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APPENDIX 2: CASH FLOW MODELS
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Organizational Cash Flows

Assumptions:

Scenario #1

Initial Subsidy Available $ 6,000,000
Additional Subsidy Available, per year $ 1,000,000
Total Development Cost (acq/rehab), per unit S 211,450
Number of New Units Developed, by year 28 24 20 18 18 17
Resales per year, as a % of the CLT portfolio 5%
Marketing fee, including commissions 7%
Commissions -4%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
Cash flows: 2009 2010 2011 2012 2013 2014
Sources - Earned Revenue
Homebuyer application fee 25 25 30 30 35 35
Number of applicants per year 100 100 100 100 100 100
Homebuyer application fee S 2,500 $ 2,500 $ 3,000 S 3,000 S 3,500 S 3,500
Marketing fee (% of avg sale price) 7% 7% 7% 7% 7% 7%
Average home sale price $ 140,000 $ 140,000 $ 140,000 $ 150,000 $ 150,000 $ 150,000 market recovery leads to
Marketing fees earned $ 278,080 $ 230,462 $ 198,934 $ 190,779 $ 184,993 $ 180,889 increased sale price in Yr 4
Lease fee per month S 50 $ 50 50 50 55 55
Lease fees S 17,025 $ 31,135 $ 43315 $ 59,638 $ 71,266
Lease reissuance fee (resale) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Number of resales, per year 4.5 5.4 6.3
Lease reissuance fee (resale) S 20,331 $ 24,295 S 28,172
Subtotal, earned revenue $ 280,580 $ 249,987 $ 233,070 $ 257,425 S 272,427 $ 283,827
6-year Total Yearly Avg
Sources - Raised Revenue S 30,823 $ 31,855 $ 37,430 $ 30,976 $ 39,256 S 35,714 $ 206,054 $ 34,342.36
Total Sources $ 311,403 $ 281,843 $ 270,500 $ 288,400 $ 311,682 $ 319,541
Earned revenues in Year Six as a % of total uses: 89%
Uses
CLT operations start-up S 35,000
Legal S 25,000 $ 15,000 $ 15,000 $ 17,500 $ 17,500 $ 20,000
Program marketing S 25,000 $ 25,000 $ 20,000 $ 15,000 $ 15,000 $ 17,500
Commisssion 4% 4% 4% 4% 4% 4%
Commissions paid $ 158,903 $ 131,693 $ 113,677 $ 109,016 $ 105710 S 103,365
Indirect/overhead charge $ 11,250 $ 11,588 $ 20,304 S 24,481 $ 28912 S 29,779 % of personnel 20%
Homeownership Program Manager - FTE 1.0 1.0 1.0 1.0 1.0 1.0 Base salary S 45,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Homeownership Program Manager S 56250 $ 57,938 S 59676 S 61,466 S 63,310 S 65,209
Post-purch. Stewardship & Support Coord. - FTE 0.5 0.5 0.75 1.0 1.0 Base salary S 65,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Post-purch. Stewardship & Support Coord. S 40,625 S 41,844 S 60,938 S 81,250 S 83,688
Total Uses $ 311,403 $ 281,843 $ 270,500 $ 288,400 $ 311,682 $ 319,541
Units at beginning 0 28 52 72 90 108
# CLT homes developed, 28 24 20 18 18 17
cumulative 28 52 72 90 108 125
Subsidy Fund Balance
Fund Balance $ 6,000,000 S 3,972,570 $ 3,292,314 $ 2,841,920 $ 2,725,410 S 2,642,760
Additional subsidy S - $ 1,000,000 $ 1,000,000 $ 1,000,000 $ 1,000,000 $ 1,000,000
Permanent investment $ 2,027,430 $ 1,680,256 $ 1,450,394 $ 1,116,510 $ 1,082,651 S 1,058,631 TOTALS:

Total permanent investment
Total remaining subsidy (recaptured)

$ 8,415,872
$ 2,584,128

Grand Total Subsidy Invested

$ 11,000,000




Organizational Cash Flows

Assumptions:

