City of Newton Newton, Massachusetts (For staff use)
AFFORDABLE HOUSING PROPOSAL FORM FY15 or FY16 date rec’d:
| X | PRE-PROPOSAL | | PROPOSAL 24 February
Last updated December 2010. 2016
Please complete this form in consultation with staff &

Setti D. Warren submit it as an editable file (not as a PDF).

Mayor

Project TITLE Newton Housing Authority Jackson Road Senior Housing

Jackson Road, Newton Corner, MA 02458

Project LOCATION )
(83-127 Kennedy Circle, Newton Corner MA 02458)

Project CONTACT

Name & title Email Phone Mailing address
Amy Sutherland, Exec. Director, = asutherland@newtonhousing.org 617-552-5501 82 Lincoln Street
Newton Housing Authority Newton Highlands, MA 02461
Sponsoring Org. Non- Certified Public v Project Private

(check all that apply) profit CHDO Agency LLC for-profit

- SEE Newton CDBG/HOME/CPA funds: Total other funds: Total project cost:
roject
J $1,000,000 $11,150,425 $12,150,425
Project See detailed instructions, but please cover location, rehab vs. new construction, rental vs.

SUMMARY & NEEDS ownership, target population, unit composition, and needs identified in community-wide plans.

The proposed site of the Jackson Road Senior Housing Development is approximately 25,200 square feet of
undeveloped, wooded property adjacent to the Newton Housing Authority (NHA)’s existing Jackson Gardens
Federal Public Housing development and owned by the NHA. The proposed development will consist of thirty-
two one-bedroom units of new construction rental housing for low-income seniors and persons with disabilities,
as well as parking and a new community center to be utilized by residents of the development and others in the
community. The development will be funded primarily by leveraging low income housing tax credits.

The NHA currently owns and manages 478 units of federal and state-sponsored public housing and fifty-five units
of managed housing for voucher holders, as well as 441 Housing Choice Voucher Program vouchers. The NHA is
the largest provider of affordable housing in the City of Newton, with over fifty years of experience owning and
operating low-income housing for elders, persons with disabilities and families with children. The NHA is
currently designated as a High Performer by the U.S. Department of Housing and Urban Development (HUD).

The NHA also recognizes the need for affordable housing in Newton, as identified in the City of Newton’s current
Consolidated Plan, and currently has extensive waiting lists for all of its housing programs. As described in the
Consolidated Plan, the number of older adults is expected to increase dramatically over the next twenty years
and, with it, the demand for affordable and accessible multifamily rental housing in the City of Newton. Forty-six
percent of applicants on the NHA Federal Public Housing waiting list have income at or below 30% of AMI and
48% of applicants on this waiting list are residents of Newton. According to the Consolidated Plan, more than
half of households with income under 30% of AMI are burdened by rent equal to 50% or more of their annual
gross income. The proposed development will meet the needs of this growing population by providing thirty-two
units of affordable and accessible housing within the NHA’s current extensive housing portfolio. In addition, with
the completion of a new accessible community center as part of this project, the NHA’s Resident Services
Program will provide needed services and recreational and educational opportunities to its low-income
residents.
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You may adjust spaces, but the combined answers to all questions on this page must fit on this page.

SOURCES OF FUNDS Check all that apply and identify if funds are committed or proposed.

Newton-controlled funds Other (identify sources) — from pro forma “Permanent Sources”
CDBG S Permanent Loan (incl. bank & bonding) $2,000,000
HOME S | 9% Low Income Housing Tax Credits $7,199,280
CPA funds $1,000,000 | 4% MA Housing Tax Credits $1,500,000
MA (DHCD) Affordable Housing Trust Fund $500,000
(funding surplus) -$48,855
Subtotal $1,000,000 Subtotal $11,150,425

USES OF FUNDS  Check all that apply.

Rehabilitation New construction v

These categories apply only to CPA funds -- please consult staff.

Site preparation/ remediation
Creation v Support S /

TARGET POPULATION & SPECIAL FEATURES Check all that apply.

Individual/Family v Seniors v/ Homeless/At Risk of Homelessness v’ (16 out of 32 units)

Special needs/disabilities (identify population & provider of support services, if any): v
Details to be provided in full proposal.

Special features (historic preservation, sustainability, etc.):

TYPE OF HOUSING Check all that apply.

Herrasnersi e Rental v Combination or other (identify):
Individual/single family v’

UNIT COMPOSITION List the development’s number of units in each category.

