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ABSTRACT 
 

This feasibility study presents a comprehensive overview of incorporating ‘green’, 

energy efficient technology into an infill development of multifamily residential units 

within the context of Muncie Indiana. An evaluation of applicable ‘green’ technologies 

and implementation are included. The most cost-effective ‘green’ and energy efficient 

applications for residential development are basic design and site orientation principals. 

Major energy delivery or generation systems have a longer return on investment period. 

The research suggests that there are ‘green’ and energy efficient applications that can be 

successfully and profitably incorporated into multi-unit residential development. 

However, for any development to be truly ‘green’ or sustainable it needs to consider the 

true life-cycle costs of demolition and construction of the site. A subsequent business 

plan presents the financial feasibility of constructing the multifamily unit development.  
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Proposal Documentation: Multi-Family Unit Green Infill 
Development 
Godman Green  
 
 
 
 
 
 
 
INTRODUCTION 
‘Green’ is the latest fashion. Not the color, but rather the movement to reduce our carbon 

footprint, become environmentally friendly and more energy efficient. Being ‘green’ and 

environmentally friendly encompasses many things; at the National level there are new 

policies aimed at creating cleaner, renewable energy sources and at the local level people 

are discovering the value of buying local.  

 

Green development is happening, mostly outside of Indiana, as states see the 

opportunities that exist in green industries and feel the financial crunch of meeting 

Federal regulations or providing services to an ever increasing population. While there 

good examples of large green residential developments and great examples of individual 

green houses, by in large the majority of green development is occurring in public 

institutions; new construction as well as retrofitting older buildings.  

 

Unfortunately, there is one area of ‘greening’ our personal lives that is often over-looked 

because of the long term commitment and associated costs – housing. People are 

upgrading to more energy efficient appliances and making smaller ‘green’ improvements, 

but there is little attention or investment is given to design changes or long term capital 

improvements. In addition, the current tax incentives and reimbursement programs do 
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not provide the necessary incentives for homeowners to make large scale improvements 

such as installing geo-thermal, solar panels, or wind turbines.   

A green home uses less energy, water and natural resources, creates less waste and is 

healthier for the people living inside compared to a standard home. ‘Green’ and energy 

efficient rental units are a win-win situation for landlords and tenants. From the 

landlord perspective they become less costly to maintain and in today’s energy 

conscientious society, more attractive to potential tenants. From the tenant perspective 

they become more affordable due to the lower utility cost.   

 

This feasibility study and subsequent business plan analyze the process and practicality 

(positives and negatives) of demolishing an existing single-family residential unit to 

build a ‘green’ energy efficient 4-unit multi-family residential development. If the 

reduction of the current and future carbon footprint is the major goal, the intensive 

energy consumption of demolishing the existing structure and constructing a new 

structure need to be incorporated in the feasibility analysis.  

 

The proposal will use the basics of sustainability to shape the final product. This includes 

Economics, Environment, and Social sustainability:  

• Economic Sustainability - An energy-efficient home will have lower operating 

costs (e.g., utilities) and coupled with universal design, the home will be more 

marketable to a broader population. Long term, a home with green features and 

universal design is a good investment.  

 

• Environmental Sustainability – An environmentally efficient home will respond 

to its location; it will use native building materials and native plants in the 
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landscaping. The landscaping will also serve to minimize other environmental 

conditions such as shade trees to block direct sunlight or wind to minimize the 

need for heating and cooling.    

 

• Social Sustainability – A socially efficient home incorporates a life-long universal 

design and provides functionality for people of varied ages and abilities. The 

homes become adaptable allowing the resident to age-in-place and continue 

living in their same community. 
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CHAPTER 1: TRENDS 
 
 
 
Muncie & Ball State University  
The project site is located in Muncie, Indiana. According to the 2000 U.S. Census, 

Muncie has a population of 67,430. It is also a university city; home to Ball State 

University (BSU). Like many post-industrial cities, Muncie is currently in an economic 

decline as factories close and jobs are relocated. Loss of jobs also means the loss of 

population and potentially an increase in the number of properties that are foreclosed or 

vacant and subsequently available on the housing market.  

 

The university remains steadfast through these tough economic times. BSU is a medium 

sized university with an average annual enrollment of 18,255 (average from 2004-2009). 

Enrollment at the university continues to grow; up 2% in 2009 compared to 2008 and 

the university continues to expand its facilities. Among the new facilities being 

constructed are two new student housing projects that. When completed in 2010, these 

housing projects will provide 1200 new units for university students. This will bring the 

total of on-campus housing units to 7393. Assumptions from Ball State University 

enrollment data: 

• Total student enrollment (2008-2009)= 18,245 

• Total number of beds on campus = 7,393 

• Percentage of student who commute or live at home = 3,067 

• Total number of students requiring housing = 15,178 
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• Total unmet demand for student housing units = 7,785 

*Source: Ball State University Fact Book 2008-2009.  

 

The traditional method for meeting the demand for additional student housing is rental 

units; single family or multi-family structures. Several factors create a strong university 

student rental housing market: 

• Students typically have larger percentage of disposable income. 

• Student housing costs may be funded by sources other than the student; student 

loans, parents, etc.  

• Students are less likely to purchase homes as they are transitory. 

• Students are willing to pay a premium for housing based on the amenities: 

proximity to university, proximity to entertainment, housing features. 

 

The idea of ‘green’ and energy efficient rental housing may resonate more with college 

students than the general public. This can be attributed to their temporary, transient 

lifestyle – typically 4 years at a University before graduating, their willingness to 

embrace new ideas and concepts (idealistic views), and a larger amount of disposable 

income. University students also make an ideal market for ‘green’ rental housing 

because: 

• Students are more aware of environmental issues and more likely to embrace new 

concepts and ideas 

• Students live on tight budgets and are more likely to embrace ‘green’ cost saving 

measures that affect their bottom line  
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As a whole Indiana’s real estate prices did not fluctuate as much as prices in high growth 

areas of the United States; for example Nevada or California. This means that homes 

prices do not significantly increase or decrease in value, but rather remain constant and 

a long-term investment for the owners. Indiana’s current housing market has a glut of 

foreclosures and abandoned properties for sale. This can primarily be attributed to the 

loss of jobs. 

 

Muncie is not insulated from the downward spiral of the national economy or the 

statewide housing foreclosure predicament. In fact, Muncie’s close association with the 

automobile industry has created an economy that has been in flux for a number of years. 

As more factories and manufactures close, employment becomes harder to maintain. 

This trend adversely affects homeownership; both purchasing new homes and 

maintaining an existing mortgage. This can be seen as a positive for the rental market as 

anyone who has lost a home to foreclosure may find it more appealing or be forced into 

rental housing. For them renting involves a certain amount of predictability – fixed rent 

for the term of the contract, no costly maintenance repairs or replacements, and very 

little upkeep of the property is required.  

 

Another trend that will affect the housing market involves the aging baby boomers – as 

more retire with more disposable income they become less likely to spend time or money 

to maintain a home. They maybe more likely to trade homeownership for the 

convenience of multi-family living; living that provides freedom of mobility and no stress 

to maintain a property as they age.  
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National  
Two-thirds of American households own homes today, up from 44% in 1940.  According 

to a recent study entitled “The Changing Prospects for Building Home Equity: An 

Updated Analysis of Rents and the Price of Housing in 100 Metropolitan Areas” this may 

soon change. The study discovered that while the housing market in the 100 largest 

metropolitan areas continues to rise and fall in accordance with national housing trends, 

the prices charged from rent in those same metropolitan areas coincide with the cost of 

owner-occupied housing. The report also indicated that the availability of quality rental 

housing is severely lacking in those metropolitan areas (Hye, Pelletiere and Baker 2008).  

 

"Despite the extreme downward pressure in homeownership and labor markets, rental 

vacancy rates remain stable and rents continue to inch up" said Danilo Pelletiere, 

National Low Income Housing Coalition (NLIHC) Research Director. "There was a 

critical need for affordable rental housing before the foreclosure crisis and the problem is 

only getting worse.  Creating affordable rental housing in the face of foreclosure is 

important to keep people in their communities and stabilize housing markets.” (Hye, 

Pelletiere and Baker 2008). 

 

While creating affordable rental housing might meet the need of some users, the housing 

industry has seen the transition of numerous renters who are taking advantage of the 

First Time Home Buyers Tax Credit and low interest rates to become homeowners. 

Rental units, especially apartments have a lot of competition in the market right now. 

This is due to numerous unsold homes/units that could become available as rental units.  
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Given a future turn-around in the real estate market, this also provides an opportunity 

for investors to start acquiring property at a reduced cost and rehabilitating them for the 

market (Evans and Lahart 2009). 

 

Rental properties are also likely to lead the housing market recovery for several reasons 

including:  

• Affordability. Even if the rental amount compare to the cost of a mortgage 

payment, over-all maintenance and upkeep of the units is less as it still remains 

the responsibility of the landlord.  

• Transitioning. As employment becomes available in different areas of the 

country, the unemployed may relocate to those areas for employment 

opportunities. They are more likely to look for rental housing than purchase their 

own home.  
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CHAPTER 2. SITE INVENTORY  
 
 
 
Project Site 

 

The project property is located at 2601 W. Godman Ave., Muncie Indiana; it is comprised 

of two city lots with a legal description of 945 and 945. The site totals 11,900 square feet 

with a road frontage of 84’ and a lot depth of 142’. 

The existing single family housing structure was 

built in 1915; it is approximately 95 years old. The 

home has 3 bedrooms and 2 bathrooms with a 2-

car detached garage. Total square footage of the 

home equals 2,040 square feet. It has an estimated 

remaining economic life of 32 years. Inside the 

home, all major appliances have been updated – 

the furnace at 97% efficiency is 5 years old. Outside 

of general maintenance and minor 

repairs/upgrades to the exterior, the property is not 

in need of any repair. 

