NAAEI CAPS Scenario

Meridian Hill Pointe is a 199-unit multi-family luxury property located within the master-planned development in Somewhere, State.
Meridian Hill Pointe is the only platted multi-family site in the development.

Apartment homes were scheduled for availability in July 2014. Lease-up was delayed by construction. Consequently, homes were first
marketed in March 2015 and available for move-in in June 2015. Leasing staff was in place a full six months before any units had come
on line. Move-ins ran far behind schedule and concessions have been high due to the inconvenience and hotel charges for delayed
move-ins.

As of 2016, financial performance has fallen below expectations, largely given the late delivery of units. Due to the lender restriction to
one maintenance staff in payroll, contract maintenance costs are high, exceeding budget. Resident turnover has accelerated in 2016 as
original one year leases from late 2015 expired. Make-ready expenses are higher than anticipated due to inferior interior paint from
construction and stainless steel appliances (particularly refrigerators) that dent. Similarly, floor covering at construction was an inferior
guality and not able to be repaired.

Traffic in 2016 has been ample. Marketing expense is over budget in 2016 due to deferred open house and community events from
2015. Beginning in January 2016, the management fee finally exceeded $3,000. Debt coverage ratio at 1.13:1.

Overall performance is under budget and the asset manager is concerned since Phase Il is scheduled to begin immediately.

Supporting Documents:
1. 24-month Operations Pro Forma and Leasing Schedule
Meridian Hill Point Marketing Plan
Income Statement Budget vs. Actual 2016
Leads by Source for 2015 and 2016
Occupancy Vacancy for 2015 and 2016
Traffic Summaries for 2015 and 2016
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Supporting Document 1: 24-month Operations Pro Forma and Leasing Schedule

Meridian Hill Pointe Apartments 10.11.13
OPERATIONS PROFORMA
24 MONTH PROJECTION
Total Sq. Ft. = 186,455
24 month Closing Month 1 2 3 4 5 B 7 8 9 10

Operations Pro Forma Totals Feb-14 Mar-14 Apr-14 May-14 Jun-14 Jul-14 Aug-14 Sep-14 Oct-14 Mov-14 Dec-14
Number of Move-ins 190 - - 12 14
Total Income Producing Units - - 12
Occupancy 0.00% 6.03%
Operating Income - - 15,041
Operating Expenses - 10,000 15,000 15,000 20,000 30,000 35,000
Marketing Expenses 160,208 - - - - 5,308 10,000 10,000 10,000 10,000 10,000

Total Operating Income - - - - - (15,208) (25,000) (25,000) (30,000) (40,000) (29,059)
Meridian Hill Pointe Apartments
OPERATIONS PROFORMA
24 MONTH PROJECTION

Total Sq. Ft. = 186,455
11 12 13 14 15 16 17 18 19 20 21 22 23 24

Operations Pro Forma Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16
Number of Move-ins 16 16 16 16 16 16 16 16 16 12 :] - - -
Total Income Producing Units 26 42 58 74 90 106 122 138 1654 170 182 190 190 140
Occupancy 13.07% 21.11% 29.15% 37.19% 4523% 5327% 61.31% 69.35% T7.39% 8543% 91 46% 95 48% 95 45% 95.48%
Operating Income 32,589 52 645 72,700 92 755 112,810 132,865 152,920 172,975 193,030 213,085 228126 238,154 238,154 238,154
Operating Expenses 40,000 45,000 58,000 58,000 58,000 58,000 58,000 58,000 58,000 58,000 58,000 97 642 97 642 97,642
Marketing Expenses 10,000 15,000 15,000 15,000 10,000 10,000 5.000 5,000 5,000 5,000 5,000 5,000

Total Operating Income (17.411) (7,355) (300) 19,755 44 810 64,865 89,920 109,975 130,030 150,085 165,126 135512 140,512 140,512




Supporting Document 2: Meridian Hill Pointe Marketing Plan

Meridian Hill Pointe is a 199-unit multi-family luxury property located within the master-planned development in Somewhere, State. The
Pointe is the only platted multi-family site in the development. Initial multi-family buildings are targeted for initial availability in July 2014.

In order to expedite the complete lease-up and stabilization of the property, Frankfort Real Estate Services staff and the on-site staff will
carry out the following marketing efforts:

Leasing Goals — based on unit delivery from construction:

e Occupancy on first units in December 2014
e 10% occupancy on January 1, 2015

e 20% occupancy on February 1, 2015

e 30% occupancy on March 1, 2015

e 40% occupancy on April 1, 2015

e 50% occupancy on May 1, 2015

e 60% occupancy on June 1, 2015

e 70% occupancy on July 1, 2015

e 80% occupancy on August 1, 2015

e 90% occupancy on September 1, 2015
e 95% occupancy on October 1, 2015

Pre-Opening Leasing Activities:

A temporary sign will be erected on Ridgeview Parkway at Englewood Parkway that informs passers-by of the name of the property,
the type of units and occupancy, and the number to call for further information. High quality informational brochures and handouts will
be created — Design and print a brochure, informational sheets, floor plans, stationary, and business cards.