Total <30% AMI <50% AMI < 80% AMI 80-100% AMI Market-rate
SRO
Studio
1BR 32 28 4

OUTREACH Summarize efforts to date to communicate with abutters, neighborhood residents & City Councilors.

The Newton Housing Authority (NHA) has met with Mayor Warren, City of Newton Planning Department staff and
City Councilors regarding the planned development. The NHA also hosted two affordable housing discussions at its
offices attended by City Councilors, Planning Department staff and other interested residents of Newton in which
plans to create new affordable housing in the City of Newton were discussed.

In addition, the NHA has held many meetings over the last year with the current residents of Jackson Gardens, as
well as residents of its other public housing developments, about the proposed development and the planned
increase in available social services. The NHA will continue to involve residents in the development process, through
representation on the Local Screening Committee, incorporation of resident feedback and active communication.
Information about the proposed development has also been included in our most recent Public Housing Authority
Annual Plan submitted to HUD and the City of Newton.
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ATTACHMENTS CHECKLIST

e ‘Check if Review full instructions thoroughly with s‘taff' prior t'o submission.
included Pre-proposals need only the attachments highlighted in yellow below.

v Al. PHOTOS site conditions & surroundings (2-3 photos may be enough for pre-proposal)
always v A2. MAP of site in relation to nearest major roads, schools, shopping, transit, etc.
v A3. TIMELINE including financing, permitting, construction & occupancy

B. SITE CONTROL & PROJECT FINANCES
Legally binding option, purchase & sale agreement or deed
Developer commitment to pursue permanent affordability
always sepraea :
v Development pro forma (pre-proposals need only a short draft)
Scope of construction work, supported by professional cost estimates
Non-Newton funding: sources, commitment letters or application/decision schedules
Market analysis: including prevailing/trending rents or prices & target population
as needed lerpo-inspostion-rap artbyaticonsed-pretessicnalterrehabiitenpreie
rental v 10-year operating budget (pre-proposals need only a short draft)
only Rental subsidy, if any: sources, commitment letters or application/decision schedules
C. DESIGN & CONSTRUCTION
required Materials & finishes; highlight “green” or sustainable features or proposed certification
Detailed site & floor plans, elevations for major rehabilitation and all new construction
D. RELOCATION, FAIR HOUSING & ACCESSIBILITY
Affirmative marketing & resident selection plan
always Reasonable accommodation/reasonable modification policy
Architectural access worksheet: complete for applicable requirements & proposed features
E. SITE REVIEW, ZONING & PERMITTING
always Brief property history, covering at least the previous 30 years of ownership & use
Environmental mitigation plan, including lead paint, asbestos, underground tanks
as needed Confirmation of review by Development Review Team (DRT) and zoning relief / permits
required (such as parking, building, demolition, comprehensive or special permit)
Other approvals required: Newton Conservation Commission, Commission on Disability, Mass.
Architectural Access Board, etc.
F. DEVELOPER CAPACITY & QUALIFICATIONS
Organization mission & current housing portfolio, including how this project fits both
Previous similar projects completed, with photographs
always Resumes for development team, including affiliations with City boards or commissions
Most recent audited annual financial statement of parent company or organization
Fair housing training completed
Any past fair housing complaints & their resolution
i Most recent annual operating budget
nonprofits . - ; . . -
Board of directors: including skills, experience, tenure & affiliations
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This project includes significant accessibility features, so this page will be completed for the full proposal.

ARCHITECTURAL ACCESS WORKSHEET ‘

Use this table to show how the proposed project will meet or exceed the most stringent applicable requirements.
REQUIRED | PROPOSED
1. Site access — accessible route

2. Accessible parking (identify proposed total # of spaces)

3. Building entrances & accessible routes within buildings

4. Common areas & facilities (offices, laundry rooms, community rooms, etc.)

5. Group 1 Units (MAAB) (include units covered by the FHA)

6. Group 2 Units (MAAB)




NEWTON HOUSING AUTHORITY
82 Lincoln Street
Newton Highlands, Massachusetts 02461

Telephone: (617) 552 - 5501 Amy Sutherland
Telecopier: (617) 964 - 8387 Executive Director
TD: (617) 332 - 3802

Jackson Road Senior Housing
Development Timeline

March 2016 Submit pre-proposal to Newton CPC

April 2016 Hire development consultant

June 2016 Hire development attorney

June 2016 Establish Local Screening Committee for designer selection
August 2016 Select designer

