83,475 94,310  $85,153  $36,005
x PKAGE PLANT INSPECTION 50 so 0 *0 0 p 0 - s0 %0

- MET OPERATING LNHCOME 0 $135,873  S137,278  F136,61C 139,997  $141,398  $142,310  $14d,833  $14S5,881  $147, 133
x DEST SERVICE .

"

" MORTGABE FINANCING 135,952 $135,952  $135,852 $135,952  ¥I35,952 F135,952  S135,852  £135,952 ¥135,952
x .

% .

® L.

" .

u BEFORE TAX CASH FLOW BTCF STy 1,286 32,658 24,044 $5,444 - £6,958 £8,285 2,728 ¥11,185
“ o e "

o <BOX > POTENTIAL PROJECT RETURN <AFTER TAX CASH FLOWD :

n HET OPERATING INGCORE ¥135,8758  £137,238  $133,5610  £133,997 141,396  F142,210  $144,233  £145,581  $147,138
= DEPRECIATION FCO,45T  $68,469 563,483 $A8,403 £66,483 5£8,48%  SEB8,483 563,433  $58,483
x INTEREST  ENPENSE )

™

w HORYGAGE 2124,180  £123,190  $122,105  $120,928  $119,651  F$118,266 116,762  £115,131  5113,361
~

"

= . TOTAL - $O  C¥55,8007 <$54,4413> (S51,984> <543,421> (4, 744> 543,443 <S41,01%  CEAT, 933> <534, 718
p TR 4L.0SS> OR SAVINGS 28.02 ($15,304> <F15,249> 14,5565 CRINIEIR>  <F1F,0880 CFIZLU04Y  CF11,4B4>  <S1D,E23> 59,7205
* LOW INCGNE TAX CREDITS z 38,315  £33,915 £33,915  $38,915  £38,315 $53,315  £38.915 533,915 $78,915
u ATCF arcr ATCF 54,746 555,445 SEE, 123 $56,74T  $57,448  $S8,078  eSB.5E5  S59.26T 59,820
= .

o IHTERHAL RATE OF RETURN CIRR> 13.832

w

ol .

=

L

* .
»
»
~
"
»
-
ot .
i 308 0 T 0 0 0G40 0 2 M 0 T e P o e
Ed
k1]
<BUX 5> MORTGAGE & INTEREST CALCULATIOHS <GOMTIMUED> .
'r"’

a 11 12 13 14 15 16 17 1e 19 z0 21 22
#1,333,664 $1,311,073 %1,286,562 $1,259,363 $1,231,113 #1,199,305 $1,165,036 ¥1,125,990 51,088,991 $1,045,603 898,527 947,443  $892,030 831,901
£1,313,073 %1,286,562 $1,253,963 F1,233,113 $1,159,805 51,165,335 #1,128,980 31,008,931 $1,045,600 3998 ,.627 347,443  S83I2,090 S8I1,901 5766 ,660

135,952 £138,952  S135,35Z  $135,952  $135,982  $135,952  £135,952  $135,352  S135,952  $13S,952 135,952  F138,952  £135,952 135,952
$113,361  £111,441 £103,358 S107,097 $104.645 $101,983  $959,095 ¥35,963  #32,564 $3€.876 54,375 ra0,5my  A7S.82% 70,712
a 10 11 12 13 . 1 15
F420,821  $433,496  3446,449  $459,842  F47TH,538  3487,247 502,482
- *

