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CRDA Housing & Neighborhood Committee Meeting
Friday, January 12, 2024
9:00 a.m.

Agenda

Introductions
Approval of Minutes from November 3, 2023 Meeting/Conference Call*
Project Updates

a. 169 Bartholomew
b. 17 Wells
c. 98 Edwards

Other Business
Next Meeting: February 2, 2024

Adjourn

Microsoft Teams meeting

Join on your computer, mobile app or room device

Cliclk here to join the meeting

Meeting ID: 215 820 492 650
Passcode: wzLR6G

Download Teams | Join on the web

Or call in (audio only)

+1872-242-7941,77213598# United States, Chicago

Phone Conference ID: 772 135 98#

Capital Region 100 Columbus Blvd

Suite 500
CT 06103-2819
www.crdact.net



https://teams.microsoft.com/l/meetup-join/19%3ameeting_NWYzNjAyMzktNWJlZS00ZmY2LTgzYmQtNTgzMmViZTJmZTU4%40thread.v2/0?context=%7b%22Tid%22%3a%2218593aab-f44c-4498-8655-4b7ca01883e7%22%2c%22Oid%22%3a%225ee2440f-2df9-488f-b25b-1186d49e7cbc%22%7d

R Capital Region 100 Golibus Bovt, 5 Floo
' Development Authority ww.crdact.net

Housing and Neighborhood Committee Conference Call
Draft Meeting Minutes
November 3, 2023
9:00 a.m.

PRESENT:

Members Present via Microsoft Teams: Committee Chair Joanne Berger-Sweeney, Board Chair David
Robinson, Commissioner Selia Mosquera-Bruno, Mayor Luke Bronin, Randal Davis, Bob Patricelli and
Paul Canning

Staff Present via Microsoft Teams: Mike Freimuth and Kim Hart

Guests Present via Microsoft Teams: Eric Polinsky (Carabetta Development) and Randy Salvatore
(RMS)

The meeting was called to order by Chair Berger-Sweeney at 9:01 a.m.

The minutes of the September 19, 2023 meeting were approved on a voice vote. Mr. Freimuth then
provided the following updates:

1. Project Updates

a. Arrowhead —In October 2022, the CRDA Board approved $3.8 million for the
Arrowhead project, a 43-unit, multi-property development located across from Dunkin
Donuts Park. Mr. Freimuth noted that since that time, the project has expanded to include
45 units, while increases in financing costs, construction projections and environmental
clean-up costs have pushed the total budget up from $17 million to $19 million.

The developer is seeking an additional $300,000 in loan funds from CRDA. The balance
of the shortfall will be covered by additional developer equity and loans from other
sources.

Eric Polinsky, Director of Development for Carabetta Development, noted that the site
once hosted a dry cleaner and a gas station, making environmental cleanup especially
challenging. He indicated that Liberty Bank would be handling historic tax credits for the
project and he welcomed the participation of a local financial institution. Mr. Polinsky
also noted that the developer would be deferring their fee in order to help cover the $2
million gap.




Mayor Bronin noted that Arrowhead is a critical project for this area and includes buildings
of historic significance to the City. He also noted that it will serve as an important connection
between the Clay Arsenal and Upper Albany neighborhoods and Downtown.

In response to a question from the Committee Chair about the impact of proposed highway
improvements on the project, the Mayor noted that while the 1-84 work area was close to the
site, it would not directly impact it. Chair Berger-Sweeney also questioned Mr, Freimuth as
to whether any of the housing units would be designated as affordable and he shared that
approximately 30% of the units would be.

M. Freimuth also noted that since the Board’s last action on the project, the makeup of the
borrowing entity has also changed. The San Juan Center was to be a partner in Gateway
Partnership, however, because they previously owned one of properties that make up the
project site, they could not participate in the brownfields program.

The following resolution was offered and approved:

RESOLUTION: The Executive Director is authorized to increase its loan to the Gateway
Partnership LLC, with Carabetta Development as its principal partner to $4.1 million
including the previously authorized $3.8 million from the State Bond Commission and
$300,000 from the CRDA Housing Revolving Capital fund at 2%/30 years with all other
conditions remaining the same subject to all funding sources being available and closed
simultaneously with the CRDA loan.

. Downtown North — Parcel B — At the Committee’s September meeting, it was noted that
litigation was holding up wotk on Parcel B within the DoNo district and that the developer,
RMS, was looking at relocating the project to the former RPI site a short distance away.