Photo 1:  Rear view; looking north  

 Photo 2:  Front view; looking east  

 
Neighborhood Demographics 
Godman Avenue is bounded by Jackson to the north, White River Blvd. to the south, 

Tillitson to the west and Celia to the east (See Map 1, pg. 15). The project property is 

located in Census Tract 8 of the City of Muncie.  
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As of the 2000 Census there were 4,384 people living in Census Tract 8. The male to 

female population was fairly evenly split with females slightly higher at 53.1% and males 

at 46.9%. The majority of this population (66%) is over the age of 18, but under the age 

of 65. According to the National Multi Housing Council website, the average age of 

renters is 36 years old; typical renters are between the ages of 20 and 44. Of the 

population 25 years and over, 47.8% have a high school degree while 43.2% have a 

bachelor’s degree or higher. The average household size was 2.21 while the average 

family size was 2.84. 

 

A total of 2,049 units housed all the people in this census tract; of these 1,921 were 

occupied and 128 were vacant. Of all the occupied units 1,179 (61.4%) were owner-

occupied while 742 (38.6%) were renter-occupied housing units. Of the total housing 

units 1,461 (71.3%) are single family detached units, 119 (5.8%) were two-unit structures, 

and 184 (9.0%) were five-to-nine unit structures. 1,922 (93.4%) of the units were 

constructed before 1979 – with the majority being constructed between 1940 to 1959. 

Almost 54% of the population moved into the neighborhood after 1995. Median rent for 

the area is $507; 81% of residents paying between $300 and $749.  

 
Category Muncie 

Population in census tract 8 4,3864 
18 – 64 year olds 66% 
Housing units in census tract 8 2,049 
Occupied housing units in census tract 8 1,921 
Vacant housing units in census tract 8 128 
Owner occupied housing in census tract 8 61.4% 
Renter occupied housing in census tract 8 38.6% 
Two-unit housing structures 119 
Five to Nine unit structures  184 
Median rent for census tract 8 $507 
Average age of renters 36 
Average household size 2.21 
Average family size 2.84 
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Assumptions from the census data: 

• Based on average household (2.21) and family size (2.84), rental units should 

contain 2 or 3 bedrooms.  

• Based on the percentage of units in structure, there is a disproportionate amount 

of multiple-unit structures.  

• Based on the percentage of the population with a bachelor’s degree or higher 

(43.2%), the neighborhood is not likely to currently be housing undergraduate 

students, but may contain graduate students.  

• Based on the renter-occupied units, 

there is a substantial rental housing 

market in the neighborhood.  

• Based on gross rent, median rent for the 

neighborhood is low compared to other 

student housing neighborhoods.   

*Source: U.S. Census Bureau, Census 2000 
Summary (Full demographic charts 
available in Appendix 2, pg. 59). 

 
 

 

Neighborhood Context 
The project site is in an ideal location develop 

multi-unit rental housing. It is 1.5 miles from 

the Ball State University campus; a 24 minute 

walk or 10 minute bicycle ride. However, there are no Muncie Indiana Transit System 

(MITS) bus routes that utilize Godman Ave. The closest route would be the #2 B.S. 

Jackson Route that picks up at Tillitson and Ethel Ave; one block south and one block 

west of the project site. This route only connects to the central terminal in downtown 

Muncie and does not provide direct connection to Ball State University. 4-blocks north of 

Project Site  

Multifamily Units  

Commercial 

Map 1:  Project Site  
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the property is Ball Memorial Hospital. 2-blocks west of the property are numerous 

food/convenience stores including Marsh, CVS Pharmacy, Walgreens Pharmacy, several 

restaurants and numerous fast food restaurants. 3-blocks south of the property is the 

White River, West-side Park and access to the White River greenway. All typical 

household needs can be met within a ½ mile radius of the property.   

 

The area is predominately a 1 and 2 story single family residence neighborhood. Directly 

across from the property is a multi-family housing unit containing 16 units; all 2 

bedrooms and 1 bath. They have an 80% occupancy rate. Across from Westside Park, by 

the river, is another multi-family housing unit containing 136 units; 50 of these units are 

1-bedroom with the remaining being two bedroom. They have a 91% occupancy rate (See 

Map 1, pg. 15). 
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CHAPTER 3. PLANNING & ZONING 
 
 
 
City of Muncie Comprehensive Plan 
A review of the City of Muncie Comprehensive Plan revealed the support for the multi-

family housing development proposed. Support included:  

• Encourage urban development within the community. Growth patterns in the 

past decade have encouraged 1-acre plus single family plots. Traditionally these 

plots are only available outside of the city limits which contributes to a sprawling 

development pattern. The new ordinances that followed the plan make it easier 

for infill, urban development at a high density.  The proposal is to construct 4-

units, a substantial increase from the existing density of the site.  

• Increase the compactness of the community. Half of the population growth 

expected in Delaware County in the next ten years will occur within the City 

limits of Muncie. In order to continue to combat sprawl, new development needs 

to be compact with higher densities. The growth of multi-family residential units 

(MFRU) needs to continue to grow; over the past decade the MFRU rate grew by 

3.17% compared to 45.37% for single family residential units. While single family 

residential units outpaced multi-family residential growth in the Midwest, it is 

counterproductive to the Comprehensive Plan goal of controlling sprawl which is 

addressed as a concern in the plan.    
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• Encourage infill development within the community. The proposal recommends 

reusing and existing site that has access to existing infrastructure and utilities 

instead of purchasing a new site to build.   

• Increase the attractiveness of the community. According to the plan, the city 

would like to improve gateways along major corridors and implement new 

landscaping requirements for new development. The proposed development will 

utilize a compact design that offers a break from standard architecture, the 

‘green’ features will make the project an attraction and it will meet or exceed all 

zoning requirements including landscaping.  

 
Current and Future Zoning 
Zoning is a critical issue for the proposed redevelopment. Without the proper zoning, it 

may be impossible to move forward with the development. A review of the current 

zoning for the property indicated that it is zoned R4. Permitted uses for R4 primarily 

include single unit, two unit and three unit dwellings. A subsequent review of special 

uses subject to approval of the Board of Zoning Appeals does not allow multi-family 

residential housing either (See Appendix 3, pg. 64). 

A 4-unit multi-family residential development is 

not permitted by right in an R4 zone. So the 

property will have to be rezoned. R5 zoning allows 

multi-family residential of 4-units and more. The 

property will need to be rezoned to an R5 

classification. It is not anticipated that this will be 

difficult as there are three multi-family residential 

units within a ½ mile radius of the project site.  

Map 2: City of Muncie Zoning 
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The process for rezoning is as follows: 

1. File for Zoning Change with $100 application fee.  

2. Attend Pubic Hearing of Plan Commission. 

3. Receive Plan Commission recommendation. Plan Commission forwards decision 

to City Council.  

4. Receive City Council decision. 

 

      Assumptions to ensure project success: 

• Developer would be able to obtain rezoning from R4to R5. A denial of rezoning 

would stop the proposed project from proceeding. 

• Developer would be able to obtain a variance for the side yard setbacks; at the 

street side from 25’ to 20’ and at the neighbor side from 5’ to 0’, but providing a 5’ 

width of dense plantings. 

 
Building Ordinances  
Current building ordinances require the following for the proposed development:  

• 2 parking spaces required for each dwelling unit 

• 25’ front setback, 25’ side setback (Cole St.), 25’ rear setback, 5’ side setback 

(neighbor); frontage can not be less than 100’ 

• Minimum unit size = 400 sq’ and structures can not cover more than 50% of the 

lot 

• Height restriction = 45’ 

• Multiple unit structure requires the total site to be at least 9000 sq’ 

• Green space set-aside = 100 sq’ 
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CHAPTER 4. GREEN & SUSTAINABLE DEVELOPMENT 
 
 
 
Barriers 
The single greatest barrier to green development across the nation is the lack of political 

will and strong leadership at all levels of City government; this has been a reoccurring 

theme in conversations with developers and literature review. The lack of willingness to 

push green development can be attributed to many reasons, but often comes down to a 

lack of understanding or the inability to quantify the data in monetary terms. While a lot 

of local governmental units have started to mandate ‘greener’ development or LEED 

buildings (and are following pace in the construction or rehabilitation of public 

buildings), the market still needs to catch up with the technology – green development 

needs to become common place because it makes sense.  

 

Long term benefits 

The benefits of green buildings, especially in energy savings and worker productivity, 

accrue over the long term. While agreement is nearly unanimous that green buildings are 

cost-effective, the benefits accrue to the final owners and users of the building, and not to 

the builder. Additional costs incurred by developers cannot be easily passed on to 

owners. A challenge would be to create a structure that allows some of the value of the 

long-term benefits to be transferred to the builder to offset up-front costs (Northeast-

Midwest Institute and the Delta Institute 2008). 
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Knowledge about Product Information  

There is scarce and poorly accessible information available on green products and the 

performance of high-efficiency building systems. The lack of information about 

performance and cost of building elements can force projects to cut unknown 

components. Alternatively, designers and builders risk costly call-backs to remedy green 

products that do not perform well.  

 

Another consequence of limited product information is skepticism from municipal 

building and safety departments. Green products can only deliver their air quality and 

energy conservation benefits if regulators allow them to be used (Northeast-Midwest 

Institute and the Delta Institute 2008).   

 

Consumer Communication 

A common theme from the private sector is that the "customer-driven" nature of their 

projects. Architects, contractors, and developers all agreed that clients' desire to 

incorporate green elements into their building projects is an essential element in 

overcoming the time and cost barriers inherent in adding these features.  

 

To support green clients and convert new ones there is a need for credible evidence of 

the advantages of green: case studies of green building materials and performance, long-

term studies of the value of environmental effects resulting from building materials and 

operations, fiscal studies of capital and operating cost increments for green features, and 

research on the impact of green building design and construction techniques on 

occupant productivity.  
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Another aspect of the client knowledge barrier pertains to codes and regulations. As the 

regulation of building design and construction becomes increasingly complex, 

developers and clients have difficulty assessing the costs and requirements of complying 

with regulations. When regulations require modification of a building design or site plan, 

clients sometimes conclude that the green specifications have caused these costly delays.  

