One Stop2060 Affordable Housing Finance Application [Yersion 1.18] ©

Section 3
SOURCES AND USES OF FUNDS

Page 10 |

Sources of Funds

| i ! i
E |P1 ivate quty' i o i ()p{romu’ user m.fun'r;!;b;vn o
81 g _[_)_gyc[ﬂpcr_s__(;_'i‘.h E qmly____j_
82%. ij;'ljfjgglll Equity (net amount) : 50
83 : iDeveloper's Fee/Overhead, Contributed or Loaned $0
84 : !Qlf_lg:_r_ Souree: | Warren House replacement reserves $1060,000
i i
AT L
© |Public Equity: ! -
85! [HOME Funds, as Granl | 5
861, | Grant: 3
87{. Grant: $
88.[Total Public Equity |\ 50 L
| | i " | 1
| |Subordinate Debt (see defimition): Awownt | Rate | dwornm | Tem r
89!, iHome Funds-DHCD. as Subordinate Debt $43,123 0.00%]yrs. IS, i
B _' Source iNmen Inchustonary Zoning i i ‘
901, _I_I_o_l_nc Funds-Local, as Subordinate Debt $0 | (}.00%|yrs. yIs, B ! -i ]
e Sourct | R |
otlis i 50 |% yIs VIS, - l
! ! |
92: Subordinate Debt | $0 |% YIS, YIS, ) *
i1 Source: | | - ‘ )
93], Subordinate Debt 5 $1.080,000 0.00% 30] 30 k
! ‘ Source, ]Commumlv Preservation ('08) B | ! r T
94 5 hgs)_[g_l_}l:_bmdnmtc Debt : . $1,123,123 g ‘+
: : | | ; i : :
! iPu'mancnt Del)t (Seliiﬂl’)t ' Amount | Rare | Override : Amortiz. i Term MIP
‘)5 ‘\i]ll‘z\ MHFA Program 1 $6,060,000 6.95% 0 50% 30.00 30.00
96} MIIFA Program 2 $ % % yrs. yis. %
97;A ’ Fund Permanent LoanE L % ¥Is VIS. Yo
? i Souru.,
995 1(_)t_l£t_:1'_!_‘ﬂ"||13:10[1t Senior Mortgage $0 |% ] s VIS, %
. ! i " Source: o ‘ i ! ;
i | |
100, Total Permanent Senior Debt _ §6.060.000 | .| 103442605
i ! i ! !
‘1 otal Per mancnt Sources $7.283,123 ) i
i ! : ;
\ )Conbtruc‘t'ial;j‘l’e_lmd I*mqncmg _%nmmr Rate Term ) !
%(}2‘. ‘Construction Loan | 50 6 00%}mos. i
“ 1 Source: ) | B 1
% | Repaid at: (event} [ i : |
103, lQ_t_l_‘rgr Interim Loan 50 [% [mos | ’
Source: o i i i i |
' Repaid al: {event) ! ' ;
i04‘. Syzldlcalmn Bridge Loan | 80 [% mos. | i a i
. Source; _ i ;
{ | Repaidal: {event | i i |
' | | ; z i
. ferLn Honse : ! o j E/ipj{{ICchrr)l: Date: 2807 iRcv.ﬁwri Date: [2:4:2008 ]
Section 3. Sowrces and Uses off*mic.'ls | : : i {Page 11 ' |
i Uses of Funds
[ ML Contractor certtfees that, to the best of their know n'm’M the constrition i ! :
DH ect COHS" llCthH (\Ilhl(:h“ and frade-itenr hreakdowir on this puge are wm_p!gn undmur%m f ; :
103 .Who prepared the estimates? (Jalc Associales | ;_ﬂ f‘% | “
ANume ! Stspreature f

106 .

:anis for ustimatcs?

D

Trele Item

Amount

Description




107.
108 .
109 .
10 .
Lid
[z |
13 .
114 .|
115} |
L1}, |
117“‘
18], |
19
120 .
1k
121).]
i2a).|
124 .
1251, |
126

127, |
128 .
129 .
130,
131 .
132
133 s
134 .
.135.-.
136 .
137).
138 .