Floor plans, a marketing brochure, and additional collateral will be developed and finalized at least 90 days prior to initial availability of
buildings.



All inquiries received prior to the opening of the office will be routed to a call center and will be returned by a staff member within 24
hours.

Planning and design work will be completed for appropriate advertising in the local newspapers, rental marketing magazines, and other
media.

An aggressive electronic presence will be established.
Advertise in multiple print and electronic media.

Phase | Marketing — This first phase of marketing will begin with the onset of construction and the placement of a construction office,
scheduled for January 2014.

Commence regular advertising in The Somewhere City News and The Meridian Hill Association. Advertisements will be revised on a
regular basis to reflect new themes or “hooks” from the property. We should anticipate a cost of $2,500 to $3,000 per month for
newspaper advertising on a daily basis through lease-up.

Respond to “walk-in” traffic — Once the trailer and office are opened, professional staff will be ready to handle walk-in traffic. During
lease up, every effort will be made to have at least two persons working at all times.

Undertake targeted direct mail advertising — A professional direct mail firm will be engaged at a cost of between $2,500 and $5,000
to design and send out a high quality direct mailer targeting households in the 12345 ZIP code. Multiple mailings will be spread out
beginning in October of 2013. Businesses in a 15-mile radius will be targeted in January 2014.

Assess and monitor the competition and restrict incentives and concessions — Monthly analysis of the competitive market around
the property will be completed to ascertain the appropriate levels of incentives and/or concessions being offered by other properties.
During Phase | Marketing and because of the quality and unique market position for this property, no concessions, incentives, rent
reductions, or commissions/locator fees will be paid without the prior knowledge and approval from the Owner. We anticipate
using locaters and realtors heavily during initial lease up. Install and maintain appropriate banners and signs to market the property
— Initially, several “Live the Lake Lifestyle” or “See our Amazing Community” banners will be used — subject to local restrictions and
requirements.

Design and distribute an attractive one-page flyer to locales where prospective residents are working or being entertained.

Aggressively monitor reputation and social presence — contract with third party provider to conduct multi-site reputation monitoring,
resident point-of-service surveys, and follow-up.

Raise Community Awareness — Undertake activities that are designed to get the name of the property out into the community.
Sponsor activities at local high school and secondary school sports teams in the Somewhere ISD.
Sponsor, advertise, and support activities at area recreational sites (parks, golf courses).



Supporting Document 3: Income Statement Budget vs. Actual 2016

Income Statement Budget vs Actual

Accrual Basis
Dec 2016
Dec 16 YTD{Jan 16-Dec 16)
ALCOUNT % of % of % Of % of Annual
Number Account Name Actual  Revenue Budget Revenue $Vanance % Vanance Dec 15 Actual Revenue Budget Revenue  §Variance % Varance ¥TD {2015) Budget
Revenue
Rental Income
Scheduled Rent
4011  Rental Income 25637825  9456% 489500 95.34% 1348325 551% 25393052 3059.17958 11708% 2593874000 11420% 12043958 410% 231790256 2,938,740.00
4012 PetRent 51532 0.19% 510,00 0.20% 532 1.04% 295.19 564543 022% 5,130.00 020% 71943 14102% 1,056 54 5,130.00
4015 g?;tt;:; To (5,76080) -211% 0.00 000% (576080) -100.00% (1.457.89) (54,28027) -208% 0.00 000%  (54,28027) -10000% (8.046.54) 0.00
410 mﬂ:wﬂ 16000 0.06% S00.00 0.19% (340.00) -668.00% 80.00 1,340.64 0.05% 4,00000 0.16% {2,699 36) -66 48% 17467 400000
4102 Lake View 151710 0.56% 560,00 0.22% 957.10 170.91% 190,00 12,184.92 047% 440000 0.17% 1.78492 176 93% 43919 440000
4113  First Floor 122839 0.45% 84000 0.33% 586839 46.24% 183.26 11.258.79 043% 8,740.00 034% 251878 2882% 266842 8.740.00
4114 ﬁif.::" 45000 0.16% 230,00 0.09% 220,00 95.65% 50.00 3352612 0.13% 2,040.00 008% 1,286.12 63.05% 10323 204000
4115 Green Space 91581 0.34% 12000 0.05% 79581 653.18% 56.22 750288 0.29% S00.00 003% 6,60288 733 65% 56.22 900.00
4116 Large Patio 60,00 0.02% 80,00 0.03% (2000) -25.00% 0.00 47248 002% £00.00 002% (127.52) -2125% o000 &00.00
Total Scheduled Rent 25746407 9425% 24773500 9545% 972007 393% 25332730 304663457 11661% 296455000 11520% 8228457 278% 231199629 2.964.550.00
RentLoss
4021 Vacancy Loss (8275867) -340% (1107600) 431% 1,800.13 16:25% (16175445 (656,21150) -25.19% (51440400) -1999% (143,80750) -2796% (1,951.206.26) (514.404.00)
4023 BadDebt - Rent 500,00 0.18% (250.00) -D.10% 730.00 300.00% (2,200.00) (817790 031% (3.00000) -0.12% (5.17790) -17260% (2.252.42) (3.000.00)
4024 Ereurl:-neugggns e300 -1.71% 000 0.00% (4,659300) -100.00% (3.406.06) (71,085 84) 272% (41,00000) -159%  (30,086654) -T3.39% (5,852.54) (41 ,D00.00)
Total RentLoss: (13434.67) -492% (11326.00) <441% (2.10887) -16862% (167.360.51) (73747834) -2822% (55840400) -2170% (179,07434) -3207% (1,959311.22) (558404.00)