Improved communication of local building codes and their implications for green 

process and product choices would allow developers and clients to make choices among 

efficiency, aesthetics, product choice, and cost that would satisfy regulators without 

costly delays and changes (Northeast-Midwest Institute and the Delta Institute 2008). 

 
Examples of Green Building in the City of Muncie and the State of Indiana 
There is a lack of good examples of green buildings and green technologies in the City of 

Muncie. This inhibits adoption by both the public and private sectors. Private sector 

owners are often reluctant to take the risk of trying something new. Public officials are 

also often reluctant to invest tax money in programs they are unsure about. A 

conversation with the City of Muncie Building Commission staff (Tom Davis and Tyrone 

Goodpastor) revealed that while there have been minor developments that can be 

considered ‘green’, they do not receive an overwhelming number of applications and 

nobody has proposed a comprehensive approach like the proposal detailed here. 

According to the Goodpastor and Davis, the current Building Ordinances do not prohibit 

incorporating recycled material, water conservation measures, or other innovative 

solutions, but the cost does.  

 

The staff echoed the point discovered in other literature – ‘Either the cost is to high or 

there is a lack of awareness about the benefits and potential cost savings of building 
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green’ noted Tyrone Goodpastor.  To date green technology, geothermal systems and 

solar energy collection, have only been incorporated into high-end homes.  

 

Examples of non-residential green development within the City of Muncie include: 

• Hampton Inn installed a geothermal heating system for their swimming pool and 

insulated their walls with a recycled material. 

• YMCA is installing a geothermal heating system for their swimming pool. 

• Ball State University is installing a geothermal heating system. 

 

There are several notable green developments in other cities within Indiana. These 

include: 

City of Bloomington – EverGreen Village 

The City’s Department of Housing and Neighborhood Development is building an 

affordable green housing project. When complete, the development will be a 12-unit 

single family housing subdivision; the homes will range from two to four bedrooms and 

meet LEED rating criteria. The project is actually a LEED pilot project.  

The project will include the following features: 

• stormwater system that incorporates rain gardens and a rehabilitated creek;  

• a walking path constructed with pervious pavement;  

• photovoltaic panels that convert sunlight into direct current electricity;  

• energy star appliances. 

The housing units will be sold to households at or below 80 percent area median income. 

All potential home owners will be required to successfully complete a Buyer’s Program 

offered through the Department of Housing and Neighborhood Development and 

 
Market Share: Feasibility Study For A Multifamily Unit Infill Green Development 
  

23



   Henderson – July 2009 

additional educational components regarding information on passive solar systems, 

photovoltaic panels and rain gardens. 

*Source: City of Bloomington website – http://bloomington.in.gov/evergreen 

 

City of Columbus – Jackson Place 

A private development company, CasaVerde, is opening a mixed-use 

residential/commercial real estate development at 11th and Jackson streets in Columbus, 

Indiana. When complete the project will boast 13 residential and live-work units. A 

combination of a 10-year tax abatement along with extremely low utility costs of the 

technology that is being used has made the project feasible. In addition to the high 

efficiency energy systems and non-toxic finishes, Jackson Place will offer customized 

floor plans and roof top gardens to increase the square footage of living space. Jackson 

Place will also attain a LEED certification.  

*Source: CasaVerde website – http://www.casaverdellc.com 

 

City of Carmel – Gramercy Place  

Gramercy is a proposed neighborhood redevelopment in downtown Carmel; the proposal 

is to demolish the Mohawk Hills apartments to make way for the new development. The 

developer has proposed using traditional neighborhood development standards: build-to 

lines, tree-lined streets, walkways and trails, and a mixed use atmosphere. It will be a 

neighborhood designed for mobility by foot or bicycle and not the automobile. Also 

included in the proposal is to construct only LEED certified buildings. Other components 

of the proposal include: 

• a mixed use design to include residences, shops, offices, civic spaces, parks and 

open spaces;  
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• a diverse mix of housing types, including rental and for-sale units;  

• a pedestrian-friendly and bicycle-friendly network of streets with sidewalks, 

paths;  

• stores built up to the sidewalk, with curbside parking;  

• connections to surrounding neighborhoods.   

*Source: Gramercy Place website - http://gramercylifestyle.com/ 

 
Rating Programs  
There are numerous ‘green’ and energy efficient development models the industry is 

using for construction. However, there are also many misconceptions about the cost and 

efficiency of green development. Each model focuses on different niches or aspects of 

design and construction. These rating systems require varying levels of specialized 

design knowledge to be effectively used. The top five models include: 

 

BREEAM 

Widely used in the United Kingdom, it has an extensive success record there, but is not 

used anywhere else in the world. The requirements are updated annually, which is part 

of the problem in using this system – products are not available publicly and must be 

purchased though a licensed vendor. The licensed vendor will determine the BREEAM 

rating based on quantifiable design achievements (Gowri 2004). 

 

Green Globes US   

Adapted from Green Globes Canada in 2004, current tools are addressing major 

renovations, tenant build-out, and operations and maintenance applications. The 

program currently utilizes an on-line reporting system for third party verification, which 

is provided by a Green Building Initiative-approved and Green Globes trained 
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professional. One potential problem is that the system was not consistently available on-

line during review periods and the current version of the on-line rating system tool is still 

not available. The Green Building Initiative has accredited 4 buildings in the U.S. and 63 

buildings have registered to receive accreditation (Green Building Initiative website - 

http://www.thegbi.org).   

 

LEED 

Currently the dominant system in the United States market and is being adapted to 

multiple market segments (Gowri 2004). The program is administered by the U.S. Green 

Building Council. Documentation of the quantifiable sustainable design measures are 

provided to the U.S. Green Building Council, the developer of the LEED rating system, 

for third-party verification (Enterprise 2009). Assessors have been trained and must 

pass an assessor examination. LEED is the most widely used rating system which makes 

it easy to communicate a building’s sustainable design achievements with others (U.S. 

Green Building Council 2008). 

 

Green Communities  

Developed collaboratively by Enterprise and the Natural Resources Defense Council. The 

criteria focus more on the over-all community context than an individual building 

context. They provide significant benefits for families, communities and the 

environment. They cover a wide range of building practices that can deliver benefits, 

including smart siting, materials and resource conservation, water management, clean 

room finishes and energy efficiency. The Green Communities Criteria is intended more 

for developers of affordable housing but is applicable to for-sale or rental market 

housing. To achieve certification, documentation to Enterprise of how the Green 
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Communities criteria were actually met within the project need to be provided to the 

review committee. A project sponsor must also submit results from performance tests 

verifying the project meets the Green Communities energy performance requirements 

appropriate for the building type. Enterprise reviews documentation and certifies the 

project if all supporting documents verify that the Green Communities Criteria were met 

(Enterprise 2009). 

 
Green Solutions 
The U.S. Green Building Council provides the following list for developers considering 

building green developments. It provides an overview of components that can be 

included in the development to help achieve the desired rating.  

LEED Rating Categories  Examples for construction 

Energy and Atmosphere  

Passive or active solar heating  
and cooling  

Solar energy, wind power, hydropower, or 
other renewable energy  

Sustainable Sites  

Erosion, sediment, and stormwater runoff 
control 

Public transportation access  

Water Efficiency 
Water-efficient landscaping  

Water-efficient (low-flow) fixtures  

Materials and Resources 
Recycled-content building materials  

Reduced construction waste  

Indoor Environmental 
Quality 

Daylighting  

Low-emitting paints, carpets, wood, and 
other materials  

Innovation and Design Process 
Involvement of a LEED-accredited 
professional  

Other design innovations  
*Source: U.S. Green Building Council 
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The following lists are the items that will be incorporated into both the design of the 

over-all development and each individual unit to achieve desired efficiency: 

 

The over-all site will include: 

• Building design and orientation (over hangs, day-lighting) - can maximize 

opportunities for natural solar heat gain avoidance during cooling time, natural 

ventilation, and daylighting throughout the year. A south facing orientation will 

provide the best results. In addition to orientation, overhangs should be a 

minimum of 15” inches to block the sun’s rays during the summer months when 

the sun is higher in the sky while allowing the sun’s rays to enter during the 

winter months when the sun is lower in the sky. This orientation also allows 

maximizing daylighting, natural light entering the development, and avoiding 

using energy for interior lighting.  Average cost = included in the design of the 

structure.  

• Landscaping (native plants) – reduce maintenance costs because they typically 

require less watering or weeding. Reducing water consumption on the exterior 

adds to the ‘green’ character of the development. Combined with rain harvesting, 

external water consumption should be minimal. Another benefit of proper 

landscaping is their ability to provide wind breaks and help to block the sun. 

Generally for Indiana, wind breaks should be positioned along the north-west 

and south-east facades, while deciduous trees should be used along the east 

façade – the deciduous trees block the summer sun while allowing the winter sun. 

Average cost = $35 sq’.     

• Permeable Paving – use for parking and common areas such as sidewalks and 

patios. Permeable pavers allow rain water to infiltrate back into the ground and 
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provide a stable enough surface for vehicles. Permeable pavers have been proven 

to withstand the tough freeze-thaw cycles. Average cost = $3.00 per sq’ 

• Insulation – use the most appropriate and maximum type of insulation for 

specific locations. Sprayed cellulose will be used on all exterior walls. Rolled 

fiberglass insulation with an R-49 value will be used in t ceiling spaces. Proper 

insulation can reduce energy use by 20%. Partnered with Energy Star 

construction standards, the insulation will provide a tight seal on the units. 