139

140 .
1.
142 .
143 .
144 .
145 .
146 .
147 .
148 .
149
150

151

153
153,
154 .
155 .
156 .
st
158 .
1595

160

Trade ltem Amount

Description

3 Concrete

4 Masonry

5 Metals

6 Rough Carpentry

_Finish Carpentry

Waterproofing

TIns}l]aﬁnn

.Roofing

Sheet Metal and Flashing

‘Exrterior Siding

Doors

Windows

Glass

Lath & Plaster

Drywall

’Tile Work

;Acouspical

Waood Flooring

tResilienl Fleoring

O O D O O D D 00 0C 00 ~d ~d ~d 1 1 O

Carpet

©
‘o
B
=
&
o
[+
[#]
<]
g
=
=
=
o=

<

jSp_ecialties -

‘Special Equipment

~ Cabinets_

Appliances

(=]

Blinds & Shades

—_—
(¥

Modular’Manufactured

W

_Spectal Construction

N

Elevators or Conveying Syst.

wh

:Plumbing & Hot Water

i

‘Heat & Ventilation

o

Air Conditioning

wh

Fire Protection

f=23

Electrical

:Acccssory Buildings

Other/misc $1,102,500

Balances sources & uses 518,686 per unit total

Subtotal Structural $1,102,500

“Earth Work

Site Utilities

‘Roads & Walks

Site limprovement

Lawns & Planting

_Géoleuhnical Conditions

Environmental Remediation

_Demolition

BN R NN NN

Unusual Site Cond )

‘Subtotal Site Work $0
‘Total Improvements $1,102,500

1 . VGgrnera[C()ndjgigns - - $0

Subtotal $1,102,500

I 7 Builders Overﬁcéd 50

1 Builders Profit

TOTAL $1,102,500

Total C:ost/squiare foot: $9.10 |

Résid_ential Cost/s.f.: | _

Warren House

Application Date: 2/8/07

_ Revised Date: 12/4/2008

Section 3. Sources and Usesrofﬂmd; Page 12
Development Budget: ]
8 | ) Total Residential Commercial Comments
161 . Acquisition: Land $6,060,000 $6,060,000
162 . Acquisition: Building $0 $0 debt + $1.0 million for current limiteds
163 . Acquisition Subtotal $6,060,000 $6,060,000 $0 o
164 . Direct Construction Budg] __ $1,102,500 $1,102,500 (from line 159)
165 . Construction Contingency $0 30 0.0% of construction




166 . Subtotal: Construction t $1,102,500 | $1,102,500 | $0 | DO | I
- General Development Costs:
167 . Architecture & Engincering $100,000 $100,000 Gale Engineering
168 . Survey and Permits $0
169 . Clerk of the Works $7.500 §7,500 M. Yarmolinsky
170 . Environmental Engineer 50
171 . Bond Premium 30
172 . Legal $6.000 $6.000
173 . Title and Recording ) 0
174 . Accounting & Cost Cert. 50
175 . Marketing and Rent Up $0
176 . Real Estate Taxes 50
177 . Insurance ) $0
178 . Relocation $0
179 . Appraisal $0 50
180 . Security | ) 30
181 .. Construction Loan Interest $0 S0
182 . Inspecting Engincer $0
183 . Fees to: MHFA 30 S0
184 . Fees to: MHFA $0 S0
185 . MIP B $0
186 . Credit Enhancement Fees $0
187 . Letter of Credit Fees $0
188 . Other Financing Fees $0 50
189 . Development Consultant $0
190 . Other: $0
191 . Other: $0
192 . Soft Cost Contingency $7.123 $7,123 6.3% of soft costs
193 . Subtotal: Gen. Dev. $120,623 $120,623 $0 i
194 . Subtotal: Acquis., Cons{ __ $7,283.123 | $7,283.123 | 30 | -
and Gen. Dey. ~
195 . Capitalized Reserves $0 50
196 . Developer Overhead $0 $0
197 . Developer Fee $0 S0
198 . Total Development Cost| __ $7,283,123 | $7,283,123 | $0 |  TDCperunit] _ §123443]
199 . TDC, Net [ s7.283,123]  $7.283.123 ] 50 | TDC, Net per unit[ ___ $123.443 |

