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April 26, 2016 

Mr. Zachary Newport 
Greystone Acquisitions & REO 
8383 Craig Street, Suite 240 
Indianapolis, Indiana 46250 
 
Subject: Property Condition Assessment  

Pasco Woods 
6220 Ryerson Circle 
Wesley Chapel, Florida 33544 
Partner Project No. 16-159903.1 

Dear Mr. Newport: 

Partner Engineering and Science, Inc. is pleased to provide the results of the assessment performed on the 
above-referenced property. At a minimum, this assessment was performed in general conformance with 
the scope and limitations as set forth by ASTM E2018-15 “Standard Guide for Property Condition 
Assessments: Baseline Property Condition Assessment Process” and as specified in the “4099 Fannie Mae 
Multifamily Instructions for Performing a Multifamily Property Condition Assessment”, Version 2.0, dated 
October 2014.  

The purpose of this assessment is to provide sufficient information to evaluate the condition of the real 
property in order to facilitate completion of due diligence as a secured lender. The findings of this report 
are intended to be used in support of securing the debt created through the prospective financing for which 
the subject property serves as collateral. This report may not be used for any other purpose, including, 
without limitation, use by owner, borrower or tenant for the purpose of evaluating specific building 
components and systems, or as an instrument in negotiations related to the acquisition or disposition of 
the subject property.  

We appreciate the opportunity to provide these assessment services. If you have any questions concerning 
this report, or if we can assist you in any other matter, please contact Bradley Fountain at 443-455-1637. 

Sincerely, 

Partner Engineering and Science, Inc. 

 
Joan Gemmill Bradley Fountain 
Senior Author   Relationship Manager 
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1.1 Summary of Property Condition Assessment Findings 

1.1.1 Purpose 

In accordance with the requirements of Greystone Acquisitions & REO (“Client”), Partner Engineering and 

Science, Inc. (Partner) has performed a Property condition assessment (PCA) of the parcel and improvements 

described below. The purpose of this PCA is evaluating the general overall physical condition of the subject 

property, documenting readily-visible material and building system defects that might significantly affect 

the value of the subject property, and determining if conditions exist which may have a significant impact 

on the continued operation of the facility during the evaluation period.   

1.1.2 Client Reliance 

Partner was engaged by Greystone Acquisitions & REO (the Client), or their authorized representative, to 

perform this assessment. The engagement agreement specifically states the scope and purpose of the 

assessment, as well as the contractual obligations and limitations of both parties. This report and the 

information therein, are for the exclusive use of the Client; it is to be used for securing a mortgage loan to 

be financed by the Client and purchased by Fannie Mae. This report has no other purpose and may not be 

relied upon, or used, by any other person or entity without the written consent of Partner. Third parties that 

obtain this report, or the information therein, shall have no rights of recourse or recovery against Partner, 

its officers, employees, vendors, successors or assigns. Any such unauthorized user shall be responsible to 

protect, indemnify and hold Partner, the Client and their respective officers, employees, vendors, successors 

and assigns harmless from any and all claims, damages, losses, liabilities, expenses (including reasonable 

attorneys’ fees) and costs attributable to such use. Unauthorized use of this report shall constitute 

acceptance of, and commitment to, these responsibilities, which shall be irrevocable and shall apply 

regardless of the cause of action or legal theory pled or asserted.  

This report has been completed under specific Terms and Conditions relating to scope, relying parties, 

limitations of liability, indemnification, dispute resolution, and other factors relevant to any reliance on this 

report. Any parties relying on this report do so having accepted the Terms and Conditions for which this 

report was completed. A copy of Partner’s standard Terms and Conditions can be found at 

http://www.partneresi.com/terms-and-conditions.php 

This report has been completed under specific Terms and Conditions relating to scope, relying parties, 

limitations of liability, indemnification, dispute resolution, and other factors relevant to any reliance on this 

report. Any parties relying on this report do so having accepted the Terms and Conditions for which this 

report was completed. A copy of Partner’s standard Terms and Conditions can be found at 

http://www.partneresi.com/terms-and-conditions.php 

1.1.3 Limiting Conditions 

The performance of this assessment was limited by the following condition(s):   

 A limited number of units were observed. The observed conditions are presumed to be indicative of 

areas throughout the subject property. 

 Roofs are pitched, not safely accessible, and were observed from ground level. 

http://www.partneresi.com/terms-and-conditions.php
http://www.partneresi.com/terms-and-conditions.php
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 Access to upper portions of the building façade was not provided. Observations of the façade were 

conducted from ground level and the roof. 

1.1.4 Overall Condition 

Based on the systems and components observed during the site visit, the subject property appears to be in 

good condition. This evaluation is based on observation of the building systems and components and the 

apparent level of maintenance activities which appear to be good with proactive repair and replacement. 

The detailed observations of reviewed systems are presented in the following Sections of this report, with 

tabulated opinions of cost presented in the cost tables.  

1.1.5 Recommendations for Additional Investigations and Concerns 

Other than routine repairs and replacements anticipated during the evaluation term, no immediate action 

or additional investigation is required at this time.  

1.2 Members of PCA Consultant Team 

PCA Consultant on Site Visit  

Name: Gordon Edelstein 

Title: Project Assessor 

Employer: Partner 

  

Escorted by:   

Name: Mr. Carlos Espinosa 

Title / Property Affiliation: Maintenance Supervisor 

Employer: Lehman Enterprises 

Years at Property: Two 

Contact Number: 813-445-2763 

Comments: 
Mr. Espinosa was cooperative and appeared to be knowledgeable 

regarding the subject property. 

  

  

Weather Conditions: Clear 

Temperature (Approx.): 75 

Barriers Experienced: None 

  



Pasco Woods Wesley Chapel, FL Greystone Acquisitions & REO

RATING ACTION ITEM

1 - 5, NA
(IM / RR / R&M / No / 

NA)

SITE COMPONENTS

1 Storm Drainage 47 16 31 66% 1 R&M 3.1.3 Industry Standard

2 Parking Pavement 38 14 24 63% 1 R&M 3.1.7 Industry Standard

3 Seal coat and Striping 5 2 3 60% 2 RR 3.1.8 Industry Standard

4 Sidewalks 50 16 34 68% 1 R&M 3.1.9 Industry Standard

5

Utilities (sanitary and storm 

sewers, water, gas and 

electric lines/mains)
35 16 19 54% 1 R&M 3.1.10 Industry Standard

6 Site Lighting 25 16 9 36% 1 R&M 3.1.12 Industry Standard

STRUCTURAL FRAME AND BUILDING ENVELOPE (ARCHITECTURAL COMPONENTS)

7 Foundations 50 16 34 68% 1 R&M 3.2.2 Industry Standard

8 Structural System (framing)
40 16 24 60% 1 R&M 3.2.3 Industry Standard

9 Exterior Walls, Siding, Paint 30 10 21 68% 2 RR 3.2.4 Industry Standard

10 Windows and Frames 30 16 14 47% 1 R&M 3.2.5 Industry Standard

11 Exterior Doors and Frames 23 13 9 41% 1 R&M 3.2.6 Industry Standard

12

Balconies, Stairs  and 

Upper Level Walkways 50 16 34 68% 1 R&M 3.2.7 Industry Standard

13 Roof Coverings 20 16 4 20% 2 RR 3.2.8 Industry Standard

14 Roof Drainage 10 5 5 50% 1 R&M 3.2.9 Industry Standard

MECHANICAL/ELECTRICAL/PLUMBING SYSTEMS

15 Heating Equipment 20 16 4 20% 2 RR 3.3.1 Industry Standard

16

Air Conditioning 

Equipment
15 5 10 67% 2 RR 3.3.2 Industry Standard

17

Building Management 

Systems
NA NA 3.3.3 Industry Standard

18 Electrical Systems 40 16 24 60% 1 R&M 3.3.4 Industry Standard

19

Domestic Water 

Distribution NA NA 3.3.5 Industry Standard

20 Water Heaters 10 5 5 50% 2 RR 3.3.6 Industry Standard

21 Gas Distribution System
NA NA 3.3.7 Industry Standard

VERTICAL TRANSPORTATION 

22 Elevators NA NA 3.3.8 Industry Standard

LIFE SAFETY / FIRE PROTECTION

23 Fire Suppression 10 5 5 50% 1 R&M 3.3.10 Industry Standard

24 Fire Alarms 10 5 5 53% 1 R&M 3.3.11 Industry Standard

25

Carbon Monoxide 

Detectors (if required) NA NA 3.3.10 Industry Standard

26 Security Alarms NA NA 3.3.12 Industry Standard

INTERIOR ELEMENTS (DWELLING UNITS / COMMON AREAS)

27 Common Area FF&E 13 6 7 53% 2 RR 3.4.2 Industry Standard

28 Overall Unit Interiors 18 9 9 49% 2 RR 3.4.3 Industry Standard

31

Kitchen Cabinetry and 

Countertops
15 5 10 67% 1 RR 3.4.6 Industry Standard

29 Kitchen Appliances 11 5 6 56% 2 RR 3.4.4 Industry Standard

30 Unit Washer/Dryer NA NA 3.4.4 Industry Standard

31 Unit Cabinetry / Vanity NA NA 3.4.5 Industry Standard

1

(1) Immediate Repairs (IM); Replacement Repairs (RR), Repairs & Maintenance (R&M).

The PCA Consultant should indicate “NA” in the column if that system or component does not exist at the Property.

In completing the Property Useful Life Table for the Property, the PCA Consultant should use the following definitions:

 “EUL” is the typical Estimated Useful Life for the specified system/component, guidelines provided in Appendix F to the Instructions.

 “Eff Age” is the Effective Age of the specified system or component based on the PCA Consultant’s assessment of the condition of the same.

 “RUL” is the Remaining Useful Life of the specified system or component based on the EUL minus the Effective Age.

“RUL:EUL Ratio” is the ratio of RUL for the specified system or component divided by the EUL for the specified system or component.

Section 1:  Executive Summary

Section 1.3:  Property Useful Life Table

No. ITEM

RUL (yr)
EFFECTIVE 

AGE (yr)

Overall Property Rating

AVERAGE EUL 

(yr) 

RUL: EUL 

Ratio

Source of Cost 

Estimate (Footnote, if 

needed)

PCA Report Section 

Reference for 

Comments

1.3 - Exec Property UL



Pasco Woods Wesley Chapel, FL Greystone Acquisitions & REO

Cost Reference

Immediate Repairs:  Life Safety Items (may impact health or 

safety)
$0 See Table 2.1

Immediate Repairs:  Critical Items (Recommend Completion 

within 6 months)
$30,500 See Table 2.1

Immediate Repairs:  Deferred Maintenance (Recommended 

Completion with 12 months)
$0 See Table 2.1

Total of Immediate Repairs $30,500  See Table 2.1

Replacement of Capital Items (Uninflated per unit / per 

annum)
$261.81 See Table 2.2

Replacement of Capital Items (Inflated per unit/ per annum) $319.35 See Table 2.2

Inflation Rate: 3.0%

Summary of Recommended Repairs and Replacement Cost Estimates

Section 1:  Executive Summary

Section 1.4:  Summary of Recommended Repairs and Replacement Cost Estimates

1.4  Summary of Rec Cost Ests



Pasco Woods Wesley Chapel, FL Greystone Acquisitions & REO

Known Problematic Building Materials Identified

Identified

(Yes / No)

Action 

Recommended (Yes 

/ No) Section Reference

Fire Retardant Treated Plywood (FRTP) No

Compressed Wood or Composite Board Siding No

Exterior Insulation and Finishing (EIFS) No

Problem Drywall (aka "Chinese Drywall") No

Unit electrical capacity less than 60 amps No

Aluminum Branch Wiring No

Electrical Overload Protection - Fused Subpanels No

Federal Pacific Electric Stab-Lok panels No

Ground Fault Circuit Interrupter (GFCI) not in wet / exterior locations No

Polybutylene Water Distribution Lines No

Galvanized Steel Water Distribution Lines No

Recalled fire sprinkler heads (Central, Omega, Gem, Star) No

Recalled Cadet Brand Electric in-Wall Heaters No

Recalled General Electric / Hotpoint dishwashers No

Microbial Growth No

Wood Destroying Organisms No

Include any additional Known Problematic Materials identified but not included 

above:
No

Section 1:  Executive Summary

Section 1.5:  Summary of Known Problematic Building Materials

1.5 - Exec - KPBM



Property Condition Assessment 
Project No. 16-159903.1 
April 26, 2016 
Page 6 

1.6 Members of the Property Evaluator Team 

Partner hereby certifies that the persons materially responsible for the preparation of this report meet or 
exceed the required minimum protocols and standards and that the report was prepared in accordance 
with the Scope of Work as specified in the engagement agreement that initiated this work. To the best of 
our knowledge and belief, the undersigned have no personal relationship with or business interest in any 
party involved in this transaction.  

PCA Consultant Qualifications 

Senior Reviewer 

Individual Name: Joan Gemmill 

Qualifying Experience: 18 years conducting PCAs 

Certifications, registrations and 
Training: 

Degreed Engineer, T-1, CMC, CMRS 

Years of Qualifying Experience / 
Additional Comments: 

18 / None 

Individual Meets or Exceeds 
Required Qualifications: 

Yes 

Senior Reviewer Signature: 

Field Observer 

Individual Name: Gordon Edelstein 

Qualifying Experience: 
20 years in facilities asset management 

Certifications, registrations and 
Training: 

Member Association of Energy Engineers 

Years of Qualifying Experience / 
Additional Comments: 

20 

Individual Meets or Exceeds 
Required Qualifications: 

Yes 

Field Observer Signature: 

Additional Participants 

Individual Name None 
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Qualifying Experience 
 

Certifications, registrations and 

Training 
 

Additional Comments  
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 COST ESTIMATE SCHEDULES: IMMEDIATE REPAIR AND REPLACEMENT OF CAPITAL ITEMS  



Pasco Woods Wesley Chapel, FL Greystone Acquisitions & REO

Assessment Date(s):

Year Built:

Age(s):

Total Net Rentable SF:  

No. Dwelling Units:

Inflation Rate

Estimated Annual Unit Turnover:

ITEM QUANTITY UNIT UNIT COST TOTAL COST BRIEF DESCRIPTION
SECTION 

REFERENCE

None reported or observed.

 $                 -   

Provide Additional Accessible Parking Space 2 EA $250 $500

The property provides a total of 307 parking spaces of which six are designated as

van accessible. For parking areas of this size, the ADA guidelines recommend that

eight parking spaces be designated as accessible and that one space be van

accessible. Therefore, Partner recommends installing two additional accessible

parking spaces.

5.2.2

Refurbish down unit due to fire 1 EA $30,000 $30,000

An opinion of cost to return the down unit (6432-6) to rentable condition is

included as an immediate repair. Repairs recommended to the down unit

includes reconstruction of walls and ceilings, electrical and plumbing

replacement, and installation of finishes, appliances, and fixtures. 

3.4.3

 $          30,500 

None reported or observed.

Subtotal: Deferred Maintenance  $                 -   

30,500$     

ITEM

SECTION 

REFERENCE

None reported or observed.

Deferred Maintenance:  Non-recurring capital items typically recommended for completion within 12 months.

Items of Note

BRIEF DESCRIPTION

Items of Note:  Non-Life Safety, typically have an aggregate cost less than $3,000 ($1,000 or less for Small Mortgage Loans) and can be addressed by on-site staff.

Section 2: Cost Estimate Schedules - Immediate Repairs and Replacement of Capital Items

Total Immediate Repairs

Subtotal: Critical Repair

Subtotal: Life Safety

Critical Repair:  Items recommended for completion within the next six months.

Life Safety:  Items that may impact the health or safety of residents, employees or visitors

Section 2.1: Immediate Repairs

4/12/2016

2000

16

238,768

200

3.00%

5%

2.1 - Immediate Repair Table



Pasco Woods Wesley Chapel, FL

Assessment Date(s):

Year Built:

Age(s):

Total Net Rentable SF:  

No. Dwelling Units:

Inflation Rate

Estimated Annual Unit Turnover:

SECT. NO. ITEM

CAPITAL EXPENSE CATEGORY

(Choose Category from 

Dropdown Menu)

AVERAGE EUL 

(yr.)

EFFECTIVE AGE 

(yr.) RUL (yr.) QUANTITY

UNIT OF 

MEASURE UNIT COST

TOTAL COST 

OVER EVAL. 

PERIOD YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 6 YEAR 7 YEAR 8 YEAR 9 YEAR 10 YEAR 11 YEAR 12

3.1 Site 

3.1.6 Asphalt seal coat Parking / Paving/ Sidewalks 5 2 3 129936 SF $0.10 $12,994   6496.8     6496.8     

3.2 Structural Frame and Building Envelope (Architectural Components)

3.2.4 Painting, Exterior Building / Exterior 10 3 7 200 EA 250 $50,000       50000      

3.2.8 Asphalt shingle (3-tab) Roofing 20 16 4 16000 SF $2.25 $36,000    36000         

3.3 Mechanical / Electrical / Plumbing Systems

3.3.5 Individual Unit Domestic Hot Water Heater HVAC and Other Building Systems 10 5 5 160 EA 250 $40,000     5000 5000 5000 5000 5000 5000 5000 5000

3.3.1 Furnace (electric heat with A/C) HVAC and Other Building Systems 20 16 4 90 EA 750 $67,500    7500 7500 7500 7500 7500 7500 7500 7500 7500

3.3.1 Heat pump condensing component HVAC and Other Building Systems 15 5 10 39 EA 650 $25,350          8450 8450 8450

3.4 Interior Elements (Dwelling Units / Common Area)

3.4.7 Common area floors, carpet Common Areas 5 2 3 2000 SF $3.00 $6,000   3000     3000     

3.4.7 Common area walls Common Areas 15 5 10 300 SF $1.00 $300          100 100 100

3.4.3 Carpet Carpeting and  Vinyl Expense 7 5 2 319 EA 700 $223,300  20300 20300 20300 20300 20300 20300 20300 20300 20300 20300 20300

3.4.6 Kitchen:  Cabinets (particle board) Interior Upgrades 15 5 10 39 EA 250 $9,750          3250 3250 3250

3.4.4 Kitchen:  Dishwasher Appliance Capital  Expenditures RR 10 5 5 160 EA 250 $40,000     5000 5000 5000 5000 5000 5000 5000 5000

3.4.4 Kitchen:  Range Appliance Capital  Expenditures RR 15 5 10 39 EA 350 $13,650          4550 4550 4550

3.4.4 Kitchen:  Range-hood Appliance Capital  Expenditures RR 10 5 5 160 EA 150 $24,000     3000 3000 3000 3000 3000 3000 3000 3000

3.4.4 Kitchen:  Refrigerator Appliance Capital  Expenditures RR 10 5 5 160 EA 400 $64,000     8000 8000 8000 8000 8000 8000 8000 8000

X.X Miscellaneous/Other

3.2.11 Pool/ spa plaster liner Recreational Facilities 8 5 3 2 EA 7000 $14,000   7000        7000  

3.2.11 Pool/ spa heat and filtration equipment Recreational Facilities 10 6 4 1 EA 1500 $1,500    1500         

Total Uninflated $628,344 $0 $20,300 $36,797 $65,300 $48,800 $48,800 $98,800 $58,297 $48,800 $65,150 $72,150 $65,150

100.00% 103.00% 106.09% 109.27% 112.55% 115.93% 119.41% 122.99% 126.68% 130.48% 134.39% 138.42%

Total, Inflated (annual inflation factor @3%) $0 $20,909 $39,038 $71,355 $54,925 $56,573 $117,972 $71,698 $61,818 $85,006 $96,964 $90,183

Cumulative Total $0 $20,909 $59,947 $131,302 $186,227 $242,799 $360,772 $432,469 $494,288 $579,294 $676,257 $766,440

Annual Cost Per Unit / Year (uninflated) $261.81

Annual Cost Per Unit / Year (inflated) $319.35

Replacement of Capital Items

Section 2: Cost Estimate Schedules - Immediate Repairs and Replacement of Capital Items

Section 2.2 Replacement of Capital Items Schedule

4/12/2016

2000

16

238,768

200

3.00%

5%

2.2  Capital Item (2)
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 PROPERTY CHARACTERISTICS 

3.1 Site Components 

3.1.1 Parcel Configuration 

Configuration and Size:   

Number of Parcels One 

General Shape of Parcel(s)  Rectangular   Irregular 

Acreage 15.11 

Are parcels contiguous?  Yes   No  NA 

Scattered site property?  Yes   No  NA 

3.1.2 Site Grading 

The general vicinity and subject property is relatively flat.  

Survey Condition and Analysis  

The topography was observed to be in good overall condition and appears to adequately accommodate 

the built improvements. Routine maintenance is expected throughout the evaluation period. 

3.1.3 Site Drainage 

Storm water is removed primarily by sheet flow action across the paved surfaces towards storm water drains 

located throughout the subject property and in the public right of way. Site storm water from the roofs of 

the subject buildings, landscaped areas, and paved areas is directed to on-site storm water drains. The 

subject property is connected to a storm sewer system that is owned and maintained by the municipality. 

A sump pump was installed in the southeast section to prevent flooding in that area. 

Survey Condition and Analysis 

Precipitation was not present during the walk-through survey; consequently, direct observation of the 

operation of the storm water drainage system was not possible. Evidence of improper operation was not 

readily apparent. Routine maintenance, including clearing of debris from inlets, channels, piping, and 

outlets, is anticipated throughout the evaluation period. The sump pump was reportedly in good working 

order. Replacement is anticipated during the evaluation period, which can be addressed as part of routine 

maintenance.   

3.1.4 Landscaping and Irrigation 

Landscaped areas consisting of grass-covered lawns, floral plantings, trees, and shrubs are provided in areas 

not occupied by buildings, walkways, or pavement. An underground automatic irrigation system is provided. 