Total Rental Income; 24402920  §933% 23640900  92.04% 762020 322% 85966.79 230935623 B8B38% 240614600 9350% (96,789.77) -402% 35268507 2.406,145.00



Dec 16 YTD(Jan 16- Dec 16)

Accourt % of % of %o % of Anrual
Numnber Account Name Actud  Revenue Buoget Revenue §Vanance % Vanance Dec 15 Actual  Revenue Buoget Revenue  § Varance % Varanie YTD (2015) Buoget
Other Rental Income
an4t gm"w‘" 30973 OM% 20000 008% 10973  5487% 000 747644  029% 240000 009% 507644  21152% 28133 240000
Pest Cortrol
B e es 39326 020% 51000 02%  (2674)  -46%% 000 452724 017% 589500  023%  (1.36776)  -2320% 000 589 00
Uty
4061 pavsements 53113 019% 700 008% 45613  60817% 878 806785  031% 69000  003% 737785 1,06925% 20149 690,00
Valet
062 o emew 362168 13% 38000  148%  (1783)  -469% 000 3018672  116% 3930000  153%  (9.11328)  -2319% 000 3930000
Wastewater
08 e ement 183110 067% 000 000% 183110  100.00% 000 1627389  062% 000 000% 1627389  10000% 000 0.00
Water
4064 D emet  J5T48 129% 15000  0S8% 203248 13550% 000 2976357  114% 1390000 054% 1586357  114.13% 000 1390000
a0és ,f:e""‘""" 000  000% 000 000% 000 000% 000 17468 001% 000  000% 17468 10000% 000 0.00
4066 g:;'x 000  000% 4000 002%  (4000) -100.00% 000 000  000% 48000 002%  (48000) -10000% 000 480.00
4081 Late Charges 112600  041% 30000 012% 82500  27500% 15000 984898  038% 292500 011% 692398  23672% 549 80 292500
4091 NsfCharges 15000  005% %00  009% 7500  10000% 22600 120000  00%5% 20000  003% 0000  3333% 45000 900,00
404 3;“""‘”’“"' 162000 059% 17500 069%  (13500)  -769% 64887 1675109  064% 1215000 047% 460100  3787% 34%26 1215000
4105 SARREINCOME-  casnn0 2% 727500 283% (925 7 !
s : : (92500) -1271% 306453 6823375  261% 5430000 211% 1393375  2566% 1123156 5430000
a108 f"‘“’""""“‘" 15000  005% 3000 012% (150000  -5000% 000 308226 012% 285000 011% 23226 815% 56500 285000
4107 m come 21806  008% 6500 0.08% 15306  23546% 13000 361193  014% 78000 003% 283193  36307% 63952 760.00
ae m'm" 12000 004% 2000  001% 8000  30000% 0.00 137543  005% 3000  001% 101543  28206% 1742 360,00
am _s)?gn","‘m° 000  000% 2000 001% (20000 -10000% 000 000  0D00% 24000 001%  (24000) -10000% 000 240 00
aiy Otrerincome 307420  113% 000 000% 307420  10000% 000 1735137  066% 000 000% 1735137  10000% 750 00 0.00
4111 ;‘:""‘“ 000  000% 000  000% 000 0.00% 000 (185113 -007% 000  000% (185113) -10000% 000 0.00
a7 Capont 133259  049% 140000 05% (6741  -482% 000 940238  036% 756000 029% 184238  2437% 000 7,560 00
avg  eerBOVE gmss  om% 84000 0% 3355 399% 5290 787296  030% 792000  031% @704)  -059% 13806 792000
4120 Launayincome 16000  006% 000 000% 16000  10000% 49613 331810  019% 000 000% 331810  10000% 189273 0.00
4121 Agpicaton Fees 85000 031% 75000 029% 10000  1333%  (%5000) 826225 032% 800000 031% 2225 320% 1490000 800000
an m,‘mw"om' 000  000% 000  000% 000 0.00% 000 40583  002% 000  000% 40583  10000% 000 0.00
41%  PetFee 50000 018% 25000 010% 25000  10000% 125000 615000 024% 300000 012% 315000  10500% 652371 3000 00
a» ;:';':';"" 000  000% 000  000% 000 0.00% aa%8 000  0DO% 000  000% 000 000% 6209 0.00
4140 CabieIncome 65649  024% 120000 047%  (54151)  4513% 000 3316652 127% 360000 014% 2056652 82129% 1641841 350000
4145  Releting Fee 158950  058% 000 000% 158950  100.00% 000 1874305 072% 000 000% 1874305  10000% 24657 000
4151 Irterest income 1096  000% 000  000% 1096  10000% 31 10416  000% 000  000% 10416  10000% 494 0.00

