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ANALYZER RENTAL APARTMENT BUILDING EXAMPLE USA
USA

INTRODUCTION
This example shows how to use Analyzer to determine the value or purchase price for a rental apartment building.

The owner has provided the 2006 Income & Expenses statement. Next year you anticipate that the rents will
increase but feel the expenses provided by the owner for 2006 are understated.

STEPS
Enter the information into the following folders;

1. Project Info Folder
Basic property information such as Property Name, Number of Units etc
2. Financing Folder
Used to set up the financing
3. Rental Units Income
Used to enter the rental income
4. Rental Units Expenses
Used to enter the operating expenses

QUESTION
How much should the buyer pay for the property using next years projected income & expenses to achieve a 7.50%
Cap Rate? This question can be answered using the “Goal Seeking” wizard.

PROJECT INFO. Folder

Property Name: The Georgia

Description: 79 Unit Apartment Building

Total Rentable Area Units: 58,000 Sq. Ft

Total Number of Units: 79

Purchase Price: $8,000,000 (The asking price)
Acquisition Costs: 2.00% of the Purchase Price
Column 1 Header: 2005 from Owner

Column 2 Header: 2006 Forecasted

FINANCING Folder
First Mortgage

Mortgage Description: First Mortgage
Lender: USA Bank

Amount: $3,700,000

Interest Rate: 7.00%

Amortization: 25 years
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RENTAL UNITS INCOME Folder

The tenancy information and rental income and Vacancy are provided by the owner are entered in Column No.
Column No. 2 is your projected expenses for ;

Column 1 Column 2
2006 2007 Projected
Tenancy Vacancy &
Income Vacancy Income Credit Loss
4 Studios $650 per Unit per Mo 2.00% | $670 per Unit per Mo 4.00%
58 One Bedrooms | $810 per Unit per Mo 3.50% | $820 per Unit per Mo 4.00%
11 Two Bedrooms | $975 per Unit per Mo 3.50% | $1,025 per Unit per Mo 4.00%
4 Three Bedrooms | $1,050 per Unit per Mo 4.00% | $1,100 per Unit per Mo 4.00%
79 Laundry $12 per Unit per Mo 3.70% | $13 per Unit per Mo 4.00%
81 Parking $30 per Parking Space per Mo | 0.00% | $33 per Parking Space per Mo 4.00%

RENTAL UNITS EXPENSES Folder

The expenses paid by the owner are:

Expenses

Column 1
2006

Column 2
2007 Projected

Accounting and Legal

$2,000 per Yr

$6,000 per Yr

Advertising

$2,500 per Yr

$7,000 per Yr

Licenses and Permits

$2,100 per Yr

$2,500 per Yr

Insurance

$9,000 per Yr

$14,000 per Yr

Prop. Management

4.00% of Effective Gross Income

5.00% of Effective Gross Income

Salary, Res. Caretaker

$1,750 per Mo

$2,600 per Mo

Property Taxes

$21,000 per Yr

$29,000 per Yr

Maintenance & Repairs

$210 per Unit x Total No. of Units per Yr

$500 per Unit x Total No. of Units per Yr

Elevator Service

$400 per Mo

$700 per Mo

Utilities

$350 per Unit x Total No. of Units per Yr

$425 per Unit x Total No. of Units per Yr

Supplies

$200 per Mo

$250 per Mo

Garbage Collection

$60 per Unit x Total No. of Units per Yr

$90 per Unit x Total No. of Units per Yr

Other Expenses

$30 per Unit x Total No. of Units per Mo

$120 per Unit x Total No. of Units per Mo
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INSTRUCTIONS FOR ENTERING THE PROJECT INTO ANALYZER EXPRESS

Getting started

The first step is to open the Analyzer Template “Rental Apartment Buildings” as follows:

1. Open Analyzer Express.

2. Select the New Project Folder then select the “Rental Apartment Buildings” template

Entering the project data and information

PROJECT INFO Folder entries

Enter Property Name: The Georgia

Enter Description: 79 Unit Apartment Building

Enter Total Rentable Area Units: 58,000 Sq. Ft

Enter Purchase Price: $8,000,000 (The asking price)
Enter Acquisition Costs: 2.00% of the Purchase Price