3 4 s 5 7 8 9 10 11 12 13 14 15 16

$56, 123 $56,797 ¥57,948 356,078 958,685 558,267  ¥549,920 ¥60,342  #21,813 $22,361  &22,768  $23,123 523,428  ¥G86,080



CENM T» FOTEATIAL FROJECT AFERATING EXFENSES <CUONTIRUEDS

BPFRECIATION BLBO $2,080,501 $2,101,306 2,127,319 52, 1‘13,54‘2 %2, 189,977 2,186,627
LAND F110,462 FL11,567 Fii2 583 £11%,809 $1i4,9a97 F14&,097
in 11 12 p 14 1=
YEAR 2000 2001 2002 2003 20044 2005
POTENTIAL GRS IHCOME E247,857 F250 4 316 S2E2,34% F2ES , 273 F2ET, Y932 F260,511
VACANCY L0022 F12,397 $12,517 512,542 £12,75% ¥12,837 £13,026
EFFECTIVE GR3 IRCOn F2NG , AT £237,829 ¥24d0,207 $242 ,600 *24%, O35 $247 , 405
0 (] 2 *0 F &
FritUAL OPERATING ENPENSES 25,8685 EBT L P34 28,514 ESB AT FQ0, 92 $91,295
PRAGE FPLANT INSPECTION ¥ =0 0 =0 F0O Ed
NET OPERATING INCUNE $148,603 H150,098 F181,596 *¥153,112 F154,640 5156, 1)
DERT SERVICE
HORTBAGE FINANCING $135,952 F125,952 $135,952 125,952 105,952 $135,952
SEFORE TAM CASH FLOH *12,857 F1d, 143 15,544 17T, 160 ¥i3,6891 ¥20,237
oL o I DG S N T ] e D I 1 15 0 N 1o 2o o o o 2 0 N o0 Jud W MLl e
CRON 32 POTENTIAL PROJECT RETURN /<AFTER TRX CASH FLOW <CONTINRUEUS
HET QFERATING LNCOUHE F148,60% F150,03% 151,598 F155,112 F189, 64% F186, 190
CEFRECIRTION FER, 489 58,433 SR, A8% 68,439 683,439 $65,49%
INTEREST EXPEMSE
HORTRRGE F1i1,441 F109, 38R F107, 097" +1049,645 $101,98% 39, 006
TOTHL C¥EB1,321>  (E27,TE2> CHED, A0 CERO L, 020> IS, 8290 <11, 398>
TAX LOSSY OR SAinNes E2.02 CER,TTI CETHTTO> LEE,TITY CPS 6062 <Hd,a320 CF3, 191D
LOM IKCOME TAN CREQITS h:x4 $32,918 sQ ¢ 2 0 t2d
_/TCF ATCEF FEO, 342 21,315 S22 ,561 FEZ2,TEE 23,123 F2N, 428
|
i " : ) w
<BOX S> HORTGAGE & INTEREST CRLCULATIONS <JUONTINMUEDD
23 24 25 26 27 23 2 30
£,650  ¥69S5,874 613,071 ESB5,735 FA4S5,I2E  $347,225  3240,787  F125,502
S, 804 613,071 *SA8S, TES F445 , 52K EXAT L, 225 $240,737 , *125,.302 O
5,952 FIN5,352 FIN5, 9S8 FI35,5%52 105,952 F13E,952 ¥155,952 F185,9352
S, 186 5D, 149 82,621 £45,53%8 FI7,853 *R9,514 $20Q,467 £10,65% S



OPYION F -~ RENTAL MULTI~-FANILY IH-FILL DEVELGPHENT

FRRN UURKER

“FUH> DEHOHSTRATION HOUSING PROGRAN

x

<BOX 7> POTENTIAL PROJECT

APPRECIATION

YEAR

POTENTIAL. GRS INCONME
VACHNCY 5.00%

EFFECTIVE GRS INCONE
mmum_ OPERATING EXPENSES
PHAGE PLANT INSPECTION
HET OPERATING INCOHE
DEST SERVICE

HORTOABE FIMANCING

BEFORE TRAX CASH FLOUW

* PEOPLE LIHIT

<BO¥ 1> INITIAL =0STS »
wﬂnPacr FEES »
se. FT. * UNITS COST PER  SOFT cosrs CONTIGENCY & HISE. . TOTAL PER TOTAL *
2 BEDA1 BATH se¢ 14 F14,500 *2,175 31,450 £5,200 $23,325  £326,550 »*
3 BEDA1 BATH £90 15 £17,280 £2,588 $1,725 5,500 27,063  £405,938 ”
3 BED/2 BATH Q%o 15 $£24,750 £3,713 32,475 £5,500 £36,4938  ¥546,563 »
4 BED/2 BRTH 1020 18 £25,500 3,825 32,550 $5,300 XY, ?VS 604,400 x
-
ToTAL 49,640 &0 £1,893,450 »
PLUS CONSTRUCTION LOSN INTERESY & 7.82 ¥146,903 "
SUBTOTAL F2,030,35 ~
LAND PRICE AMD SITE PREPARATION $100,000 <15 DUW/ACREM
INPACT FEEST CHARGED UP FRONT? 1 1=VES,OmHO TOTAL £2,130,359 »
¥5,200 DEFERED TILL. SALE ] B
F5,500 »*
35,500 ANNUAL. OPER. COSTS PER SQ. FT. F1.60 »
¥5,900 ~
L ¥ o S o o ~
<BO¥ 2> FOTENTIAL PROJEDT RENTS »
G.6922 MAX. RENT "
TYPE RONTHLY YRLY RENT LIRTC ® UHITS TOTHRL ~
2 BED/1 BATH 5186 $1,98S 52,910 14 27,7393 "
3 BEDSL BATH S2BE £2,465 $3,61% 15 $3E,992 N
3 BEDS2 BRTH 223 2,681 *3,930 15 F40,215 =
4 BEDS2 BATH $252 3,101 54,545 18 F42,8610 [N "
S »
TOTAL 60  £154,610
"
»
<BOX 3> FIMNANCING SOURCES "
"
]
HOUSING PREDEVELOFHENT ASSISTANSE ACT »*
GRANT $1,500 PER UNIT *0 *®
LOAN a.ozannuAL” SITE ACQUISTION ES ”
AL CZANNUEL SITE DEV <SEHER) =3 "
PRIVATE INHVESTOR LINITED EQUITY TO.2%2 OF TOTAL 1,494,447 Lo
HORTGADE Q.02 535,?12 lad
CPRIVATE BANMK LOAN> - »*
»
TITAL. LOAN . ~
L
TOTvAL ¥2, 130,353 L]
PN
<BO¥, 4> MANIHUN PENTS 'AULLOWED UNDER THE LOM INCOME HOUSING TAX CREDIT PROSRAH HAXR YRLY RENTS ARE ®
INCON 502 HEDYIAN ¥YRLY RENT HAXIMUN HAX HTHLY NAX ¥RLY UNIT CALCULATED 2 »
L
x
»
r
Ll
N
.

