
EXHIBIT E 

PROJECTIONS OF OPERATIONS FOR THE PROJECT 

This Exhibit E contains forward-looking statements that involve risks and uncertainties.  These statements 
are only predictions and are not guarantees.  Actual events and results of operations could differ materially from those 
expressed or implied in these forward-looking statements.  The forward-looking statements included in this Exhibit 
are based upon the Trust Manager’s current expectations, plans, estimates, assumptions and beliefs that involve 
numerous risks and uncertainties.  Although the Trust Manager believes that the expectations reflected in such 
forward-looking statements set forth in this Exhibit are based on reasonable assumptions, the actual results may differ 
significantly from the results discussed in the forward-looking statements.  Factors that might cause such differences 
include, but are not limited to, those described in this Memorandum.  Any assumptions underlying the forward-looking 
statements set forth in this Exhibit could be inaccurate.  Prospective Holders are cautioned not to place undue reliance 
on any forward-looking statements contained in this Exhibit.  The actual results may differ significantly from the 
results discussed in the forward-looking statements. 

The Projections of Operations for the Project in this Exhibit are forward-looking statements and have been 
prepared as of the date hereof and represent estimates for the Project over the approximate 10-year period beginning 
November 1, 2024 (the “Projections”). 

The Projections are based, in part, upon specific assumptions described in this Exhibit and this Memorandum. 
These estimates and assumptions represent the Trust Manager’s best judgment as to what the actual experiences of 
the prospective Holder will be.  Because of the impossibility of making meaningfully precise, predictive assumptions, 
some of the assumptions may not accurately reflect operations of the Project in all years.  Changes in these assumptions 
could cause actual operating results to vary substantially from those which have been forecasted.  If such assumptions 
are incorrect, the Projections would likewise be incorrect.  No assurance can be given that the assumptions will prove 
to be correct.  Prospective Holders should closely review the more detailed information set forth in this Exhibit and 
this Memorandum. 

This Exhibit has been prepared by the Trust Manager and no independent public accountants or other third 
parties have examined, compiled, reviewed or agreed upon the procedures used to prepare the Projections.  The 
Projections have not necessarily been prepared with the guidelines of the American Institute of Certified Public 
Accountants or any other accounting profession self-regulatory or governing body.  There is no assurance that the 
Project will perform as set forth in the Projections.  The ability to achieve the results set forth in the Projections 
are subject to a number of risks including, without limitation, those described in the Risk Factors in this Memorandum. 



ASSUMPTIONS 

Analysis Period November 1, 2024 through October 31, 2034 

Operating Expenses Operating expenses were estimated by the Trust Manager to be approximately 
$2,578,599 (inclusive of the Management Fee) in Year 1.  

Property Management Fee The Property Management Fee is $60,000 through October 31, 2025 and 2.25% 
of Project gross revenues per year thereafter. 

Capital Reserves The Lender required an initial replacement reserve in the amount of $128,000 and 
requires ongoing monthly deposits throughout the term of the Loan in the amount 
of $5,334. 

Date of Sale It is anticipated that the Trust will own the Project for approximately 10 years. 

Loan Terms Loan terms are outlined in detail in this Memorandum, see “Financing Terms.” 

For additional information, see “Estimated Use of Proceeds” in this Memorandum. 

Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Expense Growth Rate (%) 16.39% 4.25% 2.48% 2.06% 7.18% 2.02% 2.04% 2.04% 7.34%
Real Estate Taxes Growth Rate (%) 31.40% 0.50% 0.50% 0.50% 15.10% 0.50% 0.50% 0.50% 15.16%

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Rental Growth Rate (%) 2.71% 2.75% 2.75% 2.75% 2.75% 2.75% 2.75% 2.75% 2.75%

Loss-to-Lease (%) 5.54% 4.74% 4.74% 4.74% 4.74% 4.74% 4.74% 4.74% 4.74% 4.74%
Vacancy (%) 5.28% 5.30% 5.25% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
Submarket Concessions (%) 1.78% 1.95% 2.25% 2.25% 2.00% 1.75% 1.50% 1.25% 1.25% 1.00%
Non Revenue Units (%) 1.29% 1.26% 1.26% 1.26% 1.26% 1.26% 1.26% 1.26% 1.26% 1.26%
Collection Loss/Bad Debt (%) 0.38% 0.38% 0.38% 0.38% 0.38% 0.38% 0.38% 0.38% 0.38% 0.38%

Total Financial Vacancy (%) 14.27% 13.64% 13.88% 13.63% 13.38% 13.13% 12.88% 12.63% 12.63% 12.38%

Expenses

Revenues

Economic Vacancy Assumptions:
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