Enter Column 1 Header: 2005 from Owner
Enter Column 2 Header: 2006 Forecasted

NougkrwdbE

The Project Info folder should look like this;

Project : )
Info. Financing
Report Heaiders
Frapery Mame The Georgia =
Description 79 Unit Apartment Building =

Total Purchase Price
Purchase Price

$ 8,000,000 =

Acquisition Costs | =g
$ 8,160,000 f Select

Time Period and Column Headers

Total Purchase Price

Mumber of Months Colurmn Heading
Column 1 | 12 (2005 from Owner =
Column 2 | 12| |2006 Forecasted =

Calculate Financial Measures based on
" Potential Gross Income

* Effective Gross Income

2.00%| |% of Purchase Price ﬂ

Rental Units
Income
Unit of Measure
Land Araa Sq. Ft
Frontage Ft

Bullding Area  Sq. Ft

Rental Units
Expenses

Change Unit of Measure

Total Rentable Area
Lnits

Total Mumber of Linits

= 53,000 5. Ft

79 —

Comments




FINANCING Folder entries

First Mortgage
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Mortgage Description: First Mortgage

Lender: USA Bank
Amount: $3,700,000
Interest Rate: 7.00%
Amortization: 25 years

Select row 1

P wnhpE

Press the | D'2lete

Enter Description: ‘First Mortgage’
Select row 2 with description ‘Second Mortgage’

Enter the First Mortgage information as follows;

button to remove the row

Mortgage Lend A it Interest Amartization hdonthly EBalloon Term
Description Eneer o Fate Period [rs.] Paymert Expiry Date
irst Mortgage = USA Bank == == § 3,700,000 = 7.000% | =P 25 ¥ Fo00o0
To calculate payment click on the "Calculate Payment” button
Tatal $ 3,700,000 % 0.00
|| Add || Inser || Delete || Mg | b Calculate Payment

To calculate the monthly payment click on the “Calculate Payment” button to display the Monthly Payment calculator

Mortgage Description
Amount

Mominal Annual Interest Rate

Amartization Period

Mortgage Settings
Fayment made at

Compounding Fregquency

hanthly Payment

First Mortgage

53,700,000
7.000%
28| Years

End of Period

B

Manthiy

§ 26,150.83 = Answer
Click on the "Compute" button thenthe "0OK" button

B

|
v

Dk

cancel

To calculate monthly payment click on the “Compute” button and then the OK button.
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The monthly mortgage payment has been calculated and transferred to the Financing tab

The completed entries for the “First Mortgage” are;

Mortgage | iterest | Amortization Marthiy Balloon Term |
Description Sancor LT Rate Period [Yrs ] Payment Excpiry Date
et Morlgage Jusa Bank $3700000  7.000% 25 ml§ 2615053

RENTAL UNITS INCOME Folder

Column 1 Column 2
2006 207 Forecasted
Tenancy Vacancy &
Income Vacancy Income Credit Loss
4 Studios $650 per Unit per Mo 2.00% | $670 per Unit per Mo 4.00%
58 One Bedrooms | $810 per Unit per Mo 3.50% | $820 per Unit per Mo 4.00%
11 Two Bedrooms | $975 per Unit per Mo 3.50% | $1,025 per Unit per Mo 4.00%
4 Three Bedrooms | $1,050 per Unit per Mo 4.00% | $1,100 per Unit per Mo 4.00%
79 Laundry $12 per Unit per Mo 3.70% | $13 per Unit per Mo 4.00%
81 Parking $30 per Parking Space per Mo | 0.00% | $33 per Parking Space per Mo 4.00%

The Rental Units Income folder should appear like this;

&+ Analyzer Pro USA - Untitled Project Pro E]@

Eile Edit Reports Tools Ltilites Investit Help

NEERERRE | by Company Info. | | Propertylnfo. | | Clientinfo. | | Goal Seeking | | Notes
5 R

| 2005 From Owner | 2006 Forecasted

ncome Eritry Chobte Gity Incomnme ot Incorme Ll
Description Cr.Loss Cr.Loss
uclios: $ per Unit per Mo fd 0 30 u.m| $0[ 0.00%
|one Bedrooms $ per Unit per ko =l u] §0| 0.00% $0| 0.00%
Two bedrooms % per Unit per Mo j i 50 l:I.III%I F0  000%
|Three Bedrooms $ per Unit per Mo hd| 0 $0) 000% F0[ 0.00%
|Laundry § peer Unit per Mo =] a $0| 0.00%| 50/ 0.00%
Parking § per Parking Space per ho =l D $000 000% $000/ 0.00%
JSther Income $ per Unit per Mo il a 50 0.00%) 0| 0.00%

| Add Insert ] Delete |I Move

comments

Template: Rental Apartrment Building s

1. Select row with Description ‘Other Income’

Delete

2. Pressthe button to delete the row
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The next step is to enter the data into the Rental Units Income folder.

