
Year 1 Year 2 Year 3 Year 4 Year 5

Income

Net Potential Rent 3,817,256                 4,038,427                 4,248,252                 4,409,939                 4,542,237                 

Vacancy (305,381)                   (323,074)                   (297,378)                   (286,646)                   (295,245)                   

Annual Vacancy % -8.00% -8.00% -7.00% -6.50% -6.50%

Discount, Concessions and Bad Debt (167,304)                   (176,998)                   (164,953)                   (171,231)                   (153,656)                   

Net Rental Income 3,344,572                 3,538,355                 3,785,921                 3,952,062                 4,093,336                 

Other Income 469,393                    476,434                    483,580                    490,834                    498,197                    

Total Income 3,813,965                 4,014,789                 4,269,502                 4,442,897                 4,591,532                 

Operating Expenses

Payroll Expenses (425,977)                   (432,367)                   (438,853)                   (445,435)                   (452,117)                   

Turnover Expenses (44,780)                     (45,451)                     (46,133)                     (46,825)                     (47,528)                     

Service Contracts (123,142)                   (124,989)                   (126,864)                   (128,767)                   (130,699)                   

Repairs and Maintenance (17,242)                     (17,501)                     (17,764)                     (18,030)                     (18,301)                     

Utilities (450,150)                   (456,902)                   (463,755)                   (470,712)                   (477,772)                   

General and Admin (59,965)                     (60,864)                     (61,777)                     (62,704)                     (63,645)                     

Leasing, Advert. & Promo. (4,322)                        (4,387)                        (4,452)                        (4,519)                        (4,587)                        

Professional Fees (114,419)                   (120,444)                   (128,085)                   (133,287)                   (137,746)                   

Real Estate Taxes & OtherTaxes (526,035)                   (606,963)                   (619,102)                   (631,484)                   (644,114)                   

Insurance Expense (304,094)                   (308,655)                   (313,285)                   (317,985)                   (322,754)                   

Total Operating Expenses (2,070,126)                (2,178,524)                (2,220,071)                (2,259,748)                (2,299,262)                

Net Operating Income 1,743,839                 1,836,265                 2,049,431                 2,183,148                 2,292,270                 

Capex (149,800)                   (149,800)                   (149,800)                   (149,800)                   (149,800)                   

NOI with Capex 1,594,039                 1,686,465                 1,899,631                 2,033,348                 2,142,470                 

Asset Management (57,209)                     (60,222)                     (64,043)                     (66,643)                     (68,873)                     

Debt Service (905,902)                   (939,835)                   (973,769)                   (973,769)                   (973,769)                   

Pref Current Pay (131,000)                   (131,000)                   (131,000)                   (131,000)                   (131,000)                   

Net Cash Flow 499,928                    555,408                    730,820                    861,936                    968,829                    

ShadowTree



Income

Net Potential Rent

Vacancy

Annual Vacancy %

Discount, Concessions and Bad Debt

Net Rental Income

Other Income

Total Income

Operating Expenses

Payroll Expenses

Turnover Expenses

Service Contracts

Repairs and Maintenance

Utilities

General and Admin

Leasing, Advert. & Promo.

Professional Fees

Real Estate Taxes & OtherTaxes

Insurance Expense

Total Operating Expenses

Net Operating Income

Capex

NOI with Capex

Asset Management

Debt Service

Pref Current Pay

Net Cash Flow

Year 1 Year 2 Year 3 Year 4 Year 5

776,698                    821,636                    864,263                    897,126                    924,040                    

(46,589)                     (45,190)                     (47,534)                     (49,342)                     (50,822)                     

-6.00% -5.50% -5.50% -5.50% -5.50%

(23,922)                     (25,306)                     (26,619)                     (23,145)                     (23,840)                     

706,187                    751,140                    790,109                    824,638                    849,378                    

66,352                       67,347                       68,357                       69,383                       70,423                       

772,539                    818,487                    858,467                    894,021                    919,801                    

(81,353)                     (82,574)                     (83,812)                     (85,069)                     (86,346)                     

(5,125)                        (5,202)                        (5,280)                        (5,359)                        (5,440)                        

(28,771)                     (29,203)                     (29,641)                     (30,085)                     (30,536)                     

(6,001)                        (6,091)                        (6,182)                        (6,275)                        (6,369)                        

(69,162)                     (70,200)                     (71,253)                     (72,321)                     (73,406)                     

(11,805)                     (11,982)                     (12,162)                     (12,345)                     (12,530)                     

(3,750)                        (3,806)                        (3,864)                        (3,922)                        (3,980)                        

(23,176)                     (24,555)                     (25,754)                     (26,821)                     (27,594)                     