Survey Condition and Analysis 

Vegetation was observed to be in good overall condition. Routine maintenance, including as-needed 

replacement of vegetation, is anticipated throughout the evaluation period. Although operation of the 

sprinkler system was not directly tested, components are assumed to be in proper working order, based on 

the general appearance and as reported by management. The overall conditions of the landscaping and 
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maintenance practices by the landscape service appear to be adequate. Routine maintenance is anticipated 

during the evaluation period.  

3.1.5 Site and Building Signage 

Building address identification is primarily provided by numerals affixed on the building exterior walls.  A 

property identification monument sign is located at the property entrance. 

Survey Condition and Analysis 

The signage was observed to be sufficient and in good condition. Sign painting or replacement can be 

conducted on an as-needed basis during the evaluation period as part of routine maintenance. 

3.1.6 Vehicular Access, Paving 

Vehicular access is provided by two-way drive lanes leading from the adjacent public right-of-way to the 

on-site parking areas and drive aisles. Signalization is not provided at the entrance points to the subject 

property.  Asphalt pavement is utilized throughout the subject property. According to property 

management, parking areas provide a total of 307 spaces, including six ADA-accessible spaces, all of which 

are designated as van-accessible parking spaces. Curbing placed at the parking area perimeters and interior 

islands consists of cast-in-place concrete. 

Survey Condition and Analysis 

Asphalt seal coat appears to be in good condition. Reapplication of the seal coat is anticipated during the 

evaluation period. An opinion of cost for this work is included in the replacement reserve table. Pavement 

markings and striping appear to be in good condition. Reapplication of markings and striping is anticipated 

during the evaluation period. An opinion of cost for this work is included in the replacement reserve table. 

The curbs and gutters appeared to be in good condition. Other than routine maintenance, which includes 

minor concrete curb and wheel stop repair/replacement, no significant capital expenditures anticipated over 

the evaluation period.  

3.1.7 Pedestrian Paving and Flatwork 

Building entrance flatwork and pedestrian walkways consist of cast-in-place concrete construction. Ramps 

accommodate sidewalk grade changes. Pool decking consists of concrete with an elastomeric, non-slip 

coating.  

Survey Condition and Analysis 

The pedestrian concrete walkways appear to be in good overall condition. Routine maintenance, including 

minor sectional replacement, is anticipated throughout the evaluation period. Patios appear to be in good 

condition. Other than routine maintenance, no significant capital expenditures are anticipated over the 

evaluation period. Painting of the patio walls can be addressed at the time of the building exterior painting. 

3.1.8 Refuse Transfer Area(s) 

A trash compactor is provided. The trash compactor is placed in a masonry enclosure with a double swing 

steel gate. The trash compactor is located on a concrete pad.  
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Survey Condition and Analysis  

The trash compactor is reportedly in good condition. No damage or issues were observed or reported.  The 

trash compactor is anticipated to require repairs and replacements during the evaluation period that can 

be addressed as part of routine maintenance.  

3.1.9 Site Utilities  

Utility Provider Meter configuration and location 

Water Pasco County Backflow preventer located at 

entrance to property. 

Sanitary Sewer Pasco County  

Storm Water Pasco County  

Electric  Withlacoochee River Electric Cooperative Meters located on building exteriors. 

Gas Not provided Not provided. 

Steam Not provided  

Cable TV Brighthouse  

Internet Brighthouse  

According to property management, internet provider speed varies by the selected level of service. Utilities 

are provided via underground or overhead conduits and could not be directly observed.  

Survey Condition and Analysis 

According to property management, the utility systems are functional and sufficient for the demands of the 

subject property. The systems appear to be in good condition. No apparent indications of system failures 

were noted.  

3.1.10 Special Utility Systems 

An irrigation well is located at the southeast corner of the subject parcel.  

Survey Condition and Analysis 

According to property management, the irrigation well is functional and sufficient for the demands of the 

subject property. No apparent indications of system failures were noted. Routine maintenance is 

anticipated.  

3.1.11 Site Fencing and Retaining Walls 

Perimeter fencing located along the property perimeters consists of chain-link metal that is approximately 

six feet tall. The pool is surrounded by a metal fence system complete with a single out-swinging lockable 

access gate. The subject property improvements do not include retaining walls.  

Survey Condition and Analysis 

The chain link and metal fencing was observed to be in good condition. Routine maintenance is expected 

throughout the evaluation period.  

3.1.12 Site Lighting 

Outdoor lighting is provided by pole-mounted light fixtures generally located in parking areas and along 

the subject property drive aisles. The fixtures are equipped with high-intensity discharge lamps.  Timers and 
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photocells control exterior lighting. Building-mounted, incandescent/compact fluorescent light fixtures are 

adjacent to balconies and are manually operated. 

Survey Condition and Analysis 

The walk-through survey was conducted during daylight hours and lighting operation could not be verified. 

Based on the number of lights provided and the spacing, the lighting appears to be adequate and was 

reported to be sufficient for the subject property.  

The light fixtures were observed and reported to be in good overall condition. The light fixtures are 

anticipated to require minimal repairs and replacements that can be addressed as part of routine 

maintenance during the evaluation period. As lighting is replaced, the preferential use of ENERGY STAR® 

rated lighting is recommended.  
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3.2 Structural Frame and Building Envelope 

3.2.1 Building Structures 

The subject property is improved with 17 two-story apartment buildings that were constructed in 2000. The 

buildings have 238,768 rentable square feet. The buildings are generally above grade with respect to the 

immediate surroundings and are elevated from the adjacent parking lots.   Other buildings include the 

leasing building, which includes a maintenance room and restrooms. 

3.2.2 Foundation/Substructure  

Based on experience with similar structures in this geographic region, foundations are presumed to consist 

of reinforced concrete slabs-on-grade with continuous strip footings at the perimeter and isolated spread 

footings at interior load bearing locations. 

Survey Condition and Analysis 

Evidence of structural distress indicative of foundation settlement was not observed. Foundations appear 

to be in functional condition. Normal monitoring of the foundations is anticipated during the evaluation 

period. 

3.2.3 Building Frame 

The buildings are constructed with load-bearing concrete masonry unit (CMU) perimeter walls supporting 

elevated floors of corrugated metal decking topped with lightweight concrete and a leveling course of 

grout.  

Survey Condition and Analysis 

Evidence of structural distress indicative of framing failure was not observed. The framing appears to be in 

functional condition. Normal monitoring of the framing is anticipated during the evaluation period. 

3.2.4 Exterior Walls, Siding and Paint 

The exterior walls of the buildings consist of stucco.  Soffits are painted metal. 

Survey Condition and Analysis 

The exterior walls were observed to be in generally good condition.  Based on the observed condition of 

the paint finish and the average expected useful life (EUL) of paint coatings, reapplication of exterior paint 

is anticipated during the evaluation period. Additional work consisting of cleaning the cladding and 

reapplying sealants is anticipated on an as-needed basis. An opinion of cost for this work is included in the 

replacement reserve table. Routine maintenance is anticipated within the evaluation period.  

3.2.5 Windows and Frames 

Windows were observed to be single-pane, operable units. Window framing was observed to be aluminum. 

Window sills are integral with the window frame system and consist of concrete.   
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Survey Condition and Analysis 

Windows and lintels were reported and observed to be in good overall condition. No evidence of window 

leaks or condensation were evident during the observation. Window sealants were observed to be intact, 

with no evidence of deterioration. Routine maintenance is anticipated during the evaluation period. 

3.2.6 Doors and Frames 

Units are accessed through painted, insulated metal entry doors set in metal frames. Door entry hardware 

typically is a knobbed-keyed lock with separate deadbolt. Patio access doors consist of aluminum with 

single pane glass in a metal frame.  

Survey Condition and Analysis 

Doors are reported and observed to be in good overall condition. No damage or issues were observed or 

reported. Routine maintenance is anticipated during the evaluation period. 

3.2.7 Balconies, Stairs, Upper-Level Walkways and Breezeways 

The buildings have exterior stairs providing access to the second-floor tenant spaces. Stairs are steel-framed 

with concrete treads and open risers. Steel pipe guardrails are located on the open sides, while steel 

handrails are located on adjacent walls. All observed steel components are painted. Second floor stair 

landings are constructed of precast concrete.  

Survey Condition and Analysis 

Stairs and stair landings appeared to be in good condition. Routine maintenance is anticipated throughout 

the evaluation period. Replacement of elastomeric coatings is anticipated during the evaluation period. The 

cost for this work is relatively inexpensive and can be performed as part of routine maintenance. Painting 

of the stairs, balcony railings, and guard rails can be performed in conjunction with the painting of the 

building exterior. 

3.2.8 Roof Coverings 

Roofs are pitched and covered with asphalt-composition shingles. 

Survey Condition and Analysis 

The roofing systems appear to be in good overall condition.  According to Mr. Espinosa, the shingles are 

the original 2000 installation.  Based on observations, the reported age appears to be reasonable. According 

to the site escort, roof maintenance and repairs are conducted by a licensed roofing contractor. Based on 

the observed condition of the roofing materials and the EUL of asphalt shingle roofs, roof replacement is 

anticipated during the evaluation period.  An opinion of cost for this work is included in the replacement 

reserve table. 

3.2.9 Roof Drainage 

Storm water runoff for the roof is directed to a gutter and leader system that discharges via extensions at 

grade into the municipal storm water system.  
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Survey Condition and Analysis 

Roof drains were observed to be in good overall condition. Roof drains should be repaired or replaced as 

needed through routine maintenance and/or during roof replacement activities.  

3.2.10 Roof-Mounted Items 

Partner observed roof-mounted equipment consisting of plumbing stacks and roof vents.  

Survey Condition and Analysis 

Roof-mounted equipment appears to be in good condition and does not appear to have a detrimental 

effect on the roofing materials. Routine maintenance is expected throughout the evaluation period. 

3.2.11 Site Amenities 

The subject property has one in-ground, outdoor swimming pool. The pool is constructed of concrete with 

a painted plaster finish and ceramic tile at the water line. A concrete coping is located around the edge of 

the pool and surrounding deck surfaces are concrete. Equipment is located in a fiberglass enclosure located 

adjacent to the pool and consists of filter, chlorinator, and circulating pump. Exposed circulation piping is 

polyvinyl chloride (PVC).  According to property management, the pool is compliant with the Virginia 

Graeme Baker Pool & Spa Safety Act.  

A central leasing office is provided complete with community room and kitchen, fitness room, business 

center, multi-purpose room, common toilet rooms and administrative offices. The facility is complete with 

Wi-Fi accessibility. Additional amenities include a children’s playground, dog-park, car care station and a 

barbeque gazebo.    

Survey Condition and Analysis 

The swimming pool appears to be in good overall condition.  Replacement of the pool lining and equipment 

is anticipated during the evaluation period. An opinion of cost for this work is included in the replacement 

reserve table. The remaining amenities were observed to be in good condition. Routine maintenance is 

expected throughout the evaluation period.  
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3.3 Mechanical, Electrical and Plumbing 

3.3.1 Heating, Ventilation and Air Conditioning 

Heating and cooling are provided by direct expansion heating, ventilation and air conditioning (HVAC) split 

systems. Each system has a condensing unit located at grade and a furnace unit located in a mechanical 

closet within the unit. Manufactured by various companies, the condensing units have a typical input 

capacity of 1.5-2.5-tons and use R-22 refrigerant. The furnace units provide heat through electric resistance 

coils. Distribution of the conditioned air is by concealed ductwork and temperature control is by a local 

programmable thermostat. Bathroom exhaust is provided by a ceiling mounted fan that is controlled by a 

wall mounted switch.  

Survey Condition and Analysis 

According to property management, the mechanical equipment is maintained by in-house staff. The HVAC 

equipment components are reported to be of various ages and generally in good condition. Replacement 

of some HVAC units is anticipated during the evaluation period. An opinion of cost for this work is included 

in the replacement reserve table.  Replacements will ENERGY STAR® rated equipment is recommended.  

The bathroom ventilation system was noted in operational condition. No damage or issues were observed 

or warranted. Bathroom vent duct to the roof as required. Routine maintenance is expected throughout the 

evaluation period.  

3.3.2 Building Management Systems  

Building management systems are not present. 

3.3.3 Electrical 

Electrical service is delivered via several pad-mounted, utility-owned transformers located in landscaped 

areas.  Electrical service provided to units is rated at 125 amps. The subject property is individually metered. 

Breaker panels are located in unit hallways.  Observed panels were manufactured by GE. Electrical branch 

wiring was reported to be copper by Mr. Espinosa. Wiring was observed to be copper in the down unit wall 

cavities. Ground fault circuit interrupter receptacles were observed in kitchens and bathrooms. 

Survey Condition and Analysis 

The electrical power was reported to be adequate. The switchgear, circuit breaker panels and electrical 

meters appeared to be in good condition. Routine maintenance is anticipated during the evaluation period. 

3.3.4 Domestic Water Distribution  

Domestic water piping was reported to be PVC by Mr. Espinosa. Observation of visible piping at water 

heaters and plumbing stub-outs indicates that the piping is PVC. Sanitary drainage and vent piping is 

reported to be PVC by Mr. Espinosa. Observation of visible vent piping indicates that the piping is PVC. 

Survey Condition and Analysis 

The plumbing systems were reported to be in good overall condition. Evidence of leaks or faulty piping was 

not observed. Routine maintenance is anticipated during the evaluation period. The sanitary drainage and 
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vent system was reported to be in good overall condition. Evidence of leaks or faulty piping was not 

observed. Routine maintenance is anticipated during the evaluation period. 

According to property management, polybutylene and/or galvanized steel piping are not present on the 

subject property. Evidence of polybutylene and/or galvanized steel piping was not observed. Preferential 

installation of low-flow devices, including toilets, shower heads, faucets, or faucet aerators is recommended 

at tenant turnover and can be performed through routine maintenance. 

3.3.5 Water Heaters 

Domestic hot water is provided by 40-gallon capacity tank, electric water heaters installed in a utility closet 

in each apartment. Observed domestic water supply piping is not insulated. 

Survey Condition and Analysis 

The water heaters appeared to be in good overall condition. No complaints or issues were reported. As-

needed replacements are anticipated during the evaluation period. An opinion of cost for this work is 

included in the replacement reserve table. Insulating water piping is recommended as part of equipment 

replacement activities and/or through routine maintenance.  

3.3.6 Gas Distribution System 

Natural gas is not provided. 

3.3.7 Elevators 

Elevators are not provided.  

3.3.8 Interior Fire Stairs  

Interior fire stairs are not provided.  

3.3.9 Fire Suppression Systems  

Fire extinguishers were observed in each apartment, usually kept in the kitchen sink base cabinets. Fire 

hydrants are located at several points adjacent to the parking lot. 

Survey Condition and Analysis 

Current inspection tags were observed on the fire extinguishers. Routine maintenance, including regularly-

scheduled testing and as-needed replacement, is anticipated during the evaluation period. 

3.3.10 Fire Alarm Systems  

The fire alarm system is comprised of pull stations and alarm horn/strobes located in breezeways. A central 

fire alarm control panel, installed on each building exterior, monitors the pull stations. The panels are 

manufactured by Silent Knight, and includes a remote dialer. Hardwired smoke detectors are located in 

bedrooms and corridors in each unit. Smoke detectors are not connected to a central panel.  
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Survey Condition and Analysis 

The fire alarm system appears to be in good overall condition and is reportedly tested on an annual basis. 

Current inspection tags were observed on the fire panels.  Routine maintenance, including regularly-

scheduled testing, is anticipated during the evaluation period. 

3.3.11 Security Alarms 

Emergency lighting and illuminated exit signs identify egress routes. Security cameras monitor site access.  

Survey Condition and Analysis 

The security alarm systems appear to be in good overall condition. Routine maintenance, including 

regularly-scheduled testing, is anticipated during the evaluation period. 

3.4 Interior Elements  

3.4.1 Unit Mix Summary 

Type Quantity  Area (SF) Total (SF) Occupied 

Units 

Vacant 

Units 

Down 

Units 

2 Bed/2 Bath 100 1,068 106,800 99 0 1 

3 Bed/2 Bath (small) 12 1,134 13,608 12 0 0 

3 Bed/2 Bath (large) 88 1,345 118,360 88 0 0 

Total 200 1,194 238,768 199 0 1 

3.4.2 Observed Units 

Unit Building Bedrooms Status* Unit Building Bedrooms Status* 

5 6050 3 O 7 6237 3 O 

5 6110 3 O 4 6249 3 O 

6 6122 2 O 5 6346 2 O 

4 6122 2 O 2 6346 2 O 

1 6136 2 O 16 6432 2 O 

7 6150 3 O 14 6412 3 O 

8 6206 2 O 6 6432 2 D** 

3 6150 2 O 8 6432 3 O 

15 6238 3 O 5 6237 2 O 

3 6237 2 O 6 6237 3 O 

*V = vacant, D = down, O = occupied and M = model                             ** = Down unit due to a fire. 

Observed tenant spaces were selected by property management on the basis of tenant cooperation and 

privacy concerns. Approximately ten percent of the residential units were observed, including a minimum 

of 50% of vacant units and 100% of down units. 

Survey Condition and Analysis 

Occupied units appear to be in generally good condition. According to property management, Unit 6432-

6 is down and cannot be leased due to fire damage.  Renovation of the down unit to rentable condition is 

considered to be an immediate repair and is further discussed below. 
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3.4.3 Unit Interiors 

The interior walls consist primarily of painted gypsum wall-board. The ceilings are primarily textured gypsum 

board. Interior doors are hollow core wood set in wooden frames. Unit flooring is comprised of carpeting 

in the unit living and bedroom areas with vinyl composition tile in the kitchen utility and bathroom areas. 

Survey Condition and Analysis 

According to property management, interior finishes are replaced as-needed or during tenant turnover. 

Overall, the interior finishes appeared to be in good condition with no significant deficiencies. Replacement 

of flooring is anticipated during the evaluation period. An opinion of cost for this work is included in the 

replacement reserve table. Painting of the dwelling unit interiors is typically performed at tenant turnover 

and considered to be routine maintenance.  

An opinion of cost to return the down unit (6432-6) to rentable condition is included as an immediate repair. 

Repairs recommended to the down unit includes reconstruction of walls and ceilings, electrical and 

plumbing replacement, and installation of finishes, appliances, and fixtures. An opinion of cost is included 

in the immediate needs table.   

3.4.4 Appliances 

Each residential unit is provided with a refrigerator, dishwasher, electric oven-cooktop, and garbage 

disposal. Observed equipment was manufactured by various brands. Hook-ups for washers and dryers are 

provided, however, the tenant must provide their own units.   

Survey Condition and Analysis 

According to property management, appliances are replaced as-needed or during tenant turnover. Overall, 

the appliances appeared to be in good condition with no significant deficiencies. Replacement of appliances 

is anticipated during the evaluation period. An opinion of cost for this work is included in the replacement 

reserve table. Preferential installation of Energy Star® rated appliances is recommended. 

3.4.5 In-Unit Fixtures 

The residential units are equipped with stainless steel kitchen sinks, a floor-mounted, tank-type commode, 

a lavatory with a vanity, and a shower/bathtub arrangement with a one-piece fiberglass or ceramic tile 

surround.  

Survey Condition and Analysis 

According to property management, fixtures are replaced as-needed during tenant turnover. Overall, the 

fixtures appeared to be in good condition with no significant deficiencies. Limited, as-needed replacement 

of fixtures is anticipated during the evaluation period. Due to the limited scope and low estimated cost, the 

replacements can be addressed as part of routine maintenance. Installation of WaterSense® rated fixtures 

is recommended. 

3.4.6 Cabinetry and Countertops 

The kitchens and bathrooms are equipped with composition board cabinets and plastic laminate on particle 

board countertops.  
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Survey Condition and Analysis 

According to property management, cabinetry and countertops are refurbished as-needed or during tenant 

turnover. Overall, the fixtures appeared to be in good condition with no significant deficiencies. According 

to property management, cabinetry and countertops are preferentially refinished instead of replaced. Based 

on the age and overall condition of the cabinets, phased refinishing over the evaluation period is 

anticipated. An opinion of cost for this work is included in the replacement reserve table. 

3.4.7 Common Areas  

A one-story clubhouse building houses the leasing office, kitchenette, and restrooms. The building is of 

similar construction to the apartment buildings. Interior doors are painted metal and equipped with panic-

bar hardware and/or closers. The restroom finishes consist of ceramic tile floors and walls, painted drywall 

ceilings, and plastic laminate toilet partitions. Finishes consist of commercial carpet, painted gypsum wall 

board walls and ceilings.   

Survey Condition and Analysis 

Common area finishes were observed to be in good overall condition. Replacement of the common area 

flooring and fixtures is anticipated during the evaluation period. An opinion of cost for this work is included 

in the replacement reserve table. 

3.4.8 Commercial / Retail Interiors 

No commercial areas are present.  
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 MOISTURE AND MICROBIAL GROWTH AND PEST MANAGEMENT 

4.1 Moisture and Microbial Growth 

Evidence of water damage and/or suspect microbial growth was not observed during the survey.  

4.2 Pest Management 

According to property management, the subject property is routinely inspected and treated by a licensed 

exterminator.  Visual indications of wood-destroying organisms were not noted. In addition, the observed 

structures are constructed with masonry façades and do not have significant amounts of exposed wooden 

elements.  
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 SPECIAL HAZARDS, ZONING, BUILDING AND FIRE CODE 

VIOLATIONS AND REGULATORY COMPLIANCE 

5.1 Special Hazards 

5.1.1 Peak Ground Acceleration (PGA) and Seismic Risk Factors 

Information published by the United States Geological Survey (USGS) was used to estimate the Peak Ground 

Acceleration (PGA) the subject property. Specifically, the estimated PGA with an exceedance probability of 

10% in 50 years, also known as the 475-year PGA was obtained. According to the USGS, the PGA is 0.02g.  

5.1.2 Hazards / Geographic Conditions / Catastrophic Event Potential 

According to the map “Tornado Activity in the United States: A summary of Recorded EF3, EF4 & EF5 

Tornadoes per 2,470 Square Miles (1950‐2006)”, the subject property is located in a zone that is rated 

between 1 and 4. The risk from tornado is moderate for the subject property.  

