2520 Income Projections

Units
Absorption/Month
Average Rent
Operating Margin

Month

Units Renovated
Cumulative Units
Monthy Rent
Monthly Expenses
Net Income

Hold Income Period

47

$1,216
60%

1

10/1/2007 11/1/2007 12/1/2007

4
4
$4,864
$1,946
$2,918

$1,461,338

2 3
4 4
8 12
$9,728  $14,591
$3,891  $5,837
$5,837  $8,755

4 5

1/1/2008  2/1/2008

4 4

16 20
$19,455 $24,319
$7,782  $9,728
$11,673  $14,591

6

3/1/2008

4

24
$29,183
$11,673
$17,510

7

4/1/2008

4

28
$34,047
$13,619
$20,428

8

5/1/2008

4

32
$38,911
$15,564
$23,346

9

6/1/2008

4

36
$43,774
$17,510
$26,265



10

7/1/2008

4

40
$48,638
$19,455
$29,183

11

8/1/2008

4

44
$53,502
$21,401
$32,101

12 13 14 15
9/1/2008 10/1/2008 11/1/2008 12/1/2008
3 0 0 0
47 47 47 47

$57,150 $57,150 $57,150 $57,150
$22,860 $22,860 $22,860 $22,860
$34,290 $34,290 $34,290 $34,290

16

1/1/2009

0

47
$57,150
$22,860
$34,290

17

2/1/2009

0

47
$57,150
$22,860
$34,290

18

3/1/2009

0

47
$57,150
$22,860
$34,290

19

4/1/2009

0

47
$57,150
$22,860
$34,290

20

5/1/2009

0

47
$57,150
$22,860
$34,290

21

6/1/2009

0

47
$57,150
$22,860
$34,290

22

7/1/2009

0

47
$57,150
$22,860
$34,290



23

8/1/2009

0

47
$57,150
$22,860
$34,290

24 25 26 27
9/1/2009 10/1/2009 11/1/2009 12/1/2009
0 0 0 0
47 47 47 47
$57,150 $57,150 $57,150 $57,150
$22,860 $22,860 $22,860 $22,860
$34,290 $34,290 $34,290 $34,290

28

1/1/2010

0

47
$57,150
$22,860
$34,290

29

2/1/2010

0

47
$57,150
$22,860
$34,290

30

3/1/2010

0

47
$57,150
$22,860
$34,290

31

4/1/2010

0

47
$57,150
$22,860
$34,290

32

5/1/2010

0

47
$57,150
$22,860
$34,290

33

6/1/2010

0

47
$57,150
$22,860
$34,290

34

7/1/2010

0

47
$57,150
$22,860
$34,290

35

8/1/2010

0

47
$57,150
$22,860
$34,290



36

9/1/2010

0

47
$57,150
$22,860
$34,290

37

9/2/2010

0

47
$57,150
$22,860
$34,290

38

9/3/2010

0

47
$57,150
$22,860
$34,290

39

9/4/2010

0

47
$57,150
$22,860
$34,290

40

9/5/2010

0

47
$57,150
$22,860
$34,290

41

9/6/2010

0

47
$57,150
$22,860
$34,290

42

9/7/2010

0

47
$57,150
$22,860
$34,290

43

9/8/2010

0

47
$57,150
$22,860
$34,290

44 45 46 47 48
9/9/2010 9/10/2010 9/11/2010 9/12/2010 9/13/2010
0 0 0 0 0
47 47 47 47 47
$57,150 $57,150 $57,150 $57,150 $57,150
$22,860 $22,860 $22,860 $22,860 $22,860
$34,290 $34,290 $34,290 $34,290 $34,290



49 50 51 52 53 54 55 56 57 58 59 60
9/14/2010 9/15/2010 9/16/2010 9/17/2010 9/18/2010 9/19/2010 9/20/2010 9/21/2010 9/22/2010 9/23/2010 9/24/2010 9/25/2010
0 0 0 0 0 0 0 0 0 0 0 0
47 47 47 47 47 47 47 47 47 47 47 47
$57,150 $57,150 $57,150 $57,150 $57,150 $57,150 $57,150 $57,150 $57,150 $57,150 $57,150 $57,150
$22,860 $22,860 $22,860 $22,860 $22,860 $22,860 $22,860 $22,860 $22,860 $22,860 $22,860 $22,860
$34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290