¢+ Analyzer Pro USA - Rental Apartment Building Pro =Jo&d
Eile Edit Reports Tools LUtilites Investit Help

O E“-'-"ﬂ‘ |§J |J$ B @ My Company Info. | | Properylnfo. | | Clientinfo. | | Goal Seeking | | Notes
Project Einantin Rental Units Rental Units
Info. SRl Income Expenses

| 2005 from Owner | 2006 Forecasted

Imcomme Wac & “ac &
Description Entry Cholce Qlyl ":"‘i cr. Lul mi Cr.Loss

wdios $ per Unit per Mo a 4 $650) 2.00% $670) 0.00%
One Bedrooms § per Unit per Mo =l S8 §810 3.50% §520| 000%
Tven bedrooms $ per Unit per Mo hd| 1 $975 350% $1,025 000%
Three Bedrooms § per Unit per Mo =l 4 $1,050 4.00% $1,100 000%
Laundry $ per Unit per Mo = 79 §12| 370% $13| 0.00%
|parking § per Parking Space per Mo =] 8 $3000 0.00% $3300 000%

| _age ][ mset || Delete || Move |

Comments

' 'Ternnlaie: Rental Apartrment Buildings

Enter the data as shown above into the columns marked with a black arrow. The final column with the header ‘Vac &
Cr. Loss’ all the figures in the column are the same so they can be entered in a simpler fashion using “Fill Down”

Entering the Vac. & Cr. Loss
1. Selectrow 1 in the final column with entry ‘0.00%’
2. Enter: ‘4.00%’
3. Starting with row 1 highlight the Vac. & Cr. Loss Column

| 2005 from Owner | 2008 Forecasted
InCome Yac &
‘ Description S Gty n L Cr. Logs
|studios $ per Uit per Mo | 4 $650| 200%
ne Bedrooms | % per Unit per Mo i | 58 §810) 350%
Two bedrooms § per Unit per ko = 11 $975| 3.50%
Three Bedrooms _3 per Unit per ko =1 4 $1,050 400% 0.00%
aunidry § per Unit per ko =l 79 $12| 3.70% 0.00%
|Parking | § per Parking Space per Mo =l B §30.00) 0.00%
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4. Go to the ‘Edit’ menu and select ‘Fill Down’ or simply hit the

NECEIEIRCT E
iﬂepnns Tools  LHilites  [nwestit
¥ cut Crl+
Copy Chrl+C
2 Paste T+
Clear Menu
Fill g
(B Fill Do eff—
Fill Right
Fill To End

The Rental Units Income folder should now look like this;

button.

Eile Edit Reportz Tools LUtilites Investit Help
D | & |% @ @& o | mcompanyinto. | [ Properyinto. | | ciientinfo. | | Goal Seeling | | Notes ]
Project N Rental Units Rental Units
Info. ] Fnancing I Income Expenses
| 2005 from Owner | 2006 Forecasted
Income Yac & Vac &
Py Entry Choice Ay Income & Loss Income e
$ per Uinit per Mo = 4 $650 2.00% $670 4.00%
One Bedrooms § per Uinit per ha = S8 810, 350% $820 400%
Twen badrooms $ per Unit per Ma =l 1 $975 350% $1,025 4.00%
Three Bedrooms § per Linit per ha =] 4 §1,0850 400% $1,100 4.00%
Laumndry $ per Unit per Mo = 79 $12| 370% $13 4.00%
Parking $ per Parking Space per Mo =l 8l $30.00 000% $3300 4.00%
|| Add || nsen || Delete || Move |
Template: Rental Apartment Buildings
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RENTAL UNITS EXPENSES Folder