December 2016 Submit DHCD pre-application for LIHTC

March 2017 Submit DHCD application

July 2017 Receive award

July 2017-July 2018 Secure financing, initiate construction
July 2019 Occupancy



Jackson Gardens 03/05/15
Newton, MA : .
on Housing Community Center
CONSTRUCTION SOURCES Residential | Per Unit |Per GSF Community | Per GSF Total Per GSF
Construction Loan 6,632,859 (207,277 | 231.92 417,926 | 170.58 7,050,785 | 227.08
9% LIHTC Proceeds ($1.00) 3,599,640 (112,489 | 125.86 [50% 0 0.00 3,599,640 [ 115.93
MA LIHTC Proceeds ($.75) 0 0 0.00 0 0.00 0 0.00
City of Newton CPC 1,000,000 | 31,250 34.97 500,000 | 204.08 1,500,000 48.31
DHCD HOME 0 0 0.00 0 0.00 0 0.00
DHCD HIF 0 0 0.00 0 0.00 0 0.00
DHCD HSF 0 0 0.00 0 0.00 0 0.00
DHCD AHTF 500,000 | 15,625 17.48 0 0.00 500,000 16.10
Capital Campaign 0 0 0.00 0 0.00 0 0.00
Deferred Developer Fee & Overhead 417,926 | 13,060 14.61 0 0.00 417,926 13.46
Gap / (Surplus) 0 0 0.00 (57,346)| (23.41) (57,346)| (1.85)
TOTAL CONSTRUCTION SOURCES | 12,150,425 |379,701 | 424.84 860,580 | 351.26 13,011,005 | 419.03
PERMANENT SOURCES Residential | Per Unit |Per GSF Community | Per GSF Total Per GSF
Permanent Loan 2,000,000 | 62,500 69.93 0 0.00 2,000,000 64.41
9% LIHTC Proceeds ($1.00) 7,199,280 |224,978 | 251.72 0 0.00 7,199,280 | 231.86
MA LIHTC Proceeds ($.75) 1,500,000 | 46,875 52.45 0 0.00 1,500,000 48.31
City of Newton CPC 1,000,000 | 31,250 34.97 500,000 | 204.08 1,500,000 48.31
DHCD HOME 0 0 0.00 0 0.00 0 0.00
DHCD HIF 0 0 0.00 0 0.00 0 0.00
DHCD HSF 0 0 0.00 0 0.00 0 0.00
DHCD AHTF 500,000 | 15,625 17.48 0 0.00 500,000 16.10
Capital Campaign 0 0 0.00 0 0.00 0 0.00
Developer Fee & Overhead 0 0 0.00 417,926 | 170.58 417,926 13.46
Gap / (Surplus) (48,855)| (1,527) (1.71) (57,346)| (23.41) (106,201) (3.42)
TOTAL PERMANENT SOURCES 12,150,425 (379,701 | 424.84 860,580 | 351.26 13,011,005 | 419.03
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Jackson Gardens 03/05/15
Newton, MA Housing Community Center
USES Residential | Per Unit [Per GSF Community|Per GSF Total Per GSF
Gross Square Footage 28,600 32 2,450 31,050
ACQUISITION 0 0 0.00 0 0.00 0 0.00
DIRECT CONSTRUCTION
Construction Cost 8,475,000 | 264,844 | 296.33 673,750 | 275.00 9,148,750 | 294.65
Hard Contingency 423,750 | 13,242 14.82 33,688 13.75 457,438 14.73
SUBTOTAL DIRECT CONSTRUCTION 8,898,750 (278,086 | 311.15 707,438 | 288.75 9,606,188 | 309.38
GENERAL DEVELOPMENT
Architectural & Engineering 886,908 | 27,716 31.01 57,438 23.44 944,346 30.41
Survey & Permits 23,027 720 0.81 1,973 0.81 25,000 0.81
Owner's Representative 38,686 1,209 1.35 3,314 1.35 42,000 1.35
Environmental Engineers 59,871 1,871 2.09 5,129 2.09 65,000 2.09
Inspecting Engineers 21,646 676 0.76 1,854 0.76 23,500 0.76
Bond Premium 0 0 0.00 0 0.00 0 0.00
Legal Fees 186,192 5,818 6.51 13,808 5.64 200,000 6.44
Title & Recording 34,004 1,063 1.19 2,466 1.01 36,470 1.17
Accounting & Cost Certification 69,082 2,159 2.42 5,918 2.42 75,000 2.42
Relocation 0 0 0 0.00 0 0.00
Marketing & Rent-up 57,000 1,781 1.99 0 0.00 57,000 1.84
Real Estate Taxes 0 0 0.00 0 0.00 0 0.00
Insurance 44,267 1,383 1.55 3,139 1.28 47,406 1.53
Utility Back Charges 46,055 1,439 1.61 3,945 161 50,000 1.61
Appraisal & Market Studies 13,816 432 0.48 1,184 0.48 15,000 0.48
Construction Loan Interest 360,377 | 11,262 12.60 20,060 8.19 380,438 12.25
Development Consultants 100,000 3,125 3.50 0 0.00 100,000 3.22
Syndication Due Diligence 50,000 1,563 1.75 0 0.00 50,000 1.61
Financing Fees 127,879 3,996 4.47 4,179 1.71 132,058 4.25
Furniture, Fixtures, & Equipment 25,000 781 0.87 25,000 10.20 50,000 1.61
Soft Contingency 53,595 1,675 1.87 3,735 152 57,330 1.85
SUBTOTAL GENERAL DEVELOPMENT | 2,197,406 | 68,669 76.83 153,143 62.51 2,350,548 75.70
Capitalized Reserves 218,416 6,826 7.64 0 0.00 218,416 7.03
Developer Fee 417,926 | 13,060 14.61 0 0.00 417,926 13.46
Developer Overhead 417,926 | 13,060 14.61 0 0.00 417,926 13.46
TOTAL DEVELOPMENT COST 12,150,425 (379,701 | 424.84 860,580 | 351.26 13,011,005 | 419.03
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Community