According to the Wind Zone Map, published by the Federal Emergency Management Agency, the subject 

property appears to be located in Wind Zone III, an area with design winds speeds up to 250 miles per hour. 

The subject property appears to be located in a special wind region or hurricane-susceptible zone. 

According to the Wildfire hazard Potential map, published by the Department of Agriculture, the wildfire 

hazard potential is low.  

According to the U.S. Geological Survey publication "Swelling Clays Map Of The Conterminous United 

States" by W.W. Olive, A.F. Chleborad, C.W. Frahme, Julius Schlocker, R.R. Schneider, and R.L Shuster; 1989, 

the subject property does not appear to be located within an expansive soils region.  

According to the Volcanic Risk Areas map published by the American Red Cross, the subject property does 

not appear to be located within a volcanic risk area. 

5.1.3 Flood Zone 

If available, the Flood Insurance Rate Map, published by the Federal Emergency Management Agency was 

reviewed. Flood hazard areas identified on the Flood Insurance Rate Map are identified as a Special Flood 

Hazard Area (SFHA). The SFHA are defined as the area that will be inundated by the flood event having a 1-

percent chance of being equaled or exceeded in any given year. The 1-percent annual chance flood is also 

referred to as the base flood or 100-year flood. SFHAs are labeled as Zone A, Zone AO, Zone AH, Zones A1-

A30, Zone AE, Zone A99, Zone AR, Zone AR/AE, Zone AR/AO, Zone AR/A1-A30, Zone AR/A, Zone V, Zone 

VE, and Zones V1-V30. These areas required Flood Insurance. Moderate flood hazard areas, labeled Zone B 

or Zone X (shaded) are also shown on the FIRM, and are the areas between the limits of the base flood and 

the 0.2-percent-annual-chance (or 500-year) flood. The areas of minimal flood hazard, which are the areas 

outside the SFHA and higher than the elevation of the 0.2-percent-annual-chance flood, are labeled Zone 

C or Zone X (unshaded). 

According to the Flood Insurance Rate Map published by the Federal Emergency Management Agency, 

Community Panel Number 426 and Map Number 12101C0426F, dated September 26, 2014 the subject 
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property is predominantly located in Zone X, unshaded. Isolated portions of the property were also located 

in Zone A. 

5.2 Code Compliance 

5.2.1 Regulatory Compliance Inquiry 

 

Zoning 

Authority having 

jurisdiction 

Pasco County Zoning Department 

Reported zoning According to a review of Pasco County website information, the subject 

property is zoned MF-2, Multifamily Residential.   

 

Violations A request for information was submitted to the above municipality to 

request any outstanding zoning code violations. According to Ms. Donna 

Krempa, Customer Service Specialist, in readily-available records, there are 

no current violations on file for the subject property. 

 

Building Code Violations 

Authority having 

jurisdiction 

Pasco County Building Department 

Violations A request for information was submitted to the above municipality to 

request any outstanding building code violations. To date, a response has 

not been received. In the event that substantial information is received, it will 

be forwarded. 

 

Fire Code Violations  

Authority having 

jurisdiction 

Pasco County Fire Department 

Violations A request for information was submitted to Rachel Laverty to request any 

outstanding fire code violations. According to readily-available records, there 

are no current violations on file for the subject property. 

5.2.2 ADA Compliance 

In July 1990, the Americans with Disabilities Act (ADA) was signed into law, extending civil rights protection 

for persons with disabilities. Generally, Title III of the ADA prohibits discrimination by entities to access and 

use of “areas of public accommodations” and “commercial facilities” on the basis of disability. Regardless 

of their age, these areas and facilities must be maintained and operated to comply with the ADA. 

Buildings completed and occupied after January 26, 1992 are required to fully comply with ADA. Existing 

facilities constructed prior to this date are held to the lesser standard of complying with the extent allowed 

by structural feasibility and the financial resources available, or a reasonable accommodation must be made. 

As part of this assessment, a limited, visual, accessibility survey was conducted. The survey did not include 

taking measurements or counting accessibility elements. The scope of the survey was limited to determining 

the existence of architectural barriers or physical attributes of the subject property, which affect on-site 

parking, path of travel into and through public areas of the building, and elevators, as applicable. 
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Furthermore, the scope of our survey includes only the federal requirements; it is not intended to address 

state or local codes. Our observations were limited to the places of public accommodation on the subject 

property. 

The property provides a total of 307 parking spaces of which six are designated as van accessible. For 

parking areas of this size, the ADA guidelines recommend that eight parking spaces be designated as 

accessible and that one space be van accessible. Therefore, Partner recommends installing two additional 

accessible parking spaces.  

An opinion of cost for correction of non-accessible items is included in the immediate needs table.  

5.2.3 Fair Housing Amendments Act 

The Fair Housing Amendments Act of 1988 (FHAA) requirements cover buildings consisting of four or more 

dwelling units with first occupancy after March 13, 1991. If such buildings have one or more elevators, all 

dwelling units are covered by the Act; otherwise, in buildings without elevators, only ground floor dwelling 

units are covered by the Act. Townhouses are exempted from the Act. The Department of Housing and 

Urban Development (HUD) has published Final Design Guidelines (see Federal Register, 24 CFR, Vol. 56, 

No. 44, March 6, 1991, page 9497). The Act requires design and construction to meet the seven design 

requirements listed below. 

The design requirements to which buildings and units must comply are presented in abridged form below. 

Dwelling units are not subject to these requirements only in the rare and extreme instances when terrain 

circumstances would prohibit compliance. 

REQUIREMENT 1: Accessible building entrance on an accessible route that can be used by a person using 

a wheelchair must be provided. 

REQUIREMENT 2: Public and common use areas of the dwellings must be readily accessible to and usable 

by persons with disabilities. 

REQUIREMENT 3: Doors designed to allow passage into and within all premises, usable to a person in a 

wheelchair, must be provided.  

REQUIREMENT 4: An accessible route must be provided into and through the covered dwelling unit to 

allow passage by a person in a wheelchair.  

REQUIREMENT 5: All light switches, electrical outlets, thermostats and other environmental controls 

requiring access must be provided at accessible locations.  

REQUIREMENT 6: Bathroom walls must provide reinforcements to allow for later installation of grab bars 

and shower seats. 

REQUIREMENT 7: Kitchens and bathrooms must be designed to allow an individual in a wheelchair to 

maneuver about the space. 

The subject property was first occupied after March 13, 1991; as such, it is required to comply with the 

provisions for new construction buildings under the FHAA. Based on our limited observations, no readily 

apparent limitations were found or reported.  
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5.2.4 Energy Retro-Commissioning 

The subject property is not subject to federal, state, or local energy consumption reporting requirements.  

5.2.5 Energy Risk Score 

Energy Benchmarking is not required for the subject property.  
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 AREAS OF ADDITIONAL ASSESSMENT 

6.1 Known Problematic Building Materials 

The findings of the walk-through survey and interviews relating to the following problematic building 

materials are included in appropriate locations throughout this report.  

 Deteriorated fire-retardant plywood 

 Compressed wood or composite board siding 

 Exterior insulation finish systems (EIFS) 

 Problematic drywall (aka “Chinese Drywall”) 

 Unit electrical capacity less than 60 amps 

 Aluminum branch wiring 

 Electrical overload protection - fused subpanels 

 Federal Pacific Electric Stab-Lok panels 

 Lack of GFCI receptacles in wet / exterior façade locations 

 ABS sanitary lines 

 Polybutylene water distribution lines 

 Galvanized steel water distribution lines 

 Recalled fire sprinkler heads (Central, Omega, Gem, Star) 

 Cadet brand electric in-wall heaters 

 Appliances and equipment recalled by the Consumer Products Safety Commission  

 Microbial Growth 

 Wood Destroying Organisms 

 

6.2 Summary and Evaluation of Historical Capital Repairs and Replacements, Work in 

Progress, and Planned Capital Improvements 

6.2.1 Historical Capital Repairs and Replacements 

No historic repairs/improvements were reported by property management 

6.2.2 Work in Progress  

Work currently ongoing includes returning down Unit 6432-6 to rentable condition. 

6.2.3 Planned Capital Improvements  

No specific planned capital improvements were reported by property management 
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 REPORT REFERENCES, PROCEDURES AND LIMITATIONS 

7.1 References used by the PCA Consultant for Preparation of PCA Report 

7.1.1 Report Guidance 

At a minimum, this assessment was performed in general conformance with the scope and limitations as 

set forth by ASTM E2018-15 “Standard Guide for Property Condition Assessments: Baseline Property 

Condition Assessment Process” and as specified in the “4099 Fannie Mae Multifamily Instructions for 

Performing a Multifamily Property Condition Assessment”, Version 2.0, dated October 2014. 

Opinions of cost presented within this report are based on construction costs developed by construction 

resources such as Marshall & Swift, RS Means, experience with past costs for similar projects, city cost 

indexes, consulting with local specialty contractors, client provided information, and assumptions regarding 

future economic conditions. Actual cost estimates are determined by many factors including but not limited 

to: choice and availability of materials, choice and availability of a qualified contractor, regional climate 

zone, quality of existing materials, site compatibility, and access to the subject property and buildings. In 

addition, opinion of costs are based solely on material replacement and do not account for soft costs.  

Items included in the replacement reserve table are determined based upon the estimated useful life EUL 

of a system or component, the apparent effective age (EA) of the system, and the remaining useful life (RUL) 

of that system. Factors that may affect the age and condition of a system include, but are not limited to, the 

frequency of use, exposure to environmental elements, quality of construction and installation, and amount 

of maintenance provided. Based on these factors, a system may have an effective age that is greater or less 

than its actual chronological age. 

7.1.2 Document Review 

A written request for pertinent information associated with the subject property was issued to the owner or 

his agent. The request was made in the form of a Pre-Survey Questionnaire (PSQ) as required by the scope 

of work. The PSQ was/was not completed and returned.  

In addition, the following documents were reviewed as part of this report. Information obtained from the 

documents is incorporated into the appropriate Sections of this report. If available, copies of the referenced 

documents are included in the appendices.  

 Pasco County Property Appraiser property information  

 Marketing Package 

 Survey 

 Partner Pre-survey Questionnaire 

7.1.3 Prior Reports 

A prior report was not available for reference. 

7.2 Assessment Methodology 

Our review of the subject property consisted of a visual assessment of the site, the structure(s) and the 

accessible interior spaces. Any technical analyses made are based on the appearance of the improvements 
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at the time of this assessment and the evaluator’s judgment of the physical condition of the subject property 

components, their ages and their EUL.  

Information regarding the subject property is obtained from a site walk-through survey, local government 

agency records review, interviews and client-, tenant- or property owner-provided documents. No material 

sampling, invasive or destructive investigations, equipment or system testing sampling was performed. The 

observations and related comments within this report are limited in nature and should not be inferred as a 

full and comprehensive survey of the building components and systems.  

7.3 Report Limitations 

This assessment is based upon the guidelines set forth by the ASTM Standard current to the issuance of 

this report and subject to the limitations stated therein. Our review of the subject property consisted of a 

visual assessment of the site, the structure(s) and the accessible interior spaces. Any technical analyses made 

are based on the appearance of the improvements at the time of this assessment and the evaluator’s 

judgment of the physical condition of the subject property components, their ages and their EUL. 

Consequently, this report represents the condition of the subject property at the time of observation. 

Acceptance and use of this report infers acknowledgment that the condition of the subject property may 

have changed subsequent to site observations and/or that additional information may have been 

discovered, and that Partner, its officers, employees, vendors, successors or assigns, are not liable for 

changes in the condition of the subject property, failures in subject property components or systems, and 

damages that may occur as a result of the changes or failures. 

Information regarding the subject property is obtained from a site walk-through survey, local government 

agency records review, interviews and client-, tenant- or property owner-provided documents. No material 

sampling, invasive or destructive investigations, equipment or system testing was performed. The 

observations and related comments within this report are limited in nature and should not be inferred as a 

full and comprehensive survey of the building components and systems.  

Information regarding operations, conditions, and test data provided by the Addressee, property owner, or 

their respective representatives has been assumed to be factual and complete. Information obtained from 

readily-available sources, including internet research and interview of municipal officials or representatives 

is assumed to be factual and complete. No warranty is expressed or implied, except that the services 

rendered have been performed in accordance with generally-accepted practices applicable at the time and 

location of the study 

The actual performance of systems and components may vary from a reasonably expected standard and 

will be affected by circumstances that occur after the date of the evaluation. This assessment, analyses and 

opinions expressed within this report are not representations regarding either the design integrity or the 

structural soundness of the project. 

The report does not identify minor, inexpensive repairs or maintenance items, which should be part of the 

subject property owner’s current operating budget so long as these items appear to be addressed on a 

regular basis. The report does identify infrequently occurring maintenance items of significant cost, such as 

exterior painting, roofing, deferred maintenance and repairs and replacements that normally involve major 

expense or outside contracting. 
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The assessment of the roof, façade and substructure contained herein cannot specifically state that these 

items are free of leaks and/or water intrusion and should not be interpreted as such. Comments made with 

respect to the condition of the systems are limited to visual observation and information provided by the 

designated site contacts and/or on-site representatives and their contractors/vendors. The evaluation of 

these systems did not include any sampling and/or testing. A more extensive evaluation may be required if 

a comprehensive report on the condition of these systems is required. 

Performance of a comprehensive building, fire or zoning code review is outside of the scope of work for 

this report. Information provided within this report is based on readily-available information or interview of 

municipal officials.  

This report presents an evaluation of the accessibility of the subject property as specified in the engagement 

agreement. This report does not present an audit of all components specified in federal, state or local 

accessibility regulations. Instead, this review observed general design components such as routes of travel, 

door hardware, plumbing amenities, elevator controls and signals, basic emergency alarm components and 

signage. During the assessment, only visual observations were performed without taking any 

measurements. The assessment is generally limited to common areas of the subject property unless 

previously requested otherwise. Items noted typically include accessible parking spaces, accessible routes 

to building entrances, and observations of interior publicly-accessible areas. Even within this limited scope, 

all components of federally-required accessibility are not audited. Instead, this review noted general design 

components such as routes of travel, door hardware, plumbing amenities, elevator controls and signals, 

basic emergency alarm components and signage which can be visually verified. This report also does not 

address any locally-administered accessibility requirements.  

In order to determine if a property meets all of the requirements of the ADA and FHAA, a comprehensive 

survey would be necessary. 
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1. Entrance signage. 

 

 

 2. Apartment front elevation. Pole-mounted lighting 

noted 

 

 

 

 
3. Building 6346. 

 

 4. Side elevation. 

 

 

 
5. Rear elevation. 

 

 

 6. Gutters and downspouts with extensions. 
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7. Accessible parking space. 

 

 

 8. Asphalt pavement with wheel stops. 

 

 

 

 
9. Trash compactor within enclosure. Lighting noted 

 

 10. Perimeter fence. 

 

 

 

 

 

 

 

 

 

 

 
11. Gazebo. 

 

 

 12. Car care station. 
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13. Swimming pool. 

 

 

 14. Children’s playground. 

 

 

 

 
15. Stairs and second story walkway. 

 

 16. Balcony. 

 

 

 
17. Backflow preventer. 

 

 

 18. Transformer. 
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19. Pitched shingle roof. 

 

 

 20. Furnace unit. 

 

 

 

 
21. Condensing units. 

 

 22. Water heater. 

 

 

 
23. Circuit breaker panel. 

 

 

 24. Copper branch wiring. 
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25. Fire panel. 

 

 

 26. Pull station. 

 

 

 

 
27. Fire extinguisher. 

 

 28. Alarm/strobe. 

 

 

 
29. Leasing office FF&E as well as various life safety 

components. 

 

 

 30. Unit interior. 
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31. Kitchen. 

 

 

 32. Bathroom. 

 

 

 

 

33. Shower unit. 

 

 34. Bedroom. 

 

 

 
35. Wooden framing and roof deck. 

 

 

 36. Down unit 6432-6. 
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FIGURE 1: SITE LOCATION PLAN 
Project No. 16-159903.1 
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FIGURE 2: SITE PLAN 
Project No. 16-159903.1 
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STRUCTURAL RISK EVALUATION QUESTIONNAIRE 



NOT APPLICABLE FOR THIS REPORT 



 

 

APPENDIX D:  

PRE-SURVEY QUESTIONNAIRE 



NOT APPLICABLE FOR THIS REPORT 
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Units & Leases
(200 leases)