Scenario #2

Initial Subsidy Available $ 4,000,000
Additional Subsidy Available, per year $ 1,000,000
Total Development Cost (acq/rehab), per unit S 211,450
Number of New Units Developed, by year 19 17 16 15 16 16
Resales per year, as a % of the CLT portfolio 5%
Marketing fee, including commissions 7%
Commissions -4%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
Cash flows: 2009 2010 2011 2012 2013 2014
Sources - Earned Revenue
Homebuyer application fee 25 25 30 30 35 35
Number of applicants per year 100 100 100 100 100 100
Homebuyer application fee S 2,500 $ 2,500 $ 3,000 S 3,000 S 3,500 S 3,500
Marketing fee (% of avg sale price) 7% 7% 7% 7% 7% 7%
Average home sale price $ 140,000 $ 140,000 $ 140,000 $ 150,000 $ 150,000 $ 150,000 market recovery leads to
Marketing fees earned $ 185,387 $ 169,090 $ 158,300 $ 161,954 $ 164,545 S 166,383 increased sale price in Yr 4
Lease fee per month S 50 $ 50 50 50 55 55
Lease fees S 11,350 $ 21,703 $ 31,395 $ 44,714 S 55,057
Lease reissuance fee (resale) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Number of resales, per year 34 4.2 5.0
Lease reissuance fee (resale) S 15243 $ 18,769 S 22,335
Subtotal, earned revenue $ 187,887 $ 182,940 $ 183,003 $ 211,591 $ 231,528 $ 247,275
6-year Total Yearly Avg
Sources - Raised Revenue S 70,549 $ 63,833 S 64,278 S 60,338 S 68,469 S 63,977 $ 391,443 $ 65,240.50
Total Sources $ 258435 $ 246,773 $ 247,281 $ 271,929 $ 299,998 $ 311,252
Earned revenues in Year Six as a % of total uses: 79%
Uses
CLT operations start-up S 35,000
Legal S 25,000 $ 15,000 $ 15,000 $ 17,500 $ 17,500 $ 20,000
Program marketing S 25,000 $ 25,000 $ 20,000 $ 15,000 $ 15,000 $ 17,500
Commisssion 4% 4% 4% 4% 4% 4%
Commissions paid $ 105,935 $ 96,623 $ 90,457 $ 92,545 $ 94,026 $ 95,076
Indirect/overhead charge $ 11,250 $ 11,588 $ 20,304 S 24,481 $ 28912 S 29,779 % of personnel 20%
Homeownership Program Manager - FTE 1.0 1.0 1.0 1.0 1.0 1.0 Base salary S 45,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Homeownership Program Manager S 56250 $ 57,938 S 59676 S 61,466 S 63,310 S 65,209
Post-purch. Stewardship & Support Coord. - FTE 0.5 0.5 0.75 1.0 1.0 Base salary S 65,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Post-purch. Stewardship & Support Coord. S 40,625 S 41,844 S 60,938 S 81,250 S 83,688
Total Uses $ 258435 $ 246,773 $ 247,281 $ 271,929 $ 299,998 $ 311,252
Units at beginning 0 19 36 52 68 83
# CLT homes developed, 19 17 16 15 16 16
cumulative 19 36 52 68 83 99
Subsidy Fund Balance
Fund Balance $ 4,000,000 S 2,648,380 $ 2,415,575 $ 2,261,435 $ 2,313,621 S 2,350,642
Additional subsidy S - $ 1,000,000 $ 1,000,000 $ 1,000,000 $ 1,000,000 $ 1,000,000
Permanent investment $1,351,620 $ 1,232,806 $ 1,154,140 $ 947,814 $ 962,980 S 973,738 TOTALS:

Total permanent investment
Total remaining subsidy (recaptured)

$ 6,623,096
$ 2,376,904

Grand Total Subsidy Invested

S 9,000,000




Organizational Cash Flows

Assumptions:

Scenario # 3

Initial Subsidy Available $ 3,000,000
Additional Subsidy Available, per year $ 1,000,000
Total Development Cost (acq/rehab), per unit S 211,450
Number of New Units Developed, by year 14 14 14 14 15 15
Resales per year, as a % of the CLT portfolio 5%
Marketing fee, including commissions 7%
Commissions -4%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
Cash flows: 2009 2010 2011 2012 2013 2014
Sources - Earned Revenue
Homebuyer application fee 25 25 30 30 35 35
Number of applicants per year 100 100 100 100 100 100
Homebuyer application fee S 2,500 $ 2,500 $ 3,000 S 3,000 S 3,500 S 3,500
Marketing fee (% of avg sale price) 7% 7% 7% 7% 7% 7%
Average home sale price $ 140,000 $ 140,000 $ 140,000 $ 150,000 $ 150,000 $ 150,000 market recovery leads to
Marketing fees earned $ 139,040 $ 138404 $ 137,983 $ 147,541 $ 154,321 $ 159,130 increased sale price in Yr 4
Lease fee per month S 50 $ 50 50 50 55 55
Lease fees S 8,513 $ 16,986 $ 25,434 S 37,252 $ 46,952
Lease reissuance fee (resale) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Number of resales, per year 2.8 3.6 43
Lease reissuance fee (resale) S 12,699 S 16,006 S 19,416
Subtotal, earned revenue $ 141,540 $ 149,417 $ 157,970 $ 188,675 $ 211,079 $ 228,999
6-year Total Yearly Avg
Sources - Raised Revenue S 90,411 $ 79,821 $ 77,701 $ 75,018 $ 83,076 $ 78,109 $ 484,137 $ 80,689.57
Total Sources $ 231,951 $ 229,238 $ 235671 $ 263,693 $ 294,155 $ 307,108
Earned revenues in Year Six as a % of total uses: 75%
Uses
CLT operations start-up S 35,000
Legal S 25,000 $ 15,000 $ 15,000 $ 17,500 $ 17,500 $ 20,000
Program marketing S 25,000 $ 25,000 $ 20,000 $ 15,000 $ 15,000 $ 17,500
Commisssion 4% 4% 4% 4% 4% 4%
Commissions paid S 79,451 S 79,088 $ 78,848 S 84,309 $ 88,183 $ 90,932
Indirect/overhead charge $ 11,250 $ 11,588 $ 20,304 S 24,481 $ 28912 S 29,779 % of personnel 20%
Homeownership Program Manager - FTE 1.0 1.0 1.0 1.0 1.0 1.0 Base salary S 45,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Homeownership Program Manager S 56250 $ 57,938 S 59676 S 61,466 S 63,310 S 65,209
Post-purch. Stewardship & Support Coord. - FTE 0.5 0.5 0.75 1.0 1.0 Base salary S 65,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Post-purch. Stewardship & Support Coord. S 40,625 S 41,844 S 60,938 S 81,250 S 83,688
Total Uses $ 231,951 $§ 229,238 $ 235671 $ 263,693 $ 294,155 $ 307,108
Units at beginning 0 14 28 42 56 71
# CLT homes developed, 14 14 14 14 15 15
cumulative 14 28 42 56 71 86
Subsidy Fund Balance
Fund Balance $ 3,000,000 S 1,986,285 $ 1,977,205 $ 1,971,192 $ 2,107,727 S 2,204,583
Additional subsidy S - $ 1,000,000 $ 1,000,000 $ 1,000,000 $ 1,000,000 $ 1,000,000
Permanent investment $ 1,013,715 $ 1,009,081 $ 1,006,012 $ 863,465 $ 903,144 S 931,292 TOTALS:

Total permanent investment
Total remaining subsidy (recaptured)

$ 5,726,709
$ 2,273,291

Grand Total Subsidy Invested

S 8,000,000




Organizational Cash Flows Scenario #4
Assumptions:
Initial Subsidy Available $ 6,000,000
Additional Subsidy Available, per year $ 500,000
Total Development Cost (acq/rehab), per unit S 211,450
Number of New Units Developed, by year 28 21 16 13 12 11
Resales per year, as a % of the CLT portfolio 5%
Marketing fee, including commissions 7%
Commissions -4%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
Cash flows: 2009 2010 2011 2012 2013 2014
Sources - Earned Revenue
Homebuyer application fee 25 25 30 30 35 35
Number of applicants per year 100 100 100 100 100 100
Homebuyer application fee S 2,500 $ 2,500 $ 3,000 S 3,000 S 3,500 S 3,500
Marketing fee (% of avg sale price) 7% 7% 7% 7% 7% 7%
Average home sale price $ 140,000 $ 140,000 $ 140,000 $ 150,000 $ 150,000 $ 150,000 market recovery leads to
Marketing fees earned $ 278,080 $ 207,289 $ 160,418 $ 138,627 $ 123,169 $ 112,203 increased sale price in Yr 4
Lease fee per month S 50 $ 50 50 50 55 55
Lease fees S 17,025 $ 29,716 $ 39,538 S 52,205 $ 59,948
Lease reissuance fee (resale) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Number of resales, per year 4.0 4.5 5.1
Lease reissuance fee (resale) S 17,797 S 20,437 S 22,841
Subtotal, earned revenue $ 280,580 $ 226,814 $ 193,135 $ 198,962 $ 199,311 $ 198,492
6-year Total Yearly Avg
Sources - Raised Revenue S 30,823 $ 41,787 S 55,356 $ 59,637 $ 77,043 S 81,800 $ 346,446 $ 57,741.06
Total Sources $ 311,403 $ 268601 $ 248,491 $ 258,600 $ 276,354 $ 280,292
Earned revenues in Year Six as a % of total uses: 71%
Uses
CLT operations start-up S 35,000
Legal S 25,000 $ 15,000 $ 15,000 $ 17,500 $ 17,500 $ 20,000
Program marketing S 25,000 $ 25,000 $ 20,000 $ 15,000 $ 15,000 $ 17,500
Commisssion 4% 4% 4% 4% 4% 4%
Commissions paid $ 158,903 $ 118,451 $ 91,668 $ 79,216 S 70,382 S 64,116
Indirect/overhead charge $ 11,250 $ 11,588 $ 20,304 S 24,481 $ 28912 S 29,779 % of personnel 20%
Homeownership Program Manager - FTE 1.0 1.0 1.0 1.0 1.0 1.0 Base salary S 45,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Homeownership Program Manager S 56250 $ 57,938 S 59676 S 61,466 S 63,310 S 65,209
Post-purch. Stewardship & Support Coord. - FTE 0.5 0.5 0.75 1.0 1.0 Base salary S 65,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Post-purch. Stewardship & Support Coord. S 40,625 S 41,844 S 60,938 S 81,250 S 83,688
Total Uses $ 311,403 $ 268,601 $ 248,491 $ 258,600 $ 276,354 $ 280,292
Units at beginning 0 28 50 66 79 91
# CLT homes developed, 28 21 16 13 12 11
cumulative 28 50 66 79 91 102
Subsidy Fund Balance
Fund Balance $ 6,000,000 S 3,972,570 $ 2,961,267 $ 2,291,688 $ 1,980,388 S 1,759,557
Additional subsidy S - $ 500,000 $ 500,000 $ 500,000 $ 500,000 $ 500,000
Permanent investment $2,027,430 $1,511,304 $1,169,579 $ 811,299 $ 720,832 S 656,655 TOTALS:

Total permanent investment
Total remaining subsidy (recaptured)

