	Year
	Occupancy
	ADR
	RevPAR
	Total Revenue
	Expenses

(dist & undist)
	Gross Profit
	NOI

	Year 2 (2014)
	72.5
	$193.46
	140.25
	$13,753,971
	$6,879,870 +$3,171,239
	$3,702,862
	$2,627,869

	Year 3 (2015)
	75.8
	$208.89
	158.26
	$15,195,429
	$7,075,036 +$3,323,843
	$4,796,550
	$3,487,837

	Year 3 adjusted
	55.0
	$150.00
	  82.5


	$ 7,921,287
	$4,848,483 +$3,323,843
	$-251,039


	$0.00




Note: adjusted used .52  (percentage of RevPAR) as multiplier for revenue. To arrive at Gross Profit, distributed expenses (due to rooms and service) as $4,848,483 ( same as Valiant used for the first year with 55% occupancy), and undistributed expenses from 3rd year of $3,323,843.  Since the Gross Profit is already a negative number, subtracting 3rd year fixed expenses of $1,308,713 to arrive at the Net Operating Expense was meaningless unless expressed as a deeper deficit.

