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CASTELLANA APARTMENTS

117 Units
Offered at $6,500,000
3851 North 28th Street
Phoenix, Arizona

Desirable Central Phoenix In-Fill Location
The Castellana Apartments were built in 1973 on 3.42 acres in the highly desirable Camelback Corridor.  The
community offers two floor plans; a large one bedroom with 750 sf and a two bedroom, two bath plan with
1,000 sf. There are many amenities, including walk-in closets, dishwashers, disposals and  balconies/patios for
all of the two bedroom units and a few of the one bedroom units.  The grounds are spacious.  There is a
beautiful swimming pool with new fencing, three laundry facilities, several barbeque areas, and a large
courtyard with mature landscaping.  The property is block constructed with concrete floors providing a solid
and quiet atmosphere for tenants. The property is mastered metered for utilities and there is a master boiler for
the hot water.

Castellana is located just south of Indian School Road on 28th Street.  One mile to the north is the prestigious
Biltmore Fashion Park which has over 600,000 sf of retail space and the Camelback Corridor area with nearly 8
million sf of class A office space, providing an extensive employment base.

Making this an extremely attractive asset for purchase are the historically strong occupancy and financial
numbers, along with a very attractive, assumable loan for $4,220,000, at 4.5%, maturing in 2040.

 Strong Central Phoenix Submarket  Large Units
 Block Construction  Covered Parking
 Excellent Assumable Financing  Separate Leasing Office

Exclusively Offered By:

Linda Fritz-Salazar, Associate Broker
602.759-1204 tel
602.989.9487 mob
Linda@KLCommGroup.com

2821 E Camelback Road, Suite 600; Phoenix, AZ 85016

www.KLCOMMERCIALGROUP.com



Units BD/BA Size (sf) Rent Total
3 1/1 750 $ 695 $ 2,085

78 1/1 750 $ 675 $52,650
36 2/2 1,000 $ 825 $29,700

117 96,750 $84,435

09/10 - 08/11 Market Rent

Gross Monthly Income $84,435

Gross Scheduled Annual Income $970,920 $1,013,220
Less Vacancy 7.6% ( 73,837) 7% (70,925)
Less Concessions 5.0% ( 48,461) 2.5% (25,331)
Less Resident Deposits (       978)              (  1,500)
Other Income 29,066 30,000

Gross Operating Income 876,710 945,464
Less Estimated Expenses ( 510,305 ) (488,906)

Net Operating Income $366,405 $456,558

Projected Annual Expenses 11/10 -10/11 Market
Management 26,301 3% 28,364
On-site Mgmt/Payroll/Benefits 112,254 90,000
Insurance 20,626 21,000
Advert/Promo/Misc 8,118 7,000
Admin/Legal 41,813 25,000
Tax (2010/2011) 30,546 39,542
Utilities (water, sewer, trash, gas & elec.) 205,140 205,000
Landscape/Pool/Spa 28,621 33,000
Maintenance/Repair/Supplies 36,886 40,000
Reserves ($200/u) in HUD Loan in HUD Loan
Total Expenses $510,305 $488,906

Per unit $4,362 $4,179
Per sf $5.27 $5.05

Purchase Scenario
$6,500,000 Offering Price

This is not a short sale. A HUD Loan was funded last year.
The approximate balance is $4,220,000. The interest rate is
4.5%, with an annual payment of $256,953.  The loan

matures 10/2040.   The loan is fully assumable.

Return on Investment – NOI, minus payment to existing loan
(Using market rent and expenses)

$456,558 - $256,953 / $2,280,000 = 8.8%

Offering Price $ 6,500,000
Price / Unit $ 55,556
Price / sf $ 67.18
Cap Rate 7.0%
GRM 6.4

Castellana consists of two, two story buildings and five
three story buildings. The front four buildings surround a
nicely landscaped courtyard and pool.  The three buildings
in the back surround a courtyard. The parking surrounds
the outside of the building with 117 covered spaces and 63
uncovered spaces.  There are three laundries located
throughout the property and two barbeque areas.

The location is excellent. This Central Phoenix, in-fill
location provides easy access to SR 51 as well as the Loop
202 and the I-10 Freeway.  The Phoenix Metro, the public
bus, stops on Indian School, which gives residents easy
access to all areas of the Valley.  The property is located
one mile from the Camelback Corridor and approx. three
miles from Sky Harbor Airport.

INCOME & EXPENSES

FINANCING AND INVEST RETURN

SALE INFORMATION

The information contained herein is from sources believed to be reliable.
While we do not doubt its accuracy, we have not verified it and make no
guarantee, warranty or representation about it. The Purchaser is advised to
independently verify the accuracy and completeness of the information in
order to determine the suitability of the property for the Purchaser’s needs.

SITE INFORMATION

3851 North 28th Street, Phoenix, Arizona  85016

Units 117
Building Size 96,750 sf (per County)
Lot Size 3.48 acres (per County)
Parcels 119-02-020 B, 119-02-027 B
Cooling/Heating Master Metered (chiller system)
Parking 180 total spaces, 117 covered
Construction Two and three story, block-stucco
Roof Flat with elastomeric coating
Built 1973
Utilities Owner pays electric, water, sewer, gas

trash and basic cable
Hot Water Central boiler (gas)
Laundry Three laundries – 4W/4D each, leased
Leasing Stand alone leasing office

PROPERTY DESCRIPTION

Linda Fritz-Salazar, Associate Broker
602 759-1204 direct 602 989 9487  mobile
Linda@KLCommGroup.com
www.KLCommercialGroup.com

Directions: From Indian School and 28th Street, go south
on 28th Street approximately 500 feet.  Property is on the
east (left) side.  Guest parking is in the front of the property.
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EXECUTIVE SUMMARY
CASTELLANA APARTMENTS

Location: 3851 N. 28th Street, Phoenix, Arizona  85016
Units: 117
Size: 96,750 sf (per County)
Unit Mix: Three one bedroom units, with patios, of approx. 750 sf.

Seventy-eight one bedroom units of approx. 750 sf.
Thirty-Six two bedroom, two bath units of approx. 1,000 sf.

Construction: Two and three story buildings, block-stucco construction
Built: 1973
Roofs: Flat with elastomeric coating
Cooling/Heating: Master metered (Chiller System)
Utilities: Central boiler for hot water
Parking: 180 Total Spaces, 117 covered
Buildings: Seven
Laundry: Three Laundries, all four washers and four dryer - leased
Parcels: 119-02-020 B, 119-02-027 B
Acreage: 3.48 – per County
Zoning: R-4

AMENITIES
Area
 Strong rental location in a desirable central Phoenix, in-fill location
 High demand area with historic low vacancy rates
 A large variety of office, service, and retail employers are all nearby
 Convenient to shopping, night life, City parks and bus routes

Property
 Quiet setting built around pool and courtyard
 Mature landscaping with winter lawn and large, mature shade trees – fenced pool
 Master metered for electric; central gas boiler for hot water
 Seven buildings – two, two story and five, three story buildings
 Three on-site laundry rooms
 Covered parking
 Small storage area and workshop
 Separate leasing office
 Several Barbeques

Property Interior
 Units have open and functional plans
 Good size kitchen areas
• Walk in closets



CASTELLANA APARTMENTS

Castellana.  It begins with the name and the idea of quiet elegance.  “Castellana”
was selected by the current owners as it comes from a small, picturesque villa in
southern Italy which brings to mind the qualities the current owners wanted to
bring to the property.

