Projected Cash Flow
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2013 2004 2013 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Income
Gross LIHTC Rental Revenues § 208393 § 4i3235 § 474352 $ 484,044 $ 493719 $ 303593 $ 513,665 $ 523939 $ 534417 5 545106 $ 556,008 § 567128 § 578470 $ 590040 § 601,841 $ 613877 $ 626,055 638,678 $ 651452
Ciross Market Rental Revenue - - - - - - - - - - - - - - . - . .
Less: Vacancies {14,602) (28.926) (33,219) (33.883) {34,560y (35,252) {35,957y (36.676) (37.409) (38,137) (38,921} (39,699 (40,493) (41,303) {42.129) (42,971 (43.831) (44,707) {45,602)
Net Rental Revenues 193,991 384,309 441,333 450,161 459,159 468,341 477,708 487,263 497,008 506,949 517,087 527,429 337,977 348,737 359,712 570,906 582,324 593,971 605,850
Rental Subsidy (Net) 2,296 - - - - - - - - - - - - - N - . - -
QOther Income (Net) - - - - - - - - - - - . . - - - N . .
Commercial hicome - - - - - - - - - - - - - - - - - - -
Effective Gross Income 196,287 384,309 441,333 450,161 439159 468,341 477,708 487,263 497,008 306,949 517,087 327429 537,977 548,737 559,712 570,906 582,324 593,971 605,850
Operating Expenses
Variable Expenses 103,525 211,104 244.812 252,156 259,730 267,522 275,548 283,814 292329 301.099 310,132 319435 329,019 338.889 349,056 359,527 370,313 381,423 392,865
Insurance 16.884 23,184 23,880 24,600 25,332 26,092 26,875 27,681 28,511 29367 30,248 31,155 32,090 33,052 34,044 35,065 36,117 37,201 38317
Management Fee 11,777 23,039 26,480 27,010 27550 28,100 28,662 29,236 29,820 30417 31,025 31,646 32279 32924 33,583 34,254 34,939 35,638 36,351
Other 7.497 10,296 10,608 10,932 11,255 11,593 11,941 12,299 12,668 13,048 13,439 13,842 14,258 14,685 15,126 15,580 16,047 16,528 17.024
Real Estate Taxes - Total 11250 15,456 15,924 16,404 16,883 17,389 17.911 18,448 19,002 19,572 20,159 20,764 21,386 22,028 22,689 23370 24,071 24793 25536
Abatement of Real Estate Taxes ~ - - - - - - - - - - - - - - - - - -
Project Operating Exp. 152,933 283,099 321,704 331,102 340,750 330,696 360,937 371478 382,330 393,503 403,003 416,842 429,032 441,578 454,498 467,796 481,487 495,583 510,093
NOI Before Replacement Reserves 43,354 101210 119.629 119,059 118,409 117,645 116,771 115,785 114,678 113,446 112,084 110,587 108,945 107.159 105214 103,110 100,837 98,388 95,757
Replacement Reserves - 14,350 25338 26,098 26,881 27,688 28,518 29.374 30,255 31,163 32.097 33,060 34,052 35,074 36,126 37.210 38,326 39476 40,660
Net Operating Income 43354 86,860 94,291 92,961 91,528 89,957 88,233 86,411 84,423 82,283 79.987 77.527 74,893 72,085 69,088 65,900 62,511 58,912 55,097
Plus Other Cash Sources:
Interest on Reserve Accts, - 1.590 4,778 5,139 3,550 5953 6,369 4,991 5,432 5,885 6,353 6,834 5,059 5,570 6,096 6,638 7.196 5,138 5,730
Other - - - - - - - - - - « - - - - - - -
Total Other Cash Sources - 1.5%0 4,778 5,159 3350 5.953 6,369 4,991 5,432 5.885 6,353 6,834 5,059 5570 6,096 6,638 7.196 5,138 5730
Subtotal 43354 88,450 99,069 98,120 97.078 95,910 94,622 91,402 89.855 88,168 86,340 84,361 79952 77.655 75,184 72538 69.707 64,050 60,827
Less Other Cash Requirements:
Construction Loan Interest st - - - -
City of Durham Ist - (44.363) {48,373) {47.693) (46,958) (46,152} {45,278 (44,333) {43,313) (42,215} {41,037y (39,775) (38.423) {36,983) (35,445) {33,810) {32,071) (30,224) (28,267
RPP Loan Hard - (30,967) (33.617) (33,143} {32.632) {32,070 (31,464) (30,807) {30,098 (29,333) {28.507) (27,640 (26,721} {25,700y (24,632} (23,494) (22,286) {21,003} (19,643)
Agset Management Fee - {3.625) (7,725) (7.957) (8,196) (8,442) (8,693) (8,956) (9.223) 9,502y (9.787) {10,081} (10,383) {10,694) (11.015) (11,345} {11,685} (12,036) (12,397)
Cash Prior to Final Closing {43,354) 43,3534 - - - - - - - - - - - - - - - - -
Deferred Developers Fee - (30,649) (9,352) (9.327) (9,292) (9.243) (9.185) (7.306) (7.219) (7,116} (7,009) {6,865) (4,425) 4,278) (4.092) (3,889) {3,665) (787) (520)
Seller Financing - - - - - - - - - - - - - - - - - - N
NCHFA State Tax Credit Loan - - - - - - - - - - - - - - - - - - -
Incentive Management Fee - - - - - - - - - - - - - - - - - - -
Subtotal - - - - - - - - - - - - - - - - - - -
Funded from Reserves - - - - - - - - - - - - - - - - - - -
Funded by Operating Deficit Guarantee - - - - - - - - - - - - - - - - - -
Cash Flow available for Distribution - - - - - - - - - - - - - - - - - - -
LP Cash Distribution - - - - - - - - - - - - - - - - - - -
Cash Flow to Fund $ - - - 8 - - - 8 -8 - 3 - 3 - 9% - 8 - - - - 8 - 8 - -8 -
Cumulative Cash Flow to Fund $ - - - 8 - - -3 - 8 - 8 - 8§ - 3% - 8 - - - -8 -3 - - 8§ -
Debt Service Coverage Ratio Ist N/A 1.95 195 1.95 5 1.95 1.93 1.95 1.95 1.95 1.95 1.95 1.95 1.95 1.95 1.95 195 1.95 1.95
Debt Service Coverage Ratio Hard N/A 115 115 L5 5 L1s 113 113 115 Lis 115 115 115 1.15 115 1.15 115 1.15 115



