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A 37-Unit Apartment Development Project
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ESTIMATED CAPITALIZATION
Total Per Unit Per 5F
51,017,500 27,500 $41.02
3,559 518 05,203 14250
1,247,334 33,712 50.29
25,874,352 5157,415 234,81
Total Per Unit Per SF
53,785,829 102,320 §152.62
2,038,523 55,085 582.158
0 1] 50,00
55,824,352 5157415 [FECES
PRO FORMA - CURRENT
Total Per Unit/Month Per 3E/Month
$638,520 1,438 52.15
7,008 16 002
5,580 13 0.02
2,880 20 Q.03
$659,988 $1,486 52.22
0 0 .00
[358,595) [24) (0.12)
S620,389 51,397 52.08
209,563 472 0.70
3,550 13 0.02
5A05,275 501 5135
7.0%
PRO FORMA - STABILIZED
Total Per Unit/Month Per SF/Month
5670,403 1,510 52,25
57,358 17 ooz
5,259 i3 0.02
9,323 21 0.03
$692,043 51,561 5233
{3,853) (20) {0.03)
(41,577} 194} (0.14)
$642,513 51,447 52.16
217 506 480 0.73
5,550 13 0.02
5415,457 5545 2141
7.2%

G/24/2018
12:28 PM



Pompano

A 37-Unit Apartment Development Project
Estimated Development Budget

Land $1,017.500
Construction Hard Costs 3,559,518
Construction Soft Costs 317,556
Architectural / Engineering 228,415
Furniture, Fixtures & Equipment 50,000
Marketing Costs 52 605
Legal & QOrganizational 20,000
Property Taxes During Construction 30,000
Developer Fee 169,641
Development Contingency 83,567
Points on Construction Loan 18,500
Construction Loan/Pref Equity Closing Costs 50,000
Other Development Costs 20,500
Interest During Censtruction 206,550
Total Development Costs 55,824,352
Budget Summary 6242018
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Pompano
Current Operating Pro Forma

Income # units sq. ft. 4 rent { month | year J unit [ year /| 5F

Gross Potential Rent

studio 5 B21 $1.280 434,500 5414,000 516,580 51,21
1 Bed / 1 Bath 2 B75 $1,430 52,860 534,320 517,160 5212
1 8ed / 1 Bath 10 733 $1,585 515,850 5130,200 519,020 52.00
Totals /| Averages 37 51,438 §53,210 5638,520 517,257 52.15

Unit Premiums

End Unit 12 220 240 52,580
Ground Floar Unit 3 554 162 51,944
Rooftop Units 7 526 122 52,184
a 30 i 50
Total / Averages 5584 £7.008 5189 $0.02
Property Premiums
Reserved Parking Space 10 S5 250 53,120
Total [ Averages 5465 55,580 5151 %0.02
Other Incame
Other Income 37 520 740 £8.580 240 50.03
Total / Averages 58,880 5240 50.03
Potential Income 5659988 517,838 52,22
Loss to Lease 50 a0 S0.00
Vacancy 1439,588)  (SL070.25) (50.13)
Total Income SR20,389 516,767 £2.08
Operating EXpenses
Wianagement Fee (3% of collzctions) £32,999 5892 50,11
Payrall 50 &0 50,00
General & Adrminlstrative 51,702 545 s0.01
Marketing 514,282 5386 40.05
Utilties 538,332 51,036 50,13
Turnaver § Make-Ready 41,554 G432 =0.01
Bepair & Maintenance $4,514 £122 50.02
Monrouting Maintenance S0 50 50,00
Grounds £2,220 560 50.01
Taxes £92,500 £2.500 3031
Insurance 521,450 5550 50.07
Association Dues 50 &0 50,00
Replacment Reserves 55,550 5150 s0.02
Miscellancous 50 50 20.00
Total Operating Expenses $215,113 55,814 s0.72
NET OPERATING INCOME 5405,275 510,953 £1.36
Current proforma &24/2018
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Pompano