<BOX 8> POTENTIAL PROJECT

RET OPERATING INCONE
DEPRECIATION

INTERESY EXPENSE

HORTGAGE

OTAL
TAX <LDESH> OR SAVINGS
LOM INCOME TR¥ CREUITS
ATGE ATCH

INTERHAL RATE 1

INHCOHE & UTIL RENT RENT Fri RENT TYPE 12 HONTHS
2 10,400 *10,400 3,120 F2,520 £210 $2,520 2 BED/31 BATH
3 F11,700 11,700 £3.510 *2,310 3243 £2,330 2 BED/s21 BATH
1 $13,000 13,000 3,900 £3,300 2275 £3,300 3 BED/1 BATH P
s $14,050 £14,050 £4,215 £3,615 L $3,515 3 BED/1 BATH -
5 £15, 100 $15, 100 54,530 £3,930 s323 £3,930 3 BED/2 BATH
v ¥16,100 *16. 100 £4,530 £4,230 ¥353 34,230 4 BED/2 BATH
] 517,150 ¥17,150 35,145 *d4,545 sI79 4,545 4 BED/2 BATH
<BOY 5) HORTGAGE, INVEREST, & IHPRCT FEE CALCULATIONS IHPACT FEES - <BOX S>
# UNIT5 FEE SUBTOTAL.  TOTAL
HORTORGE % INTEREST 14 ¥5,200 ¥72,6800
PRIHCIPAL SE38,912 15 5,500 ¥02,500
RATE 0.1 18 £8,500 $82,500
YEARS 30 18 5,300 #34,400  ¥332,200 .-
PAYHERT 2H? 457 -, e
YERR 1 2 > 4 5 & 7 8 9 10 11
BEG BAL FEBH, 912 62,046  F62P,TI94  F623, 115 FSIT,I7L £612,311 FE06,085  $599,236  ¥591,703  $583,416  $574,300
END BAL 632,045  ¥627,794 623,116 ° $617,971% 3612,311 606,085 $529,2356  $591,703  ¥503,415  3574,300  $564,273
FAYHERT ss? 457 SS? 457 67,4957 FE7,457 $67,487 F6T,457 ¥57,457 267,457 F67, 457 $67, 457 ¥67,457
INTEREST £3.5% £63,205 $62,779 52,312 ¥61,737 ¥61,231 $650,508 ¥59,924 ¥59,170 §58,342 ¥57,430
INPACT FEE © 3% PER YR, uHEN DEFERREU XF N:—:ce:ssanv
YERR 1 2 4 < -3 v ] 9 10 13
BE3 BAL 332,200 342,166 tssz.qsz £363,004 *373,394 £385,111  3396,664  ¥408,564  ¥420,821  F433,446 446,449
Rt A ‘
<BO¥ 6> SELL RT ¥R 1S SALES PRICES2,302,724 INTERNAL RATE OF RETURN 13,152
SUETOTAL  #1,13%,255 .
PRICE » 186,827 A BASIS 1,107,463 1 k4 3 ) s
?ggggg: 'F_%é gn 51, 137,429 TAXES £310,091 28.0ZATCF <F1,494,447>  F2O2,B322  F202,6%8 IZ0N,071  £203,435  £203,791
]
FLUS LAND $116,097 HORTGAGE £513,084 AVG.ATCF ¥143,752
YRS OF INVESTHENT 15
SUBTOTFL ¥1,.198,258 TOTAL $1,479,549 EQUITY 1,494,447