Tots Cther Rentd Income: 2915173 1067% 2044500 79%% 8.706.73 4259% 552412 30349932 1162% 16726000 650% 136,24932 8146% $8,326 89 167 250.00

TotalRevenue: 27318093 10000% 25685400 10000% 1632693 636% 9149091 261285555 10000% 257339600 10000% 3945955 153% 4110139 25733% .00



Dec 16

YTD(Jan 16-Dec 16)

Accourt % of % of % of % of Annual
Number Account Name Actuad Revenue Budget Revenue $Vanance % Vanance Dec 15 Actual Revenue Budget Revenue $Variance % Variance YTOD (2015) Budget
Operating Expense
Salaries & Payrol
5201 Manager 749803  263% 634600 247%  (85203) -1343% 634614  S585177  214% 5499200 214%  (85977)  -156% 5711526 5499200
5202 :f"”“ 440073  161% 396000 154%  (44073) -11.13% 410760 350400  147% 3432000 133%  (4,18400) -1219% 2163419 3432000
5208  LeasingAgent 406879  149% 336000 131%  (70879) -2109% 362786 213097  150% 2912000 113% (1001097) -3438% 2078920 2912000
5204 M"“"mn“e 370102 135% 456000 178% 85898 1884% 521779 5562264  213% 3952000 154% (1610264) -4075% 2551248 3952000
5207  PoesGrounds 362724  133% 288000  1.12%  (74724)  -2595% 330942 2842175 109% 2496000 097%  (346175) -1387% 1079273 2496000
211 GoaEYOME 129195  041% 000 000% (129195 -10000% 000 258391  0.10% 000 000% (258391) -10000% 000 000
Commissions/
2% g 210000 077% 100000 039% (1,10000) -11000% 369521 2170605 083% 1200000 047% (9.70605) -8088%  104%21 1200000
5231 Mikage 16325  006% 5000 O00% (11325 -22650% 000 66631  003% 60000  002% (6631)  -1105% 12773 600.00
50 N’a’” °n‘"e‘ 229098  084% 164500 064%  (64598) -3927% 164500 2108195 080% 1974000 O77% (129195  -654% 329000 1974000
5234 Payroll Taxes 197570 072% 221100 08% 23530 1064% 219055 1959592 075% 1949200 076%  (10392)  -053% 119373 1949200
5235  WorkersComp 150261 055% 138200 054%  (12061)  -873% 153084 1270640 049% 1218400 047%  (52240)  -429% 822942 1218400
52%  GroupBenefts 202000 074% 272500 106% 70500  2587% 151500 3117700  119% 3270000 127% 152300 466% 1431800 3270000
Payrol
R 10000  004% 10000 0B4% 000 0.00% 100.00 130000 005% 120000 005%  (10000)  -833% 140000 1200.00
Total Salaries & Payoll 3444030 1261% 3021900 1177% (422130) -1397% 3338541 32829867 1256% 28082800 1091% (4747067) -1690% 18564095  280828.00
General & Administrative
5300 Fom"‘ew 111201 041% 15000 006%  (%201) -64134% 107.93 417723 016% 180000 O007% (237723) -13207% 6.10243 1500.00
5301 Telephone 102038 037% 55000 021%  (47038) -8552% 52090 801470  031% 660000 026% (141470) -2143% 342068 650000
Answering 4
VR e 12900 005% 6667 006% (6233  -9349% 000 58196  002% 80004  003% 21808  2726% 000 800.04
5308  PostageDelivery 820 001% 000 001% 1.80 6.00% 4248 115210  004% 3OO0  ODI%  (79210) -22003% 26823 360 00
5304 M&m;ums 000 000% 26667 010% 26667  100.00% 000 000 000% 320004 012% 320004  10000% 105660 320004
5305 pe"“l. sl 000 000% 25000 010% 25000  100.00% 000 5325  002% 300000 012% 247675  8256% 45000 3000.00
5306 fe“","’“ 000  000% 5000 0% 5000  100.00% 000 000 000% 60000  002% 60000  10000% 16483 600.00
Ofce
5307  EqupmentR & 24130  009% 12000 005%  (11130) -8562% 24484 62719  002% 156000  006% 93281 59.80% 172896 156000
M
ssps  Computer 9500  006% 10000 0D4% 500 5.00% 7500 267170 010% 120000 005% (147170) -12264% 168540 1200.00
s . | . . . : 671 j ¢ AN g .
Empioyee
s T o 000 000% %00  001% 2500  10000% 6200 131205  005% 30000 001%  (101205) -33735% 82406 300,00
5310  Decorations 000  000% 4000 0m% 4000  10000% 000 000  000% 48000 002% 48000  10000% 000 430.00
5311 Evictors 27325  010% 15000 0O06% (12325  -8217% 000 135184  005% 180000 007% 44806  2489% 000 1,800.00
5312 m & 000  000% 000 000% 0.00 0.00% 000 3143319 120% 1650000 064% (1493319)  -9050% 24300 1650000
5313 BankCharges 000 000% W00 001% 3000  10000% 000 000  000% 3000  001% 36000  10000% 42967 360,00
ToiGeneral& 500944  106% 183834 072% (106080) -5770% 106215 5184531  198% 3856008  150% (1328523) -3445% 1637386 3856008