The 117 units surround two courtyards; one with a beautiful pool and the other a
quiet, tree-shaded area.  The property is well-maintained, well-managed and well-
kept.  It is located in one of the premier employment areas of Phoenix.  Castellana
is one mile south of the Biltmore Fashion Park, one of the Valley’s finest and most
exclusive shopping areas and the Camelback Business Corridor with over 8 million
sf of class A office space, both providing an extensive employment base.  This
extensive employment base shows up when looking at the property’s historical
occupancy numbers from 2008 to today.  Even during the most difficult stretch of
our recent economic downturn, Castellana has maintained excellent occupancy.  In
2008 occupancy averaged 89.9%, during 2009 occupancy averaged 91.8%, during
2010, our most difficult year, the property still averaged 87.6% and the numbers
for 2011, to date, are at 92%.  This is a tribute to both the property and its location.
A potential buyer can see the proven success.

Also adding value to this property is the excellent HUD financing that is available
to a qualified buyer.  The existing loan of $4,220,000 is fully assumable.  The
interest rate is an attractive 4.5% and 29 years remain on the term.  The loan
matures in October, 2040.  The payments, which include principal, interest, the
mortgage insurance premium and the replacement reserve total $256, 953 annually.
This financing opportunity increases the buyer’s return on investment.

Please do not disturb the tenants or the staff at the property.  My office is one mile
away and I will be glad to meet with you to tour the property.

Linda K. Fritz-Salazar

602-759-1204  O

602-989-9487  M
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Castellana Apartments

Floor Plans



LOCATION MAPS – CASTELLANA APARTMENTS



AERIAL MAP – CASTELLANA APARTMENTS
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Vacancy Rates - Greater Phoenix Area - 2009, 2010 & 2011

Average Average Average
1 2 3 4 2009 1 2 3 4 2010 1 2 3 4 2011

Submarket
1N North Scottsdale 8 9 8 7 8.0 5 6 6 6 5.8 5 7 6 6.0
1S South Scottsdale 12 12 11 10 11.3 10 12 7 10 9.8 13 7 5 8.3
2N North Paradise Valley 8 12 10 8 9.5 6 7 6 9 7.0 6 6 28 13.3
2S South Paradise Valley 12 17 20 15 16.0 13 19 10 11 13.3 9 9 6 8.0
3 Sunnyslope 13 15 14 14 14.0 12 12 9 9 10.5 7 8 9 8.0

4N North Black Canyon 12 16 14 15 14.3 14 10 12 14 12.5 11 11 10 10.7
4S Metrocenter 13 12 14 17 14.0 14 15 14 13 14.0 9 10 12 10.3
5 Sun City - Youngtown - Peoria 14 18 15 15 15.5 15 11 10 10 11.5 8 12 9 9.7
6 Glendale 18 16 17 18 17.3 15 14 15 14 14.5 12 12 10 11.3
7 Northwest Phoenix 21 20 21 25 21.8 23 27 25 18 23.3 23 22 23 22.7
8 Christown 14 13 15 15 14.3 14 14 13 14 13.8 13 9 14 12.0
9 East Camelback 11 11 10 15 11.8 14 10 16 11 12.8 12 13 12 12.3

10 Central East Phoenix 14 13 16 18 15.3 14 11 11 11 11.8 10 9 10 9.7
11 Uptown 16 15 17 15 15.8 18 20 20 11 17.3 15 18 19 17.3
12 Central West Phoenix 18 17 21 19 18.8 18 18 21 21 19.5 19 17 15 17.0
13 Maryvale 21 19 18 22 20.0 20 17 16 11 16.0 16 14 14 14.7
14 Sky Harbor 11 14 10 13 12.0 25 8 5 6 11.0 6 18 6 10.0

15N South Phoenix 10 12 12 14 12.0 9 14 11 13 11.8 9 13 12 11.3
15S Mountain Park 7 9 7 7 7.5 4 6 5 6 5.3 4 6 5 5.0
16N North Tempe 9 12 12 12 11.3 10 15 8 9 10.5 9 10 9 9.3
16S South Tempe 13 14 9 12 12.0 9 8 6 8 7.8 6 7 6 6.3
17N North Mesa 14 14 14 15 14.3 13 15 11 11 12.5 9 8 9 8.7
17S South Mesa 14 15 11 13 13.3 10 11 11 11 10.8 10 9 9 9.3
18N East Mesa 12 14 15 15 14.0 10 11 8 4 8.3 4 6 5 5.0
18S Superstition Springs 9 13 11 12 11.3 9 6 7 6 7.0 5 6 5 5.3
19E Gilbert 11 11 8 7 9.3 8 5 6 6 6.3 7 6 6 6.3
19W Chandler 10 12 10 9 10.3 7 6 4 5 5.5 6 5 6 5.7
20 Western Suburbs 16 13 15 14 14.5 12 15 9 10 11.5 8 10 9 9.0

21E Union Hills 12 13 11 11 11.8 10 9 9 8 9.0 8 11 10 9.7
21W Deer Valley 11 12 13 12 12.0 11 9 7 8 8.8 7 9 8 8.0
22E Northeast Maricopa County 0 0 0 0 0.0 0 0 0 0 0.0 0 0 0.0
22W Southwest Maricopa County 12 12 13 13 12.5 20 9 10 8 11.8 8 8 7 7.7

12 14 13 14 13.0 12 12 10 10 11.0 9 10 10 9.6

Data Provided by ASU Morrison School of Mgmt & Agribusiness includes all size apartments, completion > 6 months. 
Note:  Vacancy rates will differ slightly depending on the reporting agency.

Kasten Long Commercial Group,  (602 445 4113)
2821 E Camelback Road., Suite 600, Phoenix, AZ  85016

2009 (by quarter)

Metropolitan Area

2011 (by quarter)2010 (by quarter)
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CASTELLANA APARTMENTS November 30, 2011

Current Income Market Rents
Average Total Total

Units Type Size (sf) Rent Rent/sf per Month Rent Rent/sf per Month
3 1/1 750 $696 $0.93 $2,088 $695 $0.93 $2,085

78 1/1 750 $633 $0.84 $49,374 $675 $0.90 $52,650
36 2/2 1000 $818 $0.82 $29,448 $825 $0.83 $29,700
117 96,750 $80,910 $84,435

Rents are Actual Average
Trailing 12

GSI $970,920 $1,013,220
Loss to Lease
Potential Rent $970,920 $1,013,220
Vacancy ($73,837) -7.6% $70,925 7.0%
Concessions ($48,461) -5.0% ($25,331) 2.5%
Resident Deposits ($978) ($1,500)
Other Income $29,066 $30,000

GOI $876,710 $945,464

Expenses per unit per unit
Advertising/Promo/Misc, $8,118 $69 $7,000 $60
Admin/Legal/Office $41,813 $357 $25,000 $214
Repairs, Maint. & Supplies $36,886 $315 $40,000 $342
Management - 3% $26,301 $225 $28,364 $242 3%
Onsite Mgr./Maint. Salary/Benefits $112,254 $959 $90,000 $769
Landscape/Pool/Pkg. Lot $28,621 $245 $33,000 $282
Utilities $205,140 $1,753 $205,000 $1,752
RE Taxes 2010 $30,546 $261 $39,542 $338 2011
Reserves ($200/Unit)($200/Unit) Incl. in HUD Loan Incl. in HUD Loan
Insurance $20,626 $176 $21,000 $179

Nov., 2010 thru Oct., 2011 (T12) Proforma with Market Rents

Insurance $20,626 $176 $21,000 $179
Total Expenses $510,305 $4,362 $488,906 $4,179

$5.27 $5.05 per sf
NOI $366,405 $456,558

Possible Purchase Scenario
Purchase Price $0 $6,500,000 $55,555.56 per unit
Cash Down (30%)(100%) $2,280,000 $67.18 per sf
Existing Loan HUD 4.5%  29 Years remain - Assumable $4,220,000

