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Housing Trust Group

Normandy Cove - Duval - Family
Sources & Uses

Permanent Phase Construction Phase

Ref. Total % Per Unit Total % Per Unit

Hard Costs

GC Contract

Hard Construction Costs 23,739,572 49.49% 164,858        23,739,572        53.85% 164,858.14   

GC Profit 1,424,374 2.97% 9,891 1,424,374 3.23% 9,891 

GC General Requirements 1,424,374 2.97% 9,891 1,424,374 3.23% 9,891 

GC Overhead 474,791 0.99% 3,297 474,791 1.08% 3,297 

General Liability Insurance 98,110 0.20% 681 98,110 0.22% 681 

Construction - P&P Bond 188,829 0.39% 1,311 188,829 0.43% 1,311 

GC Contract Total 27,350,052 57.02% 189,931        27,350,052        62.04% 189,931        

Hard Cost Contingency @: 5.0% 1,367,503 2.85% 9,497 1,367,503 3.10% 9,497 

Recreational / Owner Items 350,000 0.73% 2,431 350,000 0.79% 2,431 

Construction - Offsite 1,050,000 2.19% 7,292 1,050,000 2.38% 7,292 

Total Hard Costs 30,117,554 62.79% 209,150        30,117,554        68.32% 209,150        

Soft Costs

Financial Costs

Construction Interest Expense 2,802,539 5.84% 19,462 2,802,539 6.36% 19,462 

Construction Loan Origination Fee 217,500 0.45% 1,510 217,500 0.49% 1,510 

Construction Loan Closing Costs 58,000 0.12% 403 58,000 0.13% 403 

Permanent Loan Origination Fee 117,765 0.25% 818 117,765 0.27% 818 

Permanent Loan Closing Costs 25,000 0.05% 174 25,000 0.06% 174 

Legal - Lender 150,000 0.31% 1,042 150,000 0.34% 1,042 

Syndication Fees 35,000 0.07% 243 35,000 0.08% 243 

Placement Agent 40,000 0.08% 278 40,000 0.09% 278 

Interest - Pre-dev Loan 1,250,000 70,833 0.15% 492 70,833 0.16% 492 

SAIL and ELI Commitment Fees 115,000 0.24% 799 115,000 0.26% 799 

Monthly Inspection and Servicing Fees 100,000 0.21% 694 100,000 0.23% 694 

Costs of Issuance 302,712 0.63% 2,102 302,712 0.69% 2,102 

JHFA Note Issue Fee & Ongoing Lender Fees 98,138 0.20% 682 98,138 0.22% 682 

Total Financial Costs 4,132,486 8.62% 28,698          4,132,486          9.37% 28,698          

Reports & Studies

Appraisal 10,000 0.02% 69 10,000 0.02% 69 

Environmental Report 41,100 0.09% 285 41,100 0.09% 285 

Geotech Report 23,575 0.05% 164 23,575 0.05% 164 

Market Study 10,000 0.02% 69 10,000 0.02% 69 

Plan and Cost Review 5,000 0.01% 35 5,000 0.01% 35 

Traffic Study 11,100 0.02% 77 11,100 0.03% 77 

Total Reports and Studies 100,775 0.21% 700 100,775 0.23% 700 

General Development Costs

Accounting Fees 40,000 0.08% 278 40,000 0.09% 278 

Architect - Design 1.18% 319,250 0.67% 2,217 319,250 0.72% 2,217 

Architect - Supervision 92,600 0.19% 643 92,600 0.21% 643 

Architect - Landscape 9,500 0.02% 66 9,500 0.02% 66 

Building Permits 450.00 64,800 0.14% 450 64,800 0.15% 450 

Consulting Fees (eligible) 8,000 0.02% 56 8,000 0.02% 56 

Engineering Fee 120,000 0.25% 833 120,000 0.27% 833 

FHFC Administrative Fees 9.00% 184,170 0.38% 1,279 184,170 0.42% 1,279 

FHFC Application Fees 4,000 0.01% 28 4,000 0.01% 28 

Non-Competitive App Fee 39,000 0.08% 271 39,000 0.09% 271 

FHFC Compliance Mon. Fee 215,000 0.45% 1,493 215,000 0.49% 1,493 

FHFC - Other (i.e. Extension, Credit Swap, TEFRA) 1,000 0.00% 7 1,000 0.00% 7 

FHFC - Underwriting Fee 27,584 0.06% 192 27,584 0.06% 192 

Green Certification - NGBS/LEED 55,600 0.12% 386 55,600 0.13% 386 

Impact Fees $839 120,870 0.25% 839 120,870 0.27% 839 

Inspection & Material Testing Fees 180,110 0.38% 1,251 180,110 0.41% 1,251 

Muni Fees - Zoning, Site Plan, & Platting Fees 10,000 0.02% 69 10,000 0.02% 69 

Survey & Platting (including as-built) 61,125 0.13% 424 61,125 0.14% 424 

Utility & Submetering Connection 2400 $345,600 0.72% 2,400 345,600 0.78% 2,400 

Organizational Costs 10,000 0.02% 69 10,000 0.02% 69 

Site Preparation 75,500 0.16% 524 75,500 0.17% 524 

Total General Development Costs 1,983,709 4.14% 13,776          1,983,709          4.50% 13,776          