Dec 16

YTD(Jan 16-Dec 16)

Accourt % of % of % of % of Annual
Number Account Name Actud  Revenue Buoget Revenue §Vanance % Varance Dec 15 Actual Revenue Bumget Revenue $Varance % Varance  YTD(2015) Buoget
Operating Expense
Management Fee
5350 ;‘;"9""""‘ 819510  300%  7.06300  275% (1,13210) -1603% 300000 7833799  300% 7074200  275%  (759599) -1074% 3000000  70742.00
Total ManagementFee:  8,19510  300%  7,06300 275% (1,13210) -1603% 300000 7833799  300% 7074200  275%  (7.59599) -1074% 3000000  70,742.00
Leasing
5400 ?ga‘e ACCESS 15241 056% 99500  039%  (52741)  -5301% 9326 5110176  196% 1194000  046% (39,16176) -32799% 87719  11940.00
5401  Advertsing 181420 066% 100000 039%  (81420) -8142% 10865 810320 031% 1200000 047% 389680 R47% 84472 1200000
5403  LeasingFees 66600  024% 75000  0.29% 84.00 11.20% 000 830945  032% 900000  035% 69055 767% 113470 9,000 00
5404 gupeMnmmuve 81356  030% 82000  0.32% 644 0.79% 19382 934633  036% 984000  038% 49367 502% 81382 9,840 00
5405 g m""’”n::n 000  000% 20000 008% 20000  100.00% 000 241614  009% 240000  009% (16.14)  -067% 654192 2400.00
Signage/
5406 garnersags 8183  003% 000  000% 8189) -10000% 7750 61939  002% 000  000% (61939)  -10000% 60793 0.00
5407  ModelExpense 124500  046% 10000 004% (1,14500) -1,14500% 103500 1388657  053% 120000 005% (1268657) -1,05721% 9,15000 120000
5408 gx‘;’:\'::""““g 37599  0.14% 40000  0.16% 2401 6.00% 74288 1227392  047% 480000 019%  (747392) -15571% 248184 4800.00
5420 ;V:;a'f' & Dryer 29558  011% 35000  0.14% 5442 15.55% 35181 401137  015% 420000  0.16% 18863 449% 150282 420000
TotalLeasng: 681463  249% 461500  180% (219963 -4766% 260292 11006813 421% 5538000 215% (54688.13) -9875% 2395494  55380.00
Maintenance
5500  Life Safety 55572  020% 40000 0.16% (15572  -38.93% 6795 902819  035% 490000  019%  (422819)  -8309% 83650 4800.00
5502 ‘c"“"l ’“lp” 498668  183% 362500 141% (136168) -3756% 278744 4700223  180% 4350000  169%  (350223)  -805% 684682 4350000
5503  Imigaton Repars 000  000% 000  0.00% 000 0.00% 000 31291 001% 000  000% (31291)  -10000% 000 0.00
5504  Yard & Grounds 80687  030% 30000 0.12%  (50687) -168.96% 7139 579365  022% 360000 014%  (219365)  -6093% 846 63 3600.00
5506 m; 000  000% 20000 008% 20000  100.00% 000 211421  008% 240000  009% 28579 1191% 000 2400.00
5507 m 000  000% 18333 0.07% 18333 100.00% 4, 000  000% 219996  009% 219996  10000% 58.10 2199.9%
5508 PestCortrol 25238 009% 40000  0.16% 14762  3691% 171173 525737  020% 480000  0.19% @5737)  -953% 226549 480000
5509  TrashRemoval 247893  091% 320000 125% 72107 2253% 184025 4013019  154% 3480000  135%  (533019)  -1532% 541250  34800.00