Cash Flow
NOI $456,558
Debt Service - Incl. P & I, MIP & Replacement Reserves $256,953
Cash Flow $199,605

Cap Rate 7.0%
Initial Return on Investment 8.8%
GRM 6.4



Castellana, LLC  Income & Expense Report  - Trailing 12 Month
Trailing 12

November '10 December '10 January '11 February '11 March '11 April '11 May '11 June '11 July '11 August '11 Sept. '11 October'11 Totals

Income
Rental Income 84,054.13 61,792.48 68,954.65 71,457.43 81,550.72 76,039.86 71,987.03 77,403.60 77,593.81 71,159.92 76,979.93 78,108.96 897,082.52

Concess./Promotion -4,444.73 -2,842.63 -4,237.83 -2,888.16 -5,851.02 -4,513.27 -4,576.56 -3,408.46 -3,729.44 -3,977.65 -4,221.93 -3,769.32 -48,461.00
Laundry Income 846.46 1,055.86 560.33 510.42 650.69 1,356.17 1,008.87 904.27 1,158.80 879.30 723.85 824.14 10,479.16

Fees-Late,Pet,NSF 3,348.46 1,557.95 2,622.78 1,447.91 1,176.50 1,377.61 1,154.72 1,040.75 1,339.93 3,158.06 17.28 691.92 18,933.87
Resident Deposits 175.00 -290.00 -100.00 -573.00 0.00 -1,007.81 -442.22 -425.00 -58.49 982.52 1,081.05 -320.26 -978.21

Prepay Rents -321.15 -25.00 1,062.38 130.40 -989.94 1,197.95 -1,400.79 0.00 359.29 319.06 -677.85 -0.44 -346.09
Total Income 83,658.17 61,248.66 68,862.31 70,085.00 76,536.95 74,450.51 67,731.05 75,515.16 76,663.90 72,521.21 73,902.33 75,535.00 876,710.25

727,272.92727,272.92
Expenses

Administrative
Advertising/Promotion 1,083.89 152.47 127.33 976.88 882.28 414.20 1,327.75 618.56 467.00 992.72 435.02 639.60 8,117.70

Legal/Accounting 268.00 40.00 80.00 1,060.40 536.00 140.00 80.00 310.27 167.27 744.28 240.00 220.00 3,886.22
Office Expenses 1,367.02 3,787.88 3,423.65 2,757.21 3,340.38 2,285.22 2,601.83 2,686.42 2,974.39 3,058.40 2,805.42 2,410.10 33,497.92

Referral Fees 215.00 0.00 0.00 322.50 622.00 322.50 0.00 322.50 412.50 967.50 0.00 599.00 3,783.50
Salaries - Leasing 4,361.61 6,041.10 2,395.88 3,960.90 2,839.79 4,949.62 5,638.09 4,900.53 4,858.96 4,299.16 4,636.62 5,584.40 54,466.66

Other Administrative 645.00 645.00
Total Administrative 7,295.52 10,021.45 6,026.86 9,077.89 8,220.45 8,111.54 9,647.67 8,838.28 8,880.12 10,707.06 8,117.06 9,453.10 104,397.00

Management 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Grounds
Pest Control 705.00 650.00 880.00 775.00 760.00 620.00 635.00 585.00 775.00 835.00 640.00 695.00 8,555.00

Landscape R&M 1,900.62 1,300.00 1,300.00 1,300.00 1,912.00 1,486.60 1,300.00 2,283.31 1,300.00 1,300.00 1,319.87 2,413.47 19,115.87
Pool/Spas 0.00 0.00 0.00 493.97 107.96 0.00 131.98 107.96 107.96 949.83

Total Grounds 2,605.62 1,950.00 2,180.00 2,075.00 2,672.00 2,106.60 2,428.97 2,976.27 2,075.00 2,266.98 2,067.83 3,216.43 28,620.70

Repair & Maintenance
Appliance R&M 376.96 186.15 108.29 0.00 400.00 0.00 0.00 216.08 25.47 30.00 0.00 47.43 1,390.38

Carpet Clean & Rep. 420.00 325.00 0.00 510.00 225.00 775.00 0.00 150.00 195.00 360.00 1,037.50 460.00 4,457.50
HVAC R&M 285.00 390.00 285.00 230.00 1,105.00 495.11 798.40 285.00 390.00 245.84 625.87 285.00 5,420.22

Paint Supplies 130.00 180.19 5.45 223.20 401.49 109.54 246.57 34.62 280.10 307.72 257.20 333.67 2,509.75
Plumbing R&M 954.50 407.33 0.00 453.13 3.26 550.81 411.11 72.48 278.68 200.64 204.26 0.00 3,536.20

Supplies 850.57 681.60 1,117.24 1,345.57 751.92 2,490.49 963.74 1,117.20 733.28 2,144.80 1,887.90 1,078.09 15,162.40Supplies 850.57 681.60 1,117.24 1,345.57 751.92 2,490.49 963.74 1,117.20 733.28 2,144.80 1,887.90 1,078.09 15,162.40
Other R&M 645.00 200.00 543.79 560.00 1,404.41 483.80 407.79 177.96 1,026.69 891.46 205.64 658.27 7,204.81

Salaries - Maintenance 10,927.69 8,549.45 4,509.59 2,264.50 5,849.57 9,094.61 9,955.76 7,252.50 7,135.77 6,602.76 6,260.97 5,685.49 84,088.66
Total Repair & Maintenance 14,589.72 10,919.72 6,569.36 5,586.40 10,140.65 13,999.36 12,783.37 9,305.84 10,064.99 10,783.22 10,479.34 8,547.95 123,769.92

0.00
Utilities

Electric - Common 0.00 6,047.24 4,314.39 4,314.39 3,980.88 4,015.41 5,091.60 7,740.97 8,608.50 13,050.37 13,242.77 10,984.18 81,390.70
Gas 1,408.92 1,871.38 4,028.34 4,660.77 4,512.69 2,831.80 2,039.80 1,688.73 1,646.27 1,283.73 1,227.16 1,262.70 28,462.29

Water/Sewer 6,470.38 6,066.00 4,777.16 5,276.56 5,582.37 5,946.26 7,158.57 7,922.98 8,889.43 9,731.41 10,181.17 8,233.75 86,236.04
Trash 783.61 723.61 727.11 727.11 727.11 765.86 765.86 765.86 765.86 765.86 765.86 766.86 9,050.57

Total Utilities 8,662.91 14,708.23 13,847.00 14,978.83 14,803.05 13,559.33 15,055.83 18,118.54 19,910.06 24,831.37 25,416.96 21,247.49 205,139.60

Taxes & Insurance 0.00
City Rental Tax 240.00 270.00 95.00 605.00

Taxes & Insurance 0.00
City Rental Tax 240.00 270.00 95.00 605.00

Property Insurance 1,713.00 1,713.00 1,713.00 1,713.00 1,713.00 1,713.00 1,638.01 1,932.35 2,913.35 1,932.35 1,932.35 20,626.41
Property Taxes 3,276.00 3,276.00 3,276.00 3,276.00 3,276.00 1,190.80 1,932.35 1,638.01 1,638.01 1,638.01 1,639.01 26,056.19

Total Op. Expense 33,153.77 42,588.40 33,612.22 36,947.12 41,095.15 42,860.83 42,819.64 42,809.29 44,500.53 53,139.99 49,651.55 46,036.33 509,214.82
4,352.26

Net Op. Income 50,504.40 18,660.26 35,250.09 33,137.88 35,441.80 31,589.68 24,911.41 32,705.87 32,163.37 19,381.22 24,250.78 29,498.67 367,495.43