Jackson Gardens H . 03/05/15
Newton, MA ousing Center
q q q a Communit
EXPANDED USES Assumptions Residential| Per Unit |Per GSF - Per GSF Total Per GSF
Gross Square Footage Preliminary plans & outline specs 28,600 32 2,450 31,050
92% 8%
ACQUISITION
Land Owned by Newton Housing Authority 0 ] 0.00 0 0.00 0 0.00
SUBTOTAL ACQUISITION 0 0 0.00 0 0.00 0 0.00
DIRECT CONSTRUCTION
Construction Cost $250 psf Residential & $275 psf Community 7,150,000 | 223,438 | 250.00 673,750 | 275.00 7,823,750 | 251.97
Parking Level $125 psf X 10,600 sf 1,325,000 | 41,406 46.33 0 0.00 1,325,000 | 42.67
Hard Contingency 5% X (Construction Cost + Parking) 423,750 13,242 14.82 33,688 13.75 457,438 14.73
SUBTOTAL DIRECT CONSTRUCTION 8,898,750 | 278,086 | 311.15 707,438 | 288.75 9,606,188 | 309.38
GENERAL DEVELOPMENT
Architectural & Engineering
Architectural Design & Inspection 8% X Direct Construction 711,900 | 22,247 24.89 42,446 17.33 754,346 24.29
Architectural Reimbursables $15,000 split by % sf 13,816 432 0.48 1,184 0.48 15,000 0.48
Green Engineering $50,000 split by % sf 46,055 1,439 1.61 3,945 1.61 50,000 1.61
Site Engineering $75,000 split by % sf 69,082 2,159 242 5,918 2.42 75,000 2.42
Construction Period Testing $25,000 split by % sf 46,055 1,439 1.61 3,945 1.61 50,000 1.61
Subtotal Architectural & Engineering| 886,908 | 27,716 31.01 57,438 23.44 944,346 30.41
Survey & Permits
Building Permit Included in Direct Construction 0 0 0.00 0 0.00 0 0.00
Other Permits & Expenses $10,000 split by % sf 9,211 288 0.32 789 0.32 10,000 0.32
Survey & Updates $15,000 split by % sf 13,816 432 0.48 1,184 0.48 15,000 0.48
Subtotal Surveys & Permits 23,027 720 0.81 1,973 0.81 25,000 0.81
Owner's Representative $3,000/month X 14 months split by % sf 38,686 1,209 1.35 3,314 1.35 42,000 1.35
Environmental Engineers $15,000 Phase | & updates + $50,000 monitoring split by % sf 59,871 1,871 2.09 5,129 2.09 65,000 2.09
Inspecting Engineers $2,500 review + $1,500/month X 14 months split by % sf 21,646 676 0.76 1,854 0.76 23,500 0.76
Bond Premium Included in Direct Construction 0 0 0.00 0 0.00 0 0.00
Legal Fees
Acquisition & Zoning Approvals $25,000 borrower counsel split by % sf 23,027 720 0.81 1,973 0.81 25,000 0.81
Organization $25,000 borrower counsel split by % sf 23,027 720 0.81 1,973 0.81 25,000 0.81
Loan Closings $100,000 borrower + lender counsels split by % sf 92,110 2,878 3.22 7,890 3.22 100,000 3.22
LIHTC & MA LIHTC Closings $25,000 borrower counsel split by % sf 23,027 720 0.81 1,973 0.81 25,000 0.81
DHCD Closings $25,000 DHCD MassDocs counsel 25,000 781 0.87 0 0.00 25,000 0.81
Subtotal Legal Fees 186,192 5,818 6.51 13,808 5.64 200,000 6.44
Title & Recording $2.50/$1,000 + $250/month X 16 months split by % sf 34,004 1,063 1.19 2,466 1.01 36,470 1.17
Accounting & Cost Certification $25,000 audits & tax + $50,000 LIHTC split by % sf 69,082 2,159 242 5,918 2.42 75,000 2.42
Relocation Not applicable 0 0 0.00 0 0.00 0 0.00
Marketing & Rent-up $1,000/unit + $25,000 LIHTC consultant 57,000 1,781 1.99 0 0.00 57,000 1.84
Real Estate Taxes Not applicable 0 0 0.00 0 0.00 0 0.00
Insurance Builder's Risk + General & Excess Liability $3.65/$1,000 44,267 1,383 1.55 3,139 1.28 47,406 1.53
