
































Cleveland Commons - Budget Form

Sources
OHCS PSH Funding 4,634,600                                
Deschutes County ARPA 2,000,000                                
City of Bend Affordable Housing Funds 700,000                                    
Permanent Loan 1,125,000                                
Total Sources 8,459,600                                

Uses
Construction Costs 6,989,282                                
Permits and SDCs 250,771                                    
Architect & Engineering 382,047                                    
Financing Costs 144,000                                    
Legal & Accounting 63,500                                      
Title & Closing 40,000                                      
Developer Fee 400,000                                    
Operating/Debt Service Reserve 100,000                                    
Lease Up 40,000                                      
Contingency 50,000                                      
Total Uses 8,459,600                                

Surplus (Deficit) -                                            



Cleveland Commons - Operating Budget

Revenue (increase 2% per year) units Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20
1 Bedroom @ $840/Mth 9 90,720               92,534     94,385    96,273    98,198    100,162  102,165  104,209  106,293  108,419  110,587  112,799  115,055  117,356  119,703  122,097  124,539  127,030  129,570  132,162  
Studio @ $787/Mth 22 207,768             211,923   216,162  220,485  224,895  229,393  233,981  238,660  243,433  248,302  253,268  258,333  263,500  268,770  274,145  279,628  285,221  290,925  296,744  302,679  
Other income 3,000                 3,060        3,121      3,184      3,247      3,312      3,378      3,446      3,515      3,585      3,657      3,730      3,805      3,881      3,958      4,038      4,118      4,201      4,285      4,370      
Less Vacancy @ 7% (21,104)              (21,526)    (21,957)   (22,396)   (22,844)   (23,301)   (23,767)   (24,242)   (24,727)   (25,221)   (25,726)   (26,240)   (26,765)   (27,300)   (27,846)   (28,403)   (28,971)   (29,551)   (30,142)   (30,745)   
Total Sources 280,384             285,992   291,711  297,546  303,496  309,566  315,758  322,073  328,514  335,085  341,786  348,622  355,595  362,706  369,961  377,360  384,907  392,605  400,457  408,466  

Expenses (increase 3% per year)

Property Management & Staffing 82,391               84,863     87,409    90,031    92,732    95,514    98,379    101,331  104,370  107,502  110,727  114,048  117,470  120,994  124,624  128,362  132,213  136,180  140,265  144,473  
Utilities 37,920               39,058     40,229    41,436    42,679    43,960    45,278    46,637    48,036    49,477    50,961    52,490    54,065    55,687    57,357    59,078    60,850    62,676    64,556    66,493    
Repairs & Maintenance 23,500               24,205     24,931    25,679    26,449    27,243    28,060    28,902    29,769    30,662    31,582    32,529    33,505    34,511    35,546    36,612    37,711    38,842    40,007    41,207    
Insurance 15,500               15,965     16,444    16,937    17,445    17,969    18,508    19,063    19,635    20,224    20,831    21,456    22,099    22,762    23,445    24,148    24,873    25,619    26,388    27,179    
Legal & Accounting 3,600                 3,708        3,819      3,934      4,052      4,173      4,299      4,428      4,560      4,697      4,838      4,983      5,133      5,287      5,445      5,609      5,777      5,950      6,129      6,313      
Administrative 16,471               16,965     17,474    17,998    18,538    19,094    19,667    20,257    20,865    21,491    22,136    22,800    23,484    24,188    24,914    25,661    26,431    27,224    28,041    28,882    
Replacement Reserves 10,850               11,176     11,511    11,856    12,212    12,578    12,955    13,344    13,744    14,157    14,581    15,019    15,470    15,934    16,412    16,904    17,411    17,933    18,471    19,026    
Total Uses 190,232             195,939   201,817  207,872  214,108  220,531  227,147  233,961  240,980  248,210  255,656  263,326  271,225  279,362  287,743  296,375  305,267  314,425  323,857  333,573  

Debt Service 64,373               64,373     64,373    64,373    64,373    64,373    64,373    64,373    64,373    64,373    64,373    64,373    64,373    64,373    64,373    64,373    64,373    64,373    64,373    64,373    
Debt Coverage Ratio 1.40                    1.40          1.40        1.39        1.39        1.38        1.38        1.37        1.36        1.35        1.34        1.33        1.31        1.29        1.28        1.26        1.24        1.21        1.19        1.16        

Cash Flow 25,779               25,680     25,521    25,301    25,016    24,662    24,238    23,739    23,161    22,502    21,757    20,923    19,996    18,971    17,845    16,611    15,267    13,808    12,227    10,520    

The major assumption is that all wrap around services will be paid for with a separate source.
Rents are limited to OHCS caps for 60% AMI, with subsidy paying all but 30% of tenant's eligible income