Mortgage
Interest 0.00 15,931.00 15,909.83 15,888.58 15,867.25 15,845.85 15,824.36 15,802.80 15,781.15 15,759.43 15,737.62 15,715.73 174,063.60

Principal 5,708.76 5,729.93 5,751.18 5,772.51 5,793.91 5,815.40 5,836.96 5,858.61 5,880.33 5,902.14 5,924.03 63,973.76
Mortgage Ins. Prem. 1,611.00 1,611.00 1,611.00 1,611.00 1,611.00 1,611.00 1,611.00 1,611.00 1,611.00 1,611.00 1,611.00 17,721.00

Replacement Reserve 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 34,856.25Replacement Reserve 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 34,856.25

Capital Expense
Non-Critical Repairs 13,062.59 8,767.73 7,970.70 507.72 2,200.00 2,200.00 3,685.77 0.00 38,394.51
Carpet Replacement 2,516.56 2,302.28 746.81 1,452.57 2,303.68 2,227.08 3,529.72 3,513.71 1,593.22 2,912.59 23,098.22

HVAC Repl. 3.27 3.27
Electrical Repl.
Plumbing Repl. 0.00

Exterior Repairs 12,720.80 3,950.00 1,000.00 500.00 202.60 18,373.40
Stairtread Rep. 0.00

Salaries - Capital Exp. 1,490.12 1,067.47 3,943.15 1,067.47 0.00 0.00 0.00 0.00 7,568.21
Total Capital Exp. 15,237.36 7,742.40 13,062.59 9,517.81 10,490.74 7,754.55 5,494.55 2,200.00 7,715.49 3,513.71 1,795.82 2,912.59 49,043.10

Capital Expense Reim. 25,750.00 5,224.35 30,974.35

Cash Flow 35,267.04 -15,501.65 -4,232.01 -2,799.44 -1,468.45 -2,584.38 -7,002.65 4,086.36 23,778.37 -10,552.00 1,259.80 166.57 49,440.62

Owner's Inc./Exp.
Owner's Contribution 0.00
Loan Cardinal Fund

Loan Mount Vernon 2
Loan Saratoga Fund

Line of Credit -1,870.00 100.00 212.00
Repay Marlin 0.00

HUD Loan Expense
Owner's Expense 2,126.54 2,211.00 2,750.76 2,278.17 2,278.17 2,278.17 2,278.17 2,319.96 4,321.95 3,679.54 3,679.54 30,201.97Owner's Expense 2,126.54 2,211.00 2,750.76 2,278.17 2,278.17 2,278.17 2,278.17 2,319.96 4,321.95 3,679.54 3,679.54 30,201.97

To Balance 0.00
 Owner's Exp./Inc. 0.00 2,126.54 2,211.00 2,750.76 2,278.17 2,278.17 408.17 2,378.17 2,531.96 4,321.95 3,679.54 3,679.54 30,201.97

Cash 35,267.04 -17,628.19 -6,443.01 -5,550.20 -3,746.62 -4,862.55 -7,410.82 1,708.19 21,246.41 -14,873.95 -2,419.74 -3,512.97
Accumulated Cash 42,101.32 24,473.13 18,030.12 12,479.92 8,733.30 3,870.75 -3,540.07 -1,831.88 19,414.53 4,540.58 2,120.84 -1,392.13

                               (Accumulated Cash = End of Month bank balalnce)



Castellana, LLC  Income & Expense Report  - 2011 YTD
Trailing 12

January '11 February '11 March '11 April '11 May '11 June '11 July '11 August '11 Sept. '11 October'11 Nov. '11 Dec. '11 Totals

Income
Rental Income 68,954.65 71,457.43 81,550.72 76,039.86 71,987.03 77,403.60 77,593.81 71,159.92 76,979.93 78,108.96 751,235.91

Concess./Promotion -4,237.83 -2,888.16 -5,851.02 -4,513.27 -4,576.56 -3,408.46 -3,729.44 -3,977.65 -4,221.93 -3,769.32 -41,173.64
Laundry Income 560.33 510.42 650.69 1,356.17 1,008.87 904.27 1,158.80 879.30 723.85 824.14 8,576.84

Fees-Late,Pet,NSF 2,622.78 1,447.91 1,176.50 1,377.61 1,154.72 1,040.75 1,339.93 3,158.06 17.28 691.92 14,027.46
Resident Deposits -100.00 -573.00 0.00 -1,007.81 -442.22 -425.00 -58.49 982.52 1,081.05 -320.26 -863.21

Prepay Rents 1,062.38 130.40 -989.94 1,197.95 -1,400.79 0.00 359.29 319.06 -677.85 -0.44 0.06
Total Income 68,862.31 70,085.00 76,536.95 74,450.51 67,731.05 75,515.16 76,663.90 72,521.21 73,902.33 75,535.00 731,803.42

Expenses
Administrative

Advertising/Promotion 127.33 976.88 882.28 414.20 1,327.75 618.56 467.00 992.72 435.02 639.60 6,881.34
Legal/Accounting 80.00 1,060.40 536.00 140.00 80.00 310.27 167.27 744.28 240.00 220.00 3,578.22
Office Expenses 3,423.65 2,757.21 3,340.38 2,285.22 2,601.83 2,686.42 2,974.39 3,058.40 2,805.42 2,410.10 28,343.02

Referral Fees 0.00 322.50 622.00 322.50 0.00 322.50 412.50 967.50 0.00 599.00 3,568.50
Salaries - Leasing 2,395.88 3,960.90 2,839.79 4,949.62 5,638.09 4,900.53 4,858.96 4,299.16 4,636.62 5,584.40 44,063.95

Other Administrative 645.00 645.00
Total Administrative 6,026.86 9,077.89 8,220.45 8,111.54 9,647.67 8,838.28 8,880.12 10,707.06 8,117.06 9,453.10 87,080.03

Management 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Grounds
Pest Control 880.00 775.00 760.00 620.00 635.00 585.00 775.00 835.00 640.00 695.00 7,200.00

Landscape R&M 1,300.00 1,300.00 1,912.00 1,486.60 1,300.00 2,283.31 1,300.00 1,300.00 1,319.87 2,413.47 15,915.25
Pool/Spas 0.00 493.97 107.96 0.00 131.98 107.96 107.96 949.83

Total Grounds 2,180.00 2,075.00 2,672.00 2,106.60 2,428.97 2,976.27 2,075.00 2,266.98 2,067.83 3,216.43 24,065.08

Repair & Maintenance
Appliance R&M 108.29 0.00 400.00 0.00 0.00 216.08 25.47 30.00 0.00 47.43 827.27

Carpet Clean & Rep. 0.00 510.00 225.00 775.00 0.00 150.00 195.00 360.00 1,037.50 460.00 3,712.50
HVAC R&M 285.00 230.00 1,105.00 495.11 798.40 285.00 390.00 245.84 625.87 285.00 4,745.22

Paint Supplies 5.45 223.20 401.49 109.54 246.57 34.62 280.10 307.72 257.20 333.67 2,199.56
Plumbing R&M 0.00 453.13 3.26 550.81 411.11 72.48 278.68 200.64 204.26 0.00 2,174.37

Supplies 1,117.24 1,345.57 751.92 2,490.49 963.74 1,117.20 733.28 2,144.80 1,887.90 1,078.09 13,630.23Supplies 1,117.24 1,345.57 751.92 2,490.49 963.74 1,117.20 733.28 2,144.80 1,887.90 1,078.09 13,630.23
Other R&M 543.79 560.00 1,404.41 483.80 407.79 177.96 1,026.69 891.46 205.64 658.27 6,359.81