Average cost = $2.50 sq’ 

• CFL lights – use compact fluorescents lights in all apartments and common 

areas. They have a life span rated at 15 times that of an incandescent. Use 

throughout an entire apartment could reduce energy consumption as much as 

7%. Average cost = $2   

• Solar panels – are an ideal source of energy t o light common areas in the 

development. The most appropriate type of solar system would be tied to the 

electric grid; it provides a constant source of energy on cloudy days, but 

electricity in excess of what is used is routed back to the grid. Average cost = 

$10,017 (for a system that produces 315kWh/average home uses 900 kWh) 

• Geo-thermal – is heat generated and captured from within the Earth. To capture 

the energy tubing is buried in horizontal trenches or vertical boreholes and then a 

heat pump is used to concentrate or lift this free heat energy from the ground 

disperse it through the unit through conventional ducts. A go thermal system can 

replace a conventional furnace and air conditioning unit. Given the small project 

site, geothermal heating may not be the most cost effective investment. Average 

cost = $7000 
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• Green-roof/Rain harvesting – are a practical solution for large buildings that 

would normally divert large amounts of water into a storm water sewer system. 

While there are good applications of green-roofs in residential settings, given 

limited site space, small scale rain harvesting using rain barrels or a cistern 

located under the parking area is more appropriate. This ‘free’ water can be use 

by residents in garden plots or for washing cars. Typical cost = $500 (for a 1500 

gallon)  

 

Each unit will include: 

• Energy Star construction/appliances – use for construction and appliances. It is a 

U.S. Government backed program that certifies construction methods and 

appliances that achieve an energy-savings reduction. Typical construction 

methods would include: effective insulation, high performance windows, and 

tight construction and ducts. Typical appliances would include efficient heating 

and cooling equipment, stoves, refrigerators, microwaves, dishwashers, washing 

machines, dryers, etc. Since Energy Star has become a norm in past decade it is 

not anticipated that this add significantly to the cost of the project. The exception 

to this may be a heating and cooling system that achieves 97% efficiency. Average 

cost = $5000 

• Solar hot water – utilize the sun to generate hot water for a residence. Typically, 

the solar water heater preheats water before it enters the conventional water 

heater. Solar water heating systems almost always require a backup system for 

cloudy days and times of increased demand. They can be used in any climate, but 

indirect circulating systems are recommended for freezing climates like Indiana. 
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On average, using solar hot water heating reduces water heating bills between 

50%–80%. Average cost = $2200 

• Tank-less water heaters – provide hot water on-demand or as needed instead of 

preheating water in a tank like conventional systems. Tank-less systems can be 

either gas or electric and are 34% more energy efficient for one-unit in a house. If 

multiple units were installed at different hot water points, a 50% reduction in 

energy use can be achieved. Average cost = $1200. 

• Low VOC paints/carpets – emit less volatile organic compounds (VOC) which 

affects indoor air quality. In carpet it refers to products that contain less VOCs in 

the glue and are typically made of recycled material. Both products are 

competitively priced to their traditional counterparts. Paint = $40 gallon. Carpet 

= $1.50 sq’ 

• Recycled content/building materials – include on a case by case basis as material 

is available. Using recycled material will help to individualize each apartment. 

Example of recycled material that might be used on the interior include: wood 

flooring, countertops, tile, etc. In addition to recycled content for the interior, 

recycled products will be used in during construction. Example of recycled 

materials that might be used on the exterior include: Gypsum board made from 

recycled paper or recycled cellulose fiber integrated into gypsum, roof material, 

etc. Average cost = savings  

• Dual flush toilets- contain a two button flushing system; first button is for liquid 

waste while the second button is for solid waste. Water reduction can be as much 

as 67% per flush. The dual flush toilet uses 0.8 gallons per flush for liquid waste. 

Average cost = $350.00.    
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CHAPTER 5. PROPOSAL 
 
 
 
Strategies 
Feasibility studies should form the initial part of project preparation; their purpose is to 

establish whether or not a project might be successful before committing substantial 

funds and/or commitment to it. Investigations should be limited to a quick assessment 

of the most important aspects. This feasibility study looked at four strategies to 

determine the most prudent investment option. These strategies include: 

• Do nothing – maintain the residence as a rental with the existing mortgage 

adjusting the rental fee according to inflation. 

• Go green – demolish the current residence and build a ‘green’ energy efficient 

multiunit rental. 

• Sell and Build – sell the existing residence, purchase a buildable lot and build a 

‘green’ energy efficient multiunit rental. 

• Energy Efficient Upgrades – purchase new energy efficient appliances for the 

existing rental.   

 

Do Nothing Strategy 

The ‘Do Nothing’ strategy provides a baseline from which to compare the other strategies 

– if the current rental agreement was maintained at what point would there be a return 

on investment? While it is difficult to predict future real estate markets, general 

assumptions can be made. A break even return on investment would occur if the 
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property sells for the mortgage payoff amount plus the cost of improvements and the 

payments made on the mortgage loan to date. Since, the real estate market in Muncie, 

Indiana is not likely to increase that substantially, the current pay-off schedule will be 

considered. The home was purchased in 2001 for $82,500. A 30-year mortgage was 

obtained on the home at an annual interest rate of 7.25%. The annual property tax is 

$1015 and annual insurance is $450. The monthly mortgage payment is $700; this 

includes an escrow account for taxes and insurance. Currently, the home is being rented 

for $850 per month with a 1-year lease renewable in July 2010. The extra $150 per 

month can be applied to additional principal payments, but is currently being set-aside 

for maintenance and upkeep. At the current payment schedule, the existing mortgage 

loan will be paid off by May 2031.  The amortization schedule for the current mortgage is 

included in Appendix 4, pg. .  

 

Go Green Strategy 

The ‘Go Green’ strategy provides the opportunity to demolish the existing structure on 

the project site and build a ‘green’ energy efficient 4-unit multi-residential development. 

This site is suitable for a multi-residential unit because of it proximity to Ball State 

University and other multi-family residential units. The strategy proposes constructing a 

building that would be LEED certified. The third party accreditation will solidify the 

‘green’ components of the design and provide a documentation to back-up the possible 

need to charge higher than average rental rates to cover all costs of the development. 

Features that will be considered in the design include permeable paving for parking 

areas, native landscaping, water conservation measures, energy efficient appliances, LED 

(light emitting diodes) lighting, day-lighting, low VOC paints, and the use of recycled 

materials. This strategy would involve the demolition of the existing structure, clearing 
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of the site, and construction of a new building. If this strategy were cost effective, other 

potential problems include the change in land-use from single family to multi-family – 

this will have to be investigated in further detail.  

 

Sell & Build Strategy 

The ‘Sell & Build’ strategy provides another option for constructing a multi-unit 

residential development in Muncie, Indiana. A property search of available raw land for 

development revealed (1) commercial property within the core university area and (3) 

residential properties outside the core university area. The details of the residential 

properties are as follows: 

• 4001 W Brook (.45 acres) in Whispering Pines Addition; city utilities available, 

cost = $34,900 

• 3907 W Brook (.29 acres) in Whispering Pines Addition; city utilities available, 

cost = $19,900  

• 1305 N Petty (100x140 lot) in Whispering Pines Addition; city utilities available, 

cost = $29,900 

*Source: Remax Home Finder - http://www.remax.com 

 

The aforementioned residential lots are not suitable for the construction of a multi-unit 

residential development because they are located within a housing addition that is 

primarily single family residential units. Even if multi-unit residential developments 

were allowed, the distance from Ball State University’s campus becomes another 

obstacle. Further analysis reveals, the ‘Sell & Build’ strategy will be more expensive than 

the ‘Go Green’ strategy because of the increased cost of purchasing additional land. The 

cost of constructing the multi-unit residential development should be the same at each 
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site; additional funding will be needed to demolish the structure at the existing site 

(since the land is already owned) or purchase land at a new site. The lesser of these two 

costs provides a more financially feasible strategy.  

 

However, a ‘Sell & Build’ strategy does make more economical sense if any of the 

following conditions can be met: 

• The sale price of the existing property is more than or equal to the cost of 

purchasing a new site. 

• The number of units constructed on a new site is more than the number of units 

constructed at the existing site. This is proportional to the increased cost of 

construction.  

 

Energy Efficient Upgrade Strategy 

A forth strategy ‘Energy Efficient Upgrade’ was considered. However, the full benefits of 

this strategy are solely for the current residents of the property. Future analysis may 

reveal that upgrades are necessary, but at this time the strategy will not be considered.  

 

Strategy Selection 
Barring the completion of an in depth return on investment analysis for each strategy 

(which time constraints do not allow for), general assumptions need to be used to 

evaluate each strategy. For the ‘Do Nothing Strategy’ the current appraised value price of 

the house will have to be nearly twice as much as the purchase price (loan pay-off + all 

mortgage payments made to date), the ‘Sell & Build Strategy’ involves the additional cost 

of land acquisition (new property will need to be less than or equal to the profit 
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generated from the sale of the existing property), and the ‘Energy Efficient Upgrade 

Strategy’ only provides benefits to the current tenants of the rental property.     

For the purposes of this research paper, the ‘Go Green’ strategy will be analyzed in 

further detail. The project site at 2601 W. Godman is suitable for multi-unit residential 

development. Due to space limitations and zoning requirements, a 4-unit multi-family 

residential development will be constructed on the site. The design will take full 

advantage of the long, narrow site to maximize orientation of the building to take 

advantage of day lighting while using landscaping to protect against wind and internal 

heating from the sun. The landscaping will also help to conserve water. A rain harvesting 

system will provide additional water that can be used to water landscaping, gardens, etc. 

The (2) parking space requirement per unit will be constructed out of permeable pavers 

as will sidewalks. The units will be constructed to meet Energy Start construction 

standards – tight seal and well insulated.  Inside, all units will utilize compact 

fluorescent lighting and Energy Star appliances. The heating and cooling system will be 

connected to a solar panel system tied into the grid. Tank-less water heaters will be used 

for hot water heat and dual flush toilets will be used all restrooms. Low VOC pints and 

carpets will be used on the interior of the units as will recycled material to provide 

customization. The envisioned development will be called Godman Green. 