Dec 16

YTO(Jan 16- Dec 16)

Accourt % of % of % of % of Annual
Number Account Name Actuad  Revenue Budget Revenue $Vadance % Varance Dec 15 Actual Revenue Budget Revenue  § Varance % Varance YTD(2015) Budget
511 ;"“;m""' 27734 0.10% 15000  006%  (12734)  -8489% 15904 260993  010% 160000 007%  (30993)  -4500% 5239 180000
5512 gm&m- 000 000% 000 000% 000 0.00% 000 1683  000% 000  000% (1683)  -10000% 000 000
Heating 8ALC -
%13 G 39969  015% 14583  006%  (25386) -17408% 11691 100471 004% 17499  007% 4525  4259% 44676 17499
5514 g‘“"’"‘l" ; 000 000% 000 000% 000 0.00% 41600 40000  002% 000 000%  (40000) -10000% 41600 000
5515 &p’ “"u“,,es" 3 463 000% 300 001% 3037  8677% 00 67599  003% 42000 002%  (2%599)  -6095% 97223 42000
5517 m' 106085  039% 13833 005%  (92752) -69566% 000 277837  011% 150996  006%  (1,17841)  -7365% 55425 1593.9
Mantenance
518 G 102826 038% 30000 0.12%  (72826) -M275% 2489 345476  013% 360000  014% 14524 403% 3355 3,600.00
5519 g‘;:‘g 12515  005% 23333 009% 10818  4636% 000 40130 002 279996 011% 239866  8567% 58936 2799.9%
5520 m’ 146152  054% 000 000% (146152 -10000% 000 216681  008% 000 000% (216681) -10000% 000 000
5521 '::a S— 58063  021% 51250 020%  (6813)  -1329% 000 356051 014% 615000 024% 258949  4211% 000 6.150.00
5522 Locks & Keys 870  002% 2000 001%  (2370)  -79.00% 1820 78367  003% 36000  001%  (42867) -11769% 6201 360.00
%2 Uniforms 000  000% %000  0.02% 5000  100.00% 000 17105 0D1% 60000  002% 42895  7149% 30054 600.00
Total Mairtenance: 1407235 5.15%  9,89832  3.85% (417403  4217% 725483 12766268  489% 11517984  448% (1248284)  -1084% 2047313 11517984
Make Ready
e MEaRsay- 37900 014% 20000  008% 7
psuroliv . (17900)  -89.50% 28000 267269  010% 240000 009%  (27269)  -1136% 26000 240000
5601 g:‘;;“"' * 11955 004% 21667  0.08% 9712 4482% 485 128554  005% 260004  010% 131450  5056% 44258 260004
sspz 'MeirCleaning 30828 O011% 30000  0.12% 7 7
ool ; , (828)  -276% 236949 1917198  073% 360000  014% (1557198) <43256% 900445 3500.00
5603 g""“ Ceanng’  gxs0 028% 25000 0.10%  (37750) -15100% 00 392388  015% 300000 012%  (92388)  -3080% 59522 300000
Painting
504  Contracts 250393 09@% 35000 014% (215393 -61541% 133107 2481762 095% 420000 016% (2061762) -<4%090% 312159 420000
Supplies
TotalMake Ready 393826  144% 131667 051% (262159 -19911% 398541  S1 87171  199% 1580004 061% (36,07167) -22830% 1344384 1580004
Utlities
Electicity-
5700  Ciubhouse/ 82000 030% 50000 019%  (32000)  -64.00% 81086 1271330  049% 765000  030%  (506330) -66.19% 3838.16 7,650.00
Office
5705 S;C"‘m' ol 22697  008% 40000 0.16% 17303  4326% 449441 2217794  085% 2160000 084%  (57794)  -268% 1745459  21600.00
5710 Effnm‘ 320000 117% 75000 029% (245000) -32667% 80167 1983080 076% 1150000  045%  (B33080)  -7244% 288878 1150000
5715 gm:oﬁa’ z 000 000% 25000 010% 25000  100.00% 56363 @616 004% 245000  010% 146384  5975% 56353 2450.00
5720  Water&Sewer 599364  219% 300000  117% (299364) -9979% 602443 6722513 250 4040000  157% (2682513)  -6640% 1925955  40400.00
5730  Cable Expense 13900 0.05% 10000 004%  (3900)  -39.00% 14885 172366 007% 120000 005%  (52366)  -4354% 95760 120000
5735 ‘éx",’,‘éagﬁ"" 64750  024% 000 D000%  (64750) -100.00% 0.00 210500  008% 000  000%  (210500) -10000% 000 0.00
Total Utiites: 1102711  404% 500000  195% (6027.11) -12054% 1284405 12676199  485% 8480000  330% (4196199) -4948% 4496231  B4S00.00