Expenses Column 1 Column 2
Accounting and Legal $2,000 per Yr $6,000 per Yr
Advertising $2,500 per Yr $7,000 per Yr

Licenses and Permits

$2,100 per Yr

$2,500 per Yr

Insurance

$9,000 per Yr

$14,000 per Yr

Prop. Management

4.00% of Effective Gross Income

5.00% of Effective Gross Income

Salary, Res. Caretaker

$1,750 per Mo

$2,600 per Mo

Property Taxes

$21,000 per Yr

$29,000 per Yr

Maintenance & Repairs

$210 per Unit x Total No. of Units per Yr

$500 per Unit x Total No. of Units per Yr

Elevator Service $400 per Mo $700 per Mo
Utilities $350 per Unit x Total No. of Units per Yr | $425 per Unit x Total No. of Units per Yr
Supplies $200 per Mo $250 per Mo

Garbage Collection

$60 per Unit x Total No. of Units per Yr

$90 per Unit x Total No. of Units per Yr

Other Expenses

$30 per Unit x Total No. of Units per Mo

$120 per Unit x Total No. of Units per Mo
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The Rental Units Expenses folder should appear like this;

File Edit Reports Tools LUtilites Investit Help

H | ‘E" E‘ &J X ‘ By B | MyCompanylnfo. Property Info. Client Info. Goal Seeking Motes ]
Project N Rental Units Rental Units
Info. I Financing ] Incorme l Expenses
[ Expenses
| Expenses Eniry Choice oy Actual Forecasted
and Legal $ per Yr =l $0 $0

Advertising $ per \r = 30 $0
JLicenses and Permits $ per Yr =l 30 50
Jinsurance $ per Vr = 30 50

Prop. Management % of Effective Gross Income =] 0.00% 0.00%

Salary, Res. Caretaker § per Mo | 30 $0
|Employee Benefis $ per Mo =l $0 $0
_IPrupa‘I',- Taxes % peer ¥ | 30 30
_Ihhﬂ'maﬂ‘.em % per Unit x Total Mo.of Units per Mo | 79 30 F0
|Brevator service $ per Mo =l 30 50
[Fire Satety System service $ per Mo =l $0 $0
|Ltilties $ per Und x Total Mo.of Unis per Mo =l 79 30 30

Securly Services $ per Mo =l $0 jo

Supplies $ per Mo =l 30 50

Intercom Rertal F per Mo =l 50 $0

Telephane $ per Mo =l 30 $0

Cablevision F per Mo =1 30 30

Garbage Collection % per Unit x Total No.of Units per Mo | 79 F0 F0
_|Cther Expenses $ per Unit x Total No.of Units per Mo =l 79 $0 50

| age ][ mset || Delete || move

[

| Template: Rental Apartment Buildings

Select the following rows and press the button to delete the row

Telephone
Cablevision

o0~ wh R

Employee Benefits
Fire Safety System service
Security Services
Intercom Rental
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Setting up the Entry Choices for ‘Maintenance & Repairs’ and ‘Utilities’
1. Select row with Description ‘Maintenance & Repairs’
2. Select Entry Choice: ‘$ per Unit x Total No. of Units per Yr’
Armount
Amourt [Outzide the MO
% of Effective Grozs Income

% of Potential Gross Income

F per Unit per o

F per Unit per Yr

$ per hio

F per

F per =g, Ft. per ko

T per o, Ft.oper Y

F per Unit x Total Mo.of Units per Mo

F per Unit x Taotal Moot Units per 4—

F per Unit of Total Rertakle Ares (Units) per ko
F per Unit of Total Rentakle Area (Units) per %
Edit list...

3. Select row with Description ‘Utilities’
4. Select Entry Choice: ‘$ per Unit x Total No. of Units per Yr’

5. Select row with Description ‘Garbage Collection’
6. Select Entry Choice: ‘$ per Unit x Total No. of Units per Yr’
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The Rental Units Expenses folder should now look like this;

A tveer Pra USA - Untitted Pro

Eile Edit Eepords Tools Ulilites [nwvestit Help

D & & I| B2 @ | myCompanyinfo. | | Propertyinfo. | | Clientinfo. | | Goal Seeking | | Motes |

i Rental Units
| ey | RREDE | R
| Expenses
| Expenses Entry Chaice | oy 2005 From Crwner | 2006 Forecasted
and Legal $ per Vr =l $0 $0