(125,285)                   (82,924)                     (84,583)                     (86,274)                     (88,000)                     

(51,867)                     (52,644)                     (53,434)                     (54,236)                     (55,049)                     

(406,296)                   (369,181)                   (375,965)                   (382,707)                   (389,250)                   

366,243                    449,306                    482,502                    511,314                    530,551                    

(25,550)                     (25,550)                     (25,550)                     (25,550)                     (25,550)                     

340,693                    423,756                    456,952                    485,764                    505,001                    

(11,588)                     (12,277)                     (12,877)                     (13,410)                     (13,797)                     

(213,463)                   (219,250)                   (225,038)                   (225,038)                   (225,038)                   

(31,200)                     (31,200)                     (31,200)                     (31,200)                     (31,200)                     

84,442                       161,028                    187,837                    216,115                    234,966                    

Townhomes



Income

Net Potential Rent

Vacancy

Annual Vacancy %

Discount, Concessions and Bad Debt

Net Rental Income

Other Income

Total Income

Operating Expenses

Payroll Expenses

Turnover Expenses

Service Contracts

Repairs and Maintenance

Utilities

General and Admin

Leasing, Advert. & Promo.

Professional Fees

Real Estate Taxes & OtherTaxes

Insurance Expense

Total Operating Expenses

Net Operating Income

Capex

NOI with Capex

Asset Management

Debt Service

Pref Current Pay

Net Cash Flow

Year 1 Year 2 Year 3 Year 4 Year 5

2,913,924                 3,076,401                 3,229,995                 3,349,855                 3,450,350                 

(305,962)                   (276,876)                   (290,700)                   (301,487)                   (310,532)                   

-10.50% -9.00% -9.00% -9.00% -9.00%

(303,344)                   (289,494)                   (260,220)                   (269,877)                   (277,973)                   

2,304,618                 2,510,031                 2,679,075                 2,778,491                 2,861,846                 

482,272                    489,506                    496,848                    504,301                    511,866                    

2,786,890                 2,999,537                 3,175,923                 3,282,792                 3,373,711                 

(304,054)                   (308,615)                   (313,244)                   (317,943)                   (322,712)                   

(2,464)                        (2,501)                        (2,538)                        (2,577)                        (2,615)                        

(131,178)                   (133,145)                   (135,142)                   (137,170)                   (139,227)                   

(13,173)                     (13,371)                     (13,572)                     (13,775)                     (13,982)                     

(411,531)                   (417,704)                   (423,970)                   (430,329)                   (436,784)                   

(42,002)                     (42,632)                     (43,271)                     (43,920)                     (44,579)                     

(10,657)                     (10,817)                     (10,979)                     (11,144)                     (11,311)                     

(83,607)                     (89,986)                     (95,278)                     (98,484)                     (101,211)                   

(364,610)                   (392,657)                   (400,510)                   (408,521)                   (416,691)                   

(233,044)                   (236,540)                   (240,088)                   (243,689)                   (247,344)                   

(1,596,320)                (1,647,968)                (1,678,592)                (1,707,551)                (1,736,457)                

1,190,570                 1,351,569                 1,497,331                 1,575,241                 1,637,255                 

(131,200)                   (131,200)                   (131,200)                   (131,200)                   (131,200)                   

1,059,370                 1,220,369                 1,366,131                 1,444,041                 1,506,055                 

(41,803)                     (44,993)                     (47,639)                     (49,242)                     (50,606)                     

(553,313)                   (577,120)                   (600,927)                   (600,927)                   (600,927)                   

(90,800)                     (90,800)                     (90,800)                     (90,800)                     (90,800)                     

373,454                    507,456                    626,765                    703,072                    763,722                    

Plaza at Hobby



Income

Net Potential Rent

Vacancy

Annual Vacancy %

Discount, Concessions and Bad Debt

Net Rental Income

Other Income

Total Income

Operating Expenses

Payroll Expenses

Turnover Expenses

Service Contracts

Repairs and Maintenance

Utilities

General and Admin

Leasing, Advert. & Promo.

