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Print Date: 23-Feb-10

Version Date 23-Feb-10

Developer: Vancouver Housing Authority

Spreadsheet Version: New Construction With 50% & 80% AMI Restr'd Units

 

No. of Units

Aver Per                

Unit Sq Ft

Total Units Sq 

Footage

1 bedroom 15 650 9,750

2 bedrooms 20 942 18,840

3 bedrooms 16 1,100 17,600

         Total units' sqft 51 46,190

Summary Sources and Uses

Construction 

Phase

Construction 

Pay-in/Pay-outs

Permanent after 

Conversion

Post Permanent 

Conversion 

Transactions

Final 

Source/Uses

Sources

First Mortgage Financing 4,800,000 0 4,800,000 4,800,000

VHA Equtiy 115,260 249,026 364,286 364,286

Deferred Developer's Fee Cash Flow Note 0 95,425 95,425 95,425

Clark County 2060 Grant 146,058 146,058 146,058

State Housing Trust Fund 1,500,000 0 1,500,000 1,500,000

Home/CDBG 133,067 0 133,067 133,067

Total Sources 6,694,385 344,451 7,038,836 0 7,038,836

Uses 0

Land/Acquision Costs 496,800 496,800 496,800

Site Work 910,846 910,846 910,846

Predevelopment Costs 350,000 350,000 350,000

Construction Costs 4,521,148 4,521,148 4,521,148

Construction Interium Costs Except: 58,040 58,040 58,040

      Capitalized Interest 94,238 94,238 94,238

 Permanent Financing 158,000 158,000 158,000

Developers Fee 0 95,425 95,425 95,425

Project Reserves/Other 105,312 249,026 354,338 354,338

Total Uses 6,694,384 344,451 7,038,836 0 7,038,836

Sources less Uses (Gap) 1 0 0 0 0

561,431

179,983

381,448

Debt Service 1st Mortgage 318,069

Reserve for Replacement 12,750

5.25%

1.20

1.24Debt Service Coverage w/out Reserve for Replacement deposit

Revenue and Expense First Year

Project Revenues

O & M Expenses (including annual Reserve for Replacement deposit)

Net Oprating  Income

Interest rate

Debt Service Coverage w/ Reserve for Replacement deposit
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Administrative Expenses Maintenance Expenses

Manager (on-site) Salaries w/25% ben. 28,200 Clean Carpet, Drapes, Windows 9,000

Business Taxes and Licensing Cost 3,600 Room - Turnover Costs 10,200

Management Fees 16,843 3.00% Common Area Refurbish Repair 3,000

Office Equipment/Supplies 1,200 Routine Maintenance 10,740

Postage/Freight 600 Landscape Maintenance 6,000

Legal Accounting 6,000 Pest Control 1,500

Telephone 4,200 Other Contract Services 4,800

Marketing/Advertising 3,600

Other

Other

Total Administrative Expenses 64,243 Total Maintenance Expenses 45,240

Utility Expenses Financial Expenses

Fuel (Water and Heat) Personal Property Tax
Electric 30,000 Insurance 18,000

Water, Sewer and Garbage 2,500 Trustee Fees 3,000
Other 3,000

Fuel-Natural Gas 400 Other 850

Total Utilities 32,900

. Total Taxes/Insurance 24,850

Reserve Calculations

Administrative Expenses 64,243 Reserve for Replacements 12,750

Utility Expenses 32,900

Maintenance Expenses 45,240

Financial Expenses 24,850

Reserve Calculations 12,750

Total 179,983 Total Reserve Requirements 12,750

167,233

Total Expenses, with Reserves 179,983

Effective Gross Income 561,431

NET OPERATING INCOME 381,448

P.U.P.A. Expenses * w/ reserves 3,529

P.U.P.A. Expenses * w/o reserves 3,279

Unit Costs

Operating Reservews 249,026

Replacement Reserve per unit Amount 250

Operating Proforma - Expenses

Summary of  Operating Expenses
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Units Common Allocation %