Unit Type Market
Rent

Lease
Rent

Deposits
Held

BalancePrimary Tenant Initial Move
In

Lease EndsSquare
Footage

Lease
Cost

/SF
6050-01 3BR 1FL $821.00 $815.00 $300.00 $0.00PEREZ-LOPEZ, LUZ D 2/28/20173/1/20101,345 $0.33
6050-02 2BR 1FL $706.00 $702.00 $350.00 $0.00Torres, Jeannette 10/31/201611/15/20121,068 $0.66
6050-03 3BR 2FL $821.00 $815.00 $350.00 $0.00Torres-Echevarry, Rebecca Y 11/30/201612/4/20121,345 $0.61
6050-04 2BR 2FL $706.00 $702.00 $350.00 $0.00Courtman, Jessye T 8/31/20169/5/20141,068 $0.66
6050-05 2BR 1FL $706.00 $702.00 $350.00 $0.00Benjamin, Jim F 5/31/20166/4/20131,068 $0.66
6050-06 3BR 1FL $821.00 $815.00 $350.00 $0.00Santana-Maldonado , Lizette 5/31/20166/30/20141,345 $0.61
6050-07 2BR 2FL $706.00 $702.00 $550.00 $0.00Torres, Luis R 9/30/201610/21/20111,068 $0.66
6050-08 3BR 2FL $821.00 $815.00 $550.00 $0.00Stone, Corey E 11/30/201612/31/20141,345 $0.61
6110-01 3BR 1FL $821.00 $815.00 $350.00 $0.00Ramos Agosto, Brenda L 5/31/20166/26/20151,345 $0.39
6110-02 2BR 1FL $706.00 $706.00 $350.00 ($756.00)Penna Gonzalez, Martha J 2/28/20173/6/20151,068 $0.66
6110-03 3BR 2FL $821.00 $815.00 $350.00 $0.00Blackniak, Paul 2/28/20173/2/20121,345 $0.61
6110-04 2BR 2FL $706.00 $702.00 $350.00 $0.00Redwood, Reneta 7/31/20168/1/20141,068 $0.66
6110-05 2BR 1FL $706.00 $702.00 $500.00 $0.00AYALA, HUMBERTO 1/31/20172/8/20071,068 $0.66
6110-06 3BR 1FL $821.00 $815.00 $815.00 $0.00Shoemake, Brittany M 10/31/201611/12/20141,345 $0.09
6110-07 2BR 2FL $706.00 $702.00 $400.00 $0.00Soto, Michael D 3/31/20174/15/20111,068 $0.66
6110-08 3BR 2FL $821.00 $815.00 $350.00 $0.00Ruiz Souza, Rogers 1/31/20172/25/20141,345 $0.61
6122-01 3BR 1FL $821.00 $815.00 $350.00 $0.00Donajkoski, Kimberly 10/31/201611/27/20151,345 $0.61
6122-02 2BR 1FL $706.00 $702.00 $375.00 $0.00ULMER, DESEREE 8/31/20169/1/20081,068 $0.66
6122-03 3BR 2FL $821.00 $815.00 $350.00 $0.00Fernandez, Julian R 12/31/20161/13/20151,345 $0.61
6122-04 2BR 2FL $706.00 $702.00 $702.00 $0.00Trent, Tamiko 11/30/201612/7/20151,068 $0.66
6122-05 2BR 1FL $706.00 $702.00 $350.00 $0.00Schaffer, Janece M 5/31/20166/6/20151,068 $0.13
6122-06 3BR 1FL $821.00 $815.00 $815.00 $0.00Garcia, Isuara L 11/30/201612/5/20141,134 $0.72
6122-07 2BR 2FL $706.00 $702.00 $350.00 $0.00Peguero Eusubio, Michael 8/31/20169/8/20151,068 $0.66
6122-08 3/2 UP $821.00 $815.00 $350.00 $0.00Vazquez, Karisa 1/31/20172/4/20141,345 $0.00
6136-01 3BR 1FL $821.00 $815.00 $600.00 $0.00Hagen, Vickie A 6/30/20167/15/20111,345 $0.61
6136-02 2BR 1FL $706.00 $702.00 $350.00 $0.00Tucker, Pamela S 10/31/201611/12/20101,068 $0.66
6136-03 3BR 2FL $821.00 $815.00 $100.00 $0.00JOSEPH, ELITA 7/31/20168/27/20101,345 $0.61
6136-04 2BR 2FL $706.00 $702.00 $350.00 $0.00Cuadrado, Clara A 10/31/201611/23/20131,068 $0.25
6136-05 2BR 1FL $706.00 $702.00 $250.00 $0.00BOJACA, OLGA 7/31/20168/18/20071,068 $0.66
6136-06 3BR 1FL $821.00 $815.00 $815.00 $0.00Williams, Tiara(2) 9/30/201610/19/20151,345 $0.61
6136-07 2BR 2FL $706.00 $702.00 $300.00 ($702.00)RIVERA, RICARDO 1/31/20172/18/20051,068 $0.66
6136-08 3BR 2FL $821.00 $815.00 $400.00 $0.00LINSE, QUETLIE 7/31/20168/1/20081,134 $0.72
6150-01 3BR 1FL $821.00 $815.00 $1,630.00 ($400.00)Pereira, Luis A 1/31/20172/19/20161,345 $0.61
6150-02 2BR 1FL $706.00 $702.00 $450.00 $0.00Lebron, Andres 2/28/20173/18/20111,068 $0.66
6150-03 3BR 2FL $821.00 $815.00 $550.00 $0.00Da Rosa, Erick 12/31/20161/10/20151,345 $0.61
6150-04 2BR 2FL $706.00 $702.00 $450.00 $0.00HEGEDUS, MARGO 10/31/201611/16/20061,068 $0.66
6150-05 2BR 1FL $706.00 $702.00 $675.00 $0.00Qariaqos, Najeba G 11/30/201612/31/20121,068 $0.66
6150-06 3BR 1FL $821.00 $815.00 $350.00 $0.00Ramsey, Christopher J 9/30/201610/12/20121,345 $0.61
6150-07 2BR 2FL $706.00 $702.00 $350.00 $0.00Clark, Shayla 7/31/20168/14/20151,068 $0.66
6150-08 3BR 2FL $821.00 $815.00 $350.00 $0.00BEJARANO, LUIS 2/28/20173/27/20091,345 $0.61
6206-01 3BR 1FL $821.00 $815.00 $815.00 $135.00Gomez, Maria 12/31/20161/6/20161,345 $0.61
6206-02 2BR 1FL $706.00 $702.00 $400.00 $0.00NARVAEZ, BERTHA 7/31/20168/21/20081,068 $0.66
6206-03 3BR 2FL $821.00 $821.00 $0.00 $0.00Espinosa, Carlos 2/28/20183/29/20131,345 $0.61
6206-04 2BR 2FL $706.00 $702.00 $350.00 $0.00Johnson, James L 9/30/201610/26/20151,068 $0.66
6206-05 2BR 1FL $706.00 $702.00 $250.00 $0.00KELLY, EILEEN 11/30/201612/1/20091,068 $0.66
6206-06 3BR 1FL $821.00 $815.00 $350.00 $0.00Merritt, Brittany 10/31/201611/10/20151,345 $0.61
6206-07 2BR 2FL $706.00 $702.00 $300.00 $0.00SAINT CHARLES, CHARLES 8/31/20164/14/20071,068 $0.07
6206-08 3BR 2FL $821.00 $815.00 $815.00 $0.00Burkhart , Tabatha A 7/31/20168/15/20141,345 $0.61
6220-01 3BR 1FL $821.00 $815.00 $350.00 $0.00Montee, Erik 11/30/201612/30/20141,345 $0.61
6220-02 2BR 1FL $706.00 $702.00 $350.00 $0.00Rodriguez, Deborah(2) 12/31/201612/23/20151,068 $0.04
6220-03 3BR 2FL $821.00 $815.00 $350.00 $0.00Pelletier, Penny 5/31/20176/10/20141,345 $0.61
6220-04 2BR 2FL $706.00 $702.00 $350.00 $0.00Taylor, Fernika S 8/31/20169/20/20141,068 $0.66
6220-05 2BR 1FL $706.00 $706.00 $350.00 $0.00Odame, Samuel 2/28/20173/7/20141,068 $0.66
6220-06 3BR 1FL $821.00 $815.00 $350.00 $0.00Garcia-Rodriguez, Aileen 1/31/20172/19/20161,345 $0.61
6220-07 2BR 2FL $706.00 $702.00 $550.00 $0.00Espejo, Ana A 11/30/201612/18/20131,068 $0.66
6220-08 3BR 2FL $821.00 $815.00 $375.00 $339.00Rivera De Jesus, Elving 6/30/20167/17/20151,345 $0.61
6237-01 3BR 1FL $821.00 $815.00 $350.00 $0.00Resto-Lee, Evaunjalysa N 8/31/20169/29/20151,134 $0.72
6237-02 2BR 1FL $706.00 $702.00 $350.00 $0.00Sessions-Davis, Emily A 5/31/20166/29/20151,068 $0.66
6237-03 3BR 2FL $821.00 $815.00 $350.00 $0.00Wint-Hamilton, Ashley L 8/31/20169/29/20151,345 $0.61
6237-04 2BR 2FL $706.00 $702.00 $300.00 $0.00ONGRADY, JOHN A 11/30/201612/20/20051,068 $0.66
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6237-05 2BR 1FL $706.00 $702.00 $350.00 $0.00Goldberg, Sheri 9/30/201610/15/20151,068 $0.66
6237-06 3BR 1FL $821.00 $815.00 $1,165.00 $0.00Marino, Christopher 8/31/20169/25/20151,345 $0.61
6237-07 2BR 2FL $706.00 $702.00 $350.00 $0.00Smith, Edie M 7/31/20168/9/20141,068 $0.66
6237-08 3BR 2FL $821.00 $815.00 $450.00 $0.00Washington, Ruth 7/31/20168/4/20111,345 $0.10
6238-01 3BR 1FL $821.00 $815.00 $350.00 $0.00Coates, Elisha M 6/30/20167/31/20151,345 $0.61
6238-02 2BR 1FL $706.00 $702.00 $350.00 $0.00Reynoso, Manuel E 6/30/20167/25/20151,068 $0.11
6238-03 3BR 2FL $821.00 $815.00 $350.00 $0.00Chen, De yan 2/28/20173/20/20131,345 $0.61
6238-04 2BR 2FL $706.00 $702.00 $350.00 $0.00Ruiz, Michell L 5/31/20166/26/20091,068 $0.66
6238-05 2BR 1FL $706.00 $702.00 $350.00 $0.00Maldonado, Jacqueline 10/31/201611/29/20121,068 $0.66
6238-06 3BR 1FL $821.00 $815.00 $350.00 $0.00Osborne, Keith A 3/31/20174/23/20121,345 $0.61
6238-07 2BR 2FL $706.00 $703.00 $550.00 $0.00Gray, Ethel R 2/28/20176/8/20131,068 $0.22
6238-08 3BR 2FL $821.00 $815.00 $760.00 ($30.00)Berean, Shannon M 7/31/20168/9/20131,134 $0.72
6238-09 3BR 1FL $821.00 $815.00 $350.00 $0.00Lloyd, Heidi 1/31/20172/8/20111,345 $0.03
6238-10 2BR 1FL $706.00 $702.00 $350.00 $0.00Jones, Mary 12/31/20161/8/20161,068 $0.66
6238-11 3BR 2FL $821.00 $815.00 $350.00 ($816.00)Johnson, Latoya D 8/31/20169/18/20151,345 $0.61
6238-12 2BR 2FL $706.00 $702.00 $350.00 $0.00Padro - Rosario, Alberto 3/31/20174/29/20141,068 $0.66
6238-13 2BR 1FL $706.00 $702.00 $350.00 ($722.00)Gradwell, Denise A 12/31/20161/23/20151,068 $0.66
6238-14 3BR 1FL $821.00 $821.00 $350.00 ($60.00)Tigreros-Salgado, William 2/28/20173/8/20131,345 $0.61
6238-15 2BR 2FL $706.00 $702.00 $350.00 $0.00Nottingham, Ashley 10/31/201611/25/20151,068 $0.66
6238-16 3BR 2FL $821.00 $815.00 $350.00 $0.00Ortiz, Ana L 1/31/20172/23/20151,345 $0.61
6249-01 3BR 1FL $821.00 $815.00 $350.00 $0.00Rodriguez, Chrissy L 7/31/20168/29/20151,345 $0.61
6249-02 2BR 1FL $706.00 $702.00 $350.00 $0.00Ruiz, Jorge 2/28/20173/19/20141,068 $0.66
6249-03 3BR 2FL $821.00 $815.00 $350.00 $0.00Blyden, Yolanda 4/30/20175/18/20121,134 $0.72
6249-04 2BR 2FL $706.00 $702.00 $350.00 $0.00Bel, Florence(3) 3/31/20174/1/20151,068 $0.66
6249-05 2BR 1FL $706.00 $702.00 $1,376.00 $0.00Valdez De Aguero, Bella 11/30/201612/5/20131,068 $0.66
6249-06 3BR 1FL $821.00 $815.00 $350.00 $0.00TORO, IRENE L 11/30/201612/1/20091,134 $0.00
6249-07 2BR 2FL $706.00 $702.00 $550.00 $0.00Seyersdahl, Kevin L 2/28/20173/6/20151,068 $0.66
6249-08 3BR 2FL $821.00 $815.00 $350.00 $0.00Joseph, Gina(2) 9/30/201610/16/20151,345 $0.61
6346-01 3BR 1FL $821.00 $815.00 $350.00 $0.00Morcilio, Yesenia M 10/31/201611/25/20151,345 $0.61
6346-02 2BR 1FL $706.00 $702.00 $350.00 $0.00Jones, Cathy 2/28/20173/1/20121,068 $0.66
6346-03 3BR 2FL $821.00 $815.00 $350.00 $0.00Burnham, Patrick D(2) 1/31/20172/28/20141,134 $0.72
6346-04 2BR 2FL $706.00 $702.00 $350.00 $0.00Kiryakos, Ninos 11/30/201612/8/20141,068 $0.66
6346-05 2BR 1FL $706.00 $703.00 $350.00 $0.00Apata, Tangela 1/31/20172/1/20161,068 $0.00
6346-06 3BR 1FL $821.00 $815.00 $100.00 $0.00POWELL, PAULETTE A 3/31/20174/1/20101,345 $0.61
6346-07 2BR 2FL $706.00 $702.00 $350.00 $0.00Caraballo, Marilyn 1/31/20172/19/20161,068 $0.66
6346-08 3BR 2FL $821.00 $815.00 $815.00 $0.00Moore, Angelia L 7/31/20168/9/20141,345 $0.61
6346-09 3BR 1FL $821.00 $815.00 $550.00 $0.00Harley, Mamie 5/31/20166/1/20151,345 $0.61
6346-10 2BR 1FL $706.00 $702.00 $350.00 $0.00Eusebio, Ramon 10/31/201611/20/20151,068 $0.66
6346-11 3BR 2FL $821.00 $815.00 $350.00 $0.00Knox, Alexander P 6/30/20167/31/20151,345 $0.61
6346-12 2BR 2FL $706.00 $702.00 $375.00 $0.00SANTANA, ANTHONY 2/28/20173/8/20071,068 $0.66
6346-13 2BR 1FL $706.00 $702.00 $250.00 $0.00RIVERA, LYDIA 4/30/20165/10/20081,068 $0.66
6346-14 3BR 1FL $821.00 $815.00 $550.00 $0.00Velazquez, Nancy I 10/31/201611/1/20141,345 $0.61
6346-15 2BR 2FL $706.00 $702.00 $350.00 $0.00Burgos de Peres, Gladys S 10/31/201611/1/20121,068 $0.66
6346-16 3/2 UP $821.00 $821.00 $815.00 ($32.00)Garces, Bonita N 2/28/20173/27/20151,345 $0.61
6350-01 3BR 1FL $821.00 $815.00 $550.00 $0.00Solis, Isabel(2) 7/31/20168/16/20131,345 $0.61
6350-02 2/2 DN $706.00 $702.00 $1,402.00 $0.00Cortelyou, William 9/30/201610/23/20151,068 $0.66
6350-03 3BR 2FL $821.00 $815.00 $350.00 $0.00De La Paz, Ramon 11/30/201612/20/20111,345 $0.61
6350-04 2BR 2FL $706.00 $702.00 $350.00 $0.00Burden, Lucinda 9/30/201610/7/20151,068 $0.66
6350-05 2BR 1FL $706.00 $702.00 $703.00 $0.00Rotolo, Jessica(3) 5/31/20166/6/20141,068 $0.66
6350-06 3BR 1FL $821.00 $815.00 $350.00 $0.00Chabebe, Nemil 1/31/20172/27/20151,345 $0.61
6350-07 2BR 2FL $706.00 $702.00 $702.00 $0.00Cloward, Jessica L 5/31/20166/29/20151,068 $0.66
6350-08 3BR 2FL $821.00 $815.00 $760.00 $0.00Higgins, Barbara L(2) 9/30/201610/17/20131,345 $0.61
6350-09 3BR 1FL $821.00 $815.00 $815.00 $0.00Rodriguez, Melvyn 6/30/20167/31/20151,345 $0.61
6350-10 2BR 1FL $706.00 $650.00 $350.00 $0.00Pikaitis, Louise 9/30/20169/30/20111,068 $0.09
6350-11 3BR 2FL $821.00 $815.00 $550.00 $0.00Baerga Jr., Florentino 8/31/20169/16/20141,345 $0.61
6350-12 2BR 2FL $706.00 $702.00 $300.00 $0.00RESCHKE, OTTO R 5/31/20166/1/20071,068 $0.09
6350-13 2BR 1FL $706.00 $702.00 $350.00 $0.00Dilone, Susana C 9/30/201610/27/20141,068 $0.66
6350-14 3BR 1FL $821.00 $815.00 $350.00 $0.00Montes, Julie 8/31/20169/12/20141,345 $0.61
6350-15 2BR 2FL $706.00 $702.00 $350.00 ($702.00)Phillips, Robert 1/31/20172/26/20161,068 $0.66
6350-16 3BR 2FL $821.00 $815.00 $781.00 $0.00MCNABB, LETITIA 3/31/20174/3/20091,345 $0.61

4/7/2016 14:29
Page 2 of 46135 Ryerson Circle

Wesley Chapel, FL   33544

Pasco Woods Apartments

Phone: (813) 994-7172

10.03

As of 3/31/2016

A410Rent Roll Report

Release



Units & Leases
(200 leases)

Unit Type Market
Rent

Lease
Rent

Deposits
Held

BalancePrimary Tenant Initial Move
In

Lease EndsSquare
Footage

Lease
Cost

/SF
6411-01 3BR 1FL $821.00 $815.00 $350.00 $0.00Velasquez, Gloria(2) 12/31/20161/4/20141,345 $0.61
6411-02 2BR 1FL $706.00 $702.00 $550.00 $0.00Barreto, Jerry 1/31/20172/8/20131,068 $0.66
6411-03 3BR 2FL $821.00 $815.00 $550.00 $0.00Truss, Jeanette 11/30/201612/28/20121,345 $0.61
6411-04 2BR 2FL $706.00 $702.00 $350.00 ($702.00)Ogunnuga, Kikelomo O 10/31/201611/14/20141,068 $0.66
6411-05 2BR 1FL $706.00 $706.00 $350.00 $0.00Kosiarski, Michele 2/28/20173/9/20161,068 $0.66
6411-06 3BR 1FL $821.00 $815.00 $350.00 ($199.00)Hernandez, Jalyne(2) 1/31/20172/5/20161,345 $0.02
6411-07 2BR 2FL $706.00 $702.00 $350.00 $0.00Patton, Billio R 8/31/20169/13/20121,068 $0.66
6411-08 3BR 2FL $821.00 $815.00 $375.00 $0.00HOOKS, DELLA 5/31/20166/1/20071,345 $0.61
6411-09 3BR 1FL $821.00 $815.00 $350.00 $0.00Troisi, Bruce J 9/30/20169/29/20151,345 $0.61
6411-10 2BR 1FL $706.00 $702.00 $350.00 ($702.00)Worden, Lee A 12/31/20161/16/20131,068 $0.66
6411-11 3BR 2FL $821.00 $815.00 $550.00 $0.00Pamias Luna, Jose J 3/31/20174/17/20151,345 $0.61
6411-12 2BR 2FL $706.00 $702.00 $350.00 $0.00Torres, kaylynn 6/30/20167/16/20141,068 $0.66
6411-13 2BR 1FL $706.00 $702.00 $350.00 $0.00Missouri, Sherika S 3/31/20174/11/20151,068 $0.05
6411-14 3BR 1FL $821.00 $815.00 $815.00 $0.00Burgos, Jane M 6/30/20167/24/20141,345 $0.61
6411-15 2BR 2FL $706.00 $702.00 $350.00 $0.00Davis, Cierra K(2) 5/31/20166/12/20151,068 $0.66
6411-16 3/2 UP $821.00 $815.00 $550.00 $0.00Cox Jr., Robert W 8/31/20169/4/20151,345 $0.61
6412-01 3BR 1FL $821.00 $815.00 $350.00 $0.00Fred, Marta 8/31/20169/30/20151,345 $0.61
6412-02 2BR 1FL $706.00 $702.00 $550.00 $0.00Chambers, Ricoy D. 3/31/20164/21/20151,068 $0.66
6412-03 3BR 2FL $821.00 $815.00 $350.00 $0.00Smith, Deanna L 1/31/20172/7/20141,345 $0.61
6412-04 2BR 2FL $706.00 $702.00 $1,038.00 $0.00Espinoza, Nataly B 5/31/20166/14/20131,068 $0.66
6412-05 2BR 1FL $706.00 $702.00 $450.00 $0.00Serrano, Angel 8/31/20169/6/20131,068 $0.66
6412-06 3BR 1FL $821.00 $815.00 $550.00 ($45.00)Olascuaga, Martha 2/28/20173/18/20131,345 $0.61
6412-07 2BR 2FL $706.00 $702.00 $350.00 $0.00Franco-Diaz, Maribel 4/30/20165/4/20121,068 $0.66
6412-08 3BR 2FL $821.00 $815.00 $350.00 $0.00Champlin, Megan l 11/30/201612/17/20151,345 $0.61
6412-09 3BR 1FL $821.00 $815.00 $350.00 $0.00Maggiolo Gonzalez, Hector J 7/31/20168/29/20151,345 $0.61
6412-10 2BR 1FL $706.00 $702.00 $350.00 $0.00Ma, Wei 1/31/20172/12/20141,068 $0.66
6412-11 3BR 2FL $821.00 $815.00 $400.00 $0.00FLICK, ROBYN 11/30/201612/30/20101,345 $0.61
6412-12 2BR 2FL $706.00 $702.00 $350.00 $970.00Davis-Payden, Tara L 1/31/20172/12/20151,068 $0.20
6412-13 2BR 1FL $706.00 $702.00 $350.00 $0.00Martinez, Silvia 12/31/20161/30/20151,068 $0.66
6412-14 3BR 1FL $821.00 $815.00 $350.00 ($815.00)Cid, Princess J 10/31/201611/16/20151,345 $0.61
6412-15 2BR 2FL $706.00 $702.00 $688.00 $0.00Ibarra- Huaracha, Luis M 9/30/201610/1/20131,068 $0.66
6412-16 3BR 2FL $821.00 $815.00 $350.00 $0.00Rodriguez, Israel 4/30/20175/4/20121,345 $0.61
6432-01 3BR 1FL $821.00 $815.00 $350.00 $0.00Ayala, Carlos M 11/30/201612/18/20151,345 $0.61
6432-02 2BR 1FL $706.00 $706.00 $0.00 $0.00Horn, Cynthia A 7/31/20168/16/20151,068 $0.66
6432-03 3BR 2FL $821.00 $815.00 $1,165.00 $0.00Lawrence, Latoria P 6/30/20167/7/20141,345 $0.61
6432-04 2BR 2FL $706.00 $702.00 $300.00 $0.00ENNISS, TERI 7/31/20168/12/20051,068 $0.66
6432-05 2BR 1FL $706.00 $702.00 $550.00 $0.00Soto, Nelly E 5/31/20166/19/20151,068 $0.66
6432-06 3BR 1FL $821.00 $815.00 $350.00 $0.00Resto, Lainie K. 11/30/201612/1/20101,345 $0.34
6432-07 2BR 2FL $706.00 $702.00 $350.00 $0.00Allen, Tia R 6/30/20167/25/20141,068 $0.66
6432-08 3BR 2FL $821.00 $815.00 $550.00 $0.00Almore, Tasha B 8/31/20169/9/20141,345 $0.16
6432-09 3BR 1FL $821.00 $815.00 $500.00 $0.00HANSEN, PHYLLIS 4/30/20175/2/20051,345 $0.61
6432-10 2BR 1FL $706.00 $702.00 $100.00 ($702.00)RODRIGUEZ PIZARRO, PEDRO 6/30/20167/1/20111,068 $0.66
6432-11 3BR 2FL $821.00 $815.00 $300.00 $0.00GRAHAM, CAROLE 6/30/20167/5/20011,345 $0.61
6432-12 2BR 2FL $706.00 $702.00 $300.00 $0.00HUNTER, KAHLANI 2/28/20173/1/20031,068 $0.66
6432-13 2BR 1FL $706.00 $702.00 $350.00 $0.00Maldonado, Heaven N 5/31/20166/4/20151,068 $0.66
6432-14 3BR 1FL $821.00 $815.00 $350.00 $0.00Mccullough, Damarrius D 4/30/20165/9/20131,345 $0.00
6432-15 2BR 2FL $706.00 $702.00 $702.00 $0.00Florez Rodriguez, Pilar 7/31/20168/10/20151,068 $0.66
6432-16 3BR 2FL $821.00 $815.00 $350.00 $0.00Linton, Jessica S 1/31/20172/26/20151,345 $0.61
6433-01 3BR 1FL $821.00 $815.00 $550.00 $0.00Lasprilla-Soto, Orlando 6/30/20167/28/20151,134 $0.72
6433-02 2BR 1FL $706.00 $702.00 $550.00 $0.00Colon, Alma 9/30/201610/28/20141,068 $0.66
6433-03 3BR 2FL $821.00 $815.00 $350.00 $0.00Chambers, Felicia 6/30/20166/29/20121,134 $0.46
6433-04 2BR 2FL $706.00 $702.00 $350.00 $0.00Keller, Camron C 1/31/20172/19/20131,068 $0.66
6433-05 2BR 1FL $706.00 $702.00 $350.00 $0.00Ayers, Deborah L 1/31/20172/5/20161,068 $0.66
6433-06 3BR 1FL $821.00 $815.00 $350.00 ($785.00)Reiner, John O 7/31/20168/31/20151,345 $0.61
6433-07 2BR 2FL $706.00 $702.00 $350.00 $0.00Brun, Carline 8/31/20169/15/20151,068 $0.66
6433-08 3BR 2FL $821.00 $815.00 $300.00 $0.00RANGEL, ISABEL 5/31/20166/1/20081,345 $0.61
6433-09 3BR 1FL $821.00 $815.00 $350.00 $0.00Geary, Jason R 3/31/20174/23/20121,345 $0.61
6433-10 2BR 1FL $706.00 $702.00 $688.00 $0.00Carter, Quinneka N(2) 7/31/20168/28/20131,068 $0.66
6433-11 3BR 2FL $821.00 $815.00 $815.00 $0.00Tabares, Viviana 11/30/201612/29/20151,345 $0.61
6433-12 2BR 2FL $706.00 $702.00 $400.00 $0.00NORMAN, SANDRA 12/31/20161/13/20071,068 $0.66
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6433-13 2BR 1FL $706.00 $702.00 $350.00 $0.00VEGA TILLA, LUZ 6/30/20167/29/20111,068 $0.66
6433-14 3BR 1FL $821.00 $815.00 $550.00 $0.00Fields, Liyan 5/31/20166/27/20141,134 $0.72
6433-15 2BR 2FL $706.00 $702.00 $350.00 $0.00Guerrero, Manuel(2) 8/31/20169/10/20131,068 $0.66
6433-16 3BR 2FL $821.00 $815.00 $400.00 $0.00LOCICERO, APRILLYNN 1/31/20172/3/20061,345 $0.61
6448-01 3BR 1FL $821.00 $815.00 $700.00 $0.00Jackson, Jennifer L 6/30/20167/29/20141,134 $0.72
6448-02 2BR 1FL $706.00 $702.00 $350.00 $0.00Al-Naeb, Yousuf 8/31/20169/30/20151,068 $0.66
6448-03 3BR 2FL $821.00 $750.00 $350.00 ($156.00)Caldwell, Desheka 11/30/201612/24/20141,345 $0.10
6448-04 2BR 2FL $706.00 $702.00 $350.00 $0.00Ferrer, Vera 1/31/20172/19/20161,068 $0.66
6448-05 2BR 1FL $706.00 $702.00 $350.00 $0.00Torres, Tiffany 8/31/20169/30/20151,068 $0.66
6448-06 3BR 1FL $821.00 $821.00 $100.00 $0.00Davis, Summer M 2/28/20173/1/20101,345 $0.00
6448-07 2BR 2FL $706.00 $702.00 $688.00 $0.00Buchholtz, Daniel 11/30/201612/11/20131,068 $0.66
6448-08 3BR 2FL $821.00 $815.00 $350.00 $0.00Gonzalez, Julio A 3/31/20164/4/20141,345 $0.61
6448-09 3BR 1FL $821.00 $815.00 $450.00 $0.00Carrasquillo Nieves, William 5/31/20166/23/20141,345 $0.61
6448-10 2BR 1FL $706.00 $702.00 $350.00 $0.00Haynes, Gina 8/31/20169/2/20111,068 $0.66
6448-11 3BR 2FL $821.00 $815.00 $350.00 $0.00Lamar, Nicole L 9/30/201610/5/20121,345 $0.61
6448-12 2BR 2FL $706.00 $703.00 $400.00 $0.00SMITH, SIERRE 2/28/20173/24/20071,068 $0.37
6448-13 2BR 1FL $706.00 $702.00 $350.00 $0.00Myers, Destini 12/31/20161/15/20161,068 $0.66
6448-14 3BR 1FL $821.00 $815.00 $350.00 $0.00Santana, Eddie 1/31/20172/28/20141,345 $0.61
6448-15 2BR 2FL $706.00 $702.00 $550.00 $0.00Reynolds-Green, Luveina 2/28/20173/25/20151,068 $0.66
6448-16 3BR 2FL $821.00 $815.00 $1,520.00 $0.00Sellers, Tonia D 12/31/20161/4/20141,134 $0.72

