The Gallery at FATVillage

EXECUTIVE SUMMARY

Address GO0 M Andrews
Total Units 185
Rentable Sqft 148,308
Avg. Size a1
Construction Permanent
Source of Source of
[SOURCES Funds Par Lnit Funds Par Lnit
Tax Credit Equity 2,228,780 11,430 4,457 558 22 858
Perm. First Marigage: - - 37,470,000 192 154
County Loan 2,500,000 12,821 2,500,000 12,821
City of Fort Lauderdale Loan 1,000,000 5128 1,000,000 5128
City of Fort Lauderdale CRA DIF Program 1,500,000 7802 1,500,000 7802
Constrection Loan 38,900,000 199,487 - -
Deferred costs {post completion) - - -
Dreferred Developer Fea 8,832,378 50,422 8,033,600 46,328
Developar Equity 10,850,000 55,641 10,850,000 55641
TOTAL 66,811,158 342,621 66,811,159 342,621
[uses Total | PerUnit |  PerSgit. |
Acquisition
Acquisition Costs 450,000 2308
Construction
Residential Construction 33,283,650 170,583 224 15
Parking A, B, 000 25128 33.02
GC Fess 14% 532812 27 A0D 36.00
Hard Cost Contingancy 5% 2,175,320 11158 14.66
Construction Costs Subiotal 45,681,900 234 268 307.83
Soft Costs
Builder's Risk & GL Insurance 543 584 4 582
P&P Bonds 326,200 18673
Architecture & Engineering 1,130,000 5788
Permits & Municipal Fees 1,252 BG4 6425
FFRE 250,000 1282
Other Dewvelopment Soft Costs 1,201,227 6160
Legal Fees 717,500 38T
Financing Costs - Issuance & Origination 1,331,247 6827
Equity Syndication Costs 23611 1,044
Replacement Reserve: - -
Insurance escrow 148 668 T2
Operating Deficit Reserve 437 B62 2245
Tax Escrow: 148,624 TE2
Construchion interest reserve 2 248 200 11,5240
Working Capital 250,000 1282
Soft Cost Contingency 5% 252 600 1208
Soft Costs Subtotal 10,7892 3685 55348
TOTAL COSTS before Developer Fee 56,824,264 291,918
Developer Fee 0,886 8BTS 50,702
TOTAL COSTS 66,611,158 342.621 450

CAM #22-0898
Exhibit 4
Page 1 of 6



DEVELOPHMENT BUDGET - The Gallery at FATYillage:

Per Unit Per 5F  DEVELOPMENT ELIGIBLE BASIS CHECK
BUDGET TOTAL
Acguisition Costs
Capitalized Ground Lease Parpment 304,000 04, 000 300, 0460
Grownd Lease Payments - predevelopment 150,000 150,000 150,035
Subrtotal: 450,000
Construction Costs
Besidential Construction 170,583 224 33,263,655 33,263,659 %, 263,659
156 Farking Spaces 25,000 4,500,000 2,450,000 2,450,000 4,500,000
Subrtotal: 168,711 257 18,163,659
Orverhenad 2 0% 373 763,273 763, 27X
General Requirements .00 % 2,285 020 2,289 020 285 80
Profit: 0% 2,289 820 2,289 820 285 5A0
Subtotal GC Contract 27,111 53 43 508,571
Mard Cost Contingency: 5% 15 2,175 3129 2,175,329 - 21750
Crther o - - o
Total Construction Costs 134, 266 304 45,681,900
Project Soft Costs
Aircountant Cost Cert: 50,000 50,000 50,000
Apprasalk 15,000 15,000 15,000
Harket Study: 15,000 15,000 15,000
Emaronmertal Shades: 20,000 20,000 20,000
Physical Needs Assessmeny) POER: 15,000 15,000 15,004
Architect - Design: BONT, SO0 BINT, 5040 807,500
Archibect - Superdsion: 142,500 142,500 142 500
Sureey: 35,000 35,000 15,000
Title Comsts: 0.75% 286 227 286,227 286, 20T
Enginesning - 100,000 100,000 - 100, 030
Green Building 50,000 50,000 50,000
Lender Inspection Fees: 45,000 45,000 45,000
Marketing: 250,000 250,000 250,00
Builders Risk Insuranoe 349,752 149,752 344, 75>
Liabdlity Insurance 1.26% 43832 S43.832 543, B3>
PRP Bonds 0.75% 126,299 12,299 326,299
Permits 1.75% BET 864 BET BG4 [ ]
Usility Connection Fees 2,000 320,000 350,000 F50, 000
FF&E 250,000 250,000 250, 0460
Impact Fess 1,000 SEE D00 SEE 000 SRS, 000
&L Liabiity Insuranos= B0, 000 B0, 000 B0, 000
Credit Underwriter - HFA & FHFC 30,000 30,000 30,000
Feal Extate Tawes During Constnaction - - 1]
Subtotal: 25,918 5,053,975
Arguisition Counsed: 100,000 100,000 100, 00
Desirt Counms- 175,000 &7.500 BT, 500 175,000
Land Use Counsel: 100,000 100,000 100, a1
Local Courmel: - ]
Tax Coursel: - - o
COrther: 30,000 30,000 30,000
Orther: Tan Crescit Struchuring - - 1]
Subrtotal: 2077 405,000
Dooumentary StampsFeoording Fess 18,75 19,368 19,368 38,735
Lender Application Fees: ] 17470 Ir4M 7470
Lencer misc. st 0.0 11,500 - 11,500 11,500
Lender Origination Fees 0.75% 81025 281,025 - A1, 006
Issuer Origination Fees 0.50r% 187,350 187,350 187,350
Freddie stand-by 81025 281,025 281,035
Construction Loan Origination Fees: 0.75% 151,750 251,750 41,750
Izzuer Apphcation Fess: 500 500 SO