.. Warren House
Section 3. Sources and Uses of Funds

Application Date: 2/8/07
Page 13

E_Reyised Date: 12/4/2008

j :Addit_ionalj Detall o_n t]jev_elo_pment Pro-Foerai:iW

200:. Gross S){ndi;ii@ftiiornﬂrlpviéétrr'nerit

| :Off-Budget Costs: ) 1

| Syndication Costs: | | s
201 . Syndication Legal
202 . Syndication Fees
203 . Syndication Consultants B
204 . Bridge Financing Costs_ ]
205.  Investor Servicing (capitalized) i
206 . Other Syndication Expenses | L
207 Total Syndication Expense ‘ .
208 . Current Reserve Balance o
. Reserves (capitalized): i i
209.  DevelopmentReserves
210, Initial Rent-Up Reserves B
211, Operating Reserves
212, Net Worth Account
213 . Other Capitalized Reserves
214, Subtotal: Capitalized Reserves

50

$0

80

$0




215 . Letter of Credit Requirements

216 . Total of the Above

| 'Check:-Li_néZZ-_l-é_l__i_s- the same as line 195

—

Pleasc Answer The Following

Dev. Reserves

Initial Rent-Up

Op. Reserves Net Worth

Other

Letter of Credit

Who requires the reserves?

Who administers the reserves?

When and how are they used?

they be released?

Under whal circumstances can

'Unit Sales (For Sale Projects Only):

217i. ‘Gross Salég From Units

218 . Cost of Sales (Commissions, etc.)

219 . Net Receipt from Sales

50

220E. ‘Minimum Debt Service Coverage

21 . :Is this Project subject to HUD Subsidy Layering Review?

Oprional user comments

Warren House

Application Date: 2/8/07

Revised Date: 12/4/2008
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Section 4
OPERATING PRO-FORMA
Operating Income
Rent Schedule: Contract Utility Total No. of
222", Low-Income (Rental Assisted): Rent Allowance Gross Rent Units
SRO ' I 50 0
0 bedroom $0 0
1 bedroom $1,188 $1,188 3
~2 bedrooms $1,471 $1,471 14
.3 bedrooms $1.854 31,854 3
" "4 bedrooms 50 0
223 . Low-Income (below 50%): |
SRO i $0 0
0 bedroom $0 0
_' 11 bedroom ) $0 $0 0
2 bedrooms $0 $0 0
3 bedrooms $0 $0 0
f :4 bedrooms 30 0
224 . Low-Income (below 60%):
 SRO 80 0
0 bedroom 50 0
1 bedroom ) $837 $109 5946 0
2 bedrooms I $994 $141 §1,135 0
3 bedrooms 51,146 $165 $1.311 0
4 bedrooms $0 0
225 . Other Income (User-defined)
" 'SRO 50 0
0 bedroom $0 0
1 bedroom 50 0
2 bedrooms $946 $141 $1,087 1
3 bedrooms S0 0
~ 4 bedrooms 4 50 0
226 . Market Rate (unrestricted occupancy):
 SRO ‘ 0
0 bedroom B 0
1 bedroom $1.473 12
2 bedrooms $1,816 23
3 bedreoms 52,067 _ 3
4 bedrooms ) 0
~ Commercial Income: _ {average) )
227 . Square Feet: @ /square [oot =
_Parking Income: (average) L ‘
228 . Spaces: [ 18] @ month x 12 =

Warren House

Section

4. Operar:’néﬁfbﬁiﬁ%m '

Application Date: 2/8/07  Revised Date; 12/4/2008

'Page 15

_ Other Operating Income Assumptions:

229 .

230 .

Laundry Income (annual):

Daycare
Interest
Laundry/vending

Other Incomé_;a.

e o T

~ Vacancy Allowance:

231

Low-Income (Rental Aésisténce):

232, :Low-Income (below 50%)

233
234 .