238,768Totals

238768200Total $152,700.00
Rent Units Square Footage

Occupied $151,626.00 200 100.0% 238768 100.0%

Vacant $0.00 0 0.0% 0 0.0%

$152,700.00
$151,626.00

$89,295.00
($6,882.00)
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OFFERING MEMORANDUM

PASCO WOODS
WESLEY CHAPEL, FL

http://www.taxcreditgroup.com


TRANSACTION CONTACTS

For additional details about the investment opportunity, please contact the primary listing agents:

Tax Credit Group
1918 8th Avenue, Suite 3200 | Seattle, WA 98101

T 206.826.5800 | F 206.826.5810 | www.taxcreditgroup.com
Jeff Kunitz | 206.826.5778 | jeff.kunitz@tcg-mm.com

Dmitry Gourkine | 206.826.5766 | dmitry.gourkine@tcg-mm.com

Marcus & Millichap
300 South Orange Avenue | Orlando, FL 32801

F 407.557.3810
Ray Turchi | 407.557.3847 | ray.turchi@marcusmillichap.com

Kristin Boekhoff | 407.557.3821 | kristin.boekhoff@marcusmillichap.com

For underwriting questions, please contact:

Dustin Toy | 206.826.5802 | dustin.toy@tcg-mm.com

To schedule your tour of the property, please contact:

Alexandra Langer | 206.826.5738 | alexandra.langer@tcg-mm.com

Tours: Property tours require advance notice through Tax Credit Group. Visits may include access to vacant units and 

common area amenities.

http://www.taxcreditgroup.com
mailto:jeff.kunitz%40tcg-mm.com?subject=
mailto:dmitry.gourkine%40tcg-mm.com?subject=
mailto:kristin.boekhoff%40marcusmillichap.com?subject=
mailto:dustin.toy%40tcg-mm.com?subject=
mailto:alexandra.langer%40tcg-mm.com?subject=


Call for Offers Date: To be determined by listing agents

Offers: All offers must be submitted as a non-binding Letter of Intent on or before the scheduled bid date, which will be 
announced during the marketing process. Terms and conditions of the buyer’s offer should include:

• Offer price

• Earnest money deposit amount

• Time that earnest money deposit becomes non-refundable

• Due diligence contingency timeline

• Closing timeline

• Description of yer alifications and proof of f nds

CALL FOR OFFERS

a  Credit ro p is the co ntry s leading ro erage firm for ection  o  ncome 

Housing Tax Credit properties. For information on our current listings and other services, 

visit www.taxcreditgroup.com.

http://www.taxcreditgroup.com
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COMMUNITY HIGHLIGHTS 

• o  and three edroom garden style oor plans

• Excellent amenities package including a swimming 
pool with sundeck, clubhouse, children’s playground, 
and a sand volleyball court

• Located 7.5 miles from downtown Wesley Chapel 
and 25 miles north of Tampa

• Three shopping centers are located less than two 
miles from the property, featuring national retailers 
and restaurants

• Publix Supermarket, Winn-Dixie, and Walmart
Neighborhood Market are located within two miles of 
the property

INVESTMENT HIGHLIGHTS 

• Strong historical occupancy of 96% since 2013

• Buyer may assume favorable SAIL debt that is soft 
pay with a below market interest rate

• Eligible for immediate resyndication and placement 
back into the Section 42 LIHTC program

• pport nity to ass me pending D f  financing

INVESTMENT SUMMARY

Pasco Woods
6220 Ryerson Circle

Wesley Chapel, FL 33544

Price: $14,500,000

Price per unit: $72,500

Number of units: 200

Year built: 2000/2001
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Income Housing Tax Credit (LIHTC) program, and has the 

following agreements in place*:

LIHTC LURA: Restricts 100% of units at 60% of AMI (income 

and rents).

BOND LURA: Restricts 40% of units at 60% of AMI (income 

and rents). Additionally, 60% of units are restricted to persons 

(i) who have reached the age of 65 or older, or (ii) whose 

income does not exceed 150% of AMI. Restrictions terminate 

with payoff of the bonds.

SAIL LURA: Restrict 99% of the units at 60% AMI (income 

only) for 50 years (2051).

INCOME LIMITS 40% AMI 60% AMI
1 Person $ 16,640 $ 24,960
2 People $ 19,040 $ 28,560
3 People $ 21,400 $ 32,100
4 People $ 23,760 $ 35,640
5 People $ 25,680 $ 38,520
6 People $ 27,600 $ 41,400

2015 LOW INCOME LIMITS

Pasco County, FL (Tampa-St. Petersburg-Clearwater, FL MSA)

4-Person AMI: $59,000

* The buyer must agree to maintain the affordability restrictions under the Section 42 program through the extended use period unless terminated at 
an earlier date thro gh the alified Contract process. his ill incl de t not e limited to operating the property in compliance ith all state and 
federal regulatory agreements.

Number of units: 200

Year built: 2000/2001

End of Initial TCCP: 2015

Final year of restrictions: 2051

AFFORDABLE RESTRICTIONS

AMI: Area Median Income
TCCP: Tax Credit Compliance Period
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SITE DESCRIPTION

Lot Size 15.11 acres

Density 13.236 units per acre

Number of Buildings 18

Parking Spaces 301

Parking Ratio 1.5 spaces per unit

Assessor’s Parcel Number 06-26-20-00400-0033

Zoning Multifamily

Landscaping Grass and mulch

Topography ostly at

UTILITIES

Water Pasco County Utilities

Phone Bright House

Electric WREC

CONSTRUCTION

Foundation Concrete

Framing Concrete block

Exterior Stucco

Parking Surface Asphalt

Roof Material Asphalt shingle

MECHANICAL

HVAC Central

Fire Protection Central
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COMMUNITY AMENITIES

• Swimming pool with sundeck

• Clubhouse

• Tot lot and children’s playground

• Covered picnic areas

• Sand volleyball court

• Car wash area

UNIT AMENITIES

• o  and three edroom garden style oor plans

• Contemporary kitchens with dishwashers and 
garbage disposals

• Pantries in kitchens

• Full-size washer/dryer connections

• Ceiling fans and air conditioning 

• Screened patio on two-bedroom units

• nergy efficient ins lation 
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THREE BEDROOM | TWO BATH

TWO BEDROOM | TWO BATH
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THREE BEDROOM | TWO BATH
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F LO R I DA HO S PI TAL WE S LE Y  CHAPE L

NEIGHBORHOOD HIGHLIGHTS

• Less than 2 miles from Interstate 75 and Highway 54

• Pasco County’s primary and secondary schools are located 
less than 6 miles from the property

• Walking distance or a quick drive to Publix Supermarket, 
Winn-Dixie, and Walmart Neighborhood Market

• 7-minute walk to The Grove shopping center, which is home 
to major retailers and restaurants including Dollar Tree, Best 
Buy, and Outback Steakhouse

• Nearby recreation include Chuck E. Cheese’s and Cobb 
Theaters, which are both less than a 10-minute walk from 
Pasco Woods

LOCATION HIGHLIGHTS

• 7.5 miles from downtown Wesley Chapel and 25 miles north 
of Tampa

• Major employer Florida Hospital Wesley Chapel is an 11-minute 
dri e from s ect property  and as recently a arded first  
place on the Tampa Bay Times list of Top 100 Workplaces

• Pasco County School District is the county’s largest employer 
with over 9,700 employees, and currently has numerous 
openings for teachers, custodians, bus drivers, administrative 
professionals, and more

PASCO COUNTY MAJOR EMPLOYERS
Pasco County School District (9,715 employees)

Pasco County Government (2,600 employees)

Pasco County Sheriff’s Office (1,260 employees)

State of Florida (1,200 employees)

Florida Hospital Wesley Chapel (750 employees)

Walmart Supercenter (740 employees)

Saint Leo University (730 employees)

SCHOOLS
Quail Hollow Elementary School (1.2 miles)

Thomas E. Weightman Middle School (5.4 miles)

Wesley Chapel High School (5 miles)

Saint Leo University (12.8 miles)

GROCERY STORES
Publix Supermarket (1.6 miles)

Winn-Dixie (1.6 miles)

Walmart Neighborhood Market (2 miles)

NEIGHBORHOOD AMENITIES
Chuck E. Cheese’s (0.5 miles)

Cobb Theaters (0.6 miles)

RETAIL
The Grove at Wesley Chapel (0.4 miles)

Dollar Tree, Old Navy, T.J. Maxx, Best Buy, Dick’s Sporting 
Goods, Ross Dress for Less, Bed Bath & Beyond, Toys ‘R’ Us, 
Outback Steakhouse, Cracker Barrel

Towne Centre at Wesley Chapel (1.6 miles)
Winn-Dixie, Anytime Fitness, Pinch A Penny, 7-Eleven, 
Cody’s  Roadhouse, Hungry Howie’s Pizza

Hollybrook Plaza Shopping Center (1.6 miles)
Ace Hardware, Bealls Outlet, Walgreens, Red Box, Sonny’s 
BBQ, Chili’s, Applebee’s, City Grill
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NABOUT WESLEY CHAPEL

Wesley Chapel is considered part of the Tampa Bay Metro Area and has a population of 44,092. Since 2000, Wesley 
Chapel has grown rapidly. Newcomers from in and out of state have populated the new luxury communities. The nearby 
5,000 acre development, Wiregrass Ranch, is a planned development with schools, residences, and shopping. 

The area has two middle schools and two high schools, including two new schools: Dr. John Long Middle School and 
Wiregrass Ranch High School (built to relieve overcrowding at Wesley Chapel High School). Hernando State College’s 
latest campus, Porter Campus, was built at Wiregrass Ranch. 

Two new malls have opened, including the Shops at Wiregrass, a village-like shopping environment, and a big box 
mall called The Grove which is located next to Pasco Woods. Shops at Wiregrass is known for its well-reviewed cafes. 
Development plans for a third mall, Cypress Creek Town Center, are underway. 

op area employer and near y non profit hospital  lorida ospital  is ndergoing a  million e pansion that ill do -
ble the patient capacity. Florida Hospital also collaborates with a medical campus which will soon be home to the $24 
million Florida Medical Clinic.

Wesley Chapel has been a major catalyst in the rapid growth of Pasco County, the 38th fastest growing county in the 
nation, but still retains a natural feel and has an abundance of wildlife. A county park was added at the southwest corner 
of Boyette and Overpass roads. State Road 56 is currently slated to extend east from its current terminus at Bruce B. 
Do ns o le ard to a termin s at   in ephyrhills  the first phase of constr ction egan in arch .

Entertainment options in town include: Cobb Grove 16 Theater, Quail Hollow Golf, Lexington Oaks Golf Club, Florida 
Exotic Bird Sanctuary, hot air ballooning at American Balloons, and the Saddlebrook Tennis Institute. The Busch Gar-
dens amusement park, MOSI (Tampa Museum of Science and Industry), Lowry Park Zoo, and the Florida Aquarium are 
also all within a half hour drive. 
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• Located in Pasco County, Wesley Chapel is the region’s most desirable community and is just 30 miles north of 
Tampa and 50 miles west of Orlando

• The area is one of the top 40 fastest growing communities in the U.S. 

• Excellent restaurants, several brand new hotels, plus the world-renowned Saddlebrook Resort & Spa has made 
Wesley Chapel a popular place to live and visit

• Earning recognition for its land planning and development, Pasco County has received the Tampa Bay Regional 
Planning Council’s ‘One Bay Regional Vision Award’ three years in a row from 2011 to 2014

• Pasco County is outpacing the rest of Florida in terms of new employers and employment opportunities and was 
recently named a ‘hot bed’ for small business and entrepreneurial growth, according to Pasco County’s website

• With more than 20 miles of pristine Gulf Coast waters and brilliant sunsets, Pasco County offers endless outdoor 
recreation opportunities

• er  s are miles of the co nty are managed recreational facilities incl ding par s  fo r artificial reefs  more 
than 25 golf courses, and three state-designated canoe trails
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Pasco Woods General Partner Leland Enterprises 
6220 Ryerson Circle Limited Partner Alliant Capital 
Wesley Chapel, FL 33544 Management Leland Enterprises 
Pasco County

Placed In Service
Year Built 2000/2001 End of TCCP
Number of Units 200 Final Year of LIHTC Restrictions 2050 (Extended Use: 35 Yrs)
Property Type LIHTC - Family Final Year of Other Restrictions 2051

Qualified Contract Eligible No
Projected Closing Date Right of First Refusal No
Hold Period 10 Years

Unhide for Multiple Phases

YIELD ANALYSIS

IRR

20.27%
10-Yr Leveraged IRR

Purchase Price
Per Unit
Per SF

Total Acquisition Costs Total Debt
Cost Per Unit Aggregate LTV 85.0%
Cost Per SF Aggregate LTC 83.0%

Exit Cap Rate Equity
Cost of Sale Profit

Multiple 4.23x

Current Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Cash on Cash Return 11.65% 9.21% 10.29% 11.40% 12.59% 13.83% 15.10% 16.41% 17.76% 19.15% 20.58% 22.05%
Cap Rate 6.61% 6.18% 6.37% 6.56% 6.77% 6.99% 7.21% 7.44% 7.68% 7.92% 8.17% 8.43%
Cap Rate on Cost 6.45% 6.03% 6.22% 6.41% 6.61% 6.82% 7.04% 7.26% 7.49% 7.73% 7.97% 8.22%
Average Loan Constant 5.38% 5.38% 5.38% 5.38% 5.38% 5.38% 5.38% 5.38% 5.38% 5.38% 5.38% 5.38%
Cap Rate on Cost Arbitrage 1.07% 0.65% 0.84% 1.03% 1.23% 1.44% 1.66% 1.88% 2.11% 2.35% 2.59% 2.84%
Amortizing DSCR 1.44 1.35 1.39 1.44 1.48 1.53 1.58 1.63 1.68 1.73 1.79 1.84
Internal Rate of Return 1.78% 10.92% 15.43% 17.80% 19.08% 19.77% 20.12% 20.27%

6.18%
Year 1 Cash on Cash

9.21% 10.29%

$65.85
$72,500
$14,500,000

$896,484 NOI
$14,500,000 Price

15.91% 10-Yr Avg
 Cash on Cash

11.43% 3-Yr Avg
 Cash on Cash

Year 0 Cash on Cash Year 0 Cap Rate

$12,325,000

3.00%
7.25%

$67.48
$74,291
$14,858,250

$8,183,201
$2,533,250

$14,500,000 Price
$923,791 NOI

Year 1 Cap Rate

6.37%

December 31, 2015
January 22, 2001

March 1, 2016

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

YR 1 YR 2 YR 3 YR 4 YR 5 YR 6 YR 7 YR 8 YR 9 YR 10

Cash on Cash Return

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

YR 1 YR 2 YR 3 YR 4 YR 5 YR 6 YR 7 YR 8 YR 9 YR 10

Internal Rate of Return
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$ Per Unit % $ Per Unit %
Purchase Price 14,500,000 72,500 97.59% First Mortgage 10,325,000 51,625 69.49%

Second Mortgage $2,000,000 10,000 13.46%
Due Diligence & Closing Costs 35,000 175 0.24% Third Mortgage $0 0 0.00%
Capital Improvements 200,000 1,000 1.35% Fourth Mortgage $0 0 0.00%
Financing Costs 123,250 616 0.83% Fifth Mortgage $0 0 0.00%

Total Debt $12,325,000 $61,625 82.95%

Total Equity $2,533,250 $12,666 17.05%
Total Uses of Funds $14,858,250 $74,291 100.00% Total Sources of Funds $14,858,250 $74,291 100.00%

LOAN ASSUMPTIONS

First Mortgage - New Financing
Original Loan Amount Loan to Value
Loan Amount at Start of Analysis Loan to Cost

Proposed or Existing Term
Origination Date Maturity Date

Permanent Interest Rate Amortizing Annual Debt Service
Interest Rate Method Amortizing DSCR (Year 0)
Interest-Only Period (In Months) Amortizing DSCR (Year 1)
Amortization (In Months)

Second Mortgage - Florida Housing Finance Corporation (SAIL)
Original Loan Amount Loan to Value
Loan Amount at Start of Analysis Loan to Cost

Proposed or Existing Term
Origination Date Maturity Date

Interest Rate Amortizing Annual Debt Service
Interest Rate Method
Interest-Only Period (In Months)
Amortization (In Months) Recurring Loan Fees

Annual Fixed Sum
Annual % of Outstanding Balance

Consolidated Debt Summary
Total Loan Amount at Start of Analysis

Aggregate Loan to Value
Aggregate Loan to Cost

Total Amortizing Annual Debt Service
Aggregate Amortizing DSCR (Year 0)
Aggregate Amortizing DSCR (Year 1)

Effective Loan Constant

Notes

$0

5.38%

Valuation reflects a buyer assumption of the second mortgage (SAIL) and new financing on a 1st mortgage.  Lender may provide up to 80% LTV on the new 1st 
mortgage.

However, seller currently has an opportunity to provide HUD 223(f) financing with the following terms (as depicted in the HUD Firm Commitment letter):
-Loan Size: $10,700,000
-Interest Rate: 4.0% per annum
-Amortization Period: 420 months
-Maturity Date: February 1, 2051
-Required Reserves: $89,000 per annum

4.15%

85.00%
82.95%

$663,115
1.35
1.39

$12,325,000

August 1, 2039

$60,833

Loan Origination Fee 1.00%

Actual/365
295
360

3.00%

Loan Constant 3.04%

Uses of Funds - Close of Escrow Sources of Funds - Close of Escrow

$10,325,000
$10,325,000

71.2%

$602,282
1.49
1.53

30/360
0

10.0 Years
February 1, 2026

69.5%

Proposed
March 1, 2016

Loan Origination Fee 1.00%

360

Loan Constant 5.83%

23.5 Years

13.8%
13.5%

Existing
February 1, 2015

$2,000,000
$2,000,000

0.00%
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Unit Type Floor AMI % # of 
Units SF Current 

Asking Rent
Year 1

Rent Growth
Year 1
Rents

Year 2
Rent Growth

Year 2
Rents

2015 Max 
Allowable 

Rent

Utility 
Allowance

Net
Max Rent

2x2 1st Floor 60 50 1,068 702 20 722 22 744 802 100 702
2x2 2nd Floor 60 50 1,068 702 20 722 22 744 802 100 702
3x2 1st Floor 60 50 1,134 815 20 835 25 860 927 112 815
3x2 2nd Floor 60 50 1,134 815 20 835 25 860 927 112 815

Total 200 220,200 $151,700 $4,000 $155,700 $4,671 $160,371 $172,900 $21,200 $151,700
Average 1,101 $759 $20 $779 $23 $802 $865 $106 $759

Notes
•

Affordability Restrictions
•

•

•

Current asking rents reflect the August 31, 2015 rent roll. Utility allowances became effective March 1, 2015.