Stabilized Operating Pro Forma
02/01/2021 - 01/31/2022

Income # units 5q. ft. S rent / month / year J unit f year / SF
Gross Potential Rent
Studio 5 621 51,448 $36,223 %434 672 517,347 52.33
1Bed/ 1 Bath 2 675 51,501 53,003 436,034 518,017 52.22
1 ged /1 Bath 10 793 51,664 216,641 S1898 637 518,570 5210
Totals / Averages 7 51,510 %55,867 SA70,403 418,119 52,25
Unit Premiums
End Unit 12 511 252 53,024
Ground Fleor Unit 3 557 170 52,041
Total f Averages 5613 57,358 5199 £0.02
Property Premiums
Reserved Parking Space 10 327 273 33,274
Total [ Averages 5488 45,859 %158 $0.02
Other Income
Other Incame 7 521 777 58,323 5252 L0.03
Total / Averages 59,323 5252 £0.03
Potential Income SR92 943 518,728 52.33
Loss to Lease [58,853) [5235) (50.03)
WVacancy (541,577} [§1.124) {80.14)
Total Income 642,513 517,365 $2.18
Operating Expenses
Managament Fea (5% of callectians) 532,126 5368 5011
Fayrall 4] 5d 20.00
General & Administrative 31,787 S48 A0.01
Marketing 514,555 L4045 50.05
Utilitias 540,246 51,088 %014
Turnover / Make-Ready %1632 S44 50,01
Repair & Maintenance 54,738 5128 s0.02
Manrsutine Maintenanss 50 50 50.00
Grounds 52,331 563 S0.01
Taxes 387,118 32,625 40,33
Insurance 322,537 3609 50.08
Association Dues ] 5a A0.00
Replacment Feserves 45,550 2150 002
Miscellaneous 50 50 50,00
Total Operating Expenses £223,056 $6,029 50,75
MET OPERATING INCOME 419,457 £11,337 £1.41
Stahilized Froforma G/24/2018
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Pompano
Current Operating Pro Forma

Income # units sq. ft. % rent / month [ year { unit [ year / 5F
Gross Patential Rent
Studio 25 621 $1,380 534,500 5414,000 516,560 52.12
1Bed / L Bath 2 675 51,430 %2880 534,320 £17,160 £2.12
1Bed /1 Bath 10 793 51,535 515,850 51890,200 519,020 52.00
Totals [ Averages 37 51,438 553,210 5638,520 517,257 £2.15
Unit Premiums
End Unit 12 320 240 52,880
Ground Flaar Uit 3 454 163 51,944
Raafrop Linits 7 326 182 54,184
{ =0 0 50
Total [ Averages 5584 $7,008 S1E% 50.02
Property Premiums
Reserved Parking Space 10 526 260 53,120
Total / Averages 5465 55,580 5151 50.02
Other Income
Cther Incame iy 320 740 L8580 £240 SO0
Total [ Averages 58,880 5240 £0.03
Potential Income 5659,988 517,838 $2.22
Loss to Lease 50 50 50.00
Vacancy [538,599)  (31,070.25) {50.13)
Total Incame $620,389 516,767 S2.0%
Operating Expenses
Management Fee (3% of collections) £32,959 892 50.11
Fayroll 50 40 50.00
General & Administrative 51,702 544 50.01
Marketing 514 282 5384 50.05
Utilities 538,332 31,034 3013
Turnover / Make-Ready $1,554 s 50,01
Repair & Maintanance 54,514 8123 =002
Nenrouting Maintenance 50 50 S0.00
@rounds £2,220 560 £0.01
Taxes 92,500 52,500 s0.31
Insurance 521,480 £580 0,07
Association Dues s0 &0 £0.00
Replacment Reserves 55,550 5150 s0.02
Miscellaneous 50 A0 50,00
Total Operating Expenses 5$215,113 55,814 50.72
NET OPERATING INCOME S4058,275 %10,953 %126
Current proforma Bl2&f2018
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Pompano