2520 Cash Flow Analysis- No Leverage

Buildable Footage

Debt %

Land Price

WC,Base

Building, Design
Drawings

Project Admin Fee
Interest Carry

Total Project Value
Price per Buildable Foot
Equity

Debt

Interest Rate-2520 Debt

Monthly Interest

Total Interest

119,200

0%

$9,000,000

$520,000

$10,000/month

$0

$9,000,000

$83.89

$9,000,000

$0

8.00%

$0

$0

Monthly NOI
Interest Earned
Cumulative Cash

Equity Cash Flow

IRR
Profit

$ Multiple

1 2

3

10/1/2007 11/1/2007 12/1/2007

$2,918 $5,837

$0 $0

$2,918 $8,755

($9,000,000) $5,837

19.38%

$9,461,338

1.95x

$8,755

$0

$17,510

$8,755



Interest Rates-Deposits
Exit Month

Sale Price

Sale Price/Buildable Foot
Annual Net Income
Investment Amount

Cash on Cash Yield

0.00%

48

$18,000,000

$151.01

$411,480

$9,000,000

4.11%



4
1/1/2008

$11,673

$0

$29,183

$11,673

5
2/1/2008

$14,591

$0

$43,774

$14,591

6
3/1/2008

$17,510

$0

$61,284

$17,510

7 8 9 10 11 12 13 14 15 16
4/1/2008 5/1/2008 6/1/2008 7/1/2008 8/1/2008 9/1/2008 10/1/2008 11/1/2008 12/1/2008 1/1/2009

$20,428  $23,346 $26,265 $29,183 $32,101 $34,290 $34,290 $34,290 $34,290 $34,290

$0 $0 $0 $0 $0 $0 $0 $0 $0 $0

$81,712 $105,059 $131,323 $160,506 $192,608 $226,898 $261,188 $295,478 $329,768 $364,058

$20,428  $23,346 $26,265 $29,183 $32,101 $34,290 $34,290 $34,290 $34,290 $34,290






17 18 19 20 21 22 23 24 25 26 27 28 29
2/1/2009 3/1/2009 4/1/2009 5/1/2009 6/1/2009 7/1/2009 8/1/2009 9/1/2009 10/1/2009 11/1/2009 12/1/2009 1/1/2010 2/1/2010

$34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290

$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

$398,348 $432,638 $466,928 $501,218 $535,508 $569,798 $604,088 $638,378 $672,668 $706,958 $741,248 $775,538 $809,828

$34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290






30 31 32 33 34 35 36 37 38 39 40 41
3/1/2010 4/1/2010 5/1/2010 6/1/2010 7/1/2010 8/1/2010 9/1/2010  10/1/2010 11/1/2010  12/1/2010 1/1/2011 2/1/2011

$34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290

$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

$844,118 $878,408 $912,698 $946,988 $981,278 $1,015,568 $1,049,858 $1,084,148 $1,118,438 $1,152,728 $1,187,018 $1,221,308

$34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290






42 43 44 45 46 47 48 49 50 51

3/1/2011 4/1/2011 5/1/2011 6/1/2011 7/1/2011 8/1/2011 9/1/2011 10/1/2011 5/1/2011 6/1/2011
$34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0

$1,255,598 $1,289,888 $1,324,468  $1,358,468 $1,392,758  $1,427,048 $1,461,338 $1,495,628 $1,529,918 $1,564,208

$34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290






52 53 54 55 56 57 58 59 60
5/1/2011 6/1/2011 5/1/2011 6/1/2011 5/1/2011 6/1/2011 5/1/2011 6/1/2011 5/1/2011

$34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290

$0 $0 $0 $0 $0 $0 $0 $0 $0

$1,598,498 $1,632,788 $1,667,078 $1,701,368 $1,735,658 $1,769,948 $1,804,238 $1,838,528 $1,872,818

$34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290 $34,290



2520 Peachtree Road Pro Forma

2520 Historical Expenses

Operating Expenses
Real Estate Taxes

Cable TV
Natural Gas
Water/Sewer
Electric

Liability Insurance
Administration
Landscape Maintenance
Equipment Repairs
Maintenance Services
Maintenance Supplies
Property Repairs
Roof Repairs

Legal Fees
Accounting Fees
Management Fees
Fire Protection

Taxes and Licences
Custodial Services
Elevator Services
HVAC

Landscape Services
Pest Control

Recycle

Roof Services
Telephone

Unpaid Utilities
Capital Expenditures
Reserves

Consulting

Exterior Building Maintenance

Total Operating Costs

Per Unit

2006

$81,853

$15,995
$16,883
$44,767

$50.633
$128,278

$18,000
$4,000
$0
$20,000
$9,000
$300
$8,000
$5,000
$10,000
$750
$15,840
$400
$2,250
$24,000
$3,000
$1,500
$10,000
$650
$500

$0

$750

$0

$0

$0

$0
$3,000

$136,940

$2,913.62

2005

$79,469

$15,995
$14,500
$41,000

$46.000
$117,495

$18,000
$1,200
$4,000
$4,000
$5,000
$2,000
$2,400
$25,000
$10,000
$700
$12,000
$400
$2,250
$21,000
$3,100
$3,500
$9,000
$550
$600