Advertising § per \r = $0) $0
|Licenses and Permits § per ¥r =1 50/ 50
Jinsurance $ per \r =1 $0 $0

|Prop. Managemert % of Effective Gross Income =l 0.00% 0.00%

Salary, Res. Caretaker § per Mo = $0 $0
|Propenty Taxes $ per ¥r = 50/ 50
Mairtenance & Repairs $ per Unit x Total No.of Units per Yr = 79 50/ $0
[Etevator service $ per Mo =l 50 50

| tigies $ per Unit x Total No.of Units per Yr B 79 50 $0

Supplies $ per Mo =l 50 $0

Garbage Collection $ per Unit x Total No.of Units per Yr -] 79 50 $0

Other Expenses $ per Unit x Total Mo.of Units per Mo = 79 50 $0

[ ada ][ msen ||

Delete || Move |

Comments I

| Ternplate: Rental Apartment Buildings
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The next step is to enter the data into the Rental Units Income folder

s Analvrar P 115A - Pantal Anartment B "r':'-'T

Eile Edit Eepords Tools Ulilites |nwvestit Help

D& dE |& |% @ @ o | mycompanyinfo. | | Properyinfo. | | Clientinfo. | | Goal Seeking | Notes

Project i . Rental Units Rental Units
Infa. Ltz Al Income Expenses
[ +E:panses
| Expenses Entry Choice | oy 2005 from Owner | 2006 Forecasted
and Legs § per \r id| $ 2,000 § 5,000

Advertising § per ¥r i | $ 2,500 § 7,000
|Licenses and Permits $ per Yr =l $2,100 §2,500
Jinsurance $ per ¥r =] $9,000 $14,000
|Prop. Managemert % of Effective Gross Income =l 4 00% 500%

Salary, Res. Caretaker $ per Mo i | $1,750 § 2,600
|Property Taxes § per Vr | $ 21,000 $ 29,000
Jh'luitmnce&ﬂ‘epa’rs § per Unit = Total Mo.of Units per 'r =l 79 F20 $ 500
|Elevator Service $ per Mo | $ 400 $700
| Ltiitie:s § per Unit x Total Mo.of Units per Yr | 79 $ 350 §425

Supplies $ per Mo hd § 200 $ 250

Garbage Collection § per Unit x Total No.of Units per Y'r | 79 $60 $30

Cther Expenses § per Unit x Total No.of Units per Mo i 79 $30 $120

Ii Add || Insert || Delete || Move
Comments I

[ | Template: Rental Apartment Buildings

Enter the data as shown in the above screenshot into the columns marked by a black arrow.

SAVE YOUR PROJECT
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GOAL SEEKING
Goal Seeking allow you to determine the “Purchase Price” based on the desired return.

Using the “2006 Forecasted” Income & Expenses statement, how much should you pay for the property to achieve a
7.50% Cap Rate?

Steps
1. Click onthe Goal Seeking button
2. Enter 7.50% in the Cap Rate entry field
Goal Seeking Wizard
Current Purchase Price F 8,000,000

Calculate the Purchase Price for
Furchase Frice
LIsing Income & Expenses

20048 from Owy.. 2006 Forecast

Cap Rate I—_}?_SDD%| §8,181,160 § 6,224 293
Feturn on Egquity III.IZIEIEI%| 0 £0
Potential Gross Income ultiplier IZI.EIEIEI| 0 50

Effective Gross Income Multiplier III.IIIIIIIII| 0 £ 0
Met Income Multiplier IZI.EIEIEI| 0 £0

Calculate Financial Measures for

Furchase Price F 8,000,000 Financial Measures

Display Using Income & Expenses
Fesults 2005 frorm Owner2006 Forecast...
Cap Rate T.ET0% 5.835%
Return on Equity B.971% 3.558%
Fotential Gross Income Multiplier 9821 94876
Effective Gross Incame Multiplier 10.161 9975
Met Income Multiplier 13.038 17137
QK Pririt Help

Answer: $6,224,293
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Screenshots of Reports