Salaries - Maintenance 4,509.59 2,264.50 5,849.57 9,094.61 9,955.76 7,252.50 7,135.77 6,602.76 6,260.97 5,685.49 64,611.52
Total Repair & Maintenance 6,569.36 5,586.40 10,140.65 13,999.36 12,783.37 9,305.84 10,064.99 10,783.22 10,479.34 8,547.95 98,260.48

0.00
Utilities

Electric - Common 4,314.39 4,314.39 3,980.88 4,015.41 5,091.60 7,740.97 8,608.50 13,050.37 13,242.77 10,984.18 75,343.46
Gas 4,028.34 4,660.77 4,512.69 2,831.80 2,039.80 1,688.73 1,646.27 1,283.73 1,227.16 1,262.70 25,181.99

Water/Sewer 4,777.16 5,276.56 5,582.37 5,946.26 7,158.57 7,922.98 8,889.43 9,731.41 10,181.17 8,233.75 73,699.66
Trash 727.11 727.11 727.11 765.86 765.86 765.86 765.86 765.86 765.86 766.86 7,543.35

Total Utilities 13,847.00 14,978.83 14,803.05 13,559.33 15,055.83 18,118.54 19,910.06 24,831.37 25,416.96 21,247.49 181,768.46

Taxes & Insurance 0.00
City Rental Tax 240.00 270.00 95.00 605.00

Taxes & Insurance 0.00
City Rental Tax 240.00 270.00 95.00 605.00

Property Insurance 1,713.00 1,713.00 1,713.00 1,713.00 1,713.00 1,638.01 1,932.35 2,913.35 1,932.35 1,932.35 18,913.41
Property Taxes 3,276.00 3,276.00 3,276.00 3,276.00 1,190.80 1,932.35 1,638.01 1,638.01 1,638.01 1,639.01 22,780.19

Total Op. Expense 33,612.22 36,947.12 41,095.15 42,860.83 42,819.64 42,809.29 44,500.53 53,139.99 49,651.55 46,036.33 433,472.65
3,704.89

Net Op. Income 35,250.09 33,137.88 35,441.80 31,589.68 24,911.41 32,705.87 32,163.37 19,381.22 24,250.78 29,498.67 298,330.77

Mortgage
Interest 15,909.83 15,888.58 15,867.25 15,845.85 15,824.36 15,802.80 15,781.15 15,759.43 15,737.62 15,715.73 158,132.60

Principal 5,729.93 5,751.18 5,772.51 5,793.91 5,815.40 5,836.96 5,858.61 5,880.33 5,902.14 5,924.03 58,265.00
Mortgage Ins. Prem. 1,611.00 1,611.00 1,611.00 1,611.00 1,611.00 1,611.00 1,611.00 1,611.00 1,611.00 1,611.00 16,110.00

Replacement Reserve 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 31,687.50Replacement Reserve 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 3,168.75 31,687.50

Capital Expense
Non-Critical Repairs 13,062.59 8,767.73 7,970.70 507.72 2,200.00 2,200.00 3,685.77 0.00 38,394.51
Carpet Replacement 746.81 1,452.57 2,303.68 2,227.08 3,529.72 3,513.71 1,593.22 2,912.59 18,279.38

HVAC Repl. 3.27 3.27
Electrical Repl.
Plumbing Repl. 0.00

Exterior Repairs 1,000.00 500.00 202.60 1,702.60
Stairtread Rep. 0.00

Salaries - Capital Exp. 1,067.47 3,943.15 1,067.47 0.00 0.00 0.00 0.00 6,078.09
Total Capital Exp. 13,062.59 9,517.81 10,490.74 7,754.55 5,494.55 2,200.00 7,715.49 3,513.71 1,795.82 2,912.59 26,063.34

Capital Expense Reim. 25,750.00 5,224.35 30,974.35

Cash Flow -4,232.01 -2,799.44 -1,468.45 -2,584.38 -7,002.65 4,086.36 23,778.37 -10,552.00 1,259.80 166.57 24,895.48

Owner's Inc./Exp.
Owner's Contribution 0.00
Loan Cardinal Fund

Loan Mount Vernon 2
Loan Saratoga Fund

Line of Credit -1,870.00 100.00 212.00
Repay Marlin 0.00

HUD Loan Expense
Owner's Expense 2,211.00 2,750.76 2,278.17 2,278.17 2,278.17 2,278.17 2,319.96 4,321.95 3,679.54 3,679.54 28,075.43Owner's Expense 2,211.00 2,750.76 2,278.17 2,278.17 2,278.17 2,278.17 2,319.96 4,321.95 3,679.54 3,679.54 28,075.43

To Balance 0.00
 Owner's Exp./Inc. 2,211.00 2,750.76 2,278.17 2,278.17 408.17 2,378.17 2,531.96 4,321.95 3,679.54 3,679.54 28,075.43

Cash -6,443.01 -5,550.20 -3,746.62 -4,862.55 -7,410.82 1,708.19 21,246.41 -14,873.95 -2,419.74 -3,512.97
Accumulated Cash 18,030.12 12,479.92 8,733.30 3,870.75 -3,540.07 -1,831.88 19,414.53 4,540.58 2,120.84 -1,392.13

                               (Accumulated Cash = End of Month bank balalnce)



Castellana, LLC  Income & Expense Report
Trailing 12

January '10 February '10 March '10 April '10 May'10 June '10 July '10 August '10September '10 October '10 November '10 December '10 Totals

Income
Rental Income 67,562.96 77,269.36 75,993.38 65,180.85 64,092.05 78,796.92 61,262.19 82,023.53 66,573.97 86,154.33 84,054.13 61,792.48 870,756.15

Concess./Promotion -3,907.57 -1,718.81 -2,520.45 -2,126.98 -888.42 -3,782.91 -2,770.62 -3,006.32 -3,750.07 -4,280.68 -4,444.73 -2,842.63 -36,040.19
Laundry Income 1,222.02 830.03 1,110.89 852.66 1,008.59 554.59 1,156.99 580.17 1,073.19 859.17 846.46 1,055.86 11,150.62

Fees-Late,Pet,NSF 2,670.52 2,237.18 1,606.71 672.83 610.65 1,412.93 1,621.45 1,139.98 1,029.00 1,204.45 3,348.46 1,557.95 19,112.11
Resident Deposits 0.00 -256.65 -650.00 -400.00 -150.00 -350.00 -25.00 350.00 -100.00 175.00 -290.00 -1,696.65

Prepay Rents 2,095.24 -9,594.60 -1,570.60 539.55 -1,515.08 7,199.14 -7,199.14 0.00 0.00 -321.15 -25.00 -10,391.64
Total Income 69,643.17 69,023.16 74,363.28 63,929.36 64,962.42 75,316.45 68,119.15 73,513.22 65,276.09 83,837.27 83,658.17 61,248.66 852,890.40

Expenses
Administrative

Advertising/Promotion 1,000.00 1,000.00 1,102.04 1,000.00 1,135.86 313.62 -492.41 235.00 1,083.89 152.47 6,530.47
Legal/Accounting 135.00 1,728.00 348.00 572.00 1,035.00 153.00 1,140.46 435.00 315.00 656.00 268.00 40.00 6,825.46
Office Expenses 2,023.29 975.85 2,421.71 762.84 3,465.32 1,428.59 2,647.91 599.91 2,517.82 1,419.66 1,367.02 3,787.88 23,417.80