$ 6,897,099
$ 1,602,901

Grand Total Subsidy Invested

S 8,500,000




Organizational Cash Flows Scenario #5
Assumptions:
Initial Subsidy Available $ 2,000,000
Additional Subsidy Available, per year $ 1,000,000
Total Development Cost (acq/rehab), per unit S 211,450
Number of New Units Developed, by year 9 11 12 13 14 14
Resales per year, as a % of the CLT portfolio 5%
Marketing fee, including commissions 7%
Commissions -4%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
Cash flows: 2009 2010 2011 2012 2013 2014
Sources - Earned Revenue
Homebuyer application fee 25 25 30 30 35 35
Number of applicants per year 100 100 100 100 100 100
Homebuyer application fee S 2,500 $ 2,500 $ 3,000 S 3,000 S 3,500 S 3,500
Marketing fee (% of avg sale price) 7% 7% 7% 7% 7% 7%
Average home sale price $ 140,000 $ 140,000 $ 140,000 $ 150,000 $ 150,000 $ 150,000 market recovery leads to
Marketing fees earned $ 92,693 $ 107,718 $ 117,666 $ 133,128 $ 144,097 $ 151,878 increased sale price in Yr 4
Lease fee per month S 50 $ 50 50 50 55 55
Lease fees S 5675 $ 12,270 $ 19,474 $ 29,790 $ 38,847
Lease reissuance fee (resale) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Number of resales, per year 2.3 2.9 3.7
Lease reissuance fee (resale) $ 10,156 S 13,243 S 16,498
Subtotal, earned revenue $ 95,193 $ 115,894 $ 132,937 $ 165,758 $ 190,630 $ 210,723
6-year Total Yearly Avg
Sources - Raised Revenue $ 110,274 $ 95,810 $ 91,125 $ 89,699 $ 97,683 $ 92,241 $ 576,832 $ 96,138.64
Total Sources $ 205468 $ 211,703 $ 224,061 $ 255457 $ 288,313 $ 302,963
Earned revenues in Year Six as a % of total uses: 70%
Uses
CLT operations start-up S 35,000
Legal S 25,000 $ 15,000 $ 15,000 $ 17,500 $ 17,500 $ 20,000
Program marketing S 25,000 $ 25,000 $ 20,000 $ 15,000 $ 15,000 $ 17,500
Commisssion 4% 4% 4% 4% 4% 4%
Commissions paid S 52,968 $ 61,553 $ 67,238 S 76,073 S 82,341 $ 86,787
Indirect/overhead charge $ 11,250 $ 11,588 $ 20,304 S 24,481 $ 28912 S 29,779 % of personnel 20%
Homeownership Program Manager - FTE 1.0 1.0 1.0 1.0 1.0 1.0 Base salary S 45,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Homeownership Program Manager S 56250 $ 57,938 S 59676 S 61,466 S 63,310 S 65,209
Post-purch. Stewardship & Support Coord. - FTE 0.5 0.5 0.75 1.0 1.0 Base salary S 65,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Post-purch. Stewardship & Support Coord. S 40,625 S 41,844 S 60,938 S 81,250 S 83,688
Total Uses $ 205468 $ 211,703 $ 224,061 $ 255,457 $ 288,313 $ 302,963
Units at beginning 0 9 20 32 45 59
# CLT homes developed, 9 11 12 13 14 14
cumulative 9 20 32 45 59 73
Subsidy Fund Balance
Fund Balance $ 2,000,000 S 1,324,190 $ 1,538,835 $ 1,680,950 $ 1,901,833 S 2,058,524
Additional subsidy S - $ 1,000,000 $ 1,000,000 $ 1,000,000 $ 1,000,000 $ 1,000,000
Permanent investment $ 675810 S 785355 $ 857,885 S 779,117 $ 843,309 S 888,845 TOTALS:

Total permanent investment
Total remaining subsidy (recaptured)

$ 4,830,321
$ 2,169,679

Grand Total Subsidy Invested

S 7,000,000




Organizational Cash Flows

Assumptions:

Scenario # 6

Initial Subsidy Available $ 6,000,000
Additional Subsidy Available, per year $ 1,000,000
Total Development Cost (acq/rehab), per unit $ 238,700
Number of New Units Developed, by year 25 19 15 13 12 12
Resales per year, as a % of the CLT portfolio 5%
Marketing fee, including commissions 7%
Commissions -4%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
Cash flows: 2009 2010 2011 2012 2013 2014
Sources - Earned Revenue
Homebuyer application fee 25 25 30 30 35 35
Number of applicants per year 100 100 100 100 100 100
Homebuyer application fee S 2,500 $ 2,500 $ 3,000 S 3,000 S 3,500 S 3,500
Marketing fee (% of avg sale price) 7% 7% 7% 7% 7% 7%
Average home sale price $ 140,000 $ 140,000 $ 140,000 $ 150,000 $ 150,000 $ 150,000 market recovery leads to
Marketing fees earned $ 246,334 $ 185533 $ 149,873 $ 138,169 $ 130,814 $ 126,192 increased sale price in Yr 4
Lease fee per month S 50 $ 50 50 50 55 55
Lease fees S 15,082 $ 26,441 S 35617 $ 47,863 S 56,086
Lease reissuance fee (resale) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Number of resales, per year 3.6 4.2 4.8
Lease reissuance fee (resale) $ 16,317 S 19,120 S 21,824
Subtotal, earned revenue $ 248,834 $ 203,115 $ 179,314 $ 193,103 $ 201,298 $ 207,603
6-year Total Yearly Avg
Sources - Raised Revenue S 44,428 S 53,054 $ 63,151 $ 65,235 $ 79,425 S 80,683 $ 385,977 $ 64,329.43
Total Sources $ 293,262 $ 256,169 $ 242,465 $ 258,338 $ 280,723 $ 288,286
Earned revenues in Year Six as a % of total uses: 72%
Uses
CLT operations start-up S 35,000
Legal S 25,000 $ 15,000 $ 15,000 $ 17,500 $ 17,500 $ 20,000
Program marketing S 25,000 $ 25,000 $ 20,000 $ 15,000 $ 15,000 $ 17,500
Commisssion 4% 4% 4% 4% 4% 4%
Commissions paid $ 140,762 S 106,019 $ 85,642 $ 78,954 S 74,751 S 72,110
Indirect/overhead charge $ 11,250 $ 11,588 $ 20,304 S 24,481 $ 28912 S 29,779 % of personnel 20%
Homeownership Program Manager - FTE 1.0 1.0 1.0 1.0 1.0 1.0 Base salary S 45,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Homeownership Program Manager S 56250 $ 57,938 S 59676 S 61,466 S 63,310 S 65,209
Post-purch. Stewardship & Support Coord. - FTE 0.5 0.5 0.75 1.0 1.0 Base salary S 65,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Post-purch. Stewardship & Support Coord. S 40,625 S 41,844 S 60,938 S 81,250 S 83,688
Total Uses $ 293,262 $ 256,169 $ 242,465 $ 258,338 $ 280,723 $ 288,286
Units at beginning 0 25 44 59 73 85
# CLT homes developed, 25 19 15 13 12 12
cumulative 25 44 59 73 85 97
Subsidy Fund Balance
Fund Balance $ 6,000,000 S 3,519,062 $ 2,650,476 $ 2,141,042 $ 1,973,843 S 1,868,774
Additional subsidy S - $ 1,000,000 $ 1,000,000 $ 1,000,000 $ 1,000,000 $ 1,000,000
Permanent investment $ 2,480,938 $ 1,868,586 $ 1,509,434 $ 1,167,199 $ 1,105,068 S 1,066,025 TOTALS:

Total permanent investment
Total remaining subsidy (recaptured)

$ 9,197,251
$ 1,802,749

Grand Total Subsidy Invested

$ 11,000,000




Organizational Cash Flows Scenario #7
Assumptions:
Initial Subsidy Available $ 4,000,000
Additional Subsidy Available, per year $ 1,000,000
Total Development Cost (acq/rehab), per unit $ 238,700
Number of New Units Developed, by year 17 14 12 11 11 11
Resales per year, as a % of the CLT portfolio 5%
Marketing fee, including commissions 7%
Commissions -4%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
Cash flows: 2009 2010 2011 2012 2013 2014
Sources - Earned Revenue
Homebuyer application fee 25 25 30 30 35 35
Number of applicants per year 100 100 100 100 100 100
Homebuyer application fee S 2,500 $ 2,500 $ 3,000 S 3,000 S 3,500 S 3,500
Marketing fee (% of avg sale price) 7% 7% 7% 7% 7% 7%
Average home sale price $ 140,000 $ 140,000 $ 140,000 $ 150,000 $ 150,000 $ 150,000 market recovery leads to
Marketing fees earned $ 164,223 $ 137,374 $ 121,627 $ 120,419 $ 119,660 $ 119,183 increased sale price in Yr 4
Lease fee per month S 50 $ 50 50 50 55 55
Lease fees S 10,054 $ 18,465 $ 25912 $ 36,072 S 43,594
Lease reissuance fee (resale) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Number of resales, per year 2.7 33 3.9
Lease reissuance fee (resale) S 12,297 S 14,861 S 17,415
Subtotal, earned revenue $ 166,723 $ 149,929 $ 143,092 $ 161,628 S 174,094 $ 183,692
6-year Total Yearly Avg
Sources - Raised Revenue S 79,619 $ 78,721 $ 83,232 $ 86,567 $ 100,255 $ 100,589 $ 528,983 $ 88,163.81
Total Sources $ 246,342 $ 228649 $ 226,324 $ 248,195 $ 274,349 $ 284,281
Earned revenues in Year Six as a % of total uses: 65%
Uses
CLT operations start-up S 35,000
Legal S 25,000 $ 15,000 $ 15,000 $ 17,500 $ 17,500 $ 20,000
Program marketing S 25,000 $ 25,000 $ 20,000 $ 15,000 $ 15,000 $ 17,500
Commisssion 4% 4% 4% 4% 4% 4%
Commissions paid S 93,842 $ 78,499 $ 69,501 $ 68,811 $ 68,377 S 68,105
Indirect/overhead charge $ 11,250 $ 11,588 $ 20,304 S 24,481 $ 28912 S 29,779 % of personnel 20%
Homeownership Program Manager - FTE 1.0 1.0 1.0 1.0 1.0 1.0 Base salary S 45,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Homeownership Program Manager S 56250 $ 57,938 S 59676 S 61,466 S 63,310 S 65,209
Post-purch. Stewardship & Support Coord. - FTE 0.5 0.5 0.75 1.0 1.0 Base salary S 65,000
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 Benefits & taxes 25%
Post-purch. Stewardship & Support Coord. S 40,625 S 41,844 S 60,938 S 81,250 S 83,688
Total Uses $ 246,342 $ 228,649 $ 226,324 $ 248,195 $ 274,349 $ 284,281
Units at beginning 0 17 31 43 55 66
# CLT homes developed, 17 14 12 11 11 11
cumulative 17 31 43 55 66 77
Subsidy Fund Balance
Fund Balance $ 4,000,000 S 2,346,041 $ 1,962,487 $ 1,737,529 $ 1,720,274 $ 1,709,431
Additional subsidy S - $ 1,000,000 $ 1,000,000 $ 1,000,000 $ 1,000,000 $ 1,000,000
Permanent investment $ 1,653,959 $ 1,383,554 $ 1,224,958 $ 1,017,255 $ 1,010,843 S 1,006,814 TOTALS:

Total permanent investment
Total remaining subsidy (recaptured)

$ 7,297,383
$ 1,702,617

Grand Total Subsidy Invested

S 9,000,000




Organizational Cash Flows

Assumptions:

Scenario # 8

Yearly Avg

787,420 $ 131,236.70

20%
45,000
25%

65,000
25%

Initial Subsidy Available $ 2,000,000
Additional Subsidy Available, per year $ 250,000
Total Development Cost (acq/rehab), per unit S 211,450
Number of New Units Developed, by year 9 7 6 5 5 5
Resales per year, as a % of the CLT portfolio 5%
Marketing fee, including commissions 7%
Commissions -4%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
Cash flows: 2009 2010 2011 2012 2013 2014
Sources - Earned Revenue
Homebuyer application fee 25 25 30 30 35 35
Number of applicants per year 100 100 100 100 100 100
Homebuyer application fee S 2,500 $ 2,500 $ 3,000 S 3,000 S 3,500 S 3,500
Marketing fee (% of avg sale price) 7% 7% 7% 7% 7% 7%
Average home sale price $ 140,000 $ 140,000 $ 140,000 $ 150,000 $ 150,000 $ 150,000 market recovery leads to
Marketing fees earned $ 92693 $ 72,958 $ 59,892 S 54901 $ 51,360 S 48,849 increased sale price in Yr 4
Lease fee per month S 50 $ 50 50 50 55 55
Lease fees S 5675 $ 10,142 $ 13,809 $ 18,641 $ 21,869
Lease reissuance fee (resale) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Number of resales, per year 1.4 1.7 19
Lease reissuance fee (resale) S 6,355 S 7,455 S 8,502
Subtotal, earned revenue $ 95,193 $ 81,134 $ 73,034 $ 78,065 $ 80,956 $ 82,720
6-year Total
Sources - Raised Revenue $ 110,274 $ 110,707 $ 118,013 $ 132,692 $ 154,364 S 161,370 $
Total Sources $ 205468 $ 191,841 $ 191,047 $ 210,756 $ 235,321 $ 244,090
Earned revenues in Year Six as a % of total uses: 34%
Uses
CLT operations start-up S 35,000
Legal S 25,000 $ 15,000 $ 15,000 $ 17,500 $ 17,500 $ 20,000
Program marketing S 25,000 $ 25,000 $ 20,000 $ 15,000 $ 15,000 $ 17,500
Commisssion 4% 4% 4% 4% 4% 4%
Commissions paid S 52,968 $ 41,691 $ 34,224 S 31,372 $ 29,349 $ 27,914
Indirect/overhead charge $ 11,250 $ 11,588 $ 20,304 S 24,481 $ 28912 S 29,779 % of personnel
Homeownership Program Manager - FTE 1.0 1.0 1.0 1.0 1.0 1.0 Base salary
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 1.03 Benefits & taxes
Homeownership Program Manager S 56250 $ 57,938 S 59676 S 61,466 S 63,310 S 65,209
Post-purch. Stewardship & Support Coord. - FTE 0.5 0.5 0.75 1.0 1.0 Base salary
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 Benefits & taxes
Post-purch. Stewardship & Support Coord. S 40,625 S 41,844 S 60,938 S 81,250 S 83,688
Total Uses $ 205468 $ 191,841 $ 191,047 $ 210,756 $ 235,321 $ 244,090
Units at beginning 0 9 17 23 28 33
# CLT homes developed, 9 7 6 5 5 5
cumulative 9 17 23 28 33 38
Subsidy Fund Balance
Fund Balance $ 2,000,000 S 1,324,190 $ 1,042,263 $ 855601 $ 784,300 S 733,719
Additional subsidy S - $ 250,000 $ 250,000 $ 250,000 $ 250,000 $ 250,000
Permanent investment $ 675810 $ 531,927 $ 436662 $ 321,301 $ 300,580 S 285,881 TOTALS:
Total permanent investment S 2,552,162
Total remaining subsidy (recaptured) S 697,838
Grand Total Subsidy Invested S 3,250,000




Organizational Cash Flows

Assumptions:

Scenario #9

Yearly Avg

624,530 $ 104,088.28

20%
45,000
25%

65,000
25%

Initial Subsidy Available $ 3,000,000
Additional Subsidy Available, per year $ 500,000
Total Development Cost (acq/rehab), per unit S 211,450
Number of New Units Developed, by year 14 12 10 9 9 9
Resales per year, as a % of the CLT portfolio 5%
Marketing fee, including commissions 7%
Commissions -4%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
Cash flows: 2009 2010 2011 2012 2013 2014
Sources - Earned Revenue
Homebuyer application fee 25 25 30 30 35 35
Number of applicants per year 100 100 100 100 100 100
Homebuyer application fee S 2,500 $ 2,500 $ 3,000 S 3,000 S 3,500 S 3,500
Marketing fee (% of avg sale price) 7% 7% 7% 7% 7% 7%
Average home sale price $ 140,000 $ 140,000 $ 140,000 $ 150,000 $ 150,000 $ 150,000 market recovery leads to
Marketing fees earned $ 139,040 $ 115231 $ 99,467 S 95389 S 92,497 $ 90,444 increased sale price in Yr 4
Lease fee per month S 50 $ 50 50 50 55 55
Lease fees S 8,513 $ 15,568 $ 21,657 $ 29,819 $ 35,633
Lease reissuance fee (resale) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Number of resales, per year 2.3 2.7 3.1
Lease reissuance fee (resale) $ 10,166 S 12,148 S 14,086
Subtotal, earned revenue $ 141,540 $ 126,244 $ 118,035 $ 130,212 $ 137,963 $ 143,663
6-year Total
Sources - Raised Revenue $ 90,411 $ 89,753 $ 95,627 S 103,680 S 120,864 S 124,195 $
Total Sources $ 231,951 $ 215996 $ 213662 $ 233,892 $ 258,827 $ 267,859
Earned revenues in Year Six as a % of total uses: 54%
Uses
CLT operations start-up S 35,000
Legal S 25,000 $ 15,000 $ 15,000 $ 17,500 $ 17,500 $ 20,000
Program marketing S 25,000 $ 25,000 $ 20,000 $ 15,000 $ 15,000 $ 17,500
Commisssion 4% 4% 4% 4% 4% 4%
Commissions paid S 79,451 S 65,846 $ 56,838 $ 54,508 $ 52,855 $ 51,683
Indirect/overhead charge $ 11,250 $ 11,588 $ 20,304 S 24,481 $ 28912 S 29,779 % of personnel
Homeownership Program Manager - FTE 1.0 1.0 1.0 1.0 1.0 1.0 Base salary
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 1.03 Benefits & taxes
Homeownership Program Manager S 56250 $ 57,938 S 59676 S 61,466 S 63,310 S 65,209
Post-purch. Stewardship & Support Coord. - FTE 0.5 0.5 0.75 1.0 1.0 Base salary
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 Benefits & taxes
Post-purch. Stewardship & Support Coord. S 40,625 S 41,844 S 60,938 S 81,250 S 83,688
Total Uses $ 231,951 $§ 215996 $ 213,662 $ 233,892 $ 258,827 $ 267,859
Units at beginning 0 14 26 36 45 54
# CLT homes developed, 14 12 10 9 9 9
cumulative 14 26 36 45 54 63
Subsidy Fund Balance
Fund Balance $ 3,000,000 S 1,986,285 $ 1,646,157 $ 1,420,960 $ 1,362,705 S 1,321,380
Additional subsidy S - $ 500,000 $ 500,000 $ 500,000 $ 500,000 $ 500,000
Permanent investment $1,013,715 $ 840,128 $ 725,197 $ 558,255 $ 541,325 S 529,316 TOTALS:
Total permanent investment S 4,207,936
Total remaining subsidy (recaptured) S 1,292,064
Grand Total Subsidy Invested S 5,500,000




Organizational Cash Flows

Assumptions:

Scenario # 10

Yearly Avg

531,835 $ 88,639.20

20%
45,000
25%

65,000
25%

Initial Subsidy Available $ 4,000,000
Additional Subsidy Available, per year $ 500,000
Total Development Cost (acq/rehab), per unit S 211,450
Number of New Units Developed, by year 19 15 12 10 10 9
Resales per year, as a % of the CLT portfolio 5%
Marketing fee, including commissions 7%
Commissions -4%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
Cash flows: 2009 2010 2011 2012 2013 2014
Sources - Earned Revenue
Homebuyer application fee 25 25 30 30 35 35
Number of applicants per year 100 100 100 100 100 100
Homebuyer application fee S 2,500 $ 2,500 $ 3,000 S 3,000 S 3,500 S 3,500
Marketing fee (% of avg sale price) 7% 7% 7% 7% 7% 7%
Average home sale price $ 140,000 $ 140,000 $ 140,000 $ 150,000 $ 150,000 $ 150,000 market recovery leads to
Marketing fees earned $ 185,387 $ 145917 $ 119,784 $ 109,802 $ 102,721 $ 97,697 increased sale price in Yr 4
Lease fee per month S 50 $ 50 50 50 55 55
Lease fees S 11,350 $ 20,284 $ 27,618 $ 37,281 $ 43,738
Lease reissuance fee (resale) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Number of resales, per year 2.8 33 3.8
Lease reissuance fee (resale) $ 12,710 S 14911 S 17,004
Subtotal, earned revenue $ 187,887 $ 159,767 $ 143,068 $ 153,129 $ 158,413 $ 161,939
6-year Total
Sources - Raised Revenue $ 70549 $ 73,764 S 82,203 $ 88,999 $ 106,257 $ 110,064 $
Total Sources $ 258435 $ 233,531 $ 225271 $ 242,128 $ 264,669 $ 272,003
Earned revenues in Year Six as a % of total uses: 60%
Uses
CLT operations start-up S 35,000
Legal S 25,000 $ 15,000 $ 15,000 $ 17,500 $ 17,500 $ 20,000
Program marketing S 25,000 $ 25,000 $ 20,000 $ 15,000 $ 15,000 $ 17,500
Commisssion 4% 4% 4% 4% 4% 4%
Commissions paid $ 105,935 $ 83,381 $ 68,448 S 62,744 S 58,698 $ 55,827
Indirect/overhead charge $ 11,250 $ 11,588 $ 20,304 S 24,481 $ 28912 S 29,779 % of personnel
Homeownership Program Manager - FTE 1.0 1.0 1.0 1.0 1.0 1.0 Base salary
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 1.03 Benefits & taxes
Homeownership Program Manager S 56250 $ 57,938 S 59676 S 61,466 S 63,310 S 65,209
Post-purch. Stewardship & Support Coord. - FTE 0.5 0.5 0.75 1.0 1.0 Base salary
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 Benefits & taxes
Post-purch. Stewardship & Support Coord. S 40,625 S 41,844 S 60,938 S 81,250 S 83,688
Total Uses $ 258435 $ 233,531 $ 225271 $ 242,128 $ 264,669 $ 272,003
Units at beginning 0 19 34 46 56 66
# CLT homes developed, 19 15 12 10 10 9
cumulative 19 34 46 56 66 76
Subsidy Fund Balance
Fund Balance $ 4,000,000 S 2,648,380 $ 2,084,527 $ 1,711,203 $ 1,568,600 S 1,467,439
Additional subsidy S - $ 500,000 $ 500,000 $ 500,000 $ 500,000 $ 500,000
Permanent investment $1,351,620 $ 1,063,853 $ 873,324 $ 642,603 $ 601,161 S 571,762 TOTALS:
Total permanent investment S 5,104,323
Total remaining subsidy (recaptured) S 1,395,677
Grand Total Subsidy Invested S 6,500,000