Development Specifications 
Number of Units 4 
Number of Bedrooms per unit 2 
Number of Bathrooms per unit 2 
Square Footage: First Floor (each unit) 677 sq’ 
Square Footage: Second Floor (each unit) 635 sq’ 
Square Footage: Total Unit 1312 sq’ 
Square Footage: Total Development 5248 sq’ 
Width 29’-6” 
Length 97’-6” 
Ridge Height 31’-0” 
Parking Exterior  
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Business Plan: Multi-Family Unit Green Infill Development 
Godman Green  
 
 
 
 
 
 
 
 
CHAPTER 6: EXECUTIVE SUMMARY 
 
 
 
Godman Green is a real estate management company being started to meet the growing 

demand for ‘green’ multi-unit residential units in Muncie, Indiana. The company will 

focus on one product; a newly constructed energy efficient 4-unit building located at 

2601 W Godman Ave, at the corner of Godman Ave. and Cole St. The Godman Green 

development will feature an integrated site design incorporating native landscaping to 

respond to local climate patterns and water-saving measures, while the units themselves 

will feature energy efficient appliances, recycled materials, and day-lighting. The 

development will achieve LEED certification. The units will be managed by Allan 

Henderson, owner, while the construction and major improvements will be completed by 

outside contractors.  

 
Mission 
The mission of Godman Green is to redevelop an underutilized residential site in 

Muncie, Indiana. The goal is to provide state of the art residential units that incorporate 

high tech with energy efficient appliances and eco-friendly living; an environment in 

which the tenants live with a minimum carbon footprint in a comfortable, safe condition. 

The main attraction will be the developments LEED certification and the low monthly 

utility costs.  Initial focus will be on the success of the Godman Green development; 

balancing construction costs while providing the most cost-effective energy efficient 
 
Market Share: Feasibility Study For A Multifamily Unit Infill Green Development 
  

37



   Henderson – July 2009 

 
Market Share: Feasibility Study For A Multifamily Unit Infill Green Development 
  

38

units possible. After construction the focus will be to maintain all units in as high an 

energy efficient manner as possible and minimizing costs associated wit operating 

common areas. Goodman green will primarily target university students and 

professionals.  

 
Objectives 
The following are the main objectives for Godman Green: 

• Obtain funding to construct a four-unit multi-family residential development 

in Muncie, Indiana. 

• Obtain LEED certification for the development. 

• Build energy efficient appliances into each unit.  

• Rent units to provide return on investment and create a maintenance fund.  

• Create positive net profit within three years. 

 
Keys to Success 
The keys to success for this project will be: 

• Balance green and energy efficient components with cost and return on 

investment.  

• Complete construction on time and within budget.  

• Have 75% of units rented before construction is complete.  

• Maintain an average 90% occupancy rate. 

• Provide comfortable, green and energy efficient living in a comfortable and 

safe environment.  

• Reduce average monthly utility costs (of comparative units) by 50%.  
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CHAPTER 7: COMPANY SUMMARY 
 
 
 
Godman Green is a real estate management company in Muncie, Indiana. We are a 

privately owned Indiana corporation. Primary area of focus is the management of single-

family residential rental units; we have had one unit in our portfolio since June 2005. 

Green draws on the expertise of the owner who has over 11 years of experience in 

community development and design and zoning administration and enforcement.   

 

We see an opportunity to expand into the multi-unit residential market by incorporating 

‘green’ design and energy efficiency into the units.  We proposed demolishing the 

existing residential unit and constructing a 4-unit ‘green’ energy efficient multi-family 

residential development.  

 
Start-up Summary 
The company started when the owner, Mr. Allan Henderson realized the demand for 

clean, safe and affordable student housing within a close proximity to the Ball State 

University campus in Muncie, Indiana. At the time a student himself, the owner 

purchased a single family residential unit off-campus with the intent of converting to a 

rental unit after graduating from the university.   

 

Mr. Henderson has maintained ownership of the residential unit, located at 2601 W 

Godman Ave. since July 2001. At that time a 30-year mortgage at 7.25% was obtained on 

the property. Currently there is 22 years remaining for repayment of the mortgage. 
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When Mr. Henderson relocated outside of Muncie for employment, he converted the 

residential unit on Godman into a rental unit. The unit has maintained an 87% 

occupancy rate since that time.  

 

Since Mr. Henderson has been in the rental business since 2005, most start-up expenses 

have been incurred. Current start-up investment is needed for the construction of a 4-

unit multi-family residential development. Mr. Henderson will provide all administrative 

duties off-site of the rental property. Cost for the construction of the 4-unit multifamily 

development will be $678,150. Currently a total of $50,000 in investment funds have 

been secured. The remaining $628, 150 will need to be secured through additional 

investments or a standard construction loan.  

 $678,150
$628,150

$50,000

$650,  000

$0

$100,000

$200,000

$300,000

$400,000

$500,000

$600,000

$700,000
 

Expenses
Assets
Investment
Loan

Expenses Loan Investment Assets

Start-up Expenses   

Legal counsel  $1,000 

Design & Development (architectural services) $25,600 

Rezoning  $100 

Demolition $6,000 

Construction  $640,000 

Marketing  $200 
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Insurance  $2,500 

Office supplies $250 

Office equipment $2,500 

Total Start-up Expenses $678,150 

  

Planned Investment $50,000 

  

Additional Investment Requirement $628,150 

  

Total Assets (post construction value) $650,000 

  

Total Funding  $628,150 
 
 
Company Ownership 
Godman Green will be a Limited Liability Corporation (LLC) Forming an LLC legal 

business structure helps to safeguard personal assets. Incorporating or forming a 

Limited Liability Company (LLC) helps conduct business free from worry of the loss of 

personal savings or possessions because of business liability. An LLC is a formal 

association which combines the advantage of a corporation's limited liability and the 

flexibility and single taxation of a general partnership. An LLC has members rather than 

shareholders.  

 
 
Services 
The company currently maintains one single-family residential rental unit; the home 

located on Goodman Ave. Mr. Henderson provides all necessary administration and 

maintenance for the unit.  
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CHAPTER 8: MARKET ANALYSIS 
 
 
 
Demographically, the area contains an ethnically mixed population with 55,682 people 

occupying 26,427 housing units. Almost 15% of the housing stock in Muncie is vacant. 

This could be due to several factors including the structures are uninhabitable or located 

outside of the primary housing market.  

 

In recent years the housing market has experienced surges and downfalls; currently the 

market is in a state of recovery. The geographic segmentation for this plan is limited to 

Muncie, Indiana. Included in the proposed development area is a high proportion of 

multi-family residential units. While continued growth in the home-owner sector has the 

potential to remain strong due to continued low interest rates and government 

incentives, the rental market is more likely to lead housing market recovery.  

 

Muncie is also a university town – Ball State University (BSU) is a major employer and 

source of tenants for the development. BSU is a medium sized university with an average 

annual enrollment of 18,255 (average from 2004-2009). Enrollment at the university 

continues to grow; up 2% in 2009 compared to 2008 and the university continues to 

expand its facilities, including student housing. However there continues to be an unmet 

demand for student housing. Traditionally, off-campus student housing is met through 

rental units, both single family and multi-family, in the neighborhoods surrounding the 
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campus. Godman Green will be well positioned to take advantage of this housing need 

(For additional Student Demographic information see pg. 8).  

 
 
Market Segmentation 
Godman Green will be targeting Ball State University students as well as professionals. 

Students, who rent off-campus housing, are traditionally in the age range of 20-24 years 

of age. By primarily relaying on the student population of Ball State University, Godman 

Green removes the close association of the rental housing market with current 

employment rates.  

 

The target population group in the City of Muncie is the 20-44 year olds; this represents 

current college students as well as the recent graduates who are not ready to commit to a 

home purchase.  Traditionally, college students have a large amount of disposable 

income and are able to pay the higher rental premiums.  

 
Demographic Information 
 2000 2005-2007 
Under 5 years 3,943 2,985 
5-19 years  14,332 13,707 
20-44 years 27,935 25,746 
45-64 years 12,312 12,772 
65+ years  8,908 8,598 
Median Age 28.9 29.3 
Source: US Census Bureau  
  
Included are the 2000 US Census figures for the census tract the development property 

is located in; Census tract 8. This development location is a similar to the rates the City 

records. There is a vacancy rate of 1.7% in the Godman Green neighborhood compared to 

6.4% for the City of Muncie.   

 
Vacancy Rate: 1.7% 
Owner Occupied: 1,179 
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Renter Occupied: 742 
Source: US Census Bureau  
 
 
Competition and Buying Patterns 
While there will competition with other multi-family rental units scattered throughout 

Muncie, the Godman Green product will be unique and should experience a period of 

accelerated interest. Currently there are no rental units in Muncie that boast the energy 

efficiency that Godman Gardens will provide. Though monthly rent may be slightly 

higher than comparative units at other developments, the savings will come in the form 

of reduced utility costs. Given proximity to campus and other community amenities, we 

believe this will be a very successful development. We believe there is room in the rental 

market for ‘green’, energy efficient rental units. While the average rent in this area is 

$500, Godman Green units will be $950-$1050 per month. Management believes the 

‘green’ features and amenities justify the difference in rental price.  
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CHAPTE 9: STRATEGY AND IMPLEMENTATION 
 
 
 
Our strategy relies on the large portion of university students who are impressionable 

and engaged with the ‘green’ living movement. As enrollment at Ball State University 

continues to increase and the university is unable to house all of the students on campus, 

there will be a demand for rental units off campus. In fact the rental units will target a 

subset of this population, those who are willing to pay a premium for a rental unit that 

reduces there carbon footprint and is less costly to maintain per month.  

 
Competitive Edge 
Godman Green’s competitive edge is the ‘green’ and energy efficiency of the rental units. 

Monthly utility costs will be 50% less than comparative sized units. In addition to the 

efficiency of the units, we will provide the latest technological advancements including 

wireless internet connections throughout the development, community garden area, as 

well as communal outdoor space.    

 
Marketing Strategy 
Godman Green is providing a product that does not currently exist in Muncie, Indiana. 