Total Square Feet in Units

Number of 

Units 51

1 bedroom 15 9,750 21.11%

2 bedrooms 20 18,840 40.79%

3 bedrooms 16 17,600 38.10%

Total Units 51 46,190 100.00%

100% Total Cost Cost/Unit Cost/Sq Ft

Land/Acquision Costs

Land 496,800

Sub Total 496,800 9,741 10.76

Site Work

On Site Work 805,748

Off Site Work 105,098

Sub Total 910,846 17,860 19.72

Predevelopment Costs

Preliminary Architectual 330,000

Apraisal 15,000

Market Study 5,000

Sub Total 350,000 6,731 7.58

Construction Costs

New Building 3,573,315

Community Room 6,630

Contractor Profit 186,840

Outdoor funiture/Playground equip/assessories 15,300

Permits and Fees 366,165

Independent Construction Inspections 10,200

Construction Management "WCRA" 2,500

Title Endorsement for Construction Draws 2,500

Construction Contingency 7.65% 357,698

Sub Total 4,521,148 88,650 97.88

Construction Interim Costs

Construction Insurance 42,840

Construction and Lease-up Capitalized Interest 94,238

Construction Inspspection - Lender's 10,200

Plan Check Fee 5,000

Sub Total 152,278 2,928 3.30

 Permanent Financing

Bond Counsel Fee 25,000

Lender's Counsel 15,000

Owner's Legal 5,000

Financial Advisor 20,000

State Trust Fund Loan Fee 2.00% 30,000

Lender Orgination 1.00% 48,000

Title and Recording 10,000

Environmental Reports 5,000

Other

Sub Total 158,000 3,038 3.42

Developers Fee

Developers Fee (ENTER %) Less Consultant 1.36% 95,425

Sub Total * 95,425 1,835 2.07

Project Reserves/Other

Rent Up Reserves & Marketing 68,312

Operating Reserves (months) 6.00 89,991

Debt Service Reserve (months) 6.00 159,035

Other - Accounting/Audit 12,000

Marketing 25,000

Sub Total 354,338 6,814 7.67

Total Development Costs 7,038,836 137,598 152.39

Square Footage costs Less Land 124.19

Development Costs
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Construction 

Financial 

Closing

Construction 

Pay-in's - Pay-

off's

Permanent 

Financial 

Closing 

Post Closing 

Final Tax 

Credit Pay-

in/Pay-off's at 

8609

Final Sources 

and Uses Post 

Closing

Total Residential Development Costs 7,038,836 7,038,836 7,038,836

Total Commercial Development Costs 0 0

TOTAL DEVELOPMENT COSTS: 7,038,836 7,038,836 7,038,836

Less Costs Paid at Conversion/Post Conversion -344,451 344,451 0 0 0

Net Construction Costs 6,694,385 344,451 7,038,836 0 7,038,836

SOURCES OF FUNDS CONSTRUCTION PERMANENT 

Financing Conversion

First Mortgage Financing Lender

Principal 4,800,000 -                  4,800,000 4,800,000        

Interest Rate 3.750% Rate 5.250%

Years 30

Annual Payment -318,069

0.82

Tax Credits

LIHTC 4%  Proceeds

Solar Tax Credits 0

Subordinate Debt Sources

0 0

VHA Equtiy Amount 115,260 249,026 364,286 364,286

Deferred Developer's Fee Cash Flow Note Amount 95,425 95,425 95,425

State Housing Trust Fund Amount 1,500,000 0 1,500,000 1,500,000

Home/CDBG Amount 133,067 133,067 133,067

Clark County 2060 Grant Amount 146,058 146,058 146,058

TOTAL SOURCES 6,694,385 344,451 7,038,836 0 7,038,836

GAP/Permanent Conversion Costs 0 0 0 0 0

Permanent Financing Sources
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