
P
E

R
M

A
N

E
N

T
 A

N
A

L
Y

SI
S 

A
M

O
U

N
T

 
L

E
N

D
E

R
/T

Y
P

E
S 

O
F

 F
U

N
D

S
 

A
. 

T
ot

al
 D

ev
el

op
m

en
t 

C
os

ts
 

$ 
26

,9
94

,7
09

 

B
. P

er
m

an
en

t 
F

un
di

ng
 s

ou
rc

es
 

1.
 F

ir
st

 M
or

tg
ag

e 
Fi

na
nc

in
g 

$ 
16

,2
20

,0
00

 
F

an
ni

e 
M

ae
 M

T
E

B
, I

m
m

ed
ia

te
 (

B
er

ka
di

a 
L

O
I)

 

2.
 S

ec
on

d 
M

or
tg

ag
e 

F
in

an
ci

ng
 

$ 

3.
 T

hi
rd

 M
or

tg
ag

e 
F

in
an

ci
ng

 
$ 

4.
 F

ou
rt

h 
M

or
tg

ag
e 

Fi
na

nc
in

g 
$ 

5.
 F

if
th

 M
or

tg
ag

e 
Fi

na
nc

in
g 

$ 

6.
 S

ix
th

 M
or

tg
ag

e 
Fi

na
nc

in
g 

$ 

7.
 H

C
 S

yn
di

ca
ti

on
/ H

C
 E

qu
it

y 
P

ro
ce

ed
s 

$ 
9,

37
2,

10
0 

$0
.8

7 
(R

4 
L

O
I)

 

8.
 O

th
er

 
$ 

9.
 O

th
er

 
$ 

10
. 

D
ef

er
re

d 
D

ev
el

op
er

 F
ee

 
$ 

1,
40

2,
60

9 
$2

,1
03

,8
37

 
R

em
ai

ni
ng

 D
ev

el
op

er
 F

ee
 

11
. T

ot
al

 P
er

m
an

en
t 

F
un

di
ng

 s
ou

rc
es

 
$ 

26
,9

94
,7

09
 

fo
r 

D
ef

er
ra

l (
 as

 n
ee

de
d)

 

C
. P

er
m

an
en

t 
F

un
di

ng
 S

ur
pl

us
 

$ 
$0

.0
0 

Exhibit 3 
Page 1 of 2



Detailed Sources and Uses 

Detailed Sources and Uses (Permanent) 

Sources: Total Per Unit 

Mortgage (1) $16,220,000 $107,417 

Developer Equity $100 $1 

Tax Credit Equity $9,372,000 $62,066 

$1,402,609 $9,289Deferred Developer Fee 

Total Sources $26,994,709 $1 78,773 

Uses : 
Purchase Price $10,100,000 $66,887 

$47,574Construction Costs $7,183,665 

Hard Cost Contingency $409,469 $2,712 

Hard Rehab Costs $7,593,134 $50,286 

GC I Overhead / Profit $1,005,713 $6,660 

Other Hard Costs $365,779 $2,422 

Development Hard Costs $8,964,626 $59,368 

Architecture & Engineering $1 ,081,000 $7,159 

Bond Costs $297,856 $1,973 

Construction Financing Costs $963,061 $6,378 

Permanent Financing Costs $421,848 $2,794 

Tax Credit Costs $182,573 $1,209 

Soft Cost Contingency $190,561 $1,262 

$3,136,899 $20,774Development Soft Costs 

Reserve Accounts $1,286,738 $8,521 

Total Developer Fee $3,506,446 $23,221 

Total Uses $26,994,709 $1 78,773 

(1) Mortgage is a Fannie Mae MTEB (Immediate). As a Section 8 HAP 

deal with post-rehab rents beginning at close, we will receive full 

mortgage proceeds at closing. 
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