. Low-Income (below 60%)

Other Income (User-defined)

| |

$ 3,000

b 2,500

b} 7,000
5.0%

Optional user calculations




235 . Market Rate ‘ 5.0%
236 . ‘Comr_n_qrcia]

 Trending Assumptions for Rents: | Year 2 | Year 3 | Years 4-3 I Years 6-20
237 . Low-Income (Rental Assistance) %o % % %
238 . Low-Income (below 50%) 2.0% 2.0% 2.0% 2.0%
239 . Low-Income (below 60%) % Yo % %
240 . Other Income (User-defined) % % % %
241 . Market Rate | 2.0% 2.0% 2.0% 2.0%
242 . Commercial Space Rental 7 % % % %
243 . Laundry Income % Yo %o %
244 a Other Income | Daycare 2.0% 2.0% 2.0% 2.0%
't Other Income | Interest 2.0% 2.0% 2.0% 2.0%
¢ Other Income | Laundry/vending 2.0% 2.0% 2.0% 2.0%
_d Other Income - % % % %
e Other Income - % % % %
f Other Income - % % % %

: ;Operating Subéidy and Capitalized Operating Reserves:
245 . Subsidy Source [ ........ccocevneee,
246 . Subsidy Source [l ...,

247 . Capitalized Operating Reserve Amount: $ Source: |

248:. :Y'e'-aﬂy Draws on Subsidies and_ I?\;e:serves: ‘ ] N
Subsidy ‘ Subsidy | | Draw on
Sotirce 1 Seurce Il Oper. Reserve

~ Yearl
- Year2
Year3
- Yeard
Year 5
- Year6
Year7
Year§
. Year9d
Year 10
o Year 11
Year 12
Year 13
- Year 14
Year 15
_ Year 16
Year 17
.~ Year 18
Year 19
Year 20
_ Year2l

249 . :Annual Opérating Inc_bijne (year 1) $1,128,845

e || 6M oo e e ot o (o8| |on ||| |vn|en
S| | || || e |ea e |on o en ||| ||| en| e

e | N | || Nt | n | [n]| o [ on|eslon|es|enles|en

Warren House Application Date: 28007 Revised Date: 12/4/2008

Section 4. Opemtine'PmA—Forma i ‘ |Page 16
Operating Expenses
_Annual Operating Exp.: Total Residential * Commercial Comments
250 . Management Fee ] 546,264 | $46,264 | |
251 . Payroll, Administrative $56,431 $56,431
252 . Payroll Taxes & Benefits, Admin. 58,348 $8.348
253, Legal §4,000 $4,000
254 . Audit | $9,000 $9,000
255 . Marketing ) $10,000 $10.000
256 . Telephone | $4,200 $4,200
257 . Office Supplies $3,000 $3,000
258 . Accounting & Data Processing $3,780 $3,780
259 . Investor Servicing 80
260 . DHCD Monitoring Fee $0
261 .|Other: Central Office Fee $2,700 $2,700
262 .[Other: Misc $7.200 §7,200
263 . Subtotal: Administrative $108,659 $108.659 o\ _
264:. fPayt:o]l, Maint_enmlcc 338,295 $38,295
265 . Payroll Taxes & Benefits, Admin. $23,742 $23.742
266 . Janitorial Materials $2,000 $2.000
267 . Landscaping $12,500 $12,500




268 . Decorating (inter. only) $25,500 $25,500
269 . Repairs (inter. & ext.) i $78.500 $78,500
270 . Elevator Maintenance $5,000 §5.000
271.. Trash Removal $8.,000 58,000
272 . Snow Removal 315,000 $15,000
273 . Extermination $3.000 $3,000
274 . Recreation 50
2751, [Other: Misc $3.000 $3,000 udes non-reimbursable capital expendit
276 . Subtotal: Maintenance $214,537 $214,537 $0
277:..R§s_ide1_lt S'erv'ic_es $10,592 | $10,592 |
278 . Security _ $4,000 | $4,000 |
279 . Electricity $55,000 $55,000
280 . Natural Gas $0 $0 Net of tenant reimb.
281 . Oil | , 50
282 . Water & Sewer ) $30,000 $30.000
283 . Subtotal: Utilities $85,000 $85,000 50
284i.:'R'¢pl§cement Reserve | $28,180 | 528,180 | | |
285:_,:0_pe_rating Reserve B [ $0 | | | |
286 . Real Estate Taxes 568,000 $68,000
287 . Other Taxes S0
288 . Insurance | $34.481 $34.481
289 . MIP 50 S0
290 . [Other: 50
291 . Subtotal: Taxes, Insurance $102.481 $102,481 50 i
292 . TOTAL EXPENSES $599,713 | $599,713 | s0] L
Warren House : . i | | Application Date; 2/8/07  Revised Date: 12/4/2008
Section 4. Operating Pro-Forma Page 17
~ Other Operating Expense Assumptions L ) _ L\
_ Trending Assumptions for Expenses ) Year 2 Year 3 Years 4-5 Years 6-20
293 . Sewer & Water e R R % % % %
294 |. | Real Estate TaXes .co.ovmssspmamssge i % % % %
295 . All Other Operating EXpenses .....c...ovcvereenciiceionecnnncd %0 % % %
_ ‘ :Resr_er\'fe'Réquirements; N S A
296 . Replacement Reserve Requirement per unit per year )
297 . Operating Reserve Requirement per unit per year
jDebt Service: ‘ - ) o {i_ﬂg_:_ﬂ_(_:i o
ek ‘ -~ Payment )
298 . MHFA MHFA Program 1 $511,522 | o
299 . MHFA MHFA Program 2 N/A
300 . MHP Fund Permanent Loan N/A B
301 . Other Permanent Senior Mortgage N/A
- Source: | N/A |
302 . Other Permanent Senior Mortgage N/A
Source: I N/A |