SAIL LURA: Restrict 99% of the units at 60% AMI (income only) for 50 years (2051).

Bond LURA: Restricts 40% of units at 60% of AMI (income and rents). Additionally, 60% of units are restricted to persons (i) who have reached the age 
of 65 or older, or (ii) who's income does not exceed 150% of AMI.  Restrictions terminate with payoff of the bonds.

LIHTC LURA: Restricts 100% of units at 60% of AMI (income and rents).

$702

$815

$702

$815

$640

$660

$680

$700

$720

$740

$760

$780

$800

$820

$840

1068 1134

2x2 3x2

Asking Rents vs. Net Max Rents

Asking Rent

Net Max Rent

2x1
25%

2x2
25%

3x2
50%

Unit Mix
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Income Per Unit Per Unit Per Unit Per Unit

Market Rents 1,773,684 8,868 1,820,400 9,102 1,820,400 9,102 1,868,400 9,342 (1)
Loss to Lease (Gain) 0.00% 0 0 0.28% 5,120 26 0.16% 2,892 14 0.16% 2,968 15

Gross Potential Rents $1,773,684 8,868 $1,815,281 9,076 $1,817,508 9,088 $1,865,432 9,327 (2)

Vacancy (-) 3.60% 63,918 3.82% 69,374 4.00% 72,700 4.00% 74,617 (3)
Uncollectable Rents & Damages (-) 6.33% 112,313 4.37% 79,344 4.25% 77,244 4.25% 79,281
Concessions (-) 1.88% 33,320 0.84% 15,192 0.50% 9,088 0.50% 9,327 (4)

Total Economic Loss 11.81% $209,551 1,048 9.03% $163,909 820 8.75% $159,032 795 8.75% $163,225 816
Net Rental Income $1,564,133 7,821 $1,651,371 8,257 $1,658,476 8,292 $1,702,206 8,511

Damages/Cleaning/Forf. Dep. 73,260 70,849 70,849 72,266
Laundry & Vending 1,880 1,260 1,260 1,285
Termin./MTM/Late/NSF 64,902 61,264 61,264 62,489
Misc. Income (App, Pet, Other) 17,670 19,958 19,958 20,357

Total Other Income $157,711 789 $153,331 767 $153,331 767 $156,397 782
Effective Gross Income $1,721,845 8,609 $1,804,702 9,024 $1,811,807 9,059 $1,858,604 9,293

Operating Expenses
Real Estate & Other Taxes

Real Estate Taxes 100,509 98,792 195,391 195,391 (5)
Personal Property/Other 240 188 188 188

Total Real Estate Taxes $100,748 504 $98,979 495 $195,578 978 $195,578 978
Insurance

Property 80,697 78,237 78,237 80,584
Total Insurance $80,697 403 $78,237 391 $78,237 391 $80,584 403
Utilities

Electricity 17,935 21,327 21,327 21,967
Water/Sewer 136,451 156,979 156,979 161,689
Garbage Collection 20,084 21,279 21,279 21,917

Total Utilities $174,469 872 $199,585 998 $199,585 998 $205,573 1,028
Total Fixed Expenses $355,914 1,780 $376,802 1,884 $473,401 2,367 $481,735 2,409

Contract Services
Landscaping 15,600 15,600 15,600 16,068
Pool 1,046 2,939 2,939 3,027
Pest Control 3,033 3,364 3,364 3,465
Security Contract 25,060 8,422 8,422 8,675
Fire & Safety Systems 9,725 737 737 759

Total Contract Services $54,464 272 $31,062 155 $31,062 155 $31,994 160
Repairs & Maintenance

In-House R&M 66,032 50,514 50,514 52,029
HVAC & Plumbing 3,177 12,663 12,663 13,043
Turnover 26,552 26,861 26,861 27,667

Total Repairs & Maintenance $95,760 479 $90,038 450 $90,038 450 $92,739 464
Marketing & Promotion

Advertising 5,907 1,271 1,271 1,310
Total Marketing & Promotion $5,907 30 $1,271 6 $1,271 6 $1,310 7
On-Site Payroll

Manager & Leasing / Maintenance 129,698 128,168 128,168 132,013
Subtotal On-Site Payroll $129,698 648 $128,168 641 $128,168 641 $132,013 660

Payroll Taxes & Benefits 16.36% 21,213 14.65% 18,781 14.65% 18,781 14.65% 19,344
Staff Apartments 1,600 10,131 10,131 10,435

Total On-Site Payroll $152,511 763 $157,079 785 $157,079 785 $161,791 809
Professional Mgmt. Fee 4.95% 85,265 426 4.90% 88,419 442 4.00% $72,472 362 4.00% $74,344 372
Administrative Expenses

Audit/Accounting Fees 17,200 17,283 5,000 5,150 (6)
Legal & Professional Fees 4,765 5,890 5,000 5,150
Supplies/Copier/Postage 18,759 16,647 16,000 16,480
Phone/Answering Service 692 2,016 1,500 1,545
Miscellaneous 2,527 0 2,500 2,575

Total Administrative $43,942 220 $41,837 209 $30,000 150 $30,900 155 (7)
Total Variable Expenses $437,849 2,189 $409,706 2,049 $381,923 1,910 $393,078 1,965

Replacement & Reserves 60,000 300 60,000 300 60,000 300 60,000 300
Total Expenses $853,763 4,269 $846,508 4,233 $915,323 4,577 $934,813 4,674

Net Operating Income $868,081 4,340 $958,194 4,791 $896,484 4,482 $923,791 4,619
Expenses As A % of EGI 49.58% 46.91% 50.52% 50.30%

5.99% 6.61% 6.18% 6.37%Cap Rate (Price $14,500,000)

2014 August 2015 YTD 
Annualized Year 0 Year 1

2014 August 2015 Trailing 
12 Year 0 Year 1
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(1) Market Rent Growth: Currently, all units are up against net maximum allowable rents. AMI in the Tampa-St. Petersburg-Clearwater, FL MSA is 
currently 0.68% below the high water mark.  Analysis assumes 2.5% rent growth in Year 1 followed by 3% rent growth going out.

(2) Gross Potential Rent: Year 0 reflects August 2015 annualized. 

(3) Vacancy: As of the August 31, 2015 rent roll, the property was 96% occupied. Analysis assumes vacancy will stabilize as shown.

(4) Concessions: As of the August 2015 financials, the property had 0.33% concessions.  As of the trailing 6 months, the property had 0.56% 
concessions. Currently, the property is not offering any concessions.  Analysis assumes 0.5% concessions going out.

(5) Real Estate Taxes: See Real Estate Tax Analysis on the following page.

(6) Audit / Bookkeeping / Accounting Fees: Excludes the audit expense which will not be required after a sale. 

(7) Total Administrative: Reduced as an estimate of market underwriting based upon operations of comparable properties in the area.

INCOME AND EXPENSE NOTES
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Real Estate Tax Analysis 2014 2015
(Proposed) Year 0

Taxable Value $5,920,438 $6,553,257 $11,600,000
16.8154 17.1026 17.1026

Real Estate Taxes $99,555 $112,078 $198,390
    Plus: Other Assessments - County Stromwater 5,142 5,142 5,142
    Less: 4% Early Payment Discounts 4,188 4,689 8,141
Total Real Estate Taxes $100,508 $112,531 $195,391

Notes

Valuation assumes a reassessment to 80% of the sale price and includes a 4% early payment discount applied to the total real estate tax expense.
Parcel: 06-26-20-0000-00400-0033

Millage Rate
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Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Income Growth
Rental Income Growth 2.64% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Other Income Growth 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%

Economic Loss
Vacancy (-) * 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00%
Bad Debt (-)  * 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25%
Concessions (-)  * 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50%
Total Economic Loss 8.75% 8.75% 8.75% 8.75% 8.75% 8.75% 8.75% 8.75% 8.75% 8.75%

Expense Growth
Real Estate & Other Taxes 0.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Insurance 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Utilities 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Contract Services 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Repairs & Maintenance 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Marketing & Promotion 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
On-Site Payroll 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Professional Mgmt. Fee ** 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00% 4.00%
Administrative 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Replacement & Reserves 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Notes: * Calculated as a Percentage of Gross Potential Rent | **Calculated as a Percentage of Effective Gross Income
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Notes
•

2008 2009 2010 2011 2012 2013 2014 2015

Percent Below Effective Peak
Area Median Income 0.00% 6.64% 5.32% 4.58% 3.48% 0.68%
High Housing Cost (FMR) 6.26% 6.45% 10.00% 11.44% 7.22% 6.26%

4-Person 50% Income Limit
Non-HERA 28,250 29,600 29,700 28,250 28,200 28,400 28,700 29,500

% Growth 4.78% 0.34% -4.88% -0.18% 0.71% 1.06% 2.79%

Effective Limit 29,600 29,700 29,700 29,700 29,700 29,700 29,700
% Growth 0.34% 0.00% 0.00% 0.00% 0.00% 0.00%

2-Bedroom Rent at 60% AMI
Non-HERA 763 799 802 763 762 768 775 796

% Growth 4.72% 0.38% -4.86% -0.13% 0.79% 0.91% 2.71%

Effective Limit 799 802 802 802 802 802 802
% Growth 0.38% 0.00% 0.00% 0.00% 0.00% 0.00%

HISTORICAL AMI, NON-HERA RENT, CPI, AND FMR

51,200 691 781
52,150 1.86% 705 2.03% 188 805 3.07%

54,400 4.31% 735 4.26% 195 3.39% 785 -2.48%

53,900 -0.92% 735 0.00% 200 2.91% 817 4.08%

56,500 4.82% 763 3.81% 209 4.15% 883 8.08%

59,200 4.78% 799 4.72% 208 -0.40% 946 7.13%

59,400 0.34% 802 0.38% 211 1.68% 959 1.37%

55,700 -6.23% 763 -4.86% 219 3.44% 958 -0.10%

56,400 1.26% 762 -0.13% 223 2.11% 926 -3.34%

56,800 0.71% 768 0.79% 227 1.56% 915 -1.19%

57,400 1.06% 775 0.91% 231 1.69% 951 3.93%

59,000 2.79% 796 2.71% 230 -0.24% 959 0.84%

The property is located in the Tampa-St. Petersburg-Clearwater, FL MSA

Year Area Median Income Non-Hera (2BR @ 60%) Consumer Price Index Applicable 2BR FMR

2010
2011
2012
2013
2014
2015

2004
2005
2006
2007
2008
2009

10-Yr Avg 1.29% 1.26% 2.03% 1.83%

3-Yr Avg 1.52% 1.47% 1.00% 1.20%
5-Yr Avg -0.08% -0.12% 1.71% 0.03%

 50,000

 51,000

 52,000

 53,000

 54,000

 55,000

 56,000

 57,000

 58,000

 59,000

 60,000

2008 2009 2010 2011 2012 2013 2014 2015

Area Median Income High Housing Cost (FMR) Effective Income Limit Non-HERA Limit
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Year Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Unleveraged Acquisition Costs
Purchase Price 14,500,000
Due Diligence & Closing Costs 35,000

Capital Improvements 200,000
Total Unlev. Acq. Costs $14,735,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Income
Market Rents 1,820,400 1,868,400 1,924,452 1,982,186 2,041,651 2,102,901 2,165,988 2,230,967 2,297,896 2,366,833 2,437,838
Loss-to-Lease ( %) 0.16% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16% 0.16%

Loss to Lease (Gain) 2,892 2,968 3,057 3,149 3,243 3,341 3,441 3,544 3,651 3,760 3,873
Gross Potential Rent $1,817,508 $1,865,432 $1,921,395 $1,979,037 $2,038,408 $2,099,560 $2,162,547 $2,227,423 $2,294,246 $2,363,073 $2,433,965

Vacancy (-) 72,700 74,617 76,856 79,161 81,536 83,982 86,502 89,097 91,770 94,523 97,359
Bad Debt (-) 77,244 79,281 81,659 84,109 86,632 89,231 91,908 94,665 97,505 100,431 103,444
Concessions (-) 9,088 9,327 9,607 9,895 10,192 10,498 10,813 11,137 11,471 11,815 12,170

Total Economic Loss $159,032 $163,225 $168,122 $173,166 $178,361 $183,711 $189,223 $194,900 $200,747 $206,769 $212,972
% Economic Loss 8.75% 8.75% 8.75% 8.75% 8.75% 8.75% 8.75% 8.75% 8.75% 8.75% 8.75%

Total Other Income $153,331 $156,397 $159,525 $164,311 $169,240 $174,318 $179,547 $184,934 $190,482 $196,196 $202,082

Effective Gross Income $1,811,807 $1,858,604 $1,912,798 $1,970,182 $2,029,287 $2,090,166 $2,152,871 $2,217,457 $2,283,981 $2,352,500 $2,423,075
% Change 0.39% 2.58% 2.92% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%

Operating Expenses
Real Estate & Other Taxes 195,578 195,578 201,446 207,489 213,714 220,125 226,729 233,531 240,537 247,753 255,185
Insurance 78,237 80,584 83,002 85,492 88,056 90,698 93,419 96,222 99,108 102,081 105,144
Utilities 199,585 205,573 211,740 218,092 224,635 231,374 238,315 245,465 252,829 260,414 268,226
Contract Services 31,062 31,994 32,954 33,942 34,961 36,010 37,090 38,203 39,349 40,529 41,745
Repairs & Maintenance 90,038 92,739 95,521 98,387 101,338 104,378 107,510 110,735 114,057 117,479 121,003
Marketing & Promotion 1,271 1,310 1,349 1,389 1,431 1,474 1,518 1,564 1,611 1,659 1,709
On-Site Payroll 157,079 161,791 166,645 171,645 176,794 182,098 187,561 193,187 198,983 204,953 211,101
Professional Mgmt. Fee 72,472 74,344 76,512 78,807 81,171 83,607 86,115 88,698 91,359 94,100 96,923
Administrative 30,000 30,900 31,827 32,782 33,765 34,778 35,822 36,896 38,003 39,143 40,317
Replacement & Reserves 60,000 60,000 60,000 60,000 60,000 60,000 60,000 60,000 60,000 60,000 60,000

Total Expenses $915,323 $934,813 $960,995 $988,025 $1,015,866 $1,044,542 $1,074,078 $1,104,500 $1,135,835 $1,168,110 $1,201,354

Net Operating Income $896,484 $923,791 $951,803 $982,157 $1,013,422 $1,045,624 $1,078,793 $1,112,957 $1,148,146 $1,184,390 $1,221,722
% Change -6.44% 3.05% 3.03% 3.19% 3.18% 3.18% 3.17% 3.17% 3.16% 3.16% 3.15%

Gross Sale Proceeds 0 0 0 0 0 0 0 0 0 17,381,699
Less Existing Debt Balance 0 0 0 0 0 0 0 0 0 10,175,447
Less Cost of Sale 0 0 0 0 0 0 0 0 0 521,451

Net Sale Proceeds $0 $0 $0 $0 $0 $0 $0 $0 $0 $6,684,801

First Mortgage - New Financing
Principal Payments 177,139 184,631 192,441 200,581 209,065 217,908 227,126 236,733 246,746 257,183
Interest Payments 425,143 417,651 409,841 401,701 393,217 384,374 375,156 365,549 355,536 345,099
Mortgage Repaid 0 0 0 0 0 0 0 0 0 0
Mortgage Funding Proceeds (10,325,000) 0 0 0 0 0 0 0 0 0 0
Loan Fees 103,250 0 0 0 0 0 0 0 0 0 0

Total DS - First Mortgage ($10,221,750) $602,282 $602,282 $602,282 $602,282 $602,282 $602,282 $602,282 $602,282 $602,282 $602,282

Second Mortgage - Florida Housing Finance Corporation (SAIL)
Principal Payments 0 0 0 0 0 0 0 0 0 0
Interest Payments 60,833 60,833 60,833 60,833 60,833 60,833 60,833 60,833 60,833 60,833
Mortgage Repaid 0 0 0 0 0 0 0 0 0 0
Mortgage Funding Proceeds (2,000,000) 0 0 0 0 0 0 0 0 0 0
Loan Fees 20,000 0 0 0 0 0 0 0 0 0 0

Total DS - Second Mortgage ($1,980,000) $60,833 $60,833 $60,833 $60,833 $60,833 $60,833 $60,833 $60,833 $60,833 $60,833

Consolidated Debt Service ($12,201,750) $663,115 $663,115 $663,115 $663,115 $663,115 $663,115 $663,115 $663,115 $663,115 $663,115

Net Cash Flow $260,675 $288,687 $319,042 $350,306 $382,509 $415,678 $449,841 $485,030 $521,275 $558,606

Total Lev. Cash Flow ($2,533,250) $260,675 $288,687 $319,042 $350,306 $382,509 $415,678 $449,841 $485,030 $521,275 $7,243,408
Debt Service Coverage Ratio 1.39 1.44 1.48 1.53 1.58 1.63 1.68 1.73 1.79 1.84

10-YEAR CASH FLOW



PRELIMINARY DEBT QUOTE
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Property: Pasco Woods

Location: Wesley Chapel, FL

Number of Units: 200

Purchase Price/Value:

Purchase Price/Value per Unit:

Loan Term Agency Proceeds Actual
LTV

Max
LTV

Min
DSCR* Term Floor

Rate
Interest

Rate
I/O

Period* Amort
Prepayment / 

Yield Maintenance / 
Defeasance

15 Years Fixed FNMA $11,600,000 80% 80% 1.20 15 N/A 4.44% 5 30 14.5 years of YM

12 Years Fixed FNMA $11,600,000 80% 80% 1.20 12 N/A 4.24% 3 30 11.5 years of YM

10 Years Fixed** FNMA $11,600,000 80% 80% 1.20 10 5.00% 4.09% 2 30 9.5 years of YM

10 Years Fixed FHLMC $11,600,000 80% 80% 1.25 10 N/A 4.12% 3 30 9.8 years of Defeasance

7 Years Fixed** FNMA $11,600,000 80% 80% 1.20 7 5.50% 3.88% 0 30 6.5 years of YM

7 Years Fixed FHLMC $11,600,000 80% 80% 1.25 7 N/A 3.90% 2 30 6.8 years of Defeasance

7 Year ARM*** FHLMC $11,600,000 80% 80% 1.00 7 N/A 2.55% 2 30 1 year lockout followed by 
1% thereafter

Replacement Reserve, Tax & Insurance:

Appraisal, Environmental,  PNA Review:

The  terms and  conditions outlined herein are a general outline of the proposed acquisition Loan.  Borrower and Lender will agree that proceeding with 
a closing of the proposed transaction is subject in all respects to the reasonable discretion of Agency and Lender’s  Loan committee approval after 
thorough review of the proposed financing structure and all applicable documentation and the above referenced summary of terms do not in any way 
constitute a commitment to provide financing on the part of TCG or Agency. 

Guarantees and  Recourse:

Loan Fees:

*Interest Only and DSCR waivers subject to Agency approval in their sole discretion based on review of underwriting, Sponsor, and market.

Third-party reports that meet Agency standards are required.

1.0% origination fee, $15,000 3rd party reports, $15,000 legal fee. All other transaction costs 
unrelated to the loan to be paid by the Borrower.

First lien mortgage, UCC filings on personal property and assignment of leases and rents.Loan Security:

Monthly escrows will be required.

None, except for industry standard carve outs. 

**FNMA waiver at the interest rate floor may be required. Subject in all respects to FNMA approval in its sole discretion.

***Loan amount cannot exceed the maximum loan amount supported on the 7-year fixed rate equivalent.

Special Conditions: 1. Terms and conditions quoted herein are subject to Agency approval including approval of 
any necessary waivers.
2. Property must maintain monthly NRI collections of $136,100 for 3 months prior to loan 
closing.