FINANCIAL MEASURES 1 & 2

Financial Measures
The Geargia
73 Unit Apartment Building

=
@ COMPAMNY
_ Loco

Purchase Price F 5,000,000
*eguistion Costs 3 160 000
*Total Purcha e Price 3 & 160 000
Financing F 3,700,000
Equity (Bazed onthe Purchass Price) F 4,300,000
Loan to “Yalue Ratio 46.25%
Unitzs. B ertable Ares (=g, F1) 58,000
Mumber of Units 79

Price per =g. Ft F138

Price per Unit F 101,266

2005 from Owner

2006 Forecasted

Capitalization R ate (Uzing Purchasze Price) TET% -‘— 5.04% *1—
Paotential Gross Income Multiplier (P Gk 982 958

Effedive Gross Incom e Multiplier (EGIM ) 1016 995

Met Incom e M ultiplier (MIM ) 13.04 1714

Return an E quity (ROE 5.97% 3.56%

Detault Ratio or Break-even (Using PGl 50.85% TTEBE%
Default Ratio or Break-even (Uszing E Gl E1.92% a0.92%

Debt Service Ratio 1.96 1.43

Income per Unit per Year (Using PG F10,311 10,574
Income per Unit per Month (Using P Gl 859 F 581

Income per Sg. Ft per Year (Using PG F1404 $14.40
Income per Sog. Ft per Month (Using PG F147 F1.20
Operating Expense Ratio (Using PG 21.32% 40.12%
Operating E xpenze Ratio (Using EG) 220G f— 41 79%, lff—
Operating Cost per Unit per Year F 2198 54242
Operating Cost per Unit per M onth 183 F 354
Operating Cost per Sq. Ft per Year F 3.00 F578
Operating Cost per S, Ft per Month F025 Fo048

*The Finandal Meazure calculations:

a) Useszthe Purchass Price not the Taotal Purchase Price which includes the Acquisition costs

b Exdude s Income and E xpenses nat included in the Met Operating Income
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INCOME & EXPENSE STATEMENT

-

Preview Income & Expense Statements

-,

Report Settings
Column " One " Tweo f* One & Twao
[ with Ratiog
Ok Cancel
Income & E xpense Statement
CoMPAMNY The Georgia
LoGcO 79 Unit &partm ent Building
2005 from Owner 2006 Forecasted
(12 months) (12 months)
Guantity
Inc ome
Studios 4 k3 31,200 32160
Cne Bedroom = 58 563,760 570,720
Two bedrooms 1M 128,700 135,300
Three Bedroom s 4 50,400 52,800
Laundry 74 11,376 12524
Parking &1 29160 32076
P otential Gross Income 814,596 835,380
Less Vacancy and Credit Loss Allow, 27297 33415
Effective Gross Incone T87,299 801,965
Operating Expenses.
Accounting and Legal 2,000 6,000
Acvertizing 2200 7o
Licenses and Penn its 2100 2500
Insurance 9,000 14,000
Prop. Managem ent 31,492 40,002
Zalary, Res. Caretaker 21,000 31,200
Propety Taxes 21,000 28,000
Mairtenance & Repairs 16,590 39,500
Elevator Service 4200 g.400
|tilitie= 27 Bs0 33575
Supplies 2,400 3,000
Gatage Collection 4,740 7110
Cther Expenses 28,440 113,760
Operating E xpenses 173,712 335143
Het Operating Incone (HO1) 61 3,587 466,822
Lezz Debt Zervice 3135810 3135810
CASH FLOW BEFORE TAX 299,777 153,012
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INCOME & EXPENSE STATEMENT WITH RATIOS