CRDA has been holding $13.6 million for a loan to RMS for construction of 237 residential
units and a 524-space parking garage. At its October meeting, the State Bond Commission
granted CRDA the flexibility to use these funds —as well as $3 million from the defunct 200
Constitution Plaza project — at the RPI site.

The litigation has since been resolved and RMS is once again focused on the Parcel B site.
Mr., Freimuth indicated that the amount and terms of the CRDA loan remain unchanged,
however, financing and construction costs for the project have increased and the mortgage
and equity portions of the capital stack have increased accordingly.

Mr. Salvatore expressed his relief that the litigation has been resolved and thanked Mayor
Bronin for his support. He indicated that RMS still intended to purchase the RPI site for
future development and that he expected to close on the property in 4-5 weeks.

In response to a question from Mr, Patricelli, Mr. Salvatore explained that his pro forma only
includes parking revenue from the first phase of housing and that the Parcel B garage is




expected to cost approximately $15,000 per space. Both Mr. Patricelli and Mayor Bronin
questioned why the per space cost was lower than other garages around the City. Mr.
Salvatore replied that he was comfortable with the estimate and that some cost savings would
result from doing some of the work in-house. Mr. Freimuth noted that some garage-related
costs, such as excavation and site work, may be carried elsewhere in the project budget and
this may skew the total per space cost.

The following resolution was offered and approved:

RESOLUTION: The Executive Director is authorized to lend $13.6M as approved by the
State Bond Commission to RMS Companies of Stamford (or such acceptable single
purpose entity) at 3% interest only during construction for a period of no more than 2
years and amortizing at 30 years thereafter, with a 15 yr. term, subject to such fiduciary
terms and conditions as deemed appropriate by CRDA and its counsel,

IT. Other Projects - Mr. Freimuth noted the following:

e 55 Elm and the Hilton are under construction.

e 535 Main and 275 Pearl are expected to be leasing in 2024.

e The newly opened Pratt Street project is fully leased.

e Fuller Brush is expected to close sometime the week of November 6.

e Overall, occupancies are running in the 90%+ range and rents are holding.

e There are six or seven new projects that will be presented to the Committee, with some to be
included at the December meeting,

Citing the dearth of hotel rooms in the City, Chair Berger-Sweeney questioned whether any of
CRDA’s housing projects could be converted to hotel space. Mr. Freimuth noted that the Hilton has
some flexibility with a portion of the building remaining hotel space while the upper floors were
converted to residential. He noted that a portion of 55 Elm will be designated as commercial space
and that a boutique hotel is one of the uses being contemplated.

Mr. Freimuth also noted that the day-to-day demand for hotel space in the City cannot financially

justify the construction of new hotel rooms. In response to a question from Mr. Patricelli, he noted
that the conversion of unused office space into hotel rooms was also being considered.

The next meeting of the Housing and Neighborhood Committee is scheduled for December 1, 2023.

There being no further business, the Committee adjourned at 9:45 a.m.




Housing Development Project Summaries
CRDA HOUSING COMMITTEE January 12, 2024

169 Bartholomew

Conversion of an 85,800 square foot vacant industrial property in the Parkville neighborhood into 100
residential units. Owned and to be redeveloped by GRH USA properties (the Hussain family), the
property has been undergoing clean out and environmental work. The developer seeks CRDA assistance
as part of the $39M development budget that will also include state and federal historic credits,
brownfield grants, developer equity and conventional financing.

17 Wells

Phase 2, new construction of a 126 unit residential tower to accompany the restoration work underway
at 525 Main Street. The new facility (projected 7-8 stories with two decks of parking) would sit on a
vacant lot facing Bushnell Park and abutting the Pulaski Circle. The project is governed by a City of
Hartford Development Agreement linked to the conversion of 525 Main Street with the Spectra
Construction and Development Corporation. The developer seeks CRDA assistance towards the $32.4M
development budget.

94 Edwards

A 20 unit, new construction residential project in the Clay Arsenal neighborhood proposed by the Vase
Management/Censere group from New Haven for city owned lots on Edwards St to join a previous
renovation by the developer on the street. The project seeks CRDA financing to close the gap between a
proposed first mortgage and developer equity with total development cost projected to be
approximately $5M.




