
Yearly Cashflow 

1 2 3 4 5 6 7 8 9 10
11/30/2026 11/30/2027 11/30/2028 11/30/2029 11/30/2030 11/30/2031 11/30/2032 11/30/2033 11/30/2034 11/30/2035

Economic Vacancy Factor 1.15% 1.15% 1.15% 1.15% 1.15% 1.15% 1.15% 1.15% 5.81% 19.95%
Occupancy 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 95.35% 81.20%
Revenue

Base Rental Revenue 1,731,946 1,794,126 1,858,593 1,926,241 1,996,813 2,069,673 2,145,713 2,224,931 2,140,651 1,622,683
OpEx Recoveries 408,630 639,596 678,928 699,785 721,305 743,477 766,356 789,958 769,419 659,239
Other Income 

Total Gross Potential Rent 2,140,576 2,433,722 2,537,521 2,626,026 2,718,118 2,813,151 2,912,069 3,014,889 2,910,071 2,281,922

 General Vacancy (24,745) (28,133) (29,333) (30,356) (31,421) (32,519) (33,663) (34,851) (33,640) (26,379)
Effective Gross Revenue 2,115,831 2,405,588 2,508,188 2,595,670 2,686,697 2,780,631 2,878,407 2,980,037 2,876,431 2,255,544

Operating Expenses
$3.88

  CAM 81,400 83,842 86,357 88,948 91,616 94,365 97,196 100,112 103,115 106,209
  Insurance 40,700 41,921 43,179 44,474 45,808 47,182 48,598 50,056 51,558 53,104
  Taxes 201,892 417,603 449,058 462,529 476,405 490,698 505,418 520,581 536,198 552,284
  Property Management (Recoverable) 84,633 96,224 100,328 103,827 107,468 111,225 115,136 119,201 115,057 90,222
  Property Management (NR) 0 0 0 0 0 0 0 0 0 5,681
  Misc. NR Expenses 0 0 0 0 0 0 0 0 0 0

Operating Expenses 408,626 639,590 678,921 699,778 721,298 743,470 766,349 789,950 805,928 807,500
3.44% 3.58% 3.64% 3.67% 3.65% 3.68% 3.69% -5.46% -30.06%

Net Operating Income 1,707,205 1,765,999 1,829,267 1,895,891 1,965,400 2,037,161 2,112,058 2,190,087 2,070,503 1,448,044



Est. Master Tenant Cash Flow
1 2 3 4 5 6 7 8 9 10

Est. Revenue
Gross Potential Rent $2,140,576 $2,433,722 $2,537,521 $2,626,026 $2,718,118 $2,813,151 $2,912,069 $3,014,889 $2,910,071 $2,281,922
Vacancy ($24,745) ($28,133) ($29,333) ($30,356) ($31,421) ($32,519) ($33,663) ($34,851) ($33,640) ($26,379)

Effective Gross Revenue $2,115,831 $2,405,588 $2,508,188 $2,595,670 $2,686,697 $2,780,631 $2,878,407 $2,980,037 $2,876,431 $2,255,544

Est. Operating Expenses
  CAM $81,400 $83,842 $86,357 $88,948 $91,616 $94,365 $97,196 $100,112 $103,115 $106,209
  Insurance $40,700 $41,921 $43,179 $44,474 $45,808 $47,182 $48,598 $50,056 $51,558 $53,104
  Taxes $201,892 $417,603 $449,058 $462,529 $476,405 $490,698 $505,418 $520,581 $536,198 $552,284
  Property Management (Recoverable) $84,633 $96,224 $100,328 $103,827 $107,468 $111,225 $115,136 $119,201 $115,057 $90,222
  Property Management (NR) $0 $0 $0 $0 $0 $0 $0 $0 $0 $5,681

Est. Effective Gross Revenue $408,626 $639,590 $678,921 $699,778 $721,298 $743,470 $766,349 $789,950 $805,928 $807,500

Est. Net Operating Income $1,707,205 $1,765,999 $1,829,267 $1,895,891 $1,965,400 $2,037,161 $2,112,058 $2,190,087 $2,070,503 $1,448,044

Est. Capital Expenditures
Est. Commercial LCs/TIs -                               $0 -                           -                           -                           -                             -                           $0 (272,868)            (599,580)             
Est. Capital Reserves ($20,350) ($20,961) ($21,589) ($22,237) ($22,904) ($23,591) ($24,299) ($25,028) ($25,779) ($26,552)

Est. Total Capital Expenditures (20,350)                   ($20,961) ($21,589) ($22,237) ($22,904) ($23,591) ($24,299) ($25,028) ($298,647) ($626,132)

Est. Master Lease Payment ($1,700,000) ($1,725,500) ($1,751,383) ($1,777,653) ($1,804,318) ($1,831,383) ($1,858,854) ($1,886,736) ($1,915,037) ($1,943,763)

Est. Master Tenant Cash Flow ($13,145) $19,538 $56,295 $96,001 $138,177 $182,187 $228,905 $278,323 ($143,181) ($1,121,851)

Est. SRRT 5902 DST Cash Flow

Est. Revenue
Est. Master Lease Income $1,700,000 $1,725,500 $1,751,383 $1,777,653 $1,804,318 $1,831,383 $1,858,854 $1,886,736 $1,915,037 $1,943,763
Est. TIF Income $184,904 $393,635 $427,206 $444,322 $461,437 $478,553 $495,669 $512,785 $529,900 $547,016
Est. TIF Reserve Funding $75,000 $0 $0 $0 $0 $0 $0 $0 $0 $0

Est. Gross Revenue $1,959,904 $2,119,135 $2,178,588 $2,221,975 $2,265,755 $2,309,936 $2,354,522 $2,399,521 $2,444,938 $2,490,779

Est. DST Expenses
Est. First Mortgage - Interest Expense ($1,009,800) ($1,008,438) ($997,008) ($982,941) ($968,065) ($952,332) ($935,693) ($1,170,000) ($1,170,000) ($1,170,000)
Est. First Mortgage - Principal Payment $0 ($117,148) ($244,365) ($258,432) ($273,308) ($289,041) ($305,680) $0 $0 $0
Est. Annual Legal/Filing Expenses ($6,500) ($6,695) ($6,896) ($7,103) ($7,316) ($7,535) ($7,761) ($7,994) ($8,234) ($8,481)
Est. Annual Tax Preparation ($5,000) ($5,150) ($5,305) ($5,464) ($5,628) ($5,796) ($5,970) ($6,149) ($6,334) ($6,524)
Est. Annual Trustee Fees ($1,000) ($1,030) ($1,061) ($1,093) ($1,126) ($1,159) ($1,194) ($1,230) ($1,267) ($1,305)
Est. Asset Management Fee ($126,800) ($126,800) ($126,800) ($126,800) ($126,800) ($126,800) ($126,800) ($126,800) ($126,800) ($126,800)

Est. DST Expenses ($1,149,100) ($1,265,261) ($1,381,434) ($1,381,832) ($1,382,242) ($1,382,664) ($1,383,099) ($1,312,173) ($1,312,635) ($1,313,110)

Est. DST  Cash Flow $810,804 $853,874 $797,154 $840,143 $883,514 $927,272 $971,424 $1,087,348 $1,132,303 $1,177,670
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