As such, the originality and uniqueness will be strong marketing outreach. It is 

anticipated the news coverage and local newspaper articles will provide substantial 

marketing outreach at minimum costs. In addition, the proximity to Ball State University 

campus with an ever increasing student enrollment will provide a ready made tenant 

base. Future marketing for Godman Green will include a website, full color flyers for 

distribution, and ads in the Daily News, the Ball State University newspaper. 
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Rental Strategy 
The concept of Godman Green sets it apart from other multi-family rental units – green, 

energy efficient living at a low cost. Given the growth in the ‘green’ industry and the 

proximity to Ball State University campus, Godman Green will provide a desired 

product. Focus for tenants will be university students as well as recent professionals. To 

ensure commitment a deposit equal to one-months rent will be required upon signing a 

lease.  

 
Rental Forecast 
The following is the rental forecast for Godman Green; it is based on a monthly rental for 

each unit of $1000.   

 

 Rental Forecast FY 2011 FY 2012 FY 2013 

Rent    

Apartment 1  $12,000 $12,000 $12,000 

Apartment 2  $12,000 $12,000 $12,000 

Apartment 3  $12,000 $12,000 $12,000 

Apartment 4  $12,000 $12,000 $12,000 

Other $0 $0 $0 

Total Rental Fees $48,000 $48,000 $48,000 

 FY 2011 FY 2012 FY 2013 

Direct Cost of Rent 10% 10% 10% 

Other $0 $0 $0 

Subtotal Direct Cost of Rent $1,200 $1,200 $1,200 
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Milestones 
The following miles graph indicates the project timeline for the project. Maintaining this 

timetable will ensure the project adheres to the projected budget.   

 
Milestone Oct 

09 
Nov 
09 

Dec 
09 

Jan 
10 

Feb 
10 

Mar 
10 

Apr 
10 

May 
10 

Jun 
10 

Jul 
10 

Aug 
10 

Sept 
10 

Oct 
10 

Nov 
10 

Dec 
10 

Jan 
11 

Feb 
11 

Mar 
11 

Apr 
11 

Complete 
initial design 
development 

                   

Obtain 
rezoning 

                   

Finalize 
construction 
documents 

                   

Secure 
general 

contractor 

                   

Construction 
                   

Launch 
marketing 

                   

Move-in 
date for first 

resident 
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CHAPTER 10: ORGANIZATION & MANAGEMENT 
 
 
 
Ownership Information 
Godman Green will be wholly owned and managed by Mr. Allan Henderson. Mr. 

Henderson views this as a long term investment and will continue to hold the property. 

Mr. Henderson has a Bachelor of Arts in Landscape Architecture and a Master of Urban 

and Regional Planning (pending the acceptance of this research paper) from Ball State 

University.  He has over eleven years expertise in community development and design, 

program administration, and five years experience in rental housing management. 

Godman Green will be a second income for Mr. Henderson as he is currently employed 

in the community development field. Administration and maintenance will be 

accomplished on an as needed basis. Emergency repairs or maintenance will be handled 

by qualified professional contractors. 

 
Management Strategy 
The owner will be able to provide most of the expertise necessary for the completion of 

the project, excluding final design documents and construction, but including 

administration, initial design development and cost estimates, rezoning, construction 

management, marketing and continued maintenance. Construction will be handled by a 

local construction firm knowledgeable with LEED development requirements and 

certifications (potentially having LEED AP staff). For a period of three years after 

construction of the property, Mr. Henderson will waive compensation. Mr. Henderson 

will receive compensation at a rate of $25,000 per year after the third year of 
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management and only if occupancy is ensured and maintained and projected cash flow is 

achieved.  

 

Additional personnel required will include a finance manager to maintain books and 

oversee cash flow. Emergency repairs or maintenance projects that fall outside the 

expertise of the owner will be handled by qualified professional contractors. This will be 

handled on a case by case basis.    
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CHAPTER 11. MARKETING & RENTAL STRATEGIES 
 
 
 
Strategies 
The marketing for Godman Green will be limited in the first three years. It is anticipated 

that media coverage of ‘green’ development will provide sufficient marketing to rent the 

4-units – this is a relatively small number of rental units. Additionally, it is anticipated 

that the low monthly operational costs and low carbon footprint of the units will help 

maintain a high occupancy rate. University students may be given a rental discount if 

multiple-year rental contracts are signed.  

 

Long term strategies for marketing will include:  

Atmosphere and Attitude 

Management attitudes and service will reflect the overall standard of quality and service 

for the development. Management will be polite and courteous when dealing with 

tenants. Concerns and complaints will be addressed in a timely manner. 

 

Word of Mouth 

Management will rely heavily on word of mouth references from existing tenants and the 

over-all accomplishments of the development.  

 

Brochures 

Management will create brochures and fact sheets for the units. Energy consumption 

and utility operating expenses will be compared and contrasted to other multifamily unit 
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developments. Brochures can be dispensed for a low costs to throughout the university 

campus and retail shops.  

 

Editorials 

Management will work with local newspapers (including BSU Daily News) to provide 

featured stories on the uniqueness of the development. This will offer high visibility and 

very low cost advertisement. 

 

Networking 

Management maintains a good working relationship with the university and will use this 

network to increase exposure of the development.  

 

Posters 

Management will create advertisement posters for the development. These will be placed 

in key locations around the university and community.   

 

Special Advertising 

Management will purchase special marketing products to promote the development. 

Special products will include note pads, refrigerator magnets, and calendars.   
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CHAPTER 12: FINANCIAL PLAN 
 
 
 
The following financial information shows the assumptions and outcomes of the 

demolition, construction, and rental of the Godman Green development. The current 

focus is only on this development and not the acquisition of additional properties. The 

goal is to develop and maintain one property.  

 
Assumptions 
The financial plan depends on important assumptions, most of which are shown in the 

following table.  The assumptions are conservative and will impact financial projections. 

 
General Assumptions FY 2011 FY 2012 FY 2013 
Plan Year 1 2 3 
Current Interest Rate 8.5% 8.5% 8.5% 
Long-term Interest Rate 5.25% 5.25% 5.25% 
Tax Rate 2% 2% 2% 
Other 0 0 0 
 
 
Break-even Analysis 
The following table provides a synopsis of the break-even analysis post construction. 

With fixed per month costs and fixed per-unit costs, the number of rented units needed 

to cover monthly costs is shown below. The analysis is based on 100% occupancy and 

limited turn-over for the duration of the rental contract.  Given prior experience in the 

rental market industry, we know this is not realistic, but it provides a starting point from 

which to evaluate long tem feasibility of the development.  

 
Break Even Analysis 
 

 

Total loan amount $628,150 
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Monthly loan amount $3470 
  
Monthly Revenue Break-even $3470 
Number of Units required to Break-even 3.5 
  
Assumptions:  
Average monthly revenue $4,000 
Average Percent Variable Cost 10%  
Estimated Monthly Fixed Cost $3,870 
  
 
 
Projected Profit and Loss 
The following profit and loss table illustrates the financial prospect for Godman Green. 

As previously mentioned, no salary will be taken by Mr. Allan Henderson, as 

administrator and maintenance personnel. Maintenance costs for the first several years 

should be minimal due to the new construction. Godman Garden’s anticipates having 

very low marketing costs in the first few years due to media exposure for the first of its 

kind development in Muncie, Indiana. In addition, the proximity to the university and 

word of mouth across campus will provide low cost marketing exposure.  

 
 FY 2011 FY 2012 FY 2013 
Rent $48,000 $48,000 $48,000 
Direct Cost of Rent $4,000 $4,000 $4,000 
Other Production Expenses $0 $0 $0 
Total Cost of Rent $4,000 $4,000 $4,000 
    
Gross Margin $44,000 $44,000 $44,000 
Gross Margin % 91.6% 91.6% 91.6% 
    
Payroll $0 $0 $0 
Utilities $0 $0 $0 
Insurance $2,500 $2,500 $2,500 
Payroll Taxes $0 $0 $0 
Other    
    
Total Operating Expenses $2,500 $2,500 $2,500 
    
Profit Before Interest and Taxes $41,500 $41,500 $41,500 
Interest Expense $33,600 $33,600 $33,600 
Taxes Incurred $0 $0 $0 
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Net Profit $7,900 $7,900 $7,900 
Net Profit/Rent 81.0% 81.0% 81.0% 
 
 
Projected Cash Flow 
The following cash flow projections will be integral to the early success of the Godman 

Green development. Because Godman Green will be new construction, it is anticipated that 

cost will not vary significant month to month – they should be similar from month to 

month in any given year. Of course, major maintenance issues and inflation will play a key 

role in determining those factors. Thus the annual cash flow figures are included.   

 
 

 

 

 

 

 

 

 

 

 

 

Pro Forma Cash Flow FY 2011 FY 2012 FY 2013 
    

Cash Received    
Cash from Operations $0 $0 $0 
Rental Fees $48,000 $48,000 $48,000 
Subtotal Cash from Operations $48,000 $48,000 $48,000 
    
Additional Cash Received    
Tax, VAT, HST/GST Received $0 $0 $0 
New Current Borrowing $0 $0 $0 
New Other Liabilities (interest-free) $0 $0 $0 
New Long-term Liabilities $0 $0 $0 
Sales of Other Current Assets $0 $0 $0 

$0

$1,000

$2,000

$3,000

$4,000

$5,000

$6,000

$7,000

$260

$5,760

$260

$6,020

$260

$6,280

Net Cash Flow
Cash Balance

2011 2012 2013
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Sales of Long-term Assets $0 $0 $0 
New Investment Received $0 $0 $0 
Subtotal Cash Received $0 $0 $0 
    
Expenditures    
Expenditures from Operations    
Cash Spending $2,880 $2,880 $2,880 
Bill Payments $2,500 $2,500 $2,500 
Subtotal Spent on Operations $5,380 $5,380 $5,380 
    
Additional Cash Spent $0 $0 $0 
Sales Tax, VAT, HST/GST Paid Out $0 $0 $0 
Principal Repayment of Current Borrowing $0 $0 $0 
Other Liabilities Principal Repayment $0 $0 $0 
Long-term Liabilities Principal Repayment $42,360 $42,360 $42,360 
Purchase Other Current Assets $0 $0 $0 
Purchase Long-term Assets $0 $0 $0 
Dividends $0 $0 $0 
Subtotal Cash Spent $47,740 $47,740 $47,740 
    
Net Cash Flow $260 $260 $260 
Cash Balance $5,760 $6,020 $6,280 
 
 
Projected Balance Sheet 
The balance sheet shows a competitive corporation with a positive net worth that will 

ensure future financial solvency and the ability to maintain the development at a high 

standard.  