Utility Back Charges $50,000 for site connections & upgrades split by % sf 46,055 1,439 1.61 3,945 1.61 50,000 1.61
Appraisal & Market Studies $15,000 split by % sf 13,816 432 0.48 1,184 0.48 15,000 0.48
Construction Loan Interest
CEDAC Predevelopment 7% X $300,000, 60% drawn, 2 years 42,000 1,313 1.47 0 0.00 42,000 1.35
Construction Loan 6%, 16 months, 60% drawn 318,377 9,949 11.13 20,060 8.19 338,438 10.90
Subtotal Construction Loan Interest 360,377 | 11,262 12.60 20,060 8.19 380,438 12.25
Development Consultants Estimate 100,000 3,125 3.50 0 0.00 100,000 3.22
Syndication Due Diligence Estimate 50,000 1,563 1.75 0 0.00 50,000 1.61
Financing Fees
DHCD Application $1,050 X 3 DHCD Applications 3,150 98 0.11 0 0.00 3,150 0.10
DHCD LIHTC 4.5% X annual LIHTC 32,400 1,013 113 0 0.00 32,400 1.04
DHCD MA LIHTC 1.5% X annual MA LIHTC 6,000 188 0.21 0 0.00 6,000 0.19
Construction Loan 1% X Construction Loan 66,329 2,073 2.32 4,179 1.71 70,508 227
Permanent Loan 1% X Permanent Loan 20,000 625 0.70 0 0.00 20,000 0.64
Subtotal Financing Fees 127,879 3,996 4.47 4,179 171 132,058 4.25
Furniture, Fixtures, & Equipment Estimate 25,000 781 0.87 25,000 10.20 50,000 1.61
Soft Contingency 2.5% X General Development 53,595 1,675 1.87 3,735 1.52 57,330 1.85
SUBTOTAL GENERAL DEVELOPMENT 2,197,406 | 68,669 76.83 153,143 62.51 2,350,548 75.70
Capitalized Reserves Minimum 50% X (Operating Expenses + Debt Service) 218,416 6,826 7.64 0 0.00 218,416 7.03
Developer Overhead & Fee (50% each]| Maximum - Development Consultants - Syndication Due Diligence 835,853 | 26,120 29.23 0 0.00 835,853 26.92
TOTAL DEVELOPMENT COST 12,150,425 | 379,701 | 424.84 860,580 | 351.26 13,011,005 | 419.03
15% X $3,000,000 = 450,000 450,000
12.5% X $2,000,000 = 250,000 142,427
10% X (Construction + General Development - $5,000,000) = 609,616 0
5% X Acquisition = 0 0
DHCD Maximum Allowable Developer Fee 985,853 592,427
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Jackson Gardens 03/05/15
Newton, MA
L # of Unit Gross | Domestic Net Rent % of Income | Monthly [ Annual
UNIT MIX AT Units Size Rent Electric Rent Limits Limits Limits Gross Gross
DHCD MRVP
1 BR/1 Bath Homeless - 30% AMI 8 675 1,196 0 1,196 530 | 226% 21,200 9,568 | 114,816
Subtotal 8 5,400 |100% FMR 9,568 | 114,816
25%
DHCD Section 8
1 BR/1 Bath Homeless - 30% AMI 8 675 1,316 0 1,316 530 | 248% 21,200 | 10,525 | 126,298
Subtotal 8 5,400 |110% FMR 10,525 | 126,298
25%
NHA Section 8
1 BR/1 Bath 30% AMI 12 675 1,316 0 1,316 530 | 248% 21,200 | 15,787 | 189,446
Subtotal 12 8,100 |110% FMR 15,787 | 189,446
38%
LIHTC
1 BR/1 Bath 50% AMI 4 675 882 0 882 882 | 100% 35,300 3,528 42,336
Subtotal 4 2,700 3,528 42,336
13%
Management
1 BR/1 Bath N/A 0 675 0 0 0 1,189 0% 47,580 0 0
Subtotal 0 0
0%
100% 21,600 NSF 7,000 SF 28,600 GSF 76%
Non-dwelling Efficiency
TOTAL GROSS INCOME 32 675 NSF per unit 39,408 472,896
VACANCY 3% DHCD MRVP (287) (3,444)
3% DHCD Section 8 (316) (3,789)
3% NHA Section 8 (474) (5,683)
7% 50% AMI (247)  (2,964)
SUBTOTAL VACANCY 3.36% (1,323) (15,880)
TOTAL EFFECTIVE INCOME 38,085 457,016
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Jackson Gardens