Referral Fees 675.00 0.00 0.00 0.00 0.00 0.00 322.50 1,815.88 215.00 0.00 3,028.38
Salaries - Leasing 4,287.21 5,087.47 4,381.87 5,782.90 7,532.55 6,747.55 7,074.23 6,463.42 4,657.21 5,241.78 4,361.61 6,041.10 67,658.90

Other Administrative
Total Administrative 8,120.50 8,791.32 8,253.62 8,117.74 13,168.73 8,642.76 10,370.19 7,498.33 7,812.53 9,368.32 7,295.52 10,021.45 107,461.01

Management 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

GroundsGrounds
Pest Control 2,665.56 1,386.00 486.00 1,596.98 1,508.00 1,775.00 1,320.00 0.00 1,282.00 1,575.00 705.00 650.00 14,949.54

Landscape R&M 1,300.00 1,313.65 1,473.72 1,352.00 2,035.50 1,325.13 1,865.43 0.00 1,331.62 3,729.69 1,900.62 1,300.00 18,927.36
Pool/Spas 0.00 324.16 113.80 0.00 334.21 1,312.67 0.00 2,084.84

Total Grounds 3,965.56 2,699.65 1,959.72 2,948.98 3,543.50 3,424.29 3,299.23 0.00 2,947.83 6,617.36 2,605.62 1,950.00 35,961.74

Repair & Maintenance
Appliance R&M 188.08 51.03 0.00 145.58 398.02 0.00 0.00 0.00 60.86 376.96 186.15 1,406.68

Carpet Clean & Rep. 460.00 925.00 110.00 577.00 260.00 350.00 640.00 0.00 405.00 566.00 420.00 325.00 5,038.00
HVAC R&M 242.92 460.00 230.00 339.58 918.15 230.00 508.78 0.00 285.00 1,112.00 285.00 390.00 5,001.43

Paint Supplies 289.53 184.63 309.13 0.00 417.89 0.00 838.14 0.00 302.66 752.84 130.00 180.19 3,405.01
Plumbing R&M 237.09 0.00 0.00 0.00 0.00 0.00 0.00 751.63 954.50 407.33 2,350.55

Supplies 2,867.38 2,194.63 1,742.80 4,763.70 1,288.62 825.40 1,361.53 0.00 1,933.90 2,538.84 850.57 681.60 21,048.97Supplies 2,867.38 2,194.63 1,742.80 4,763.70 1,288.62 825.40 1,361.53 0.00 1,933.90 2,538.84 850.57 681.60 21,048.97
Other R&M 0.00 0.00 565.00 998.00 525.00 0.00 610.00 0.00 560.00 0.00 645.00 200.00 4,103.00

Salaries - Maintenance 4,634.04 3,464.57 8,081.53 5,862.63 6,341.77 8,380.14 6,978.17 6,261.74 4,985.94 8,155.00 9,226.35 6,422.91 78,794.79
Total Repair & Maintenance 8,919.04 7,279.86 11,038.46 12,686.49 10,149.45 9,785.54 10,936.62 6,261.74 8,472.50 13,937.17 12,888.38 8,793.18 121,148.43

0.00
Utilities

Electric - Common 4,290.80 3,760.84 3,984.40 3,714.78 6,880.83 8,611.88 15,564.73 13,176.55 10,588.89 9,691.35 0.00 6,047.24 86,312.29
Gas 5,041.37 5,682.34 5,052.75 3,645.79 69.39 2,339.71 1,902.67 1,851.90 2,743.40 1,353.03 1,408.92 1,871.38 32,962.65

Water/Sewer 6,113.29 4,830.99 5,390.16 5,619.36 7,092.60 6,765.43 9,460.20 11,119.10 10,196.20 8,650.00 6,470.38 6,066.00 87,773.71
Trash 757.92 712.92 712.92 712.92 712.92 712.92 712.92 712.92 712.92 723.61 783.61 723.61 8,692.11

Total Utilities 16,203.38 14,987.09 15,140.23 13,692.85 14,755.74 18,429.94 27,640.52 26,860.47 24,241.41 20,417.99 8,662.91 14,708.23 215,740.76



Taxes & Insurance 0.00
City Rental Tax 2,500.91 1,392.86 1,570.46 1,487.27 1,278.59 1,299.25 1,671.33 1,527.38 1,730.26 1,565.52 1,936.75 1,933.16 19,893.74

Property Insurance 2,038.02 2,038.02 0.00 3,280.05 1,798.65 1,888.58 1,798.65 1,833.63 1,833.63 1,833.63 0.00 1,713.00 20,055.86
Property Taxes 3,276.00 3,276.00

Total Op. Expense 41,747.41 37,188.80 37,962.49 42,213.38 44,694.66 43,470.36 55,716.54 43,981.55 47,038.16 53,739.99 33,389.18 42,395.02 523,537.54
4,474.68

Net Op. Income 27,895.76 31,834.36 36,400.79 21,715.98 20,267.76 31,846.09 12,402.61 29,531.67 18,237.93 30,097.28 50,268.99 18,853.64 329,352.86

Mortgage
Interest 23,003.95 23,003.95 23,003.95 22,843.23 22,084.78 22,795.36 22,053.13 22,751.32 19,177.35 0.00 0.00 15,931.00 216,648.02

Principal 3,691.18 3,691.18 3,691.18 3,851.90 4,610.35 3,899.77 5,708.76 29,144.32Principal 3,691.18 3,691.18 3,691.18 3,851.90 4,610.35 3,899.77 5,708.76 29,144.32
Mortgage Ins. Prem. 1,611.00

3,168.75

Capital Expense
Carpet Replacement 299.65 1,674.89 800.55 1,542.79 1,481.64 6,428.65 2,516.56 2,302.28 17,047.01

HVAC Repl. 1,161.62 1,161.62
Electrical Repl.
Plumbing Repl. 195.51 312.99 277.81 786.31

Exterior Repairs 351.87 1,953.17 2,510.00 12,720.80 3,950.00 21,485.84
Stairtread Rep. 0.00

Salaries - Capital Exp. 3,095.19 3,269.30 0.00 1,200.63 0.00 1,523.24 0.00 3,616.66 12,705.02
Total Capital Exp. 3,642.57 3,568.95 1,474.61 1,200.63 1,674.89 4,276.96 4,052.79 277.81 1,481.64 6,428.65 15,237.36 9,868.94 53,185.80

Cash Flow -2,441.94 1,570.28 8,231.05 -6,179.78 -8,102.26 874.00 -13,703.31 6,502.54 -2,421.06 23,668.63 35,031.63 -17,434.81 30,374.72

Owner's Inc./Exp.
Owner's Contribution 0.00

Owner's Expense 1,371.00 2,284.16 3,201.18 1,521.47 2,284.16 2,284.16 2,551.74 2,551.74 2,551.74 2,551.74 1,701.34 2,126.54
Loan Cardinal Fund -13,000.00 -2,500.00 -21,000.00

Loan Mount Vernon 2
Loan Saratoga Fund 13,000.00 5,000.00 3,000.00 2,000.00 1,500.00

Line of Credit -197.00 294.00 267.00 306.00 308.00
Repay Marlin 0.00

HUD Loan Expense 2,500.00HUD Loan Expense 2,500.00
Owner's Legal 1,375.00 1,375.00

To Balance 2,460.98 2,460.98
 Owner's Exp./Inc. 1,174.00 7,578.16 -12,070.84 3,827.47 4,092.16 2,284.16 3,926.74 2,551.74 2,551.74 2,551.74 1,701.34 2,126.54 3,835.98

Cash -3,615.94 -6,007.88 20,301.89 -10,007.25 -12,194.42 -1,410.16 -17,630.05 3,950.80 -4,972.80 21,116.89 33,330.29 -19,561.35
Accumulated Cash 4,223.91 -1,783.97 18,517.91 8,510.67 -3,683.75 -5,093.91 -22,723.96 -18,773.16 -23,745.96 -2,629.08 30,701.22 11,139.87