169 Bartholomew
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17 Wells




17 Wells Street, Hartford CT

PROJECT SUMMARY

THE PROJECT

The property located at 17-21 Wells Street, Hartford, CT (Parcel# 247-451-212 & Parcel# 247-451-213)
Is currently parking lot for the mixed-use development located at 525 Main Street, which is a four-story structure
originally built in 1926 and which is approximately 33,025 square feet. The proposed development on the
parking lot at 17-21 Wells Street, a lot that is approximately 14,000 square feet, is for an 8-story building
consisting of 58 parking spaces on the Ground Level and 2™ Floor, and 126 market-rate residential rental units
on the six stories above.

The site Is currently owned by the City of Hartford and leased by WW Spectra 525, LLC, who has the
option to purchase the land upon approval of a redevelopment plan and timeline, and future City Council
approval, at which point the site will be conveyed to WW Spectra 525, LLC or a related entity, under the terms
of an executed Purchase and Sale Agreement.

The Developer shall have a three-month due diligence period which shall commence on the full
execution of a Purchase and Sale’s Agreement between the City and Developer. During the due diligence period,
Developer shall diligently seek and procure written financing commitments. Developer shall have the right to
terminate the agreement for any reason or no reason during the due diligence period. The Developer may
request an extension of the Due Diligence Financing Period. This period shall not exceed three months and is to
be submitted to the City in writing.

The Developer agrees to provide 20% workforce housing with rents at 80% - 120% AMI, and provide
additional community benefits, with a proposed 10-year Tax Fixing schedule that is outlined herein.

ACQUISITION AND FINANCING

In accordance with the development plan, the Developer intends to seek and secure a $9,450,000 Loan
from Connecticut C.R.D.A. and a Construction/Project Loan of $17,000,000 from a Senior Lender. Any loan
payments, costs, and debts will have priority over distributions to Members. The Developer expects the terms
of the loan not to be materially different than the terms of loans for similar residential/mixed use development
projects, and may seek additional financing for the Project through preferred equity or mezzanine debt financing
or other possible lending arrangements.

CONFIDE NTIAL Spectra“C.'on;.;tr—‘m‘;tirm & l')evcrlo[m&@nl Cbrpfi




17 Wells Street, Hartford CT

PROJECT FINANCING
DEVELOPMENT SOURCES & USES
[ACQUISITION GSF NEF Total % | NOTES.
Acquisition $1.62 $2.61 $162,500 0.5%
Legal Fees (Acquisition & LLC) $0.65 $1.04 $65,000 0.2%
Acquisition Fee $0.24 30.39 $24,375 0.1%
Buyer Broker's Commissions $0.00 $0.00 $0 0.0%
Other Pre-Developmenl costs £0.25 $040 $25,000 0.1%
BUBTOTAL ACQUISITION. " 0 o o g e T A AB | $276,076. 11| 0.9% |
HARD COST GSF NSF Tolal %
Canstruclion §227.33 $366.82 $22,839,020 | 70.3%
Cenlractor Contingenc: $11.37 $16.34 $1,141,951 3.5% 5.00%
[SUETOTAL m‘g‘_L‘ro COBTS i Sa G ..L5239.700 838646 | 823080071 | 730%)
SOFT COSTE GSF NSF Tolal W e |
ormlts
i $5.68 3917 97 1.8%
Subtotal §5.68 $9.47 $570,975 1.8%
slan:
Architect $3.00 $3.69 $229,686 0.7%
MEP Enpineers $1.25 $1.54 595,703 0.3%
Structural Englneer $1.25 $1.54 $95.703 0.3%
Tax Abatement Consuitant $0.25 $0.40 $25,000 0.1%
Environmenial Engineer and Inspaction Fees $0.20 §0,32 520,000 0.1%
Survay $0.10 $0.16 510,000 0.0%
Tesling and Controlled Inspections $0.30 §0.48 $30,000 0.1%
Engineering Inspection Fees $0.18 $0.29 $18.000 0.1%
£0.30 $0.40 $30.000 01%
Subfotal $6.82 $8.90 $554,091 1.7%
Legal & Admin(strallye
Legal Fees §0.95 $1.53 $95,000 0.3%
Ovmers Accounting §0.25 §0.40 $25,000 0.1%
raulidm Risk [nsurance $1.79 $2.89 $160,000 0.6% 2years
Liabllty Insurance $1.79 52,89 $160,000 0.6% 2 years
Utilities $1.19 $1.03 $120,000 04% I years
Resl Eslale Taxes (Abatement) $0.00 $0.00 $0 0.0% 3 years
Plan. Piinling and Relmbursements $0.40 5084 $40000 | 0%
Subtotal $6.37 $10.28 $640,000 2.0%
8 $0.60 $096 $60.000 0.2%
$0.60 $0.956 $60,000 0.2%
50.91 $147 | $99.253 03% | 5.00%
19,00 " 93048 | $1,916,320. |1 50%
FINANCING & DE NT COSTS GSF NEF Total 3
(opraisal 5013 30,24 $15,000 0.0%
Lender Third Parly Reports and Engineering Consullants $0.55 $0.68 $45,000 0.2%
Lender's Legel foas £0.65 5104 $65,000 0.2%
Lendec's Commilmenl Fees 80 85 §1.37 $85,000 0.3% 05%
Interest Rese¢rve Benlor $16.50 526,62 $1,657,500 51% | 30months
CRDA Commilment Fees $0.94 $1.52 $94,500 03%
Interest Resorye CRDA $4.23 §6.83 $425.250 13% | 36 months
Subtotal §23.06 $38.50 $2.397.250 7.4%
Developers Overhead : $15.47 $24.96 §1.553,837 4.8%
Devajopar BSPRA 52191 $3535 $2.201,270 £.8%
Subtotal $37.38 $60.31 53,755.107 116%
AL FINANCING AND DEVELOPMENT COBTE §1.24 T§0681 "_im-, Ti8.9%
RESERVE - WORKING CAPITAL $100,000
RESERVE « INITIAL OPERATING DIFICIT $50,000 |
[TOTALPROJECT cO8TE : 333,38 $521.61  $02.476,623 100%]
BOURCES
Senior Loan 17,000,000 52%