Dec 16 ¥TD({Jan 16-Dec 16)

Atcourt % or % of % of % of Annual
Number Account Name Actud  Revenue Buadget Revenue $Vanance % Vanarce Dec 15 Actual Revenue Buoget Revenue  $Varance % Vanance YTD(2015) | Budget

Property Taxes
86810 Ad Valorem Tax 4019625  1470% 4016667  15.64% 1042 0.03% 000 48187500 1844% 48200004  1B8.73% 12504 0.03% 0.00 482,000.04
5820 Franchise Tax oo 0.00% oao 0.00% 0.00 0.00% 0.00 o.0o0 0.00% 10,000.00 039% 10,00000 100.00% 0.00 10,000.00
Tatal Property Taxes:  40,156.25 14.70% 40,166 67 15.64% 1042 0.03% 0.00 481,875.00 18 44% 492,00004 19.12% 10,125 04 2.06% 0.0o 492,000.04

Property Insurance

5830 Insurance 384127  141% 383333 1.49% (7.94) -0.21% 555.02 3909143  146% 4599996  179% 790853 17.19% 499518  45999.96
Total Property Insurance; 384127 141% 583333  149% (7.94) 0.21% 55502 3809143  146% 4599995  179% 790853 17.19% 499518  45993.96

Reserves
5960 g:g‘;,fgmem 643150  235% 643200  2.50% 050 0.01% 0.00 7717800  295% 77,8400  300% 600 0.01% 0.00 77.184.00
Total Reserves: 6431350 2.35% 6,432 00 2.90% 0.50 0.01% 0.00 7717800 295% T7.184.00 300% 600 001% 000 F7e4.00

Total Operating Expense:  131,815.91 48.20% 11038233  42.97% (21433.58) -19.42% 64689.79 147199091 G634% 127647396  4960% (195516.99) -18.32% 33984421 1,276 473.96

Total Net Operating Income: 14136502  148.25% 14647167 142.97%  (510665) -3.45% 2680112 114086464 15634% 129692204 14960% (156,057 40) -1203% 7116975 1,2965922.04

Non-operating Expenses

Debt Service
Dett Service-
, B i ) i B . ] h A ) o | i ’ 3 o o ) £ o o ; o i | | H
6050 Interest 70,006 67 2563% B85 EBEET 33.38%  15,660.00 18.28% 0.00 786,997 46 30.12% 1,028,000.04 3995% 24100258 23 44% 000 1,028,000.04
Delt Service-
6051 Principal 15476 89 5.67% ooo 0.00% (1547689  -100.00% 0.00 182,044 28 697% 000 000% (18204428) -10000% 14,813.34 0.00
Dett Service-
G060 MIP Ins 10,310.22 377% 1031025 4.01% 003 0.00% 0.00 123,722 64 4.74% 123,723.00 481% 036 0.00% n.oo 123,723.00

Total Debt Sendce; 9579378 3507% 95976 92 37.37% 183.14 0.19% 000 109276438 4182% 1,191,723.04 44 75% 58,958 66 5.12% 1481334 115172504