303 . Total Debt Service (Annual) $511,522

304?. Net Obératiné Income ] [ $529,132 | (in year one) ' - ' _
305 . Debt Service Coverage o ‘ 1.03 | (in year one) T ;

T 15 : S el SRS S S S

Affordability: Income Limits and Maximum Allowable Rents

306 . County MIDDLESEX MSA [Boston-Cambridge-Quincy, MA-NH

~ This MSA does not match the county you have chosen e _
307 . Maximum Allowed Rents, by Income, by Unit Size: Income Limits last updated on 2/1/2008




Maximum Income :Maximum Rent (ca!cz-t{a.fed Jrom HUD income data)

_ 30% 60% 0% 30% 60% 0%

SRO $29,450 $35,300 $0 $736 $883 $0

0 bedroom $29.450 $35,300 $0 $736 $883 30
| bedroom $31,550 $37.850 $0 $789 $946 50

2 bedrooms $37,850 $43.400 50 $946 §1,135 50
'3 bedrooms $43,750 $52,500 50 51,004 $1,313 $0
4 bedrooms $48,800 $58,550 $0 $1.220 51,464 50
__Area median E_nc_tl)_nifgr a family of 584,100

308 . H.U.D. "Fair Market Rents" (Maximum): "

.0 bedroom $1.097 |
! . bedroom 51,164 _ .
2 bedrooms $1,366 o
i 3 bedrooms _ 51,634 B | B
‘4 bedrooms 31,795 ]
5 bedrooms $2,064 FMR Information last updated on 2/12/2007 ]
 Warren House | 1 Application Date. 2/8/07 | Revised Date: 12472008
Section 4. Operating Pro-Forma 3 Page 17a
_ Operations before this transaction: L Operations after: .~~~ !
. | ) ‘ Current  Annualized . Future | Market |
.~ Type Number Rent Income Number Rents Rent GPR .
309 SRO 0 0 0 0 0 0
310 . 0O bedroom 0 0 Q 0 0 0]
311 . 1bedroom L5 0 0 15 0 of
| 312 . 2 bedrooms 38 0 0 8 0 0
313 . 3 bedrooms 6 0 0 6 0 0
314 . 4 bedrooms 0 0 0 0 0 0
315 . Gross Potential Rental Income 0 | 0]
316 . Vacancy 0% 0] Vacancy 3% -39,387
317 . Other Income 0|Other Income 12,500
318 . Effective Gross Income 0| Lffective Gross Income ) -26,887|
: iOperat_ing Expenses Year Reason % f]l%ange Year
319 . Management fee o 0 46,264
320 . Administration 0 108,659
321 . Maintance/Operations 0 214,537
322 . Resident Services 0 10,592
323 . Security ¢ 4,000
324 . Uuilities 0 85,000
325 . Replacement Reserve 0 28,180|
326 . Operating Reserve 0 0
327 . Real Esate Taxes 0 68,000
328 . Insurance | 0 34481
329 . Total Expenses 0 599,713

- 330 . Net Operating Income - 7 ) - - 0{Net Operating Income _: N -626,600

= = . — ! - - +

331 :Tra_n-éa.ction Description:

Optional user calculations

Warren House Application Date: 2/84)7 . Revised Date: 12/4/2008
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