$
CROA Loan $ 9,450,000 29%
Developar's Equity $ 3825253 12%
3
$

Deferred Devetopers Feas 2,201,270 %

32,476,528 100%)

TOT, RCES .

CONFIDENTIAL » Specira Construction & Development Corp,
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17 Wells Street, Hartford CT

PROJECT SUMMARY

UNIT & REVENUE MATRIX

B
HEE
2
ol s 8

UNIT COUNT

66.7%
15.9%

17.5%

20

22

| | _s2262 | |

100%

126

§§§ 221921919 |3
E I* R mlﬁ
§§ lsls 8

COMMON
AREA

200
913

1.813

o
2.182
2.066

14,300

11,945

11.863

23,208

STUDIO

1 BEDROOM
2 BEDROOM

TOTAL

g I b 1 b P e
éé RREEEE AL
LE
g [=]
g olole|ole na%ﬁ.&

[

% ggn. 8_
o b ﬂ
8 e
I i 11 T
g ‘i.‘i‘r“‘:‘.‘!iﬁ ol 18

o

g
e (8
| e

- _Ground

ROOF
TOTAL

ROaR -
Grownd




Zare 1STSHTS HEUTTS 06IMITS F0NTS RIS 1TYETS CIEEHNS KBS

2 “2L % =oDST
FEYCICEEE  Lougeels  SuGpewers gev

FLFT s S IS PLEI
STCRILEY S¥ 15065 DS SSTES
7L {130n [} 91y C B

) i)
A 1090 7R3! 3 Thife H = B 555 TR
[espr1gs tg1 1 TENs) terrimig) (' r{15! (251 9eeq) [Ev e ArIn g Inre'geLsr  (osfawigd

L 4}
EVFG--.
forveecigd Lk tam i) favecrrigh lorveretd) mpL€atis)  forr'eacys)
W 1w 8 Ll Ul e WL [T TCErehar  1LJb 81T
bany2in eed 1€ gh fomg 1en'tes {1 ov'ianti @) S S0 81 Shreomigl {ecgel s gl darg Wil i1 ekt wiegh

7 =Xz, £5Y {¢0 FITNS LS BeE L Flxl-d

Clul. L] iz d LELLLES S1C006F OiTRMy  Gla'tes | GBCEPSC  DO9/OCE Cis]
6 155 1660 060003 =] B3 LS L0% SELWS P56 55 00X ST% [
> 4153 166008 o0 TS LIS 22908 ML HERS 00T'STS (=1
49823 150'233 SRAS P5RS 9L argEsE oS 099325 000328 sat8
0003 SELAUS s s s by e =3 {Zaes 006 0£S 000'0CS L =]
22T 240055 SHELES 05§ 35 wCTES GLE6LT ery Lz WOSS oS oSy
iyt 560975 IS 56w e S 1C0es orLest [ id o
500'15% TS TUTSS 255 FreaEs L 675 1RLArS DSTAFE Q00'STS 1503
ot ing 068968 TTESES relst EFY 065 Qiries grs ores Lalisd 5695
otTs 563 Cs'Ls CT S s 1ous 656905 0565 005595 Si58
TLY6s5 riest [Teptod g £06 155 001035 05€055 055955 0'sSE el
e 00L08S (=0 £87'585 631658 SH25 51055 oS S3U6rS