Pasco Woods Preliminary Debt Summary

$14,500,000

$72,500

After preliminary analysis and due diligence, we propose financing the acquisition of the above referenced property with one of the loan options below:

Loan Options



RENT COMPARABLES
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Wesley Chapel, FL
Year Built:2000
Units: 200

Two Bedroom / Two Bath

Property AMI 
Restrictions

Year 
Built Average SF Low Market 

Rent
High Market 

Rent
Average 

Market Rent
Average 
Rent PSF

Net Rent After
Concessions Vacancy

Distance to 
Subject 
(Miles)

Colonial Grand at Seven Oaks 2003 1017 $1,235 $1,235 $1,235 $1.21 $1,235 1% 7.0
The Lakes at Collier Commons 2004 1257 $1,175 $1,235 $1,205 $0.96 $1,205 0% 8.6
The Gardens at Cross Creek 2008 1440 $1,100 $1,250 $1,175 $0.82 $1,175 4% 12.7
Colonial Grand at Seven Oaks 2003 1014 $1,160 $1,160 $1,160 $1.14 $1,160 1% 7.0
The Columns at Cypress Point 2007 1204 $1,090 $1,175 $1,133 $0.94 $1,133 2% 9.3
Colonial Grand at Seven Oaks 2003 1017 $1,130 $1,130 $1,130 $1.11 $1,130 1% 7.0
The Columns at Cypress Point 2x1 2007 1134 $1,115 $1,115 $1,115 $0.98 $1,115 2% 9.3
Windsor Club at Seven Oaks 2004 1173 $1,060 $1,140 $1,100 $0.94 $1,100 5% 6.0
The Lakes at Collier Commons 2004 1077 $1,030 $1,090 $1,060 $0.98 $1,060 0% 8.6
Windsor Club at Seven Oaks 2x1 2004 1108 $1,035 $1,075 $1,055 $0.95 $1,055 5% 6.0
Willow Lake 1986 950 $975 $1,030 $1,003 $1.06 $986 1% 2.6
Grand Reserve at Zephyrhills 60% 2011 951 $727 $727 $727 $0.76 $727 0% 16.4
Morgan Creek 50% 2007 943 $727 $727 $727 $0.77 $727 2% 11.3
Morgan Creek 60% 2007 943 $727 $727 $727 $0.77 $727 2% 11.3
Nantucket Bay 60% 1998 887 $726 $726 $726 $0.82 $726 0% 16.8
Pasco Woods 60% 2000 1068 $702 $702 $702 $0.66 $702 4%
Nantucket Bay 50% 1998 887 $592 $592 $592 $0.67 $592 0% 16.8
Nantucket Bay 40% 1998 887 $459 $459 $459 $0.52 $459 0% 16.8
Grand Reserve at Zephyrhills 35% 2011 951 $394 $394 $394 $0.41 $394 0% 16.4

Averages: 2003 1048 $903 $931 $917 $0.87 $916 2%

Three Bedroom / Two Bath

Property AMI 
Restrictions

Year 
Built Average SF Low Market 

Rent
High Market 

Rent
Average 

Market Rent
Average 
Rent PSF

Net Rent After
Concessions Vacancy

Distance to 
Subject 
(Miles)

Colonial Grand at Seven Oaks 2003 1180 $1,400 $1,400 $1,400 $1.19 $1,400 1% 7.0
The Lakes at Collier Commons 2004 1397 $1,340 $1,400 $1,370 $0.98 $1,370 0% 8.6
The Columns at Cypress Point 2007 1409 $1,355 $1,355 $1,355 $0.96 $1,355 2% 9.3
The Gardens at Cross Creek 2008 1689 $1,300 $1,400 $1,350 $0.80 $1,350 4% 12.7
Windsor Club at Seven Oaks 2004 1386 $1,270 $1,295 $1,283 $0.93 $1,283 5% 6.0
The Lakes at Collier Commons 2004 1246 $1,175 $1,235 $1,205 $0.97 $1,205 0% 8.6
Morgan Creek 60% 2007 1199 $846 $846 $846 $0.71 $846 2% 11.3
Pasco Woods 60% 2000 1134 $815 $815 $815 $0.72 $815 4%

Averages: 2005 1330 $1,188 $1,218 $1,203 $0.91 $1,203 2%
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Property Details
6220 Ryerson Circle 
Wesley Chapel, FL 33544

LIHTC - Family
Units: 200 Management: Leland Enterprises 
Occupancy: 96% Ownership: Pasco Woods Apartments, LTD
Year Built: 2000/2001

Tenant Charges
Water/Sewer
Garbage
Electricity
Electric Heat Tenant Pays
Other Charges

Unit Type Square Feet Asking Rent Rent/Square Foot 
2x2 (60% AMI) 1068 $702 $0.66
3x2 (60% AMI) 1134 $815 $0.72

Concessions None
Comments

Property Details
2042 Arrowgrass Drive
Wesley Chapel, FL 33544

Market Rate
Units: 318 Management: MAA - Colonial Grand at Seven Oaks
Occupancy: 99% Ownership: MAA
Year Built: 2003 Distance from Subject: 7 Miles

Tenant Charges
Water/Sewer
Garbage
Electricity
Electric Heat Tenant Pays
Other Charges

Unit Type Square Feet Asking Rent Rent/Square Foot 
1x1 680 $965 $1.42
1x1 688 $930 $1.35
2x2 1014 $1160 $1.14
2x2 1017 $1130 $1.11
2x2 1017 $1235 $1.21
3x2 1180 $1400 $1.19

Concessions None
Comments

Balcony or Patio | Walk-In Closet | Washer/Dryer 
Connections | Self-Clean Oven | Dishwasher | Garbage 
Disposal | Refrigerator

Vaulted or 9-Ft. Ceiling | Balcony or Patio | Hardwood 
Floors | Walk-In Closet | Washer/Dryer In Unit | 
Washer/Dryer Connections | Storage Available | Self-
Clean Oven | Microwave | Dishwasher | Garbage Disposal 
| Refrigerator

Garage $105, RUBS (Ave/Unit type) $25/1x1, $35/2x2, $45/3x2

Amenity Package
Common Area

Leasing Office | Clubhouse | Pool | Fitness Center | Pets 
Allowed | Playground | BBQ/Picnic Area | Courtyard

Unit

Pet Fee $10, Washer/Dryer $35

Amenity Package
Common Area

Leasing Office | Clubhouse | Pool | Fitness Center | Pets 
Allowed | Playground | BBQ/Picnic Area | Courtyard

Unit

Pasco Woods Subject Property 

Included/Landlord Pays
Included/Landlord Pays
Tenant Pays

Architecture: A Landscaping: A Mainteance: A-

Located next to a large retail center, but has a green buffer and fence between the two spaces.

Colonial Grand at Seven Oaks Rent Comparable

Tenants Pays (RUBS)
Tenant Pays
Tenant Pays
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Property Details
2300 Guards Street
Wesley Chapel, FL 33544

Market Rate
Units: 240 Management: PMC - Windsor Club at Seven Oaks
Occupancy: 95% Ownership: PMC Property Group
Year Built: 2004 Distance from Subject: 6 Miles

Tenant Charges
Water/Sewer
Garbage
Electricity
Electric Heat Tenant Pays
Other Charges

Unit Type Square Feet Asking Rent Rent/Square Foot 
1x1 841 $935-975 $1.11-1.16
2x1 1108 $1035-1075 $0.93-0.97
2x2 1173 $1060, 1100, 1140 $0.90-0.97
3x2 1386 $1270-1295 $0.92-0.93

Concessions None
Comments

Property Details
38422 Valley Oakes Circle
Zephyrhills, FL 33540

LIHTC - Family
Units: 160 Management: Richman - Grand Reserve
Occupancy: 100% Ownership: Richman Property Services
Year Built: 2011 Distance from Subject: 16.4 Miles

Tenant Charges
Water/Sewer
Garbage
Electricity
Electric Heat Tenant Pays
Other Charges

Unit Type Square Feet Asking Rent Rent/Square Foot 
1x1 (60% AMI) 753 $599 $0.80
1x1 (35% AMI) 753 $321 $0.43
2x2 (60% AMI) 951 $727 $0.76
2x2 (35% AMI) 951 $394 $0.41

Concessions None
Comments

Vaulted or 9-Ft. Ceiling | Balcony or Patio | Fireplace | 
Hardwood Floors | Walk-In Closet | Washer/Dryer In 
Unit | Washer/Dryer Connections | Storage Available | 
Self-Clean Oven | Microwave | Dishwasher | Garbage 
Disposal | Refrigerator

Vaulted or 9-Ft. Ceiling | Balcony or Patio | Walk-In 
Closet | Washer/Dryer In Unit | Washer/Dryer 
Connections | Storage Available | Self-Clean Oven | 
Microwave | Dishwasher | Garbage Disposal | 
Refrigerator

Washer/Dryer $37

Amenity Package
Common Area

Leasing Office | Clubhouse | Pool | Fitness Center | 
Pets Allowed | Laundry Facilities | BBQ/Picnic Area | 
Courtyard

Unit

RUBS (Ave/Unit type) $25/1x1, $35/2x1, $45/2x2, $65/3x2

Amenity Package
Common Area

Leasing Office | Clubhouse | Pool | 
Spa/Jacuzzi/Sauna | Fitness Center | Tanning Center 
| Pets Allowed | Playground | Gated Access | 
BBQ/Picnic Area

Unit

Windsor Club at Seven Oaks Rent Comparable

Tenants Pays (RUBS)
Included/Landlord Pays
Tenant Pays

Architecture: A Landscaping: A Maintenance: A

Architecture: A Landscaping: A Maintenance: A

Grand Reserve at Zephyrhills Rent Comparable

Included/Landlord Pays
Included/Landlord Pays
Tenant Pays
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Property Details
26675 Player's Circle
Lutz, FL 33559

Market Rate
Units: 144 Management: Michaelson - Willow Lake
Occupancy: 99% Ownership: Moncler Capital Partners LLC
Year Built: 1986 Distance from Subject: 2.6 Miles

Tenant Charges
Water/Sewer
Garbage
Electricity
Electric Heat Tenant Pays
Other Charges

Unit Type Square Feet Asking Rent Rent/Square Foot 
1x1 700 $829-875 $1.18-1.25
1x1 650 $775-855 $1.19-1.32
2x2 950 $975-1030 $1.03-1.08

Concessions 2x2: $200 Off for 1 month
Comments

Property Details
17200 Madison Green Drive
Tampa, FL 33647

LIHTC - Family
Units: 336 Management: Richman - Morgan Creek
Occupancy: 98% Ownership: Richman Property Services
Year Built: 2007 Distance from Subject: 11.3 Miles

Tenant Charges
Water/Sewer
Garbage
Electricity
Electric Heat Tenant Pays
Other Charges

Unit Type Square Feet Asking Rent Rent/Square Foot 
2x2 (50% AMI) 943 $727 $0.77
2x2 (60% AMI) 943 $727 $0.77
3x2 (60% AMI) 1199 $846 $0.71

Concessions None
Comments

Vaulted or 9-Ft. Ceiling | Balcony or Patio | 
Hardwood Floors | Walk-In Closet | 
Washer/Dryer In Unit | Washer/Dryer 
Connections | Storage Available | Self-Clean 
Oven | Dishwasher | Refrigerator

Walk-In Closet | Washer/Dryer In Unit | 
Washer/Dryer Connections | Self-Clean Oven | 
Microwave | Dishwasher | Garbage Disposal | 
Refrigerator

Washer/Dryer $40

Amenity Package
Common Area

Leasing Office | Clubhouse | Pool | Fitness 
Center | Pets Allowed | Playground | Laundry 
Facilities | BBQ/Picnic Area

Unit

N/A

Amenity Package
Common Area

Leasing Office | Clubhouse | Pool | Fitness 
Center | Pets Allowed | Tennis Court | 
Racquetball Court | BBQ/Picnic Area

Unit

Willow Lake Rent Comparable

Tenant Pays (Metered)
Tenant Pays
Tenant Pays

Architecture: A- Landcaping: A Maintenance: A

Architecture: B+ Landscaping: B+ Maintenance: B+

Morgan Creek Rent Comparable

Included/Landlord Pays
Included/Landlord Pays
Tenant Pays
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Property Details
10821 Cross Creek Boulevard
Tampa, FL  33647

Market Rate
Units: 297 Management: First Communities
Occupancy: 96% Ownership: Centennial Holding Company, LLC
Year Built: 2008 Distance from Subject: 12.7 Miles

Tenant Charges
Water/Sewer
Garbage
Electricity
Electric Heat Tenant Pays
Other Charges

Unit Type Square Feet Asking Rent Rent/Square Foot 
1x1 970 $900, 930, 955, 1000 $0.93-1.03
2x2 1440 $1100-1250 $0.76-0.87
3x2 1689 $1300-1400 $0.77-0.83

Concessions None
Comments

Property Details
22743 Preakness Boulevard
Land 'O Lakes, FL 34639

Market Rate
Units: 252 Management: Accolade
Occupancy: 100% Ownership: Richard Trzcinski
Year Built: 2004 Distance from Subject: 8.6 Miles

Tenant Charges
Water/Sewer
Garbage
Electricity
Electric Heat Tenant Pays
Other Charges

Unit Type Square Feet Asking Rent Rent/Square Foot 
1x1 834 $880-940 $1.06-1.13
1x1 989 $920-980 $0.93-0.99
2x2 1077 $1030-1090 $0.96-1.01
2x2 1257 $1175-1235 $0.93-0.98
3x2 1246 $1175-1235 $0.94-0.99
3x2 1397 $1340-1400 $0.96-1.00

Concessions None
Comments

Vaulted or 9-Ft. Ceiling | Balcony or Patio | 
Hardwood Floors | Walk-In Closet | Washer/Dryer 
In Unit | Washer/Dryer Connections | Self-Clean 
Oven | Microwave | Dishwasher | Garbage Disposal 
| Refrigerator

Vaulted or 9-Ft. Ceiling | Balcony or Patio | Walk-In 
Closet | Washer/Dryer In Unit | Washer/Dryer 
Connections | Storage Available | Self-Clean Oven | 
Microwave | Dishwasher | Garbage Disposal | 
Refrigerator

Garage $100

Amenity Package
Common Area

Leasing Office | Clubhouse | Pool | 
Spa/Jacuzzi/Sauna | Fitness Center | Pets Allowed 
| Playground | Gated Access | BBQ/Picnic Area

Unit

Garage $100, Storage $10

Amenity Package
Common Area

Leasing Office | Clubhouse | Pool | 
Spa/Jacuzzi/Sauna | Fitness Center | Tanning 
Center | Pets Allowed | Tennis Court | Playground | 
Gated Access | BBQ/Picnic Area

Unit

The Gardens at Cross Creek Rent Comparable

Tenant Pays (Metered)
Tenant Pays
Tenant Pays

Architecture: A Landscaping: A Maintenance: A

Architecture: A- Landscaping: A- Maintenance: A-

The Lakes at Collier Commons Rent Comparable

Tenant Pays (Metered)
Tenant Pays
Tenant Pays
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Property Details
11800 Sophia Drive
Temple Terrace, FL 33637

LIHTC - Family
Units: 180 Management: Gatehouse - Nantucket Bay
Occupancy: 100% Ownership: The Gatehouse Companies
Year Built: 1998 Distance from Subject: 16.8 Miles

Tenant Charges
Water/Sewer
Garbage
Electricity
Electric Heat Tenant Pays
Other Charges

Unit Type Square Feet Asking Rent Rent/Square Foot 
1x1 (40% AMI) 648-679 $379 $0.56-0.58
2x2 (40% AMI) 851-922 $459 $0.50-0.54
1x1 (50% AMI) 648-679 $490 $0.72-0.76
2x2 (50% AMI) 851-922 $592 $0.64-0.70
1x1 (60% AMI) 648-679 $602 $0.89-0.93
2x2 (60% AMI) 851-922 $726 $0.79-0.85

Concessions None
Comments

Property Details
4330 Point Cypress Boulevard
Wesley Chapel, FL 33545

Market Rate
Units: 294 Management: ECI - The Columns at Cypress Point
Occupancy: 98% Ownership: ECI Group
Year Built: 2007 Distance from Subject: 9.3 Miles

Tenant Charges
Water/Sewer
Garbage
Electricity
Electric Heat Tenant Pays
Other Charges

Unit Type Square Feet Asking Rent Rent/Square Foot 
1x1 803-892 $850-925 $1.04-1.06
2x1 1134 $1115 $0.98
2x2 1180-1227 $1090-1175 $0.92-0.96
3x2 1409 $1355 $0.96

Concessions None
Comments

Vaulted or 9-Ft. Ceiling | Walk-In Closet | 
Washer/Dryer In Unit | Washer/Dryer Connections | 
Storage Available | Self-Clean Oven | Microwave | 
Dishwasher | Garbage Disposal | Refrigerator

Vaulted or 9-Ft. Ceiling | Balcony or Patio | Walk-In 
Closet | Washer/Dryer Connections | Storage 
Available | Self-Clean Oven | Microwave | Dishwasher 
| Garbage Disposal | Refrigerator

N/A

Amenity Package
Common Area

Leasing Office | Clubhouse | Pool | Fitness Center | 
Pets Allowed | Tennis Court | Playground | Laundry 
Facilities | Gated Access | BBQ/Picnic Area

Unit

Pet Fee $30, Washer/Dryer $45

Amenity Package
Common Area

Leasing Office | Clubhouse | Pool | Spa/Jacuzzi/Sauna 
| Fitness Center | Pets Allowed | Laundry Facilities | 
Gated Access | BBQ/Picnic Area | Courtyard

Unit

Nantucket Bay Rent Comparable

Included/Landlord Pays
Included/Landlord Pays
Tenant Pays

Architecture: A- Landscaping: A- Maintenance: A-. In a quiet residential area, but far from retail and entertainment. Well-maintained 
property. There is no montly pet fee, but there is a $250 initial fee for one pet and a $400 initial fee for two pets. Prices change daily based 
on their comps.

Architecture: A- Landscaping: A-, Maintenance: A; Right off I-75. Nice, mature landscaping. In a quiet area near restaurants and retail.
In addition to the monthly pet fee, there is an initial $300 pet fee. There is also an optional $48/month cable fee.

The Columns at Cypress Point Rent Comparable

Tenant Pays (Metered)
Tenant Pays
Tenant Pays
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1. Pasco Woods

2. Colonial Grand at Seven Oaks

3. Windsor Club at Seven Oaks

4. Grand Reserve at Zephyrhills

5. Willow Lake

6. Morgan Creek

7. The Gardens at Cross Creek

8. The Lakes at Collier Commons

9. Nantucket Bay

10. The Columns at Cypress Point

1. Pasco W
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Wesley Chapel, FL
Year Built: 2000
Units: 200

Sorted by Sales Price Per Unit

Property Property Type Close Date Year Built Sale Price Units Sales Price Per 
Unit CAP Rate Average Rent

Distance to 
Subject 
(Miles)

Tuscany Villas LIHTC - Family Dec-14 1997 $23,675,000 248 $95,464 5.00% N/A 17.6
Stonbridge Landings LIHTC - Family Feb-15 1999 $21,800,000 272 $80,147 6.15% $776 69.0
Willow Lake Market Rate Nov-14 1986 $11,100,000 144 $77,083 5.90% $827 2.7
Pasco Woods LIHTC - Family 2000/2001 $14,500,000 200 $72,500 6.18% $759
Brandon Crossing LIHTC - Family Sep-14 1999 $14,500,000 200 $72,500 N/A N/A 26.2
Woodberry Woods LIHTC - Family Nov-14 1996 $21,800,000 348 $62,644 6.59% $710 16.6

Averages: 1995 $17,895,833 235 $76,723 5.96% $768

Sorted by CAP Rates

Property Property Type Close Date Year Built Sale Price Units Sales Price Per 
Unit CAP Rate Average Rent

Distance to 
Subject 
(Miles)

Tuscany Villas LIHTC - Family Dec-14 1997 $23,675,000 248 $95,464 5.00% N/A 17.6
Willow Lake Market Rate Nov-14 1986 $11,100,000 144 $77,083 5.90% $827 2.7
Stonbridge Landings LIHTC - Family Feb-15 1999 $21,800,000 272 $80,147 6.15% $776 69.0
Pasco Woods LIHTC - Family 2000/2001 $14,500,000 200 $72,500 6.18% $759
Woodberry Woods LIHTC - Family Nov-14 1996 $21,800,000 348 $62,644 6.59% $710 16.6
Brandon Crossing LIHTC - Family Sep-14 1999 $14,500,000 200 $72,500 N/A N/A 26.2

Averages: 1995 $17,895,833 235 $76,723 5.96% $768

Sorted by Average Rents

Property Property Type Close Date Year Built Sale Price Units Sales Price Per 
Unit CAP Rate Average Rent

Distance to 
Subject 
(Miles)

Willow Lake Market Rate Nov-14 1986 $11,100,000 144 $77,083 5.90% $827 2.7
Stonbridge Landings LIHTC - Family Feb-15 1999 $21,800,000 272 $80,147 6.15% $776 69.0
Pasco Woods LIHTC - Family 2000/2001 $14,500,000 200 $72,500 6.18% $759
Woodberry Woods LIHTC - Family Nov-14 1996 $21,800,000 348 $62,644 6.59% $710 16.6
Tuscany Villas LIHTC - Family Dec-14 1997 $23,675,000 248 $95,464 5.00% N/A 17.6
Brandon Crossing LIHTC - Family Sep-14 1999 $14,500,000 200 $72,500 N/A N/A 26.2

Averages: 1995 $17,895,833 235 $76,723 5.96% $768
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0 Unit Type Number of Units
1919 Sterling Plams Court 1x1 116
Brandon, FL 33511 2x2 64

3x2 60
LIHTC - Family 4x2 8
Units: 248
Occupancy: 97%
Year Built: 1997

Sale Specifics
Sale Price: $23,675,000 Buyer: CAPREIT
Price/Unit: $95,464 Price/SF: $102.46
Average Rent: N/A Average SF: 932
CAP Rate: 5.00% GRM: N/A

Unit Type Number of Units
808 Pineberry Drive 1x1 88
Brandon, FL 33510 2x2 188

3x2 72
LIHTC - Family
Units: 348
Occupancy: 96%
Year Built: 1996

Sale Specifics
Sale Price: $21,800,000 Buyer: HKSK
Price/Unit: $62,644 Price/SF: $67.53
Average Rent: $710 Average SF: 928
CAP Rate: 6.59% GRM: 7.35

Unit Type Number of Units
26675 Player's Circle 1x1 96
Lutz, FL 33559 2x2 48

Market Rate
Units: 144
Occupancy: 97%
Year Built: 1986

Sale Specifics
Sale Price: $11,100,000 Buyer: Moncler Capital Partners LLC
Price/Unit: $77,083 Price/SF: $101.28
Average Rent: $827 Average SF: 761
CAP Rate: 5.90% GRM: N/A

Architecture: B+ Landscaping: B+ Maintenance: B+. Building design is almost the same as the subject.  The new buyer plans cosmetic interior improvements as well as landscaping and 
repaving work. The pool and clubhouse will be upgraded with the addition of a fitness room. Complex amenities include: fitness center, laundry facilities, pool, and tennis court.

Architectural Design: A-, Landscaping: A-, Maintenance: A-

Architectural Design: A-, Landscaping: A, Maintenance: A.
Comments

Comments

Comments

Tuscany Villas Sale Comparable

Close Date: November 20, 2014

Property Details

Close Date: December 15, 2014

Woodberry Woods Sale Comparable

Property Details

Close Date: November 14, 2014

Willow Lake Sale Comparable

Property Details
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Unit Type Number of Units
7603 Fort Desoto Street 1x1 24
Orlando, FL 32822 2x2 140

3x2 108
LIHTC - Family
Units: 272
Occupancy: 99%
Year Built: 1999

Sale Specifics
Sale Price: $21,800,000 Buyer: HKSK
Price/Unit: $80,147 Price/SF: $81.18
Average Rent: $776 Average SF: 987
CAP Rate: 6.15% GRM: 8.53

Unit Type Number of Units
1911 Brandon Crossing Circle 2x2 132
Brandon, FL 33511 3x2 68

LIHTC - Family
Units: 200
Occupancy: N/A
Year Built: 1999

Sale Specifics
Sale Price: $14,500,000 Buyer: Brandon Crossing Investors, LLC
Price/Unit: $72,500 Price/SF: $66.24
Average Rent: N/A Average SF: 1,094
CAP Rate: N/A GRM: N/A

Stonbridge Landings Sale Comparable

Property Details

Close Date: February 27, 2015

Comments
Architectural Design: A-, Landscaping: A-, Maintenance: A-.