Dec 16 YTD(Jan 16- Dec 16)
Account % of % of % of % of Annual
Nurmber Account Name Actual  Revenue Budget Revenue $Varance % Varance Dec 15 Actual Revenue Budget Revenue  $Variance % Variance — YTD(2015) Budget
B/S Changes
Replacement " ” 5 7 o 0
g0 Sohecel) (643150) 000% (6432.00)  0.00% @50  -001% 000 (7717800) 000%  (77.18400)  000% 00)  -001% 000 (77.184.00)
Total B/S Changes:  (6431.50)  000%  (643200)  0.00% 050  -001% 000 (77.17800) 000%  (77.18400)  000% ©00)  -001% 000 (77.184.00)
Capital Items & Non Routine
9001  Floor Covering 160665  059% 000  000% (160665  -100.00% 0.00 901020  034% 000 000%  (9.01020) -10000% 000 0.00
Wyindow
9002 Treatment 000 0.00% 000 0.00% 0.00 0.00% 56.89 168523 006% 000  000%  (168523) -10000% 56.89 0.00
Replacement
9003 QEE:I::;;em 85392  031% 000  000% (85392 -100.00% 176958  19.82212  0.76% 000 000% (1982212) -10000% 250384 0.00
9004 E‘fm?rféew‘ NOM 481947 0.67% 000 000% (181917) -100.00% 000 2128168  081% 000 000% (2128168) -10000% 000 0.00
5005 ggﬁuﬁzm - 9985  0.04% 000 0.00% (9985)  -100.00% 0.00 52203 002% 000 000% (52203) -10000%  13,67552 0.00
Maintenance 3 - : " Y "
oo f Ot 000 000% 000 0.00% 0.00 0.00% 133678 754933 029% 000  000% (7.54933) -10000% 1766227 0.00
9009 Plumbing 000 0.00% D00 0.00% 0.00 0.00% 0.00 86116 003% 000 000% (861.16)  -10000% 000 0.00
9010 Electrical 11219 0.04% 000  000% (11219 -100.00% 0.00 11219 000% 000 000% (11219)  -10000% 000 0.00
9011 Heating &A/C 000 000% 000 0.00% 0.00 0.00% 0.00 215959  008% 000  000% (215959) -10000% 000 0.00
9013 I(_Barggzgaspef‘(ardi 000 0.00% 000 0.00% 0.00 0.00% 0.00 12,4771 046% 000  000% (1214771) -10000% 0.00 0.00
9014  Pool 000 000% 000 0.00% 0.00 0.00% 0.00 50333 002% 000 000% (50333) -10000% 000 0.00
9017 Exterior Building 000 000% D00 0.00% 0.00 0.00% 0O0 1195412 046% 000 000% (1195412) -100.00% 000 0.00
9018 Egﬁ:’;ﬁg} 181917 067% 000 000% (1,81947)  -100.00% 0.00 637901  024% 000 000%  (637901) -10000% 2465273 0.00
Total Capital Item;é& m"i'r?; 631095  231% 000 000% (631095 -10000% 316325 9398770  360% 000 000% (9398770) -10000% 5855125 0.00
Total Nor-operating Expenses: 9567323  37.38%  B89,54492  37.37%  (6,12831)  -684% 316325 110957408 4542% 107453904 4475% (3503504)  -326% 7336459 1,074539.04
TotalNetincome: 4569179 18563% 5692675 180.34% (11,23496)  19.74%  23637.87 31,2056 20176% 22238300 19436% (191,09244)  -8593% 2194.84) 222383.00




03/01/2015 — 12/31/2015

Supporting Document 4: Leads by Source for 2015 and 2016

. Other — .
. Resident Rental Rental Rental Rental Drive

FrepeEny HBBEE Referral Website 1 Website 2 Website 3 Website 4 VI\\//IoorStr?f By/Sighage Lo e
Meridian 87 22 28 5 12 2 73 668 18 43
Hill Pointe

Total 87 22 28 12 2 73 668 18 43

01/01/2016 — 12/31/2016
Propert Website Resident Rental Rental Rental Rental V(\)/toi}ilrc;‘ Drive Locator Unknown
perty Referral Website 1 | Website2 | Website 3 | Website 4 Mouth By/Signage

Meridian 404 37 67 9 9 6 168 834 95 85
Hill Pointe

Total 404 37 67 9 9 6 168 834 95 85




03/01/2015-12/31/2015

Supporting Document 5: Occupancy Vacancy for 2015 and 2016

Propert Rentable | Occupied | Vacant OCCCquz?]tC Mar Apr May Jun Jul Aug Sep Oct Nov Dec
PETY | Units Units Units Ra'fes Y| 2015 | 2015 | 2015 | 2015 | 2015 | 2015 | 2015 | 2015 | 2015 | 2015
Meridian
Hill 198 182 16 91.92% 0.00% | 0.00% | 0.00% | 5.56% | 11.62% | 20.71% | 25.76% | 32.32% | 35.35% | 42.93%
Pointe
01/01/2016-12/31/2016
Rentable | Occupied | Vacant | . Current J Feb M A M J Jul A e Oct N D
Property entable ccupie acan Occupancy an e ar pr ay un u ug ep c ov ec
Units Units Units Rates 2016 2016 2016 2016 2016 2016 2016 2016 2016 2016 2016 2016
Meridian
Hill 198 186 12 93.94% 67.79% | 71.08% | 70.33% | 74.87% | 84.34% | 89.39% | 94.44% | 94.43% | 94.95% | 94.44% | 96.97% | 98.48%
Pointe




Supporting Document 6: Traffic Summaries for 2015 and 2016

03/01/2015-12/31/2015

) Call Online Online .
Properties ] cell el Center Chat W Unknown | Guest Of‘s.'te Tour_ e .
Leads Leads Leads Leads Visits w/unit | w/o unit
Leads Leads Cards
Meridian 961 483 209 29 1 3 30,336 360 876 0 0
Hill Pointe
Total 961 483 209 29 1 3 30,336 360 876 0 0
01/01/2016-12/31/2016
; Call Online Online .
Properties N el LT Center Chat SIS Unknown | Guest OT‘S."e T°“'f ey .
Leads Leads Leads Leads Visits w/unit | w/o unit
Leads Leads Cards
Meridian 1,714 306 22 247 13 4 24 282 816 0 0
Hill Pointe
Total 1,714 306 22 247 13 4 24 282 816 0 0

[End of the scenario]