$0
$1,000
$0

$0

$0
$4,850
$0

$130,550

2004

$75,496

$15,995
$12,250
$27,905

$41,325
$97,475

$14,895
$1,415
$0
$7,371
$8,345
$1,415
$2,638
$0
$7,521
$1,820
$16,717
$400
$2,250
$20,990
$2,963
$2,230
$6,826
$750
$600

$0

$968
$14,224
$28,628
$0

$0

$0

$142,966



Per Sq. Ft $2.77

Per Month $11,411.67



2520 Rent Projections

Rent Summary
Bedrooms Rent
1 $900

2 $1,350

3 $1,800
Unit Number Percentage Share Real Estate Taxes Bedrooms Rent SF $/SF
103 0.023342 2,744.39 2 $1,350 1,163 $1.22
104 0.022198 1,797.64 2 $1,350 1,106 $1.70
105 0.015896 1,702.36 1 $900 792 $1.12
106 0.016077 2,018.82 1 $900 801 $0.77
107 0.023342 2,035.63 2 $1,350 1,163 $1.16
108 0.023141 1,408.46 2 $1,350 1,153 $1.17
109 0.023081 1,779.16 2 $1,350 1,150 $1.17
110 0.023302 793.20 2 $1,350 1,161 $1.16
111 0.016137 2,332.92 1 $900 804 $1.12
112 0.015956 2,037.31 1 $900 801 $1.12
113 0.023402 1,089.39 2 $1,350 1,166 $1.16
114 0.022961 1,089.40 2 $1,350 1,144 $1.18
115 0.024165 1,761.15 2 $1,350 1,204 $1.12
116 0.023041 2,395.47 2 $1,350 1,148 $1.18
117 0.017683 1,775.80 1 $900 881 $1.02
201 0.023222 1,237.46 2 $1,350 1,157 $1.17
202 0.029363 1,792.60 3 $1,800 1,420 $1.27
203 0.023242 1,794.27 2 $1,350 1,158 $1.17
204 0.016117 1,239.28 1 $900 805 $1.12
205 0.015856 1,107.86 1 $900 790 $1.14
206 0.015856 1,074.28 1 $900 790 $1.14
207 0.023182 2,017.16 2 $1,350 1,155 $1.17
208 0.023422 1,758.95 2 $1,350 1,167 $1.16
209 0.023021 1,809.40 2 $1,350 1,147 $1.18
210 0.023382 1,774.12 2 $1,350 1,165 $1.16
211 0.015535 715.34 1 $900 774 $1.16



212
213
214
215
216
301
302
303
304
305
306
307
308
309
310
311
312
313
314
315
316
47

0.015976
0.023422
0.01704
0.024225
0.02842
0.030608
0.030226
0.017502
0.016418
0.016016
0.016097
0.023422
0.023643
0.023182
0.023563
0.016016
0.016157
0.01708
0.023182
0.028581

0.023302

1

1,983.55
1,089.39
1,809.40
792.62
2,830.06
2,776.73
2,492.91
1,292.69
2,163.27
1,881.53
1,091.06
1,091.43
716.56
2,777.99
1,790.91
1,253.85
1,091.06
2,050.75
1,182.98
2,657.07
1,568.41
79,466.04

BNOWN = = 2PN = = =22 PDWWND =N

AVG

$900 796
$1,350 1,167
$900 851
$1,350 1,207
$1,800 1,416
$1,800 1,416
$1,350 1,201
$900 872
$900 895
$900 798
$900 802
$1,350 1,207
$1,350 1,178
$1,350 1,155
$1,350 1,174
$900 798
$900 805
$900 851
$1,350 1,155
$1,800 1,424
$1,350 1,155
$57,150 49,488

$1,216

$1
$1

13
.16

$1.06

$1

A2

$1.27
$1.27

$1

12

$1.08
$1.01

$1
$1

$1
$1

13
12
12
$1.
$1.
15
13
12

15
17

$1.06

$1

A7

$1.26

$1
$1

A7
15



2520 Cash Flow Analysis-Leverage

Buildable Footage

Density Buy

Debt %

Land Price

Density Purchase of 30,000 sq. ft
Total Cost

Equity
Debt
Interest Carry at 7.50%

Monthly Carry

Cost per Buildable Foot

Monthly

Fully Leased

Gross Income
less 10%

10.00%
Gross Effective Income
Monthly Operating Expenses
Taxes

Debt Service

Net Income

Returnon $4,600,000

160,000 $160,000
46%
$8,000,000
$300,000
$8,300,000
$4,600,000
$3,700,000
$277,500
$23,125
Sellable
$51.88 $345.83 at 15%
Annually Monthly
$685,200 $57,100
($68,520) $5,710
$616,680 $51,390
($136,940) ($11,412)
($85,000) ($7,083)
($277,500) ($23,125)
$117,240 $9,770
2.55% 0.00%