                               (Accumulated Cash = End of Month bank balalnce)



2009  Castellana, LLC  Income & Expense Report
Trailing 12

January '09 February '09 March '09 April '09 May '09 June '09 July '09 August '09 Sept. 09 Oct. 2009 November '09 Dec. 2009 Totals

Income
Rental Income 77,742.00 73,959.07 76,154.72 75,494.75 75,269.28 74,290.98 79,406.43 78,009.48 77,222.48 75,019.60 78,397.56 77,209.53 918,175.88

Concess./Promotion -2,296.39 -2,782.52 -2,635.13 -2,474.17 -1,916.20 -1,672.37 -3,823.87 -3,965.60 -2,091.85 -1,284.33 -4,759.05 -5,379.22 -35,080.70
Laundry Income 793.29 1,302.62 1,078.96 657.51 992.31 861.96 890.17 959.14 678.44 1,002.23 760.74 943.95 10,921.32

Fees-Late,Pet,NSF 1,514.97 936.93 864.80 1,854.29 1,298.15 1,490.50 784.35 922.50 1,300.25 770.60 734.94 2,283.52 14,755.80
Resident Deposits -125.00 950.00 300.00 -450.00 462.75 1,667.25 -263.20 -300.00 -151.00 -200.00 0.00 -362.22 1,528.58

Prepay Rents 0.00
Total Income 77,628.87 74,366.10 75,763.35 75,082.38 76,106.29 76,638.32 76,993.88 75,625.52 76,958.32 75,308.10 75,134.19 74,695.56 910,300.88Total Income 77,628.87 74,366.10 75,763.35 75,082.38 76,106.29 76,638.32 76,993.88 75,625.52 76,958.32 75,308.10 75,134.19 74,695.56 910,300.88

Expenses
Administrative

Advertising/Promotion 349.00 715.06 320.11 814.74 784.31 669.25 192.98 1,600.88 1,040.77 835.00 200.00 100.00 7,622.10
Legal/Accounting 1,202.00 521.00 148.00 375.00 241.00 617.00 608.00 451.00 685.00 327.00 464.00 795.00 6,434.00
Office Expenses 830.48 1,683.75 714.38 1,076.27 915.74 802.84 996.39 1,290.36 1,610.32 1,202.16 562.93 786.31 12,471.93

Referral Fees 0.00 0.00 0.00 675.00 0.00 675.00 809.00 2,715.00 1,370.00 695.00 1,370.00 0.00 8,309.00
Salaries - Leasing 4,428.42 3,809.20 4,377.11 4,495.28 3,784.04 4,039.12 3,336.50 972.91 2,937.93 3,855.30 3,920.85 4,916.26 44,872.92

Other Administrative
Total Administrative 6,809.90 6,729.01 5,559.60 7,436.29 5,725.09 6,803.21 5,942.87 7,030.15 7,644.02 6,914.46 6,517.78 6,597.57 79,709.95

GroundsGrounds
Pest Control 590.00 1,072.00 354.00 272.00 590.00 2,072.00 590.00 472.00 486.00 607.50 986.00 0.00 8,091.50

Landscape R&M 1,341.43 1,389.64 1,961.19 1,340.26 1,300.00 1,990.58 1,462.68 1,478.91 2,466.15 1,300.00 1,919.65 1,472.04 19,422.53
Pool/Spas 1,288.22 207.13 208.75 599.30 139.89 2,443.29

Total Grounds 1,931.43 3,749.86 2,315.19 1,612.26 1,890.00 4,269.71 2,052.68 2,159.66 3,551.45 2,047.39 2,905.65 1,472.04 29,957.32

Repair & Maintenance
Appliance R&M 140.99 0.00 111.88 25.53 0.00 0.00 0.00 222.58 69.32 373.58 31.44 41.29 1,016.61

Carpet Clean & Rep. 475.00 685.00 415.00 855.00 615.00 490.00 210.00 480.00 575.00 475.00 740.00 592.50 6,607.50
HVAC R&M 654.56 595.19 230.00 0.00 672.50 272.50 315.00 580.13 0.00 460.00 230.00 335.00 4,344.88

Paint Supplies 962.41 418.78 87.98 532.99 0.00 540.51 180.94 354.31 180.94 669.26 464.93 469.26 4,862.31
Plumbing R&M 172.97 0.00 296.53 0.00 0.00 0.00 0.00 159.00 0.00 0.00 0.00 0.00 628.50

Supplies 1,489.41 1,844.70 1,850.51 1,408.45 1,150.22 1,134.66 2,467.55 22.54 1,263.52 1,100.01 1,320.84 741.42 15,793.83Supplies 1,489.41 1,844.70 1,850.51 1,408.45 1,150.22 1,134.66 2,467.55 22.54 1,263.52 1,100.01 1,320.84 741.42 15,793.83
Other R&M 155.00 415.00 405.00 0.00 530.00 30.00 0.00 92.00 0.00 872.94 625.00 587.92 3,712.86

Salaries - Maintenance 6,960.68 6,233.67 6,175.90 4,202.59 4,010.01 3,933.95 5,158.89 3,576.57 6,257.04 3,196.04 4,593.07 5,428.01 59,726.42
Total Repair & Maintenance 11,011.02 10,192.34 9,572.80 7,024.56 6,977.73 6,401.62 8,332.38 5,264.55 8,276.50 6,773.25 8,005.28 8,195.40 96,692.91

0.00
Utilities

Electric - Common 4,506.24 3,664.31 3,897.21 4,751.93 6,800.51 8,718.42 11,535.46 12,350.55 10,289.09 9,030.33 6,286.58 4,901.64 86,732.27
Gas 4,676.52 7,327.39 5,201.45 3,880.65 2,416.99 2,199.74 2,088.99 1,990.95 1,720.76 1,767.76 2,037.74 2,260.33 37,569.27

Water/Sewer 5,658.05 5,433.67 5,688.76 5,096.36 6,386.54 6,812.99 8,817.54 8,884.72 9,189.10 8,133.48 6,207.41 6,401.30 82,709.92
Trash 696.00 696.00 756.00 696.00 696.00 696.00 696.00 699.00 699.00 699.00 699.00 699.00 8,427.00

Total Utilities 15,536.81 17,121.37 15,543.42 14,424.94 16,300.04 18,427.15 23,137.99 23,925.22 21,897.95 19,630.57 15,230.73 14,262.27 215,438.46

Taxes & Insurance 0.00Taxes & Insurance 0.00
City Rental Tax 5,227.72 1,999.64 1,485.56 1,472.20 1,490.11 1,518.17 1,394.29 1,832.85 1,472.46 1,506.16 1,502.68 20,901.85

Property Insurance 2,019.73 0.00 3,431.00 0.00 1,940.97 1,940.97 1,940.97 1,940.97 1,940.97 1,940.97 1,940.97 2,038.02 21,075.54
Property Taxes 18,587.71 0.00 19,306.68 37,894.39

Total Op. Expense 37,308.89 43,020.30 38,421.65 50,571.32 34,306.03 39,332.77 42,925.06 41,714.84 45,143.74 38,779.10 55,413.25 34,067.98 501,670.42

Net Op. Income 40,319.98 31,345.80 37,341.70 24,511.06 41,800.26 37,305.55 34,068.82 33,910.68 31,814.58 36,529.00 19,720.94 40,627.58 409,295.94