Newton, MA
PERMANENT LOAN Total Per Unit [Per GSF
TOTAL EFFECTIVE INCOME 457,016 | 14,282 | 186.54
OPERATING EXPENSES
Management Fee (4%) 18,281 571 7.46
Administrative
Payroll Administrative 25,000 781 10.20
Payroll Taxes & Benefits (23.5%) 5,875 184 2.40
Legal 2,500 78 1.02
Audit 12,500 391 5.10
Marketing 1,000 31 0.41
Telephone 2,000 63 0.82
Office Supplies 500 16 0.20
Miscellaneous 500 16 0.20
DHCD Monitoring Fee 960 30 0.39
Subtotal Administrative 50,835 1,589 20.75
Maintenance
Payroll Maintenance 35,000 1,094 14.29
Payroll Taxes & Benefits (23.5%) 8,225 257 3.36
Janitorial Materials 2,500 78 1.02
Landscaping 3,000 94 1.22
Decorating (Interior Only) 6,400 200 2.61
Repairs (Interior & Exterior) 6,400 200 2.61
Elevator Maintenance 0 0 0.00
HVAC Maintenance 7,500 234 3.06
Fire Protection 5,000 156 2.04
Trash Removal 0 0 0.00
Snow Removal 2,500 78 1.02
Extermination 2,500 78 1.02
Subtotal Maintenance 79,025 2,470 32.26
Resident Services 32,000 1,000 13.06
Utilities
Electricity 6,400 200 2.61
Gas 38,400 1,200 15.67
Water & Sewer 16,000 500 6.53
Subtotal Utilities 60,800 1,900 24.82
Replacement Reserve 12,000 375 4.90
Taxes & Insurance
Real Estate Taxes 32,000 1,000 13.06
Insurance 8,000 250 3.27
Subtotal Taxes & Insurance 40,000 1,250 16.33
TOTAL OPERATING EXPENSES 292,941 9,154 | 135.75
NET OPERATING INCOME 164,075
Debt Service 143,892 | 0.071946
NET CASH FLOW 20,183 6.00%| 30 yrs.
Debt Service Coverage 1.14
PERMANENT LOAN 2,000,000
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Jackson Gardens 03/05/15
Newton, MA
LIHTC BASIS Total Non-Basis Basis 4% LIHTC Proceeds
ACQUISITION 0 0 0 Total Eligible Basis 0 111,432,507
Less DHCD HIF, HSF & AHTF 0 0
DIRECT CONSTRUCTION Adjusted Eligible Basis 0 111,432,507
Construction Cost 8,475,000 0| 8,475,000 Percent Low Income 100% 100%
Hard Contingency 423,750 0 423,750 QCT or DDA 0% 0%
SUBTOTAL DIRECT CONSTRUCTION 8,898,750 0| 8,898,750 Qualified Basis 0 111,432,507
LIHTC % (March 2015) 3.18% 3.18%
GENERAL DEVELOPMENT Annual LIHTC 0 363,554
Architectural & Engineering 886,908 0 886,908 Annual LIHTC X 10 Years 0| 3,635,537
Survey & Permits 23,027 0 23,027 Projected Raise Per Credit $ 1.00 1.00
Owner's Representative 38,686 0 38,686 Limited Partner % 99.99% 99.99%
Environmental Engineers 59,871 0 59,871 LIHTC Proceeds 0| 3,635,174
Inspecting Engineers 21,646 0 21,646 Total LIHTC Proceeds 3,635,174
Bond Premium 0 0 0
Legal Fees 186,192 | 93,096 93,096 280 LIS (HEEEEe
Title & Recording 34,004 34,004 0
Accounting & Cost Certification 69,082 50,000 19,082 Total Eligible Basis 0 (11,432,507
Relocation 0 0 0 Less DHCD HIF, HSF & AHTF 0 (500,000)
Marketing & Rent-up 57,000 57,000 0 Adjusted Eligible Basis 0 110,932,507
Real Estate Taxes 0 0 0 Percent Low Income 100% 100%
Insurance 44,267 0 44,267 QCT or DDA 0% 0%
Utility Back Charges 46,055 46,055 0 Qualified Basis 0 (10,932,507
Appraisal & Market Studies 13,816 13,816 0 LIHTC % (March 2015) 3.18% 7.42%
Construction Loan Interest 360,377 81,797 278,580 Annual LIHTC 0 811,192
Development Consultants 100,000 0 100,000 Annual LIHTC QAP Max 0 720,000
Syndication Due Diligence 50,000 50,000 0 Annual LIHTC X 10 Years 0| 7,200,000
Financing Fees 127,879 61,550 66,329 Projected Raise Per Credit $ 1.00 1.00
Furniture, Fixtures, & Equipment 25,000 0 25,000 Limited Partner % 99.99% 99.99%
Soft Contingency 53,595 12,183 41,412 LIHTC Proceeds 0| 7,199,280
SUBTOTAL GENERAL DEVELOPMENT | 2,197,406 499,501 | 1,697,904 Total LIHTC Proceeds 7,199,280
Capitalized Reserves 218,416 218,416 0
Developer Fee 417,926 0 417,926
Developer Overhead 417,926 0 417,926
TOTAL DEVELOPMENT COSTS 12,150,425 717,918 | 11,432,507