Sale Pro Forma
020172023 - 017312024

Income # units sq. ft. §rent { manth [ year f unit [ year / SF
Gross Potential Rent
Studic 25 621 51,538 £38,450 5451,516 518,461 51,48
1Bed /1 Bath 2 875 51,504 53,188 £38,259 £159,130 £1.36
1 Bed / 1 Bath 10 793 S1767 517,669 £212,030 £21,203 £2.23
Totals / Averages 37 51,603 559,317 5711,805 £19,238 £2.39
Unit Pramiums
End Linit 12 %22 Lt %3211
Ground Floor Unit 3 = 151 52,187
Total / Averages 5651 £7.812 8211 s0.03
Property Premiums
Reserved Parking Space 10 529 290 £3.478
Total [ Averages 5518 56,220 51568 50.02
Other Income
Other Income ay 222 g83s %9,599 5268 30,03
Total / Averages %9599 S26E s0.038
Potential Income 5735737 510,885 52.47
Loss to Lease 159,400) 15254) [$0.03)
Vacancy [544,144) {51,193) [50.15)
Tatal Incame S682,193 518,438 52.29
Operating Expenses
Management Fee (5% of collections) 534,110 912 S0.11
Payrall 4] 50 50.00
General & Administrative 51,897 251 50,01
Marketing 515,921 3430 50.05
Utilitias S42 732 41,1585 50.14
Turnower / Make-Ready 51,732 247 S0.01
Repair & Maintenance 45,082 2136 40.02
Monroutine Maintenance 50 50 50.00
Grounds 52,475 567 50.01
Taxes (Taxes Adjusted for Sale Price) 8122047 53,290 2041
Insurance 523,923 547 s0.08
Association Dues S0 S0 50.00
Replacment Reserves 55,550 5150 50.02
Miscellaneous 50 50 50.00
Total Operating Expenszes 5255419 56,903 50.86
NET OPERATING INCOME 5426,774 £11,534 $1.43
Sale Proforme B/24/2018
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Fomgana - 37 Apartimants 0.00% ¢ Imterost Rate Floor
Pro Forma Interest Caloculations MiA 1 Interest Rate Cap
Futures as of - IREFL 2.25% | Interest Rate Spread
Comsl Loan Raguirad Mazzanine Consl Loan
Manth Toual Cost Rate Interest Funding Equity Drew Loan Balapee  Merr. Interest Diraw Lean Balanco
1 Aug-18 2 1738.2R3 4 9% 2 2 1738283 § 1,73E2RQ % 3 3 z .
F] Sep-19 3 211,342 45T k4 % 211342 5 211,342 % 3 & ] - % -
3 Ocl-18 32 220747 4.859% 3 & 5 24T 3 g8dEE B 3 H 3 1Teks 3 TR A
4 how-18 % 250,557 5.00% E] T4 5 285881 & - L] - 5 ] ] 250841 & R1.700
S Dec-19 H] 299,212 S.01% 3 1091 % 0304 5 % ) 5 H 300308 § 842,003
<] dan 30 3 362,554 5.08% 3 2,282 3 4 E1E 3 ] 3 i 3 dea g1 3 105066
) Feo-20 ] 366,724 5.045% -1 3688 § aveaan & ] 5 L] ] IT2380 5§ 1429008
d hear-20 5 AGG, 108 2.04% 3 S0 P 4N 5 ] 3 E) 5 71,323 5 1,900,331
g Apr-20 g 470 GBS £.06% 3 B882 % 4B 857 B 2 3 z 3 4BEBET 3 2346 HB8E
10 Marg=20 5 473,047 5.06% i 9,021 $ 482068 5 ] 3 ] 5 &a2088 §  2B50058
1" dun-230 3 421,674 3.06% 3 11,061 % 432708 3 5 3 5 5 A3ETH 3§ Inanz
12 Juk20 ] aT0.623 5.06% ¥ 13,010 & AEaEay £ ] - ] ] ] JELALY E 3 8AS 4R
135 Aug-i0 5 - 5.00% 3 1470 % 14731 5 ] 3 5 3 TR § ATATT
14 Bep-30 3 5.08% I 15487 % 15571 B ] 3 ] 3 18,571 3 JNL74E
15 Qetzd H 5.06% % 15635 % 15635 5 ] - 5 ] ] 15835 5 273382
1B Mow-20 3 S.07% 3 15,701 % 1ETm 3 ] 3 5 3 18T F 3747084
17 D20 3 5.068% 3 15788 3 15,7BE B - 3 3 ) 1eisd 3§ dE2HEEl
14 Jan-21 H] 5.06% 5 15804 % 15854 & % H] % ] 158 5 ATTATIE
k] Feo-21 ] 5.00% ] 12,900 3 12,900 & 3 H H ] 12800 3 TG
0 W21 -1 A .0f% 3 - - 3 z 2 2 B 3 ATH A6
2 Apr21 5 5.06% H 3 5 % 5 % ] - % AToas8
22 May-21 3 5.06% 3 3 ] 2 3 3 5 = 3 TG
3 Jun-21 ] 5.065%, 5 % H] ] ] 5 ] - £ ATod 816
24 Juka ] 5.07% E] 3 5 3 ] £ ] - 3 ATHHG
26 Aug-21 3 5.07% 3 2 1 z 3 3 k] 3 ATE4E16
26 Sepe2t 3 5.07% S % 5 % 5 ] 5 - $ AToLsis
v Oet-21 3 S.07T% 3 3 3 3 3 ] 3 = 3 3THEG
8 Mon-21 5 5.04% 5 E] H] 5 - ] ] ] - £ ATHLEIA
3 Dec-21 5 5.08% 3 % 5 % 5 % ] 5 ATod6e
L) Jan-2 5 - 5.08% 5 3 5 3 H i ] 5 ATM0G
M Fep-22 H] 5.085% 5 ] ] - ] 5 ] 5 374 a8
i Mar-22 ] 2.08% 3 3 § ¥ § ¥ E] 5§ AT EE
=] Apr-i2 5 L.09% 3 3 H] i ] £ 5 5 279G
B Mizy-22 ] 5.04%, 3 - ] E ] ] ] 3 3794816
3% Jur=2 3 3.09% 3 ) 3 -] 3 EJ 5 §  AToanis
5 5671362 -] 161,787 & BA3S1I5 & glnu.s:a ] - £ AVELETE % ITOELIETE
Inferest Rate Cag Fee & Contingancy. 3 24768
Tofal Projected Interest: £ 208 BED
Imerest [E=E R
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Pompano
Sale Analysis

