
Ellijay Class "A" Off-Campus MOB 

Internal Cash Flow Projection - April 2016 Phase I only               Phase II land to be sold with Phase I bldg. $800k 

Bldg. RSF   18,764                      

Year                                                                                                                                                                                           Represents projection with renewal of 5 year leases (NH & Digestive) 
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Base Rent-2% Escalation                                                                   393,596      459,769      464,265    470,527     476,926       483,442      490,098       496,896      503,840   479,363 

Expense Reimbursement                                                                                     4,415          8,962      13,646        18,471         23,440        28,558          33,830        39,259      44,852 

Vacancy 1.00%                                                                                     (3,936)         (4,598)       (4,643)      (4,705)       (4,769)        (4,834)        (4,901)         (4,969)        (5,038)      (4,794) 

Total Income                389,660       459,586      468,585    479,468     490,627      502,047      513,755       525,757       538,061   519,422 

Expenses            Annual Growth Rate 3.00% 

                    $ / RSF (yr 2) 

Cleaning & Trash Removal                 $1.90                                     (35,652)      (36,721)      (37,823)     (38,957)    (40,126)    (41,330)      (42,570)       (43,847)     (45,162)    (46,517) 

Repairs & Maintenance incl Elev      $0.72                                     (13,510)        13,915)      (14,333)     (14,763)    (15,206)    (15,662)      (16,132)       (16,616)     (17,114)   (17,628) 

Furnishings (non-capital)                   $0.07                                       (1,313)         (1,353)        (1,393)       (1,435)       (1,478)      (1,523)        (1,568)         (1,615)       (1,664)      (1,714) 

Roadside/Lanscaping                         $0.15                                       (2,815)         (2,899)         (2,986)       (3,076)       (3,168)      (3,263)       (3,361)          (3,462)       (3,565)      (3,672) 

Signs                                                      $0.05                                                       (938)             (966)           (995)        (1,025)       (1,056)      (1,088)       (1,120)          (1,154)       (1,188)     (1,224) 

Admin & Payroll Expense                  $0.63                                     (11,821)        (12,176)      (12,541)     (12,917)      (13,305)   (13,704)    (14,115)        (14,539)     (14,975)   (15,424) 

Property Mgt (3%)                             $0.62                                      (11,690)        (13,788)      (14,058)     (14,384)     (14,719)    (15,061)    (15,413)        (15,773)     (16,142)   (15,583) 

Insurance                                             $0.23                                       (4,316)          (4,445)         (4,579)       (4,716)       (4,857)       (5,003)      (5,153)          (5,308)      (5,467)      (5,631) 

Property Taxes                                   $1.72                                      (32,274)        (33,242)       (34,240)    (35,267)      (36,325)    (37,415)    (38,537)       (39,693)    (40,884)    (42,110) 

Utilities                                                $1.75                                      (32,837)         (33,822)       (34,837)    (35,882)     (36,958)    (38,067)     (39,209)      (40,385)     (41,597)   (42,845) 

Total Expenses                                  $7.84                                     (147,166)      (153,328)    (157,784)  (162,422)  (167,198)  (172,115)  (177,178)    (182,391)   (187,759) (192,348) 

Net Operating Income                                                                    242,494          306,258       310,801    317,046     323,429     329,932     336,577     343,365       350,302      327,073 