Comments
Architectural Design: A-, Landscaping: A-, Maintenance: A-
The buyer obtained financing from Walker & Dunlop for $10.36 million.

Brandon Crossing Sale Comparable

Property Details

Close Date: September 12, 2014
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1. Pasco Woods

2. Tuscany Villas

3. Woodberry Woods

4. Willow Lake

5. Stonbridge Landings

6. Brandon Crossing
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CONFIDENTIALITY AND DISCLAIMER

he information contained in the follo ing ar eting roch re is proprietary and strictly confidential. t is 

intended to be reviewed only by the party receiving it from Marcus & Millichap and should not be made 

available to any other person or entity without the written consent of Marcus & Millichap. This Marketing 

roch re has een prepared to pro ide s mmary  n erified information to prospecti e p rchasers  and to 

establish only a preliminary level of interest in the subject property. The information contained herein is not 

a substitute for a thorough due diligence investigation. Marcus & Millichap has not made any investigation, 

and makes no warranty or representation, with respect to the income or expenses for the subject property, 

the f t re pro ected financial performance of the property  the si e and s are footage of the property and 

improvements, the presence or absence of contaminating substances, PCB’s or asbestos, the compliance 

ith tate and ederal reg lations  the physical condition of the impro ements thereon  or the financial 

condition or business prospects of any tenant, or any tenant’s plans or intentions to continue its occupancy 

of the subject property. The information contained in this Marketing Brochure has been obtained from 

so rces e elie e to e relia le  ho e er  arc s  illichap has not erified  and ill not erify  any of 

the information contained herein, nor has Marcus & Millichap conducted any investigation regarding these 

matters and makes no warranty or representation whatsoever regarding the accuracy or completeness of 

the information provided. All potential buyers must take appropriate measures to verify all of the information 

set forth herein.

a  Credit ro p is the co ntry s leading ro erage firm for ection  o  ncome 

Housing Tax Credit properties. For information on our current listings and other services, 

visit www.taxcreditgroup.com.

http://www.taxcreditgroup.com


OFFERING MEMORANDUM

Tax Credit Group
1918 8th Avenue Suite 3200 

Seattle, WA 98101
T 206.826.5800
F 206.826.5810

www.taxcreditgroup.com

Jeff Kunitz | 206.826.5778 | jeff.kunitz@tcg-mm.com
Dmitry Gourkine | 206.826.5766 | dmitry.gourkine@tcg-mm.com

Marcus & Millichap
300 South Orange Avenue | Orlando, FL 32801

F 407.557.3810
Ray Turchi | 407.557.3847 | ray.turchi@marcusmillichap.com

Kristin Boekhoff | 407.557.3821 | kristin.boekhoff@marcusmillichap.com

http://www.taxcreditgroup.com
http://www.taxcreditgroup.com
mailto:jeff.kunitz%40tcg-mm.com?subject=
mailto:dmitry.gourkine%40tcg-mm.com?subject=
mailto:kristin.boekhoff%40marcusmillichap.com?subject=


Parcel ID 0626200000004000033  (Card: 001 of 018)
Classification 03  MultiFamily 10 units or more

Land Detail (Card: 001 of 018)
Line Use Description Zoning Units Type Price Condition Value
1 0300 MULTI FAM 0MF2 271.98 UT $2,736.00 1.00 $744,137

Additional Land Information

Acres 15.11 Tax
Area 3600 FEMA

Code  Residential Code LIHTC Commercial Code 5MF219A

Building Information  Use 77  Clubs, Lodges, Halls (Card: 001 of 018)
Year Built 2000 Stories 1.0
Exterior Wall 1 Concrete Block Stucco Exterior Wall 2 None
Roof Structure Gable or Hip Roof Cover Asphalt or Composition Shingle
Interior Wall 1 Drywall Interior Wall 2 None
Flooring 1 Carpet Flooring 2 None
Fuel Electric Heat Forced Air  Ducted
A/C Central Baths 3.0

Line Description Sq. Feet Repl. Cost New
1 BAS 2,020 $187,739
2 CAN 32 $929

Extra Features (Card: 001 of 018)
Line Description Year Units Value
1 PAV ASP 2000 64,968 $22,739
2 WIFENCE 2000 660 $2,178
3 POOLCON 2000 836 $10,534
4 COOL DK 2000 964 $2,314

Mailing Address
PASCO WOODS LTD 

C/O LELAND ENTERPRISES 
1627 E VINE ST STE E 

KISSIMMEE FL 347443719 
Physical Address  See All 218 addresses

(First Shown)

6050 RYERSON CIR 101 
WESLEY CHAPEL FL  335445326

Legal Description (First 4 Lines)
COM AT SW COR OF SEC TH N00DG
10' 15"E 1295.64 FT ALG W LINE
OF SEC TO N LINE OF SW1/4 OF
SW1/4 OF SEC TH N89DG 43' 21"E

Jurisdiction
Pasco County, Board of County

Commissioners

Property Value
Ag Land $0
Land $744,137
Building $5,411,901

Extra Features $74,877
 

Just Value $6,230,915
Assessed (NonSchool Amendment 1) $6,230,915

 

Taxable Value $6,230,915

http://appraiser.pascogov.com/main.aspx
http://appraiser.pascogov.com/search
http://appraiser.pascogov.com/appraisals.aspx
http://appraiser.pascogov.com/exemptions.aspx
http://appraiser.pascogov.com/dates.aspx
http://appraiser.pascogov.com/information.aspx
http://appraiser.pascogov.com/contact.aspx
http://appraiser.pascogov.com/information/codes.aspx?type=32&code=UT
http://appraiser.pascogov.com/tools/millage.aspx?view=area&area=3600#anc3600
http://appraiser.pascogov.com/search/default.aspx?pid=sbc&sub=LIHTC
http://appraiser.pascogov.com/search/sales.aspx?pid=searchpg&fid18=3&fid19=2&fid21=3&fid27=4&fid28=2&fid16=LIHTC
http://appraiser.pascogov.com/information/codes.aspx?type=0&code=
http://appraiser.pascogov.com/search/sales.aspx?pid=searchpg&fid18=3&fid19=2&fid21=3&fid17=5MF219A
http://appraiser.pascogov.com/search/traverse/traverse.aspx?parcel=2026060000004000033&showcards=001
http://appraiser.pascogov.com/information/codes.aspx?type=11&code=BAS
http://appraiser.pascogov.com/information/codes.aspx?type=11&code=CAN
http://appraiser.pascogov.com/information/codes.aspx?type=12&code=PAV+ASP
http://appraiser.pascogov.com/information/codes.aspx?type=12&code=WIFENCE
http://appraiser.pascogov.com/information/codes.aspx?type=12&code=POOLCON
http://appraiser.pascogov.com/information/codes.aspx?type=12&code=COOL+DK
http://appraiser.pascogov.com/search/parcel-physadd.aspx?parcel=2026060000004000033&eas=246503
http://appraiser.pascogov.com/search/parcel-legal.aspx?parcel=2026060000004000033&cache=False
http://www.pascocountyfl.net/


PASCO WOODS

CAPITAL REPAIRS LAST 2 YEARS

2013 2014

CAPITAL IMPROVEMENTS - EXTERIOR COST CAPITAL IMPROVEMENTS - EXTERIOR COST

Exterior Paint -$                 Exterior Paint -$                 

Hallway Concrete Repairs -$                 Hallway Concrete Repairs -$                 

Landscaping - Tree Trimming -$                 Landscaping - Tree Trimming 1,548$         

Parking Lot Lights -$                 Parking Lot Lights -$                 

Plumbing -$                 Plumbing -$                 

Electrical -$                 Electrical -$                 

Seal Coating -$                 Seal Coating -$                 

Pool Rehab -$                 Pool Rehab 227$            

Pool Furniture 631$            Pool Furniture -$                 

Signage -$                 Signage -$                 

Playground/Picnic Area 80$               Playground/Picnic Area -$                 

Security Cameras -$                 Security Cameras -$                 

Lift Station 1,005$         Lift Station 3,177$         

Fire Safety Equipment 2,936$         Fire Safety Equipment 3,156$         

Maintenance Equipment 690$            Maintenance Equipment -$                 

Gym Equipment -$                 Gym Equipment -$                 

Leasing Office Upgrade -$                 Leasing Office Upgrade -$                 

Cable Dish -$                 Cable Dish -$                 

Fence/Gates -$                 Fence/Gates -$                 

Roofs 6,820$         Roofs 10,265$       

Exterior Total 12,162$       Exterior Total 18,373$       

2013 # of 2014 # of

CAPITAL IMPROVEMENTS - INTERIOR Units CAPITAL IMPROVEMENTS - INTERIOR Units

Carpet/Vinyl 41 34,544$       Carpet/Vinyl 33 28,717$       

Washers/Dryers -$                 Washers/Dryers -$                 

Refrigerators 18 10,092$       Refrigerators 21 11,777$       

Stoves 5 1,653$         Stoves 8 2,748$         

Dishwasher 18 4,406$         Dishwasher 21 5,280$         

Water Heaters 1 220$            Water Heaters -$                 

Window Coverings -$                 Window Coverings -$                 

HVAC 12 6,781$         HVAC 17 10,106$       

Cabinets -$                 Cabinets -$                 

Microwaves -$                 Microwaves -$                 

-$                 -$                 

-$                 -$                 

-$                 -$                 

Interior Total 57,697$       Interior Total 58,629$       

Total Capital Improvements - 2013 69,859$       Total Capital Improvements - 2014 77,002$       
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PROPERTY EVALUATOR QUALIFICATIONS 
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Gordon Edelstein  

Staff Assessor 

Education  

B.S., Biology, University of Wisconsin-Stevens Point 

 

Registrations 

Florida Department of Health Radon Measurement Technician 

 

Training  

Property Condition Assessment 

Mold Assessments 

Radon Measurement 

 

Highlights 

24 years of experience in facilities asset management, indoor air quality consulting, contracting, and 

Construction 

Property Condition Assessments 

 

Experience Summary 

Mr. Edelstein serves as a Staff Assessor for Partner Engineering and Science, Inc. (Partner), performing 

Property Condition Assessments in accordance with ASTM standards. Mr. Edelstein’s areas of expertise 

include assessment of roofing systems, and indoor air quality. 

 

Mr. Edelstein has been responsible for performing building inspections at a variety of facilities, including 

office buildings, apartment complexes, shopping malls, and industrial properties.  Other experience includes 

infrastructure, envelope, waterproofing, mechanical, and infrared imaging inspections.  

 

Project Experience 

Property Condition Assessment Portfolio, Albertsons Supermarkets, Las Vegas, Nevada.  Performed PCAs at 

eight supermarket facilities to determine the condition of roofs, mechanical systems, fenestration, and 

pavement.  Results of the inspection reports allowed the client to provide a higher level of quality to 

customers and aided in maintenance cost budgeting. 

 

Infrastructure Inspections, Disney World, Orlando, Florida.  Performed inspections of various building 

components, including roofs, docks, road signs, and hazardous protrusions.  Results of the inspections aided 

the client in providing increased safety for guests to the property. 

 

US Department of Housing and Urban Development, Orlando, Florida.  Performed inspections of concrete 

elevated walkways utilizing ground penetrating radar for the presence of rebar in post-tensioned building 

components.  Results of the study aided the client in determining which areas required repairs. 

 

Lincoln Property Company, Orlando, Florida.  Performed indoor air quality inspections in office buildings.  

Air samples were analyzed for the presence of mold, carbon monoxide, and formaldehyde.  The laboratory 

analysis resulted in adjustments in building HVAC systems and increased knowledge with regards to staff 

complaints with regards to discomfort or allergies. 
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Affiliations 

Member, Association of Energy Engineers 

Member, American Society of Civil Engineers 

 

Speaking 

Indoor Air Quality Presentations  

Speaker at company meetings attended by sales and marketing employees, to educate staff with regards 

to revenue opportunities from indoor air quality (mold) projects. 

 

Contact 

gedelstein@partneresi.com 
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Joan Gemmill, T-1, CMC, CMRS 

Project Manager 

Education  

B.S., Civil Engineering, University of Minnesota 

 

Registrations 

Certified Microbial Consultant, American Council for Accredited Certification  

Certified Microbial Remediation Supervisor, American Council for Accredited Certification  

Thermographer I, Snell Infrared 

 

Training 

Minnesota Certified Building Official Limited Program, Minnesota Department of Administration-Building 

Codes & Standards Division 

 

Highlights 

18 years of experience in building sciences consulting, contracting, and due diligence services 

18 years of experience in conducting Equity and Debt level Property Condition Assessments 

10 years of experience in performing moisture assessments, remediation, and microbial sampling 

5 years of experience in Phase I Environmental Site Assessments  

 

Experience Summary 

Ms. Gemmill serves as a Project Manager for Partner Engineering and Science, Inc.’s Building Sciences 

division throughout the United States, performing and managing Property Condition Assessments for a 

variety of property types in accordance with the requirements of various reporting standards including 

American Society of Testing and Materials (ASTM) International E2018-08, as well as Fannie Mae (2.0), 

Freddie Mac, and customized client formats.  

 

Ms. Gemmill has assessed commercial real estate transactions throughout her career for large financial 

institutions as well as private investors, which comprised several multi-million dollar asset portfolios, as well 

as facilities in excess of 700,000 square feet and buildings comprised of 35+ stories. Ms. Gemmill’s areas of 

expertise include project management for, as well as the compilation and review of, Property Condition 

Reports that included the pre-acquisition and refinancing of an array of single properties and multi-site 

portfolios comprised of commercial, industrial, hospitality, skilled nursing/medical, manufactured, 

condominium, and multi-family residential properties.  

 

During her career, Ms. Gemmill’s experience also included Construction Progress Monitoring, Code 

Compliance Investigations, and aiding in the preparation for expert witness litigation, as well as performing 

Phase I Environmental Site Assessments, limited asbestos surveys, lead-based paint surveys, radon testing, 

microbial indoor air quality sampling, and moisture surveys. Irrespective of her responsibilities, Ms. Gemmill 

is responsive to client’s needs, timely, and performs with professional acumen. 

 

Project Experience 

Building Science 

Real Estate Investment Trust Portfolios, Skilled Nursing Facilities throughout the United States.  Project 

Manager for the Property Condition Assessment services that aided in securing funding for numerous skilled 

nursing facility properties. The client required accurate property condition and cost assessments for these 



 

 

Joan Gemmill, T-1, CMC, CMRS 

2 | P a g e  
 

  
 

acquisition projects. Ms. Gemmill’s responsibilities include technical oversight, quality control reviews, as 

well as maintaining budgets and schedules. 

  

Building and Code Compliance Investigations, Military Housing at Elmendorf Air Force Base in Anchorage, 

Alaska and Ford Ord in Monterey, California.  Ms. Gemmill performed building investigations for the 

securitization of single family properties (officer’s quarters) and townhomes in Anchorage, Alaska; as well 

as code compliance investigations of single family properties (officer’s quarters), townhomes, and multi-

family housing in Monterey, California. Generally, these assessments included interviews with relevant 

parties, as well as review of the construction documents, manufacturer’s installation details, and building 

codes. 

    

Freddie Mac and Fannie Mae Due Diligence Projects, Multi-family properties throughout the United States. 

Ms. Gemmill has performed Physical Needs Assessments on and review of numerous properties to secure 

Freddie Mac or Fannie Mae funding whereby the client required cost-effective assessments. Projects 

encompassed high-, mid-, and low-rise multi-family properties, some of which included underground 

parking structures that contained green roofs as well as campuses that comprised commercial/retail 

structures and exceeded 440 units. Ms. Gemmill’s responsibilities included scheduling site visits, performing 

on-site assessments, conducting interviews, gathering available information from local and regional 

governmental agencies, and timely completion of reports with photographs and cost tables that provided 

an overview of the facility inclusive of deficiencies, and quality control report reviews. 

 

Gasoline Station Portfolio, Washington. Ms. Gemmill performed Property Condition Assessments for 

numerous gasoline station properties within this 140+ site portfolio, which included Tier II ADA Surveys. 

Ms. Gemmill’s responsibilities included scheduling site visits, performing on-site assessments, conducting 

interviews, gathering available information from local and regional governmental agencies, and timely 

completion of reports with photographs and cost tables that provided an overview of the facility inclusive 

of deficiencies. 

 

Retail/Office/Industrial (ROI) Properties, throughout the United States. Ms. Gemmill performed Property 

Condition Assessments on numerous ROI properties, some of which were on local historical preservation 

lists.  The sites included buildings comprised of 35+ stories and structures up to 700,000+ square feet. Ms. 

Gemmill’s responsibilities included scheduling site visits, performing on-site assessments, conducting 

interviews, gathering available information from local and regional governmental and historical agencies, 

and timely completion of reports with photographs and cost tables that provided an overview of the facility 

inclusive of deficiencies. 

 

Hospitality/Lodging Properties, Minnesota and Wisconsin. Ms. Gemmill performed Property Condition 

Assessments on several hospitality/lodging properties.  The high-, mid-, and low-rise buildings typically 

included amenities such as business centers, in-ground or rooftop pools and spas with water features, 

saunas, exercise facilities, restaurants and bars. Ms. Gemmill’s responsibilities included scheduling site visits, 

performing on-site assessments, conducting interviews, gathering available information from local and 

regional governmental agencies, and timely completion of reports with photographs and cost tables that 

provided an overview of the facility inclusive of deficiencies. 
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Multi-Family Residential and Manufactured Home Properties, throughout the United States. Ms. Gemmill 

performed Property Condition Assessments on numerous multi-family and manufactured home properties.  

The sites consisted of single or combined high-, mid-, and low-rise multi-family buildings and townhomes 

up to 440 units; as well as manufactured home structures.  Properties included subterranean parking and 

common area structures that contained green roofs, as well as amenities such as theater rooms, putting 

greens, rooftop patios with fire pits, in-ground or rooftop pools and spas with water features, saunas, and 

exercise facilities. Ms. Gemmill’s responsibilities included scheduling site visits, performing on-site 

assessments, conducting interviews, gathering available information from local and regional governmental 

agencies, and timely completion of reports with photographs and cost tables that provided an overview of 

the facility inclusive of deficiencies. 

 

Affiliations 

Member, Chi Epsilon National Civil Engineering Honor Society 

Member, American Council for Accredited Certification 

 

Contact 

jgemmill@partneresi.com 

 



 

 
 

Bradley K. Fountain 
National Client Manager 
 
 
Education  
BA, Business Management, University of Baltimore 
EMBA, Loyola University, Maryland 
 
Registrations 
 
HUD Lean Process Certified 
HUD MAP Certified 

Summary of Professional Experience 
 

Mr. Fountain has five years of experience in the environmental, engineering, and service 
industry.  He has significant experience in due diligence assessments for a variety of property 
types and the needs and requirements of varied number of reporting standards; including HUD 
FHA, Multi-family, HUD Lean Process, Architectural and Engineering Cost Review, ASTM 
Standards, EPA’s All Appropriate Inquiry (AAI), and customized client formats.  Specifically, 
Mr. Fountain has reviewed Phase I Environmental Site Assessments, Environmental Transaction 
Screens, Phase II Subsurface Investigations, Remediation Design projects, Property Condition 
Assessments (PCAs), Construction Progress Monitoring, Probable Maximum Loss assessments, 
Regulatory Compliance Assessments, Energy Audits Level I and Level II, Vapor Intrusion 
Reports, Asbestos Surveys, Lead-based Paint Surveys, Radon Studies, Mold Assessments, and 
Lead-in-water sampling and analysis. 

Mr. Fountain’s core mission is business development and client focus, which is demonstrated in 
every action, and objective he undertakes. Mr. Fountain is responsible for the promotion of 
Partner’s HUD- FHA Multi-family and Lean Heath Care due diligence with lenders nationally. 
Through the strategy of building relationships, timely deliverables and providing solutions, Mr. 
Fountain develops a clear understanding of client needs and objectives. He then employs value-
based selling and delivery throughout the life cycle, providing clients with services and solutions 
that are pragmatic and positively impact their businesses.  

Mr. Fountain’s commitment to building relationships is recognized within the Partner 
organization as well. Results driven in terms of his clients, Mr. Fountain works to develop the 
potential of every team member in order to achieve excellent performance.   

Most recently, Mr. Fountain served as Vice President of Sales and Marketing of a national 
environmental consulting company. His prior experience also includes chief executive officer of 
The Welders Supply Company, (1985 –1998) and President and founder of WSC Specialty 
Gases and Cryogenics, headquartered in Baltimore, Md. There, he leveraged his strengths in 
leadership, organization, and discipline to generate measurable growth.  



 

Bradley K. Fountain 
(Continued) 

Mr. Fountain’s commitment to leadership has been evident throughout his career as is his desire 
to educate and share his experiences and skills in the business community. He is an adjunct 
professor in the Sellinger Business School at Loyola University, teaching undergraduate and 
graduate courses, as well as University of Baltimore’s, Merrick School of Business. 

Mr. Fountain is the Past President (2003 – 2007) of the Executive MBA Alumni Association at 
the Sellinger Business School. Mr. Fountain was responsible for program development as well as 
developing and launching the Mentoring Program for EMBA grads and Alumni at the Sellinger 
School of Business and Management.  

Finally, Mr. Fountain’s diversity across health care, industrial, multifamily, municipal, and 
commercial environments is a major contribution to Partner Engineering and Science’s team in 
the all region of the United States. 
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