i

larwees  sryve  wewrss  swoses
o5

[ [ [3 3
IS S&0el1S SSTTIS BIWINS Qs 90rLS LS TE5' 618 0TS
o o " o o« [4d o L]

o5
6T TS HTRETS LTS AULTLTE SRLNETS 05520975

DRI e L

VINYO040¥d SNILVY3dO

L1
g0 Jwatedopasq g LOIINIISL0T B103dS « TWILNICIENGD
_Ese—— e — s D)
_arﬂ! *EEL %lZL %L %i'0b %06 %Y %Il %19 | e -
P gy N L.
M |
T SeCTos SrCDLet ZICTIE Ty (reorng] 51 e
e & = 2 & 5 ¢ . woswdedeyt vy = = e -
L o o - & - = r e
139 2L8) roceies) fioross! 405 CrCst (246 4305} Zirgist 450766050 et {ussest iy [830
LEVETY i5) LSHE 8 1550581 19 IS el {usoyrsh WS s BHYeSIIg AT LTI avwied ¥

ONIDONVNIZ D3rodd

17 plojlieH ‘182.38 S[[PM AT



4 08 G W00 5 Danas g M vmes e

SNI NOISIA 3934 ¢ dSVHd LS NIVIA $T¢

IAavowd 1S §771am

sl

i

} T E




94-98 Edwards




pu

%6E6
gyl
U 33N THZS 35/3500 piey 3ARdAI
3S9-ZT 3NPIYIS Xe] EIST [edy

ET'T

%SL

TES'06S £S5

%SL°9

HDQ PRUIGWOD WnWIUIA
AL PUT + 35T
Al 28eBu0oN I1ST
INEA 133N JIB]
uondwnssy a1ey ded
(saxel 8ay uo paseg) ION

o€ W3] uonezILoWY Yayd
%0S°T )2y 158433U] YAHD
ot Wil “uowy 38eSuoN IST
%ST9 338y I152123u) 38e310N IST
%0€ 9 pua.] asuadx3
%0C % puaJi Swodu|
%L Asueaep [enluapisay

suanduwnssy ulllimispun

%5 625 ZLEETS PEPLOPS uonguuod + Ajnba JouMo
0s$ 0$ dvo
— —
%001 £0ES ZL1'8VTS vEF'E96 VS IVLOL
%Y €L$ 885°01$ SSL'TTZS Aunb3 yse] JRUMQ
%C sS 6SCTVS 6L1°58S {uonnguUIUCD PuD}-Uj) SUORIPUO) |BIBUSD
%E TI$ A 005°0LTS (uonnqginuos Pub}-ui) I01d JOPERUOY
%12 99% 005255 000'0S0'TS Suueuld YOUd
%69  EIZ$  OOE'ZLTS 000°SPY°ES 28e8UON 38113
% 4Sied wnRd S i saQNN4 40 $32¥N0S
““lh‘
%001 LOES  ZLI'8¥eS PEV'ESEYS VIOL
%0 0s 0% 0s 294 JodoAld
%IT SES 856'LZS £91°655% 51500 YOS
%S 91s SLL'TTS 005°sSTS saaJ Supueuly
%9 61% 8YE'STS L[S6'90E$ puog/pestIaAQ/SUciRIpUC) |eJ3usg
%E I8 ST5'8S 005°0LTS 1J0Ud JO1DBIU0D
%S 9t$ 86LCTS ¥96°957S AousBunuo)
%69 T12$ £¥9°0LTS 0S8'TIV'ES 51507 PJBH UOHINIISUCD
% 05 sZT$ 00S'ZS |e8a] - uonIsIbay
% ds@d wn®d o § (£2/5t/11) SONN 40 5350
%08 19T 1924 a1enbg $5019
ooy Auaoyf3 §16'ZT 1934 asenbs 32N 3|qeIusy
oz sy [e30L
S+ TR

