D 11.)    Budgets: Nicole Hines Townhomes

	
Please find attached to this Section 5 the Exhibit B Development Pro Forma and Operating Pro Forma Budget. WCRP proposes to finance the development of Nicole Hines Townhomes with the following sources of funding:
	Funding Source
	Amount Requested/Committed
	Date of Application
	Award Date Expected

	City of Philadelphia HOME/HTF
	$1,500,000
	November 2014
	 January 2015

	Equity from Tax Credit allocation
	$10,398,666
	January 2015
	 May 2015

	General Partner Capital Contribution- reinvestment of fee
	$772,556
	N/A
	 At financing/acquisition financing, November 2015

	Total
	$12,671,222
 
	
	



A key feature of these projections, typical of all of WCRP’s communities, is the use of subsidies to decrease tenant rents. Developer’s Fees and other project resources to establish an Internal Rent Subsidy fund. This fund will support WCRP’s pledge to make 100% of the proposed apartments affordable to families at or below 30% AMI and 11% of the units affordable to families at or below 20% AMI.   WCRP is applying to PHA for ACCs on 51%, or 18 of the units in this development. ACCs will allow WCRP to rent these units to families at 30% of AMI. Please see attached to this Section an ACC and Internal Rent Subsidy Plan showing how the ACCs and Internal Rent Reserves can keep the tenant portion of rent affordable to very low income families while supplying sufficient gross revenues to meet operating expenses. 

Please also find attached a completed Tax Credit Equity Summary.   Finally, please also find attached a Letter of Interest from the National Equity Fund (NEF) to serve as an equity investor in the proposed development, providing equity a rate of 98 cents on the dollar. Since its inception in 1987 WCRP has successfully developed and operated nine (9) very high quality Section 42 Low Income Housing Tax Credit rental communities for low and very low income families, representing an investment of over $53,000,000.  WCRP recently completed construction on a 10th tax credit development to preserve 77 of its older units and will soon start construction on another 36 units (the Grace Townhomes).  National Equity Fund has provided the equity to support 8 of WCRP’s LIHTC developments.
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