Organizational Cash Flows

Assumptions:

Scenario # 11

Yearly Avg

416,642 $ 69,440.41

20%
45,000
25%

65,000
25%

Initial Subsidy Available $ 6,000,000
Additional Subsidy Available, per year $ 250,000
Total Development Cost (acq/rehab), per unit S 211,450
Number of New Units Developed, by year 28 20 14 11 9 7
Resales per year, as a % of the CLT portfolio 5%
Marketing fee, including commissions 7%
Commissions -4%
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
Cash flows: 2009 2010 2011 2012 2013 2014
Sources - Earned Revenue
Homebuyer application fee 25 25 30 30 35 35
Number of applicants per year 100 100 100 100 100 100
Homebuyer application fee S 2,500 $ 2,500 $ 3,000 S 3,000 S 3,500 S 3,500
Marketing fee (% of avg sale price) 7% 7% 7% 7% 7% 7%
Average home sale price $ 140,000 $ 140,000 $ 140,000 $ 150,000 $ 150,000 $ 150,000 market recovery leads to
Marketing fees earned $ 278,080 $ 195702 $ 141,160 $ 112,551 $ 92,257 $ 77,860 increased sale price in Yr 4
Lease fee per month S 50 $ 50 50 50 55 55
Lease fees S 17,025 $ 29,007 $ 37,650 $ 48,489 $ 54,288
Lease reissuance fee (resale) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Number of resales, per year 3.7 4.1 4.5
Lease reissuance fee (resale) $ 16,530 $ 18,507 S 20,176
Subtotal, earned revenue $ 280,580 $ 215,227 $ 173,167 $ 169,731 $ 162,753 $ 155,824
6-year Total
Sources - Raised Revenue $ 30,823 $ 46,752 S 64,319 $ 73,968 S 95937 $ 104,843 $
Total Sources $ 311,403 $ 261,980 $ 237,486 $ 243,699 $ 258,690 $ 260,668
Earned revenues in Year Six as a % of total uses: 60%
Uses
CLT operations start-up S 35,000
Legal S 25,000 $ 15,000 $ 15,000 $ 17,500 $ 17,500 $ 20,000
Program marketing S 25,000 $ 25,000 $ 20,000 $ 15,000 $ 15,000 $ 17,500
Commisssion 4% 4% 4% 4% 4% 4%
Commissions paid $ 158,903 $ 111,830 $ 80,663 $ 64,315 $ 52,718 $ 44,492
Indirect/overhead charge $ 11,250 $ 11,588 $ 20,304 S 24,481 $ 28912 S 29,779 % of personnel
Homeownership Program Manager - FTE 1.0 1.0 1.0 1.0 1.0 1.0 Base salary
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 1.03 Benefits & taxes
Homeownership Program Manager S 56250 $ 57,938 S 59676 S 61,466 S 63,310 S 65,209
Post-purch. Stewardship & Support Coord. - FTE 0.5 0.5 0.75 1.0 1.0 Base salary
Cost of Living Adjustment in Salary 1.03 1.03 1.03 1.03 Benefits & taxes
Post-purch. Stewardship & Support Coord. S 40,625 S 41,844 S 60,938 S 81,250 S 83,688
Total Uses $ 311,403 $ 261,980 $ 237,486 $ 243,699 $ 258,690 $ 260,668
Units at beginning 0 28 48 63 73 82
# CLT homes developed, 28 20 14 11 9 7
cumulative 28 48 63 73 82 90
Subsidy Fund Balance
Fund Balance $ 6,000,000 S 3,972,570 $ 2,795,743 $ 2,016,571 $ 1,607,878 S 1,317,955
Additional subsidy S - $ 250,000 $ 250,000 $ 250,000 $ 250,000 $ 250,000
Permanent investment $2,027,430 $ 1,426,827 $1,029,172 $ 658,694 $ 539,922 S 455,667 TOTALS:
Total permanent investment S 6,137,712
Total remaining subsidy (recaptured) S 1,112,288
Grand Total Subsidy Invested S 7,250,000