Construction Start (Dlosing Dise) Brii2048
Term (# montha) a4z
Sale Data 2Mi2023
Total Land Cost 1,017,800
Total Land Cost/ Unit 27,500
TOG 5,824,362
PROJECT CAPITALIZATION
Construction Dobt BE 3,7TEE.B29
Mazz Loan / Praferred Equity L% Q
Equity IE% 2.038,523
Investor Equity 1 100.00% 2,038,623
Investor Equity 2 0.00% 1]
Investor Equity 3 0.00% g
Eponsor Equity 0.00%: a
Fartner Equity 1 100.00% o
Partner Equity 2 0.00% ]

SALE INFORMATION

Yield at Time of Sale 7.33%

Bale NOI 426,774

Cap Rate B.00%

Sale Price 7,112,901

Closing Costs (3% of sale price) {213,387)

Fut/Reversion Tax Credits a

Construction Lean Repayment (3,801,887}

Available for Equity at Sale 3,007,627

Tetal Cash Flow Distributions 617,069

Total Distributions 3,714,856

SALE WATERFALL TOTAL INVESTOR 1 SPONSOR
Investor

Firat Hurdle 100.0% 100,05 0.0%:
% Prefemed Retum (IRR) 563,970 563,970 0

Raturn of Equity 2,038,523 2,038,523 1]

Deferred Development Foe o a Q

Second Hurdle 100.0% 100.0% 0.0%
10% Ratum (IRR) 181,532 191,534 1]

Third Hurdle 100.0% 100.0% 0.0%
12 8% Rewm [IRR) 251,884 251,884 0

Fourth Hurdle 100.0% 100.0% 0.0%
12 5% Resum (IRR) o o a

Final Promote 100.0% 100.0% D.0%

G26,765 626,766 9

Tatal Distributions at Sala 3,087,827 3,087,627 o

Pravicus Distributions 517,069 517,069 0

Total Distributions 3,714,556 3,714,656 ]

IRR 20.3% 20.3%

Waterfall Sumrnary Gl2a/20ns
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