Jackson Gardens 03/05/15
Newton, MA
Year 1 Year 2 Year 3 Year 4 Year 5 on
Income
DHCD MRVP 0% 2% 2% 2% 2%
DHCD Section 8 0% 2% 2% 2% 2%
NHA Section 8 0% 2% 2% 2% 2%
50% AMI 0% 2% 2% 2% 2%
Expense
All Other 0% 3% 3% 3% 3%
Water & Sewer 0% 3% 3% 3% 3%
Real Estate Taxes 0.0% 2.5% 2.5% 2.5% 2.5%
Absorption | Stabilized
15 YEAR PROJECTION Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12
RESIDENTIAL INCOME
DHCD MRVP 114,816 117,112 119,455 121,844 124,281 126,766 129,301 131,887 134,525 137,216 139,960 142,759
DHCD Section 8 126,298 128,824 131,400 134,028 136,709 139,443 142,232 145,076 147,978 150,937 153,956 157,035
NHA Section 8 189,446 193,235 197,100 201,042 205,063 209,164 213,347 217,614 221,967 226,406 230,934 235,553
50% AMI 42,336 43,183 44,046 44,927 45,826 46,742 47,677 48,631 49,603 50,595 51,607 52,639
GROSS RESIDENTIAL INCOME 472,896 482,354 492,001 501,841 511,878 522,115 532,558 543,209 554,073 565,154 576,458 587,987
Vacancy (15,880) (16,198) (16,522) (16,852) (17,189) (17,533) (17,884) (18,241) (18,606) (18,978) (19,358) (19,745)
NET RESIDENTIAL INCOME 457,016 466,156 475,479 484,989 494,688 504,582 514,674 524,967 535,467 546,176 557,100 568,242
OPERATING EXPENSES
Management Fee (4%) 18,281 18,646 19,019 19,400 19,788 20,183 20,587 20,999 21,419 21,847 22,284 22,730
Administrative 50,835 52,360 53,931 55,549 57,215 58,932 60,700 62,521 64,396 66,328 68,318 70,368
Maintenance 79,025 81,396 83,838 86,353 88,943 91,612 94,360 97,191 100,107 103,110 106,203 109,389
Resident Services 32,000 32,960 33,949 34,967 36,016 37,097 38,210 39,356 40,537 41,753 43,005 44,295
Utilities 44,800 46,144 47,528 48,954 50,423 51,935 53,494 55,098 56,751 58,454 60,207 62,014
Water & Sewer 16,000 16,480 16,974 17,484 18,008 18,548 19,105 19,678 20,268 20,876 21,503 22,148
Replacement Reserve 12,000 12,360 12,731 13,113 13,506 13,911 14,329 14,758 15,201 15,657 16,127 16,611
Real Estate Taxes 32,000 32,800 33,620 34,461 35,322 36,205 37,110 38,038 38,989 39,964 40,963 41,987
Insurance 8,000 8,240 8,487 8,742 9,004 9,274 9,552 9,839 10,134 10,438 10,751 11,074
TOTAL OPERATING EXPENSES 292,941 301,386 310,077 319,021 328,226 337,698 347,446 357,478 367,802 378,427 389,361 400,615
NET OPERATING INCOME 164,075 164,770 165,402 165,968 166,463 166,884 167,228 167,490 167,665 167,749 167,738 167,627
Debt Service 143,892 143,892 143,892 143,892 143,892 143,892 143,892 143,892 143,892 143,892 143,892 143,892
NET CASH FLOW 20,183 20,878 21,510 22,075 22,571 22,992 23,336 23,597 23,773 23,857 23,846 23,735
DEBT SERVICE COVERAGE 1.14 1.15 1.15 1.15 1.16 1.16 1.16 1.16 1.17 1.17 1.17 1.16
