2015 LIHTC Exhibit B
Rental Pro Forma

Development Financing PRA
Maximum Rates

HTF/HOME | 644,827 7.78%| 50% or $1.5 million
CDBG 0 0.00%
Limited Partner Equity 7,066,093 85.30%
Reinvested fee per PRA requirement 573,179 6.92%
Other 0 0.00%
Total Financing $ 8,284,099 100.00%
Development Costs PRA

Maximum Rates
Construction Costs

General Requirements $ 270,300
Site Improvements 400,000
Structures 4,105,000
Bond Premium 51,573
Builders Profit & Overhead 382,024
Construction Contingency 155,649 2.99% 2.5% (nc)/5.0%(rehab) - 10.0%
Other: 0
Other:
Total Construction Costs $ 5,364,546
Soft Costs
Architectural - Design $ 221,275 $ 221,288 ok
Architectural - Supervision 73,700 $73,763 ok
Engineering Fees 50,000
Environmental Assessment and Abatemen 221,802
Soil Borings/Strructural Report 10,000
Survey 9,300
Permits 14,767
Real Estate Taxes 7,236
Construction Insurance 18,000
Title & Recording 40,000
Market Study/Appraisal 6,500
Property Appraisal 0
Legal - Development 40,000 $ 40,000 ok
Accounting 0
Cost Certification 15,000
Rent-Up/Marketing 28,000 $ 94,185 ok
Furniture & Decoration 24,000
Zoning 2,500
Other: Passive House consultant and cert. fees 10,000
Soft Costs Subtotal $ 792,080
Financing fees
PHFA Fees $ 24,200
PHFA Closing 0
Tax Credit Allocation Fee 42,697
Loan Fees - 44,694
Financing Fees Subtotal $ 111,591
Total Soft Costs $ 903,671 $ 1,255,804 ok
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PRA
Property Acquisition $ 10,801
Total Replacement Costs $ 6,279,018
Reserves
Operating Reserve $ 173,997
Tax & Insurance Escrow 32,236
Social Service Reserve 205,000
Transition Reserve 187,200
Other- PHFA Development Contingency 0
Reserves Subtotal $ 598,433
Total Replacement Costs Plus Reserves $ 6,877,451
Developer's Fee $ 1,200,000 $ 626,822
Syndication Fees
Legal $ 40,000 $ 40,000
Accounting 0
Bridge Loan Interest 147,448
Compliance Monitoring 19,200
Syndication Fees Subtotal $ 206,648
Total Development Costs $ 8,284,099
Total Units 24
Total Sg. Ft. 24,000
per unit per sq ft
Total Construction Costs $ 223523 $ 224
Total Replacement Costs $ 261,626 $ 262
Total Development Costs $ 345,171 $ 345
Replacement Cost + Dev Fee 311625.75 $ 312 $ 225

ok

Cost Analysis--Elavator Buildings (for Non-Elevator, see below)

Proposed Unit Mix

Blended per Unit Cost Allowable

0 Bdrm 0 units @ $ 179,298 per unit $ -
1 Bdrm 24 units @ $ 205,540 per unit $ 4,932,960
2 Bdrm 0 units @ $ 249,934 per unit $ -
3 Bdrm 0 units @ $ 323,333 per unit $ -
4 Bdrm 0 units @ $ 354,919 per unit $ -

Totals 24 $ 4,932,960
Cost per Unit Allowable $ 205,540 per unit
Cost per Unit for Project $ 261,626 per unit Not Allowable Waiver Required?

YES
Cost per Square Foot Allowable $ 225 psf
Cost per Sq. Ft. for Project $ 312 psf Not Allowable
120% of 221(d) limit: 127.29%

HOME Maximum Subsidy
Maximum 221(d) 3 limit $ 205,540 per unit allowable
OHCD HOME Funding $ 26,868 per unit

Developer's Fee Analysis/Maximum Developer's Fee Allowable for Project

Total Replacement Cost
less acquisition costs
Basis for Developer's Fee ===>
Total Fee Allowable
Developer Fee for Project
less reinvested dev. Fee
Net Developer's Fee for Project

$

R I T

6,279,018

(10,801)
6,268,217
626,822
1,200,000

(573,179)
626,821

Waiver Required?
Allowable NO
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Scope of Construction: NC
(rehab or nc)

Reviewed and confirmed by:

Elevator in Building? yes
(yes or no)

Exhibit B

Date:

If your project is a Non-Elevator Building, please cut and paste the below 221(d) limits into cells D96 through D 100:

$

R

170,378
196,447
236,922
303,268
337,852
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2015 LIHTC
Operating Proforma