WwUA v, PUl &N LHL PROJECT DFERRTINQ EXPENSES

APPRECIATION BLGD £1,883,450 ¥1,902,285 1,921,307 ¥1,940,E520 ¥1,959,926 $1,379,525 $1,999,320 $2,019,313 $2,033,506 $2,059,902
LAKD . 100,000 101,000 $102,010 £103,030 £104,060 ¥105, 101 106, 152 107,214 ¥103,236 $109,363
CONSTRUCTION YERR 1 2 ] 4 s & s i 2
YEAR 193¢ 1991 1932 1933 1994 193¢ 1396 1997 1393 19913
POTENTIAL Q@RS INCONE 30 ¥154,610 ¥156, 157 £157,716 £159,239% $160,838 $162,497 164,122 £165,76d 157,421
VACARNCY 5.002 $0 7,731 7,80 &7, 886 57,965 8,044 8,125 *a,206 $9,288 F8,371
EFFECTIVE GRS IMCON ¥0 ¥146,890 $148,349 ¥143,8d32 ¥151,301 152,844 £154,372 ¥155,216 ¥157,47S ¥159,050
N . 0 F +0 0 0 ¥Q Ed
AHNURL OPERATING EXPENSES ¥0 $79,429 ¥80,218 ¥81,020 ¥31,331 $S2,6439 £8Y,47S ¥84,310 ¥95, 153 ¥36,005
PKAGE PLANT INSPECTION *0 %0 £0 >0 0 30 ¥ %0 50 0
HET OPERATING INCONE . *0 L7 ,4156 68, 110 ¥63,812 $£9,500 70, 135 *70,397 71,605 ¥r2,322 573,045
DEBT SERUVICE B . -
HORTOABE FINRNCING . $67,457 $67,457 $67, 457 F5T,457 FET 45T 67,457 F6T , 457 *67,457 57,457
BEFORE TAX CA3SH FLOW BYCF <ELD *67D ) -’1.355 $2,043 F2,738 £3,<40 4,149 4,355 5,583
i3 ot ! b MO 2l Dol o St o D Do 2 3 D ot 0 D 0 DA el g W 10 11
<B0X 8> POTENHTIAL PROJECT RETURN <AFTER TRX CASH FLOH> .
HET OPERATING INCOHE $657,456 ¥58, 130 $63,812 ¥59,500 FTQ, 135 £70,897 71,506 72,322 73,045
DEPRECIRTION $v3,8X1 573,831 £73,831 3,831 $TA,831 573,931 £v3,851 x73,5831 73,831
INTEREST ENPENSE
HORTGRGE - N $E£3,591 ¥63,205 FHEZ, TV $62,312 61,737 51,231 £60,503 ¥523, 924 $59,170
TOTAL *Q C¥69,367> <¥F6Y,905> CEET,TIVD  <FBE,56430  C(FEE,d3%Y (854, 166> (FS2,834) <561,43%) {359,986>
TAX <L0SS> DR SAVINGS 28.0% - €519,531> (519,234 C(F13,984> IFI18,H60> F1\,321> (F17,266> <(FIT,534d CFI17,201> <F16,788>
LOH INCOHE TR CREDITS 9% 182,732 $182,7I2 £182,732 $132,732 TIS2, T332 *162,732 £192,732 ¥182,732 £182,732
ATCF ATCF ATCF ¥$202,322 202,599 £203,071 F20X,435 $£20%,7T31 F204, 133 +*204, 475 ¥204,733 ¥205, 162
INTERNAL RATE OF RETURN <IRR> 11.185%2
Lot 4 P RO O U O il g e M N 300 e o N | ~ LS
CBON 5S> MORTGRAGE & INTEREST CALCULATIONS <CONTIMNUEDD
a 10 i1 . 12 1x 14 15 .1 17 13 19 20 21
£591,703 +583,415 $574,300 . 3564,273 $553,243 ¥541,111 $S27,765 ¥519,084 $496,935 $479,172 459,632 433,138 ¥414,435 388,457 ¥
FS23 415 3$574,300 £554,273 £553,243 F541,111 $527,765 +513,0864 £435 ,935 *479,172 F459,632 F428, 138 414,495 £328,4q37 ¥#359,879 £
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*420,321 ¥$433, 436 F445 , 449 *4593,842 $473,638 £487,347 $502, 482
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<BOX > FOTENTIAL PROJECT OPERATING EXFENSES <CONTIMHUEC>

AFPRECIATION BLAD sz,oao s01 52 101,30& F2,122,319 $2,145,542 $£2, 164,377 §2,185,627
LAND £110,4962 1IEBT  F112,88%  $113,308  $114,947 116,097
10 it 12 13 14 15
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HET OFERRATING IMCONE 73,775 x74,51% $75.258 TS 081 75,771 EY?L SN
DEBY SERVICE
HORTGAGE FIHANCIHG 67,457 367,457 FET,ASY FET,ABY FE7,457 BT ,A8T
BEFORE TRM CASH FLOM £5,318 57,056 £7,301 $5,554 ¥%,31q £10,082
W1 WA N 1 0 3 e . 3 o 0% 2o D B N 4 19 0 1 2 ol 1
CRON B> POTENTIAL FROJECT RETURM CAFTER TAX CASH FLOWX fcmermusn)
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