Operating Reserve - Beginning 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416
Accrued Interest 0 0 0 0 0 0 0 0 0 0 0 0
Draw for 1.10 DSC 0 0 0 0 0 0 0 0 0 0 0 0
Operating Reserve - Ending 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416
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Jackson Gardens 03/05/15
Newton, MA
Year 5 on
Income
DHCD MRVP 2%
DHCD Section 8 2%
NHA Section 8 2%
50% AMI 2%
Expense
All Other 3%
Water & Sewer 3%
Real Estate Taxes 2.5%
15 YEAR PROJECTION Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20 Year 21
RESIDENTIAL INCOME
DHCD MRVP 145,614 148,527 151,497 154,527 157,618 160,770 163,986 167,265 170,611
DHCD Section 8 160,176 163,379 166,647 169,980 173,380 176,847 180,384 183,992 187,672
NHA Section 8 240,264 245,069 249,971 254,970 260,069 265,271 270,576 275,988 281,507
50% AMI 53,692 54,766 55,861 56,979 58,118 59,281 60,466 61,676 62,909
GROSS RESIDENTIAL INCOME 599,746 611,741 623,976 636,456 649,185 662,169 675,412 688,920 702,699
Vacancy (20,140) (20,543) (20,954) (21,373) (21,800) (22,236) (22,681) (23,135) (23,597)
NET RESIDENTIAL INCOME 579,606 591,199 603,022 615,083 627,385 639,932 652,731 665,786 679,101
OPERATING EXPENSES
Management Fee (4%) 23,184 23,648 24,121 24,603 25,095 25,597 26,109 26,631 27,164
Administrative 72,479 74,653 76,892 79,199 81,575 84,023 86,543 89,139 91,814
Maintenance 112,671 116,051 119,532 123,118 126,812 130,616 134,535 138,571 142,728
Resident Services 45,624 46,993 48,403 49,855 51,351 52,891 54,478 56,112 57,796
Utilities 63,874 65,790 67,764 69,797 71,891 74,048 76,269 78,557 80,914
Water & Sewer 22,812 23,497 24,201 24,927 25,675 26,446 27,239 28,056 28,898
Replacement Reserve 17,109 17,622 18,151 18,696 19,256 19,834 20,429 21,042 21,673
Real Estate Taxes 43,036 44,112 45,215 46,346 47,504 48,692 49,909 51,157 52,436
Insurance 11,406 11,748 12,101 12,464 12,838 13,223 13,619 14,028 14,449
TOTAL OPERATING EXPENSES 412,196 424,115 436,381 449,005 461,998 475,369 489,131 503,294 517,871
NET OPERATING INCOME 167,411 167,084 166,641 166,078 165,387 164,563 163,600 162,492 161,231
Debt Service 143,892 143,892 143,892 143,892 143,892 143,892 143,892 143,892 143,892
NET CASH FLOW 23,518 23,192 22,749 22,186 21,495 20,671 19,708 18,599 17,338
DEBT SERVICE COVERAGE 1.16 1.16 1.16 1.15 1.15 1.14 1.14 1.13 1.12
Operating Reserve - Beginning 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416
Accrued Interest 0 0 0 0 0 0 0 0 0
Draw for 1.10 DSC 0 0 0 0 0 0 0 0 0
Operating Reserve - Ending 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416 218,416
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