Professional Fees

Real Estate Taxes & OtherTaxes

Insurance Expense

Total Operating Expenses

Net Operating Income

Capex

NOI with Capex

Asset Management

Debt Service

Pref Current Pay

Net Cash Flow

Year 1 Year 2 Year 3 Year 4 Year 5

1,772,679                 1,873,847                 1,969,691                 2,043,912                 2,105,229                 

(88,634)                     (93,692)                     (98,485)                     (102,196)                   (105,261)                   

-5.00% -5.00% -5.00% -5.00% -5.00%

(87,656)                     (83,290)                     (87,550)                     (80,629)                     (72,522)                     

1,596,389                 1,696,865                 1,783,657                 1,861,087                 1,927,446                 

192,254                    195,138                    198,065                    201,036                    204,051                    

1,788,643                 1,892,002                 1,981,721                 2,062,123                 2,131,497                 

(209,317)                   (212,457)                   (215,644)                   (218,879)                   (222,162)                   

(5,178)                        (5,255)                        (5,334)                        (5,414)                        (5,495)                        

(49,397)                     (50,138)                     (50,890)                     (51,653)                     (52,428)                     

(5,053)                        (5,129)                        (5,206)                        (5,284)                        (5,363)                        

(194,974)                   (197,899)                   (200,867)                   (203,880)                   (206,939)                   

(28,814)                     (29,246)                     (29,684)                     (30,130)                     (30,582)                     

(10,928)                     (11,092)                     (11,259)                     (11,427)                     (11,599)                     

(53,659)                     (56,760)                     (59,452)                     (61,864)                     (63,945)                     

(237,225)                   (276,763)                   (282,298)                   (287,944)                   (293,703)                   

(126,469)                   (128,366)                   (130,292)                   (132,246)                   (134,230)                   

(921,015)                   (973,105)                   (990,926)                   (1,008,721)                (1,026,445)                

867,628                    918,897                    990,796                    1,053,401                 1,105,052                 

(53,400)                     (53,400)                     (53,400)                     (53,400)                     (53,400)                     

814,228                    865,497                    937,396                    1,000,001                 1,051,652                 

(26,830)                     (28,380)                     (29,726)                     (30,932)                     (31,972)                     

(402,920)                   (415,840)                   (428,760)                   (428,760)                   (428,760)                   

(64,000)                     (64,000)                     (64,000)                     (64,000)                     (64,000)                     

320,479                    357,277                    414,911                    476,310                    526,920                    

Airport Crossing



Income

Net Potential Rent

Vacancy

Annual Vacancy %

Discount, Concessions and Bad Debt

Net Rental Income

Other Income

Total Income

Operating Expenses

Payroll Expenses

Turnover Expenses

Service Contracts

Repairs and Maintenance

Utilities

General and Admin

Leasing, Advert. & Promo.

Professional Fees

Real Estate Taxes & OtherTaxes

Insurance Expense

Total Operating Expenses

Net Operating Income

Capex

NOI with Capex

Asset Management

Debt Service

Pref Current Pay

Net Cash Flow

Year 1 Year 2 Year 3 Year 4 Year 5

2,168,944                 2,303,941                 2,432,819                 2,529,924                 2,605,822                 

(98,853)                     (103,677)                   (109,477)                   (113,847)                   (117,262)                   

-4.56% -4.50% -4.50% -4.50% -4.50%

(131,981)                   (140,195)                   (134,165)                   (120,546)                   (117,647)                   

1,938,110                 2,060,069                 2,189,178                 2,295,532                 2,370,912                 

282,121                    286,353                    290,648                    295,008                    299,433                    

2,220,231                 2,346,421                 2,479,826                 2,590,540                 2,670,345                 

(239,847)                   (243,444)                   (247,096)                   (250,802)                   (254,564)                   

(2,596)                        (2,635)                        (2,674)                        (2,714)                        (2,755)                        

(78,926)                     (80,110)                     (81,312)                     (82,531)                     (83,769)                     

(8,696)                        (8,826)                        (8,959)                        (9,093)                        (9,230)                        

(409,879)                   (416,027)                   (422,267)                   (428,601)                   (435,030)                   

(33,471)                     (33,973)                     (34,482)                     (35,000)                     (35,525)                     

(12,359)                     (12,544)                     (12,733)                     (12,924)                     (13,118)                     

(66,607)                     (70,393)                     (74,395)                     (77,716)                     (80,110)                     

(260,206)                   (303,574)                   (309,646)                   (315,839)                   (322,155)                   

(190,414)                   (193,270)                   (196,169)                   (199,112)                   (202,098)                   

(1,303,000)                (1,364,797)                (1,389,733)                (1,414,332)                (1,438,355)                

917,231                    981,625                    1,090,093                 1,176,207                 1,231,990                 

(80,400)                     (80,400)                     (80,400)                     (80,400)                     (80,400)                     

836,831                    901,225                    1,009,693                 1,095,807                 1,151,590                 

(33,303)                     (35,196)                     (37,197)                     (38,858)                     (40,055)                     

(449,556)                   (471,331)                   (493,106)                   (493,106)                   (493,106)                   

(70,200)                     (70,200)                     (70,200)                     (70,200)                     (70,200)                     

283,771                    324,497                    409,189                    493,643                    548,229                    

Casa Grande