Legal

Legal Fees 200,000 0.42% 1,389 200,000 0.45% 1,389 

Legal - Zoning, Site Plan, & Platting 120,000 0.25% 833 120,000 0.27% 833 

Legal - Other (i.e. Environmental) 47,411 0.10% 329 47,411 0.11% 329 

Title Insurance, Taxes, & Recording 0.35% 167,890 0.35% 1,166 167,890 0.38% 1,166 

Total Legal 535,301 1.12% 2,328 535,301 0.76% 2,328 

Marketing and Lease-up

Marketing Costs & Other 25,000 0.05% 174 25,000 0.06% 174 

Lease Up Costs 75,000 0.16% 521 75,000 0.17% 521 

Total Marketing & Lease-up 100,000 0.21% 694 100,000 0.23% 694 

Taxes and Insurance

Builder's Risk & Const. Insurance 1.50% 356,094 0.74% 2,473 356,094 0.81% 2,473 

Insurance- Property/Liability 199,152 0.42% 1,383 199,152 0.45% 1,383 

Property Taxes & Other 2.13% 104,217 0.22% 724 104,217 0.24% 724 

Total Taxes and Insurance 659,462 1.37% 4,580 659,462 1.50% 4,580 

Soft Cost Contingency 5.00% 168,962 0.35% 1,173.35       168,962 0.38% 1,173 

Sub-Total 37,798,251 78.80% 261,099        37,798,251        85.29% 261,099        

Land Acquisition Costs

Land, To be Acquired 2,884,000 6.01% 20,028 2,884,000 6.54% 20,028 

Existing Buildings, To be Acquired - 0.00% - - 0.00% - 

Developer Fee & Overhead

Developer's Fee 18.0% 6,803,685 14.18% 47,248 3,401,843 7.72% 23,624 

Reserves

Operating Deficit Reserve (3M OpEx & Debt Service) 4 482,520 1.01% 3,351 - 0.00% - 

Total Project Cost 47,968,456 100.00% 331,725        44,084,093        99.55% 304,751        

Financing Gap Surplus/(Short) 0 - 

Rate Total % Per Unit Total % Per Unit

Hard

Construction Loan 6.97% - 0.00% - 29,000,000        65.78% 201,388.89   

Bridge Loan 6.97% - 0.00% - - 0.00% - 

Permanent Loan 1 6.23% 15,702,000 32.73% 109,041.67   - 0.00% - 

Soft

SAIL 1.00% 11,000,000 22.93% 76,388.89     11,000,000        24.95% 76,388.89     

JHFA 3.00% 500,000 1.04% 3,472 500,000 1.13% 3,472.22       

HCDD 1.00% 1,500,000 3.13% 10,417 1,500,000 3.40% 10,416.67     

Investor Equity 18,210,578 37.96% 126,462        6,373,702 14.46% 44,261.82     

Deferred Developer Fee 1,055,878 2.20% 7,332 (4,289,609)         -9.73% (29,788.95)    

Total Sources 47,968,456 100.00% 333,114        44,084,093        100.00% 306,140        

Proforma Disclaimer: The estimates contained herein are based on assumptions concerning future events and circumstances which are inherently subject to uncertainty and variation depending 

upon continually evolving events. No representation or warranties, expressed or implied, as to their content, suitability for any purpose, accuracy, veracity, or completeness are made or that actual 

results will conform to such estimates. This document is provided subject to errors, omissions and changes in the information and is subject to modification or withdrawal.

Sources 

Uses

Construction PhasePermanent Phase
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Normandy Cove as of: September 9, 2025

Proposed Bond Amount 29,000,000$       

JHFA  COSTS OF ISSUANCE (Private Placement)
$ Per
Bond $ Amount

Issuer's Administrative Fee 2.50        72,500.00$         
Non-Refundable Application Fee 0.69        20,000.00$         
TEFRA Publication Fee 0.02        500.00$              
Issuer Counsel Fees & Expense 0.52        15,000.00$         
Financial Advisor Fee 2.00        58,000.00$         
Financial Advisor Expenses 0.17        5,000.00$           
Development Feasibility Analysis (The Hendrickson Co) 0.10        3,000.00$           
Bond Counsel Fee (Bryant Miller Olive) 2.36        68,500.00$         
Bond Counsel Expense 0.17        5,000.00$           
Placement Agent Fee 1.55        45,000.00$         
Fiscal Agent Acceptance Fee 0.09        2,500.00$           
Fiscal Agent Annual Fee 0.15        4,250.00$           
Fiscal Agent Counsel 0.21        6,000.00$           
Credit Underwriting Fee 0.60        17,443.00$         
Credit Underwriter Closing Fee 0.10        2,940.00$           
Total Bond Costs of Issuance 11.23 325,633.00$       
Less:  Good Faith Deposit Paid 40,000.00$         
Less:  Bond Counsel Retainer Paid 10,000.00$         
Less:  Non-Refundable Application Fee Paid 20,000.00$         
Less:  TEFRA Publication Fee Paid 500.00$              
Less:  Development Feasibility Analysis Paid 3,000.00$           
Less:  Credit Underwriting Fee Paid 17,443.00$         
Bond Costs of Issuance Due at Closing 234,690.00$       
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