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Project Overview

The Lake Point Condominium project with 20 of the 50 units
sold went into receivership,

30 units available for sale in a variety of unfinished
conditions,

A variety of information on the project has been assembled
and the evaluation of that information and data continues,

Market conditions are slow, but appear to be progressing,

Site conditions and their day to day operations are being
professionally managed.
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Task Summary

Receiver/Project Manager
sEvaluate Lien Status, manage creditors
sInvestigate existing conditions (financial, construction, site)
*Assign marketing and management responsibilities

*Develop a financial plan and pro forma for the completion of the
project

*Evaluate construction components and determine resolutions
*Program finishing of the unsold units

*Determine the best possible forward development plan
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Property Manager

Meet Owners
Provide Operating Budget

Establish an Owners request
system

Set up Association Dues
Accounts

Assess property and grounds

Advise project manager of
facility concerns and issues

Marketing (Broker)

Provide a listing contract
Provide Market and Pricing Data
List the units on MLS

Enact Marketing Plan

Advise project manager on site
and market developments

Develop financing channels for
potential Lake Point Buyers



















Operating Budget

Account
Number Profit & Loss

Income Monthly Amount Annual Amount

3150 Condo Fees (22 units) (2 x $900/ 20 x $1500) $ 2,650.00 % 31,800.00

3245 Laundry Income $ - $ -

3155 Interest Income $ - $ -
Total Income $ 2,650.00 $ 31,800.00
Expenses

4000 Operating

4450 Building Maintenance & Repairs $ 375.00 $ 4.500.00

4460 Administrative Fees (Legal, Accounting) % 41.67 $ 200.00

4470 Supplies b 48.33 $ 280.00

4550 Property Management Fee (based on 22 $ 363.00 $ 4,356.00

4610 Lawn Care $ 458.33 % 5,500.00

4630 Snow Removal $ 500.00 $ 6,000.00

4600 Trash Collection $ 200.00 $ 2.,400.00

4650 Postage % 475 $ 27.00

4250 Insurance $ 808.92 $ 9,707.00
Taxes

4210 Income Tax Expense $ 833 $ 100.00

4230 Tax Preparation Fee $ 16.67 $ 200.00
Utilities

4320 Utilities: Gas & Electric $ 2.00000 % 24,000.00

4340 Utilities: Water & Sewer $ 325.00 % 3,900.00
Total Expenses $ 5,150.00 $ 61,800.00
Net Income $ (2,500.00) $ (30,000.00)



LAKE POINT CONDOMINIUM PRO FORMA

Unit Price iy Year | Year 2 Year 3 Year 4

Afwarbtion Rate Suly 1o duly 23-30% JirH A0 2ika-25% Hire 1 5%
Garden View 209500 % 359400 339400 59,900 $ 1,078,200
Townhome 450,000 % 600,000 300,000 150,000 5 1,500,000
Duplex 119900 5 119900 - § 239800
Giross Sales 869400 $ 1.079.300 H59.400 209,900  $2.818,000
Commission (00.858) § (75.551) (46,158) (14.693) & (197.260)
Sales Revenue 808,542 § 1.003.749 013,242 195207  $2.620,740

Unit Improvement Costs
Garden View 48,000
Townhomes 44,000
Duplex 44,000
136,000
Net Sales Froceeds 672,542

Operating Costs

72.000 72.000 24000 § 216,000

66,000 66,000 22,000 § 198,000

- - 44,000
138,000 138.000 46,000
865749 § 475242 149,207

A= =R

41,200
30,000
23,700

35,600
24,000
16,800
55,000
65,000
196,400
609,349

23,000 11,330

18,500 12,000 84,500

4,500

30,121 27,040 202,061

45,000 25,000 245,000
121,121 75,370
354,121 73,837

Secured Debt Balance § 2,000,000 § 1.624.358 935,009 H00.888 327,051 433,214
Unsecured Debt Balance $ 343,381 § 351.299 351.299 351,299 351,299

Escrowed Proceeds § 321321 453214 % 131,892

Property Taxes 5

Assoc Dues 1,600 b

Other Capital Costs b3
Debt Service** 4.50% £ 90,000

$

$

$

Soft Costs 110,000
286,900

375,042

Sub Toral
Met Cash Flow#*

o oS oF o) 9% OF 9% oF o%
o WS 9T 9% 9% 9% 9% 9% o%

*neteazh Mow shall be utilized o pay dovwn existing debi
#* gatimane of debtservice (nterest only LIHBOR based)