Pro Forma Balance Sheet FY 2011 FY 2012 FY 2013 
Current Assets    
Cash $5,760 $6,020 $6,280 
Other Current Assets $0 $0 $0 
Total Current Assets $5,760 $6,020 $6,280 
    
Long-term Assets    
Long-term Assets $650,000 $650,000 $650,000 
Accumulated Depreciation $9,030 $16,640 $16,640 
Total Long-term Assets $640,970 $633,360 $633,360 
Total Assets $646,730 $639,380 $639,640 
    
Liabilities and Capital    
Current Liabilities $0 $0 $0 
Accounts Payable $0 $0 $0 
Current Borrowing $0 $0 $0 
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Other Current Liabilities $0 $0 $0 
Subtotal Current Liabilities $0 $0 $0 
    
Long-term Liabilities $639,090 $633,890 $624,599 
Total Liabilities $639,090 $633,890 $624,599 
    
Paid-in Capital $0 $0 $0 
Retained Earnings $790 $8,690 $16,590 
Earnings $7,900 $7,900 $7,900 
Total Capital $8,690 $16,590 $24,490 
Total Liabilities and Capital $647,780 $650,480 $649,089 
Net Worth $8,690 $16,590 $24,490 
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CONCLUSION 
 
The financial plan indicates that the existing property located at 2601 W. Godman Ave. 

in Muncie, Indiana can be converted into a multifamily unit infill ‘green’ development 

and be profitable. However, there are several additional factors that were not 

investigated in depth by this feasibility study that may change the financial performance 

of the development. These factors include incorporating life cycle costs of the existing 

building (and subsequent demolition), exploring zoning variances to allow for increased 

density, or the return on investment rate of individual appliances/systems including 

large energy delivery systems such as solar panels or geothermal. The decision to 

investigate these factors in more detail will be determined by the ultimate goal of the 

developer; does the development only reduce carbon emissions by incorporating green 

design principals and energy efficient appliances or does the development become more 

profitable because it incorporates green design principals and energy efficient appliances 

or can it do both.  

 

Another factor to consider in the conversion of the existing property into a multifamily 

unit infill ‘green’ development is the existing and future growth of a premium ‘green’ 

rental market in Muncie, Indiana. While a market for ‘green’ rental living has been 

identified, the increased costs associated with incorporating ‘green’ design principals 

increases the return on investment period and the current rental market does not 

support charging premium rent. Thus the return on investment period for the primary 
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developer will be over a longer period of time or could be realized through the sale of the 

property once development is complete.  

   

While ‘green’ may soon be the latest fashion in building and development, cost of 

implementation and building will have to substantially decrease to make it profitable for 

the rental housing market (in Muncie, Indiana). The intangible benefits (i.e. less energy 

consumption, more renewable energy sources, etc.) are great for communities and the 

Nation as a whole, but the real benefits, tangible benefits (i.e. reduced operating 

expenses, etc.) will always be for the occupant.    
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Appendix 1: Context Maps 
 

 

 

Project Site  

Map 3:  Regional Context  

Project Site  

Map 4: City of Muncie  
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Appendix 2: Census 2000 Summary  
 
Geographic Area: Delaware County 
Source: U.S. Census Bureau, 2005-2007 American Community Survey 
 

Selected Housing 
Characteristics 

 
Estimate 

 
Margin of 

Error 

 
Percent 

 
Margin of 

Error 

HOUSING OCCUPANCY 

Total housing units 31,093 +/-336 100% (X) 

Occupied housing units 26,427 +/-778 85.0% +/-2.1 

Vacant housing units 4,666 +/-658 15.0% +/-2.1 

  

Homeowner vacancy rate 6.4 +/-2.3 (X) (X) 

Rental vacancy rate 12.1 +/-3.4 (X) (X) 

  

UNITS IN STRUCTURE 

Total housing units 31,093 +/-336 100% (X) 

1-unit, detached 19,339 +/-755 62.2% +/-2.6 

1-unit, attached 669 +/-237 2.2% +/-0.8 

2 units 1,733 +/-436 5.6% +/-1.4 

3 or 4 units 2,674 +/-496 8.6% +/-1.6 

5 to 9 units 1,922 +/-414 6.2% +/-1.3 

10 to 19 units 1,776 +/-447 5.7% +/-1.4 

20 or more units 1,004 +/-219 3.2% +/-0.7 

Mobile home 1,976 +/-423 6.4% +/-1.4 

Boat, RV, van, etc. 0 +/-151 0.0% +/-0.2 

  

YEAR STRUCTURE BUILT 

Total housing units 31,093 +/-336 100% (X) 

Built 2005 or later 322 +/-213 1.0% +/-0.7 

Built 2000 to 2004 1,041 +/-279 3.3% +/-0.9 

Built 1990 to 1999 1,948 +/-381 6.3% +/-1.2 

Built 1980 to 1989 2,246 +/-461 7.2% +/-1.5 

Built 1970 to 1979 3,536 +/-521 11.4% +/-1.7 

Built 1960 to 1969 3,680 +/-473 11.8% +/-1.5 

Built 1950 to 1959 6,161 +/-668 19.8% +/-2.2 

Built 1940 to 1949 3,524 +/-501 11.3% +/-1.6 

Built 1939 or earlier 8,635 +/-683 27.8% +/-2.2 

  

ROOMS 

Total housing units 31,093 +/-336 100% (X) 

1 room 80 +/-70 0.3% +/-0.2 
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Selected Housing 
Characteristics 

 
Estimate 

 
Margin of 

Error 

 
 

Margin of 
Percent Error 

2 rooms 1,045 +/-292 3.4% +/-0.9 

3 rooms 3,248 +/-495 10.4% +/-1.6 

4 rooms 7,320 +/-706 23.5% +/-2.2 

5 rooms 8,340 +/-621 26.8% +/-2.0 

6 rooms 6,220 +/-678 20.0% +/-2.2 

7 rooms 2,523 +/-465 8.1% +/-1.5 

8 rooms 1,341 +/-350 4.3% +/-1.1 

9 rooms or more 976 +/-260 3.1% +/-0.8 

Median (rooms) 5.0 +/-0.2 (X) (X) 

  

BEDROOMS 

Total housing units 31,093 +/-336 100% (X) 

No bedroom 98 +/-76 0.3% +/-0.2 

1 bedroom 4,694 +/-643 15.1% +/-2.0 

2 bedrooms 11,487 +/-797 36.9% +/-2.5 

3 bedrooms 11,477 +/-748 36.9% +/-2.4 

4 bedrooms 2,807 +/-530 9.0% +/-1.7 

5 or more bedrooms 530 +/-249 1.7% +/-0.8 

  

HOUSING TENURE 

Occupied housing units 26,427 +/-778 100% (X) 

Owner-occupied 14,087 +/-643 53.3% +/-2.5 

Renter-occupied 12,340 +/-866 46.7% +/-2.5 

  

Average household size of owner-
occupied unit 

2.12 +/-0.07 (X) (X) 

Average household size of renter-
occupied unit 

2.09 +/-0.11 (X) (X) 

  

YEAR HOUSEHOLDER MOVED INTO UNIT 

Occupied housing units 26,427 +/-778 100% (X) 

Moved in 2005 or later 7,624 +/-835 28.8% +/-2.7 

Moved in 2000 to 2004 7,992 +/-678 30.2% +/-2.5 

Moved in 1990 to 1999 4,767 +/-535 18.0% +/-2.1 

Moved in 1980 to 1989 2,097 +/-358 7.9% +/-1.4 

Moved in 1970 to 1979 1,911 +/-310 7.2% +/-1.1 

Moved in 1969 or earlier 2,036 +/-273 7.7% +/-1.1 

  

VEHICLES AVAILABLE 
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Selected Housing 
Characteristics 

 
Estimate 

 
Margin of 

Error 

 
 

Margin of 
Percent Error 

Occupied housing units 26,427 +/-778 100% (X) 

No vehicles available 3,160 +/-605 12.0% +/-2.2 

1 vehicle available 9,701 +/-685 36.7% +/-2.4 

2 vehicles available 9,545 +/-707 36.1% +/-2.4 

3 or more vehicles available 4,021 +/-604 15.2% +/-2.3 

  

HOUSE HEATING FUEL 

Occupied housing units 26,427 +/-778 100% (X) 

Utility gas 19,701 +/-778 74.5% +/-2.5 

Bottled, tank, or LP gas 251 +/-104 0.9% +/-0.4 

Electricity 6,072 +/-699 23.0% +/-2.4 

Fuel oil, kerosene, etc. 146 +/-118 0.6% +/-0.4 

Coal or coke 0 +/-151 0.0% +/-0.2 

Wood 140 +/-86 0.5% +/-0.3 

Solar energy 0 +/-151 0.0% +/-0.2 

Other fuel 103 +/-68 0.4% +/-0.3 

No fuel used 14 +/-23 0.1% +/-0.1 

  

 

SELECTED CHARACTERISTICS 

Occupied housing units 26,427 +/-778 100% (X) 

Lacking complete plumbing 
facilities 

28 +/-33 0.1% +/-0.1 

Lacking complete kitchen facilities 14 +/-23 0.1% +/-0.1 

No telephone service available 3,073 +/-612 11.6% +/-2.2 

  

OCCUPANTS PER ROOM 

Occupied housing units 26,427 +/-778 100% (X) 

1.00 or less 26,219 +/-802 99.2% +/-0.5 

1.01 to 1.50 184 +/-123 0.7% +/-0.5 

1.51 or more 24 +/-42 0.1% +/-0.2 

  

VALUE 

Owner-occupied units 14,087 +/-643 100% (X) 

