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Unit Analysis Total Analysis

Market Rate Unit Affordable Housing Unit Market Rate Total Affordable Housing Total

Development Cost $49,009,148 $49,009,148 $49,009,148 $49,009,148

Units 208                         246                                    208                         246                                    

Per Unit Cost $235,621 $199,224 $235,621 $199,224

Rent $1,650 $1,035 $4,808,732 $3,146,980

Vacancy ($83) ($52) ($240,437) ($157,349)

Parking Revenue $125 $125 $305,292 $305,292

Other Revenue $350 $350 $84,516 $84,516

Total Revenue $2,043 $1,458 $4,958,103 $3,379,438

Expenses

Management Fee $894 $514 $185,929 $126,505

G&A $242 $212 $50,437 $52,097

Marketing $239 $179 $49,623 $43,911

Insurance $193 $144 $40,088 $35,473

Taxes $3,002 $2,534 $624,460 $623,419

Utilities $1,521 $1,363 $316,544 $335,232

Payroll $1,725 $1,386 $358,806 $340,983

Maintenance $307 $230 $63,801 $56,457

Turnover $223 $168 $46,787 $41,402

Total Operating Exp. $8,346 $6,730 $1,736,475 $1,655,479

Net Operating Income ($6,304) ($5,272) $3,221,628 $1,681,009

Required Capital Reserve $150 $150 $42,951 $42,951

Return on Cost -2.74% -2.72% 6.49% 3.34%

Enterprise Value Analysis

NOI $3,221,628 $1,681,009

Cap Rate 5.50% 5.50%

Valuation $58,575,062 $30,563,796

Per Unit $281,611 $146,941

Incremental Value to Developer (Enterprise Value - Cost to Build) $45,990 ($52,283)
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