Assumptions

Rental Income

Unit Distribution

Rents

Utility

Allowance

Exhibit B

Total Housing Costs

Type <=20% >20% - 50%  <50%-60% Total <=20% >20% - 50%  <50%-60% Total <=20% >20% - 50%  <50%-60% <=20% >20%-50% >50%
0 Bdr 0 0 0 0
1 Bdr 4 11 9 24 $ 217 $ 365 $ 475  $ 9,158 $ - 8 - 8 - $ 217 $ 365 $ 475
2 Bdr 0 0 0 0
3 Bdr 0 0 0 0 $ -8 -8 - 0% - $ - $ - $ - $ - $ - 3% -
4 Bdr 0 0 0 0
Total 4 11 9 24
% of Units 17% 46% 38% 100% Total $ 9,158
Trending Assumptions
Income 2.0%
Expenses 3.0%
Vacancy 5.0%
Management Fee 7.0%
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
Income from Operations
Gross Rental Income $ 109,896 $ 112,094 $ 114336 $ 116,623 $ 118955 $ 121,334 $ 123,761 $ 126,236 $ 128,761 $ 131,336 $ 133,963 $ 136,642 $ 139,375 $ 142,162 $ 145,005
Vacancy 5,495 $ 5,605 5,717 5,831 5,948 6,067 6,188 6,312 6,438 6,567 6,698 6,832 6,969 7,108 7,250
NET RENTAL INCOME $ 104,401 $ 106,489 $ 108,619 $ 110,791 $ 113,007 $ 115267 $ 117,573 $ 119,924 $ 122,323 $ 124,769 $ 127,264 $ 129,810 $ 132,406 $ 135054 $ 137,755
Rental/Operating Subsidy - ACC $ 83,941 $ 87,279 $ 90,735 $ 94,312 $ 98,015 $ 101,847 $ 105,813 $ 109,917 $ 114,164 $ 118,558 $ 126,320 $ 131,120 $ 136,085 $ 141,221  $ 146,533
Other Income - Project Based Vouchers 69,240 70,625 72,037 73,478 74,948 76,447 77,975 79,535 81,126 82,748 84,403 86,091 87,813 89,569 91,361
EFFECTIVE GROSS INCOME $ 257,582 $ 264,393 $ 271,391 $ 278581 $ 285969 $ 293,561 $ 301,361 $ 309,376 $ 317,612 $ 326,075 $ 337,988 $ 347,021 $ 356,304 $ 365,845 $ 375,649
Operating Expenses
Management Fee $ 15,143 $ 15,597 $ 16,065 $ 16,547 $ 17,044 $ 17,555 $ 18,082 $ 18,624 $ 19,183 $ 19,758 $ 20,351 $ 20,961 $ 21,590 $ 22,238 $ 22,905
Administrative Expense 13,500 13,905 14,322 14,752 15,194 15,650 16,120 16,603 17,101 17,614 18,143 18,687 19,248 19,825 20,420
Utilities 55,384 57,046 58,757 60,520 62,335 64,205 66,131 68,115 70,159 72,264 74,431 76,664 78,964 81,333 83,773
Operating & Maintenance 29,180 30,055 30,957 31,886 32,842 33,828 34,842 35,888 36,964 38,073 39,215 40,392 41,604 42,852 44,137
Water/Sewer 13,846 14,261 14,689 15,130 15,584 16,051 16,533 17,029 17,540 18,066 18,608 19,166 19,741 20,333 20,943
Payroll Expense 68,908 70,975 73,104 75,298 77,557 79,883 82,280 84,748 87,291 89,909 92,607 95,385 98,246 101,194 104,230
License and Permits 750 773 796 820 844 869 896 922 950 979 1,008 1,038 1,069 1,101 1,134
Property Taxes & Insurance 28,870 29,736 30,628 31,547 32,493 33,468 34,472 35,506 36,572 37,669 44,622 45,961 47,340 48,760 50,223
Investor Management Fee 2,400 2,472 2,546 2,623 2,701 2,782 2,866 2,952 3,040 3,131 - - - - -
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 17,109 17,622 18,151
TOTAL EXPENSES $ 239,981 $ 247,180 _ $ 254596  $ 262,234 _ $ 270,101 _ $ 278204 _ $ 286550 _ $ 295146 _ $ 304,001 _ $ 313,121 _ $ 325112 _ $ 334,866 _ $ 344912 $ 355259 _ $ 365,917
NET OPERATING INCOME $ 17,601 $ 17,213 $ 16,795 $ 16,348 $ 15,869 $ 15,357 $ 14,811 $ 14,230 $ 13,611 $ 12,954 $ 12,875 $ 12,155 $ 11,393 $ 10,586 $ 9,733

Debt Service

Cash Flow after Debt Service
Supportive Service

Cash Flow After Supp Services
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2015 LIHTC Exhibit B
Tax Credit Summary

TAX CREDIT Equity Summary

Project Name Liberty52: Community Integration

Developer Name Liberty Housing Development Corp.
Total Development Cost $8,284,099
Total City Funds Requested (HTF+CDBG+HOME) $644,827

Low Income Housing Tax Credit Information:

Total Tax Credits Being Requested from PHFA 706,680
Total Equity Raised from Sale of LIHTC $7,066,093
Equity Raise Expressed as Cents on Dollar $1.00
Tax Credit Investor if Identified NEF

Historic Preservation Tax Credit Information:

Total Historic Tax Credits Being Requested n/a
Total Equity Raised from Sale of Historic Credits n/a
Equity Raise Expressed as Cents on Dollar n/a
Tax Credit Investor n/a




2015 LIHTC
Selection Criteria

Developer's Fee Allowable

Maximum Developer's Fee Allowable for Project

Total Replacement Cost $ 6,279,018
less acquisition costs (10,801)
less amount reinvested -
Basis for Developer's Fee ===> 6,268,217
Total Fee Allowable $ 626,822 |
| Not Allowable
Net Developer Fee for Project $ 1,200,000 |
$ (573,178)
Architect's Fees Allowable
Design
Total Fee Allowable $ 221,288 |
| Allowable
Total Fee for Project $ 221,275 |
Supervision
Total Fee Allowable $ 73,763 |
| Allowable
Total Fee for Project $ 73,700 |

Exhibit B

Waiver Required?
Yes

Waiver Required?
No

Waiver Required?
No