£2-57//

QYOALYVH - 133415 SQUVMA3 6



SI6TT

45 3|qe3uay [2101

ST6°CT 45 [eIuURpIS3Y SSOID

0¢ sadeds Sunjued

960°€$ (Aapunet) awodu| J3Y10

00Z'66%S |ejoL

00Z'66FS  2wWwodu| [BUIPISAY [BAUUY

00Z’66v$ 00LLES SI6ZT 0z jejol
OO&ﬁVN.Hﬂ DO.W..O.HW L mw 8&~Nm OOG..M (1,274 74 woolpag-saayl
009°LTES 00€'LZS €EES 00128 0618 0€9 €T WOOIPIgG-OM .
008°ot$ 006°ES 9TTs 00ETS STL'T /S < wooIpag-auQ

Ju3Y [Entuy

U2y O

45/3usy Jun fausy
siseg 4Sd uo ybiy swsas

4S |B30L

: N /4s
Jl0Y Juay

papsaIun
uondussag nun




EL’L rLL sLL al'L gL'l FAN gL'l 8Ll 6L°L 6LL
ol szl a9zl Lzl 871 621 og'L 0g’l LEL LEL

25L'9¢ L1068 wL'ly 89LWr  LSE'SP oze'sk  990°0S £09°LS 6£6'25 L80'FS

(osz'oz) (osz'eg) (osz'o2) (ose'92) (oseeoe) (ose9z) (oszoz) (0se'92)  (psz'oe) (0s2'92)

(180'282) (180'252) (180'252) (1807252) (180'252) (180°252) (180°252) (180°282) (180'S2)  (180'4S2)

88Y'6LE BOP'ZZE SLO'SZE 66V'IZE 289'62E 2SO'LEE BGE'EEE SEG'VEE 0L2'9EE  TL¥'LEE

(66v'60)  (S95°09) (sse'Ls) (099'sy) (0z9'se) (96220 (12502) (spp'El)  (1659) ]

0 0 0 0 0 0 0 0 0 0 %O0'E
(zrs'eol)  (0o9woL) (0L8'8SL) (SSL'SSL) (9g9'osL) (evzowl) (es6'Lbi) (£5826l) (geg'ecL)  (Ove'6zL) %O0'E
625'89S  1/S'IPS  LPR'9ES  PLEDZS  PE6'SLS  [/8'G0S 8S6'S6F  EEC9BY  669'9LF 2SE'L9Y
(tas'ty)  (cvs'ow) (orL'or) (gse’6e) (185'8e)  (sze'se)  (€80'z€) (oseeg)  (E¥9'se) FP6're)

062009 025885 086'9/5  [99'69S  S2SWSS  LOLEPS  LPO'EES  68STTS  ZPETLS 962'205

00L°E 129°e 95S'E L8Y'E gLb's LSE'E gg2'e 122 gsL'e 960°€ :
065965  Z68WBS PZF'ELS 0BL'295  /SL'LSS  OSEOPS 55.'625 89EBLS  ¥BL'60S 002'66%

%L %L %L %L %L %L %L %L WL %L -
208 & g L s 9 S Ny e e R e S LS TN

YINYO4 Odd HYIA-DT

192135 spiemp3 +0T-86

{pauquic)) oney abe19A0D 192Q
{abebuopy uuzg) oney abesanod 1g3Q

MO Used
2010195 g3 euIpiogns
22195 1933
awiosu] BuiesadQ 12N
369-¢i uo paseg - LO7Id
BRO
(sexe) 3y |oxa) sssuadx3y bunelssdo

SWIOIU] SS0IS) BAIBYT
(jlenuapisay) fouecep
BLODU| S5015

BYRO

SWOoSU| [BRUSPISDY

318y fOuedep,

(9




STABILIZED OPERATING PRO FORMA 2nd Year of Operations)

Unlts:

Residential Income
Other

Gross Income

Vacancy

Effective Gross Income

Operating Expenses Excl Taxes
Management Fee

RE Taxes / PILOT

Total Expenses

Net Operating Income

Debt Service
Subordinate Debt Service
Cash Flow

DCR (Perm Mortgage)
DCR Subordinate Facility

Cap Rate

FMV

1st Mortgage + CRDA Loan Amounts
Combined LTV

20

$
$509,184
$3,158
$512,342

($35,643)

$476,699

($133,838)
$0
{$32,993)

($166,831)

$309,868

($257,081)

($26,250)

$26,536

121
1.09

6.75%
$4,590,631
$4,496,000

98%

PER UNIT
$2,122 per month

7.00% vacancy

56,692
s0
51,650
$8,342
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