Less than $50,000 4,403 +/-482 31.3% +/-2.8 

$50,000 to $99,999 6,931 +/-542 49.2% +/-3.2 

$100,000 to $149,999 1,941 +/-307 13.8% +/-2.1 

$150,000 to $199,999 626 +/-180 4.4% +/-1.3 

$200,000 to $299,999 116 +/-86 0.8% +/-0.6 
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Selected Housing 
Characteristics 

 
Estimate 

 
Margin of 

Error 

 
 

Margin of 
Percent Error 

$300,000 to $499,999 52 +/-50 0.4% +/-0.4 

$500,000 to $999,999 0 +/-151 0.0% +/-0.4 

$1,000,000 or more 18 +/-32 0.1% +/-0.2 

Median (dollars) 68,100 +/-3,239 (X) (X) 

  

MORTGAGE STATUS AND SELECTED MONTHLY OWNER COSTS 

Owner-occupied units 14,087 +/-643 100% (X) 

Housing units with a mortgage 8,614 +/-633 100% (X) 

Less than $300 52 +/-59 0.4% +/-0.4 

$300 to $499 602 +/-181 4.3% +/-1.2 

$500 to $699 2,399 +/-407 17.0% +/-2.6 

$700 to $999 3,178 +/-455 22.6% +/-2.9 

$1,000 to $1,499 1,885 +/-292 13.4% +/-2.1 

$1,500 to $1,999 400 +/-137 2.8% +/-1.0 

$2,000 or more 98 +/-89 0.7% +/-0.6 

Median (dollars) 807 +/-32 (X) (X) 

Housing units without a mortgage 5,473 +/-389 100% (X) 

Less than $100 15 +/-26 0.1% +/-0.2 

$100 to $199 722 +/-177 5.1% +/-1.2 

$200 to $299 1,782 +/-305 12.6% +/-2.1 

$300 to $399 1,393 +/-296 9.9% +/-2.1 

$400 or more 1,561 +/-324 11.1% +/-2.3 

Median (dollars) 314 +/-20 (X) (X) 

  

SELECTED MONTHLY OWNER COSTS AS A PERCENTAGE OF HOUSEHOLD 
INCOME 

Owner-occupied units 14,087 +/-643 100% (X) 

Housing unit with a mortgage 8,614 +/-633 100% (X) 

Less than 20.0 percent 3,528 +/-417 25.0% +/-2.7 

20.0 to 24.9 percent 1,281 +/-283 9.1% +/-1.9 

25.0 to 29.9 percent 1,008 +/-231 7.2% +/-1.6 

30.0 to 34.9 percent 814 +/-265 5.8% +/-1.8 

35.0 percent or more 1,964 +/-392 13.9% +/-2.6 

Not computed 19 +/-32 100% (X) 

Housing unit without a mortgage 5,473 +/-389 100% (X) 

Less than 10.0 percent 1,801 +/-292 12.8% +/-2.2 

10.0 to 14.9 percent 1,182 +/-252 8.4% +/-1.7 

15.0 to 19.9 percent 983 +/-252 7.0% +/-1.7 

20.0 to 24.9 percent 540 +/-154 3.8% +/-1.1 
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Selected Housing 
Characteristics 

 
Estimate 

 
Margin of 

Error 

 
Percent 

 
Margin of 

Error 

25.0 to 29.9 percent 195 +/-86 1.4% +/-0.6 

30.0 to 34.9 percent 300 +/-166 2.1% +/-1.2 

35.0 percent or more 462 +/-164 3.3% +/-1.2 

Not computed 10 +/-17 100% (X) 

  

GROSS RENT 

Renter-occupied units 12,340 +/-866 100% (X) 

Less than $200 625 +/-245 5.1% +/-1.9 

$200 to $299 359 +/-180 2.9% +/-1.5 

$300 to $499 3,258 +/-535 26.4% +/-3.7 

$500 to $749 4,708 +/-636 38.2% +/-4.4 

$750 to $999 1,644 +/-345 13.3% +/-2.8 

$1,000 to $1,499 1,002 +/-362 8.1% +/-2.8 

$1,500 or more 387 +/-229 3.1% +/-1.9 

No cash rent 357 +/-168 100% (X) 

Median (dollars) 589 +/-24 (X) (X) 

  

GROSS RENT AS A PERCENTAGE OF HOUSEHOLD INCOME 

Renter-occupied units 12,340 +/-866 100% (X) 

Less than 15.0 percent 1,090 +/-308 8.8% +/-2.3 

15.0 to 19.9 percent 1,008 +/-258 8.2% +/-2.1 

20.0 to 24.9 percent 1,596 +/-461 12.9% +/-3.6 

25.0 to 29.9 percent 812 +/-295 6.6% +/-2.4 

30.0 to 34.9 percent 972 +/-340 7.9% +/-2.7 

35.0 percent or more 6,283 +/-754 50.9% +/-4.7 

Not computed 579 +/-238 100% (X) 

 



   Henderson – July 2009 

Appendix 3: City of Muncie Zoning & Building Ordinances  
 

Uses allowed by right in an R4 zone: 
1. Buildings or structures owned, leased or used by a municipal, township, county, 

State or Federal government, provided said buildings or structures meet the 
provisions of Article IX, Section 9 and the provisions of Article XVI-A, Sections 3 
through 9. 

2. Public schools, colleges and universities and private academic schools, all subject 
to the provisions of Article IX, Section 9 and the provisions of Article XVI-A, 
Sections 3 through 9. 

3. Buildings or structures used for religious assembly subject to the provisions of 
Article IX, Section 8 and the provisions of Article XVI-A, Sections 3 through 9. 

4. Signs and outdoor advertising as regulated in Article XXX, Section 3. 
5. Temporary buildings used during construction, and including storage of building 

materials and equipment, for a period not to exceed the duration of such 
construction. 

6. Accessory uses and structures as regulated in Article IX, Section 14. 

Uses allowed by special exception in an R4 zone: 
1. Charitable institutions provided buildings or structures placed thereon meet the 

provisions of Article IX, Section 8 and the provisions of Article XVI-A, Sections 3 
through 9. 

2. Hospitals provided that the premises upon which they are built shall be a 
minimum ten (10)acres in area, and all uses and buildings or structures placed 
thereon shall be at least  one hundred (100) feet from any side and rear property 
line and shall meet the provisions of Article XVI-A, Sections 4 and 8. 

3. Cemeteries provided the site for a cemetery is a minimum of ten (10) acres in 
area, and all buildings placed thereon shall be at least one hundred (100) feet 
from any side and rear property line and shall meet the provisions of Article XVI-
A, Section 4 and 8. 

4. Nursery schools and child care centers subject to the performance standards 
contained in Article XXXI, Section 12, and provided all uses and buildings or 
structures placed thereon shall meet the provisions of Article XVI-A, Sections 3 
through 9. 

5. Home occupations subject to the performance standards contained in Article 
XXXI, Section 8, and provided all uses and buildings or structures placed 
thereon shall meet the provisions of Article XVI-A, Sections 3 through 9 

6. Planned Unit Development (PUD) subject to the performance standards 
contained in Article XXXI, Section 6. All uses and buildings or structures placed 
thereon shall meet the provisions of Article XVI-A, Sections 4 and 8. 
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Appendix 4: Amortization Schedule 
 

Amortization Schedule for 2601 W. Godman Ave.  

 

Payment Date 

Monthly 
Payment (P&I 
Only) 

Year-To-Date 
Interest 

Year-To-Date 
Principal 

Year End 
Balance 

Cumulative 
Interest Paid 

Dec-09 $554.10  $2,629.28  $695.32  $72,124.19  $2,629.28  

Dec-10 $554.10  $5,180.84  $1,468.36  $70,655.83  $7,810.12  

Dec-11 $554.10  $5,070.79  $1,578.41  $69,077.42  $12,880.91  

Dec-12 $554.10  $4,952.46  $1,696.74  $67,380.68  $17,833.37  
Dec-13 $554.10  $4,825.27  $1,823.93  $65,556.75  $22,658.64  

Dec-14 $554.10  $4,688.58  $1,960.62  $63,596.13  $27,347.22  

Dec-15 $554.10  $4,541.59  $2,107.61  $61,488.52  $31,888.81  

Dec-16 $554.10  $4,383.61  $2,265.59  $59,222.93  $36,272.42  

Dec-17 $554.10  $4,213.80  $2,435.40  $56,787.53  $40,486.22  

Dec-18 $554.10  $4,031.24  $2,617.96  $54,169.57  $44,517.46  

Dec-19 $554.10  $3,835.01  $2,814.19  $51,355.38  $48,352.47  

Dec-20 $554.10  $3,624.06  $3,025.14  $48,330.24  $51,976.53  

Dec-21 $554.10  $3,397.30  $3,251.90  $45,078.34  $55,373.83  

Dec-22 $554.10  $3,153.54  $3,495.66  $41,582.68  $58,527.37  

Dec-23 $554.10  $2,891.52  $3,757.68  $37,825.00  $61,418.89  

Dec-24 $554.10  $2,609.83  $4,039.37  $33,785.63  $64,028.72  

Dec-25 $554.10  $2,307.05  $4,342.15  $29,443.48  $66,335.77  

Dec-26 $554.10  $1,981.57  $4,667.63  $24,775.85  $68,317.34  

Dec-27 $554.10  $1,631.69  $5,017.51  $19,758.34  $69,949.03  

Dec-28 $554.10  $1,255.58  $5,393.62  $14,364.72  $71,204.61  

Dec-29 $554.10  $851.29  $5,797.91  $8,566.81  $72,055.90  

Dec-30 $554.10  $416.70  $6,232.50  $2,334.31  $72,472.60  

May-31 $155.60  $37.69  $2,334.31  $0.00  $72,510.29  

Base Interest Paid $72,510.29      
Interest Savings $0.00      
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Appendix 5: Survey 
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Appendix 6: Godman Green Site Plan 

 

Godman Ave.
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Appendix 7: Godman Green Apartment Plan 
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