Income & E xpense Statement June 26, 2008
CoMPANY The Geo gk Aralyzer Pro
ﬁ_, Loco 79 Unit Apatment Building Fental Apartment Building
2005 from Owner (12 months) 2006 Forecasted (12 months)
$ $ $ $
ot prer per Unll ar % of per per LRk or
EGl 5q.Ft Sq Ft EGI S5q. Ft 2q.Ft
Gruantity
Irec oo
Studios 4 §F 200 355% - ] 650 Mmoo §F 3260 4.0% - ] 670 fmo
One Badroom s 53 SEITED T1E1% s 810 imo 570720 T147% s 820 imo
Two bedmoms 1 128700  16.35% e a75 imo 135300  1687% e 1,025 imo
Thre & Bedroam £ 4 50,400 B40% s 1,050 fmo 52800 B.56% 5 1,400 imo
Lawncry 73 11,376 1.44% - 12 imo 12324 1.54% = 13 imo
Parking | 2910 3.70% - 30 _dmo 32076 4 0lrs, = 33 mo
Potential Gross Incone B14,596  103.47% 147 Jmo 859 /mo BI5360  10447% 1.20 fmo 881 /o
Lessz Vacancy and Credit Loss Allow. 27287 347% 004 dmo 29 dmo 33415 447% 005 ko 35 dmo
Effective Gross Income TET,299  100.00% 1.13 jma 830 /o B01,965  100.00°% 1.15 fmo 846 /o
Operating Expenses.
Accounting and Legal 2000 0.25% 003 My 25 M £,000 0.75% 010 M 76 M
Advertizsing 2,500 032% 004 Mr 32 M 7,000 0.87% 042 Wyr 89 My
Licenses and Pemits 2400 0.27% 004 Mr 27 M 2,500 0.31% 004 Mr 32 M
Insurance 9,000 1.14% 04 Hyr 14 Ay 14,000 1.75% 024 r 177
Prop. Managem ent 31 442 4 0 0.54 Myr 399 My 40 058 S.00% 069 A 508 My
Salary, Res. Caretaker 21,000 2E7% 036 M 266 Ny 31,200 385% 054 Wyr 395 My
Property Taxes 24 000 2E7T% 036 66 29 000 3 ET% 050 Hyr 36T M
Mairtenance & Repairs 16,590 211% 0.29 ir HO Ar 39,500 4.93% 0E8 Mr S00 Ay
Elevator Service 4,200 0E1% 008 N 61 Ay 8,400 1.05% 014 Hr 106 fr
Utities 27 E50 I5% 048 Nr 3500 A 33578 4.19% 058 Myr 425 hyr
Supplies 2,400 0.30% 004 M 30 Ay 3,000 0.37% 005 fyr 33
Gatbage Collection 4740 0 50% 008 A B0 fyr 7110 0.85% 042 Mr an fy
Other Expenses 28,440 361% 0.49 Hyr 360 Ay 113,760 14.19% 198 Myr 1,440 My
Operating E zpenses 173,12 22.06% 3.00 A 2,199 Ar 335,143 M. 5.78 M 4,242 Ny
Het Operating Income (HOT) B13,587  TTO4%  10.58 mr 7,067 AT 466822 SEM% 805 Wy 5,909 M
Less Debt Service IS0 I9EE% 541 Mr 045 Jmo IS0 39AF% 541 My 045 Mr

CASH FLOW BEFORE TAX 299,777 J8.08% 547 Myr 0.43 /b 153,42 19.08% 264 Wr 0.22 o
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GRAPH. INCOME DISTRIBUITION

Inic: o Distri bation Chart June 26, 2008
CoOMPAMY The Georgia Analyzer Pro
LoGoO T4 Unit Apartm ent Building Rrental Aparim et Building
Currency: §
2005 from Ohwmer
Voraey 750 0C0
27 297 (3%) & 500 000
Expensss =
Cash Flow 250 000
Before Tax = claciok 0
268 77704 (37%)
Drabt Service =
313806 .56 (39%)
2006 Forecasted
1 000 000
Vacancy = 50 000
;‘:h F'T”:’ 33,415 (4%)
= & 500000
15301204 (18%)
250 000
Expensas = 0
335,143 (40%)
Dabt Service =
313,609.95 (35%)
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GRAPH. COLUMN 1 & 2 COMPARISONS

Cash Aow Comparison Report June 28, 2008
CoOMPAMNY The Georgia Analyzer Pro
Loco 79 Unit Apartrrent Building Re ntal Apartment Building
2005 from Owvaner 2006 Forecasted
% of EGI % of EGI
Potentid Gross hoome 214,596 103.47% 235,380  104.17%
Lesz: Wacanoy & Credit Loss Allon. 27,297 3.47E 3345 417%
Effective Gross Inconme FET.293  100.00% 201,965 100.00%
Operating Expenses 173,712 22.06% 336,143 41 .79%
HNet Operating Incorme (MO E13,587 T7.94% 4E6 822 58.21%
Lesz: Drebt Service 313,810 30.86% 313810 39.13%
Cash Flow Before Tax 299,777 38.08% 153,012 19.08%
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