Mortgage
Interest 23,182.87 23,161.82 21,434.83 26,326.47 22,346.42 23,067.60 22,304.80 23,024.45 23,003.95 23,003.95 23,003.95 23,033.95 276,895.06

Principal 3,512.26 3,533.31 5,791.13 3,580.20 4,348.71 3,627.53 4,390.33 3,670.68 3,691.18 3,691.18 3,691.20 3,691.18 47,218.89

Cash Flow 13,624.85 4,650.67 10,115.74 -5,395.61 15,105.13 10,610.42 7,373.69 7,215.55 5,119.45 9,833.87 -6,974.21 13,902.45 85,181.99



2008 Castellana Vacancy By Month

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Average

# Vacant 13 9 16 16 11 13 14 9 12 10 9 10 11.83

Total Units 117 117 117 117 117 117 117 117 117 117 117 117 117

% Vacant 11.1% 7.7% 13.7% 13.7% 9.4% 11.1% 12.0% 7.7% 10.3% 8.5% 7.7% 8.5% 10.1%

% Occupied 88.9% 92.3% 86.3% 86.3% 90.6% 88.9% 88.0% 92.3% 89.7% 91.5% 92.3% 91.5% 89.9%

2009 Castellana Vacancy By Month

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Average

# Vacant 13 12 10 11 9 9 5 8 9 9 10 10 9.58

Total Units 117 117 117 117 117 117 117 117 117 117 117 117 117

% Vacant 11.1% 10.3% 8.5% 9.4% 7.7% 7.7% 4.3% 6.8% 7.7% 7.7% 8.5% 8.5% 8.2%

% Occupied 88.9% 89.7% 91.5% 90.6% 92.3% 92.3% 95.7% 93.2% 92.3% 92.3% 91.5% 91.5% 91.8%

2010 Castellana Vacancy By Month

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Average

# Vacant 16 13 19 19 17 13 16 11 9 12 14 15 14.50

Total Units 117 117 117 117 117 117 117 117 117 117 117 117 117

% Vacant 13.7% 11.1% 16.2% 16.2% 14.5% 11.1% 13.7% 9.4% 7.7% 10.3% 12.0% 12.8% 12.4%

% Occupied 86.3% 88.9% 83.8% 83.8% 85.5% 88.9% 86.3% 90.6% 92.3% 89.7% 88.0% 87.2% 87.6%

2011 Castellana Vacancy By Month

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Average

# Vacant 16 16 14 13 10 8 10 10 6 9 11.20

Total Units 117 117 117 117 117 117 117 117 117 117 117 117 117

% Vacant 13.7% 13.7% 12.0% 11.1% 8.5% 6.8% 8.5% 8.5% 5.1% 7.7% 0.0% 0.0% 8.0%

% Occupied 86.3% 86.3% 88.0% 88.9% 91.5% 93.2% 91.5% 91.5% 94.9% 92.3% 100.0% 100.0% 92.0%









 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

Sale Comparables 
 



COMPARABLE APARTMENT SALES November 28, 2011

Subjective
Map Address Sale Sale Built Units BD Type Rpt'd Mkt. Tot. Size (sf) Price Price Comparison to

# Price Date Size (sf) Rent per County per Unit per sf Subject Property
S Subject 1973 117 81 1/1 750 90,026 $55,556 $72.20 SUBJECT

3851 N. 28th Street, Phx. Subject List: 36 2/2 1000
Castellana $6,500,000

SOLDS

1 1325 W. Guadalipe, Mesa $5,400,000 7/14/2011 1978 120 18 1/1 600 103,722 $45,000 $52.06 $1.4M Down
Dobson Springs 102 2/2 911 $4M New Loan

2 6131 N. 16th St., Phoenix $6,250,000 4/19/2011 1975 125 49 1/1 734 104,061 $50,000 $60.06 $2.870M Cash Down
Mission Palms 26 2/1 850 New FNMA Loan

50 2/2 981

3 4341 N. 24th St., Phx. $5,100,000 12/17/2010 1979 149 33 0/1 400 88,936 $34,228 $49.83 REO Sale
Cabana on 24th Street 86 1/1 600 Cash

Castellana Apartments

Cabana on 24th Street 86 1/1 600 Cash
30 2/2 860

4 1120 S. Sycamore, Mesa $6,250,000 11/18/2011 1978 119 119 2/2 860 102,340 $52,521 $61.07 Cash
Sycamore Shadows

Note:  All comparable apartments sales are master metered properties with chiller systems.



MAP SHOWING LOCATION OF COMPARABLE  APARTMENT SALES

Castellana Apartments



Sale Comparables Pictures For

Castellana Apartments

1. Dobson Springs 2. Mission Palms

3.        Cabana on 24th Street 4. Sycamore Shadows



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

Rent Comparables 
 





MAP SHOWING LOCATION OF RENT COMPARABLES

Castellana Apartments



Rent Comparables for Castellana Apartments

2. Biltmore Point Apartments

5. Cabana on 24th Apartments

3. Whispering Pines Apartments 4. Arcadia Villa Apartments

1. Biltmore Vista Apartments



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

Kasten Long  
Commercial Group 

 



2821 Camelback Road, Suite 600 - Phoenix, AZ 85016 - 602.445.4141 – www.KLCommercialGroup.com

Delivering THE New Standard of Excellence for
Apartment Owners, Investors and Lenders

Specializing in Apartments
We are CLIENT, not dollar, driven - making us Unique in Phoenix

The Kasten Long Commercial Group (KLCG) has specialized in the brokerage of apartments in the greater
Phoenix, AZ area since 1998 with a goal to always provide the Best Service Possible to Apartment Owners,
Buyers, Lenders and Special Servicing Agents.

Each of our agents has at least ten years of local apartment brokerage and collectively have sold more than
1,000 apartment communities with gross sales in excess of $750,000,000.  Most of our agents own or have
owned apartments, have CCIM designations and have underwritten 1,000’s of apartments. The Group’s focus
is the “B” and “C” quality, small to mid-size apartment communities (4- 200 units).

MARKET RESEARCH
One essential aspect to provide the best service is to know all aspects of the market. Every
quarter since 1998, the Group has published the Greater Phoenix – Apartment Owner’s Newsletter.   The
newsletter combines apartment data from various 3rd party institutions and provides insight into the market.
Many owners, investors, and appraisers use the newsletter as a reference for the apartment market.  These
newsletters, plus additional apartment data, are posted on the Group’s web site
www.KLCommercialGroup.com.

MARKETING
We are market leaders in obtaining the best price for a property – and our track record proves it. We
provide professional marketing flyers, complete marketing data packages, utilize our extensive and
proprietary database AND expose a property to all brokers and the general public at the beginning of our
marketing. Our knowledge of the overall apartment market, our background of owning and managing
apartments plus our dedication to provide exceptional client service, results in the owner obtaining the best
price with the best buyer – one that is confirmed with “hard money” early on in the escrow.

Linda Fritz-Salazar, Apartment Specialist, Associate Broker

Over 23 years of specializing in commercial real estate real estate brokerage. Successfully brokered the sale or
acquisition of thousands of completed apartment units. Also brokered the acquisition of numerous land parcels
for apartment property development. Hands-on knowledge of the apartment industry, having owned and
managed several of her own properties. Former designated broker/owner of Marlin Commercial Realty,
Phoenix, AZ. Former commercial lender with two financial institutions. Bachelor's degree from Indiana
University, Bloomington, and former president of the Chi Omega sorority.

http://www.klcommercialgroup.com/

	1. Castellana Marketing Pkg. Cover.pdf
	2. Castellana Flyer Front lkfs.pdf
	3. Castellana Flyer Back lkfs jk (2).pdf
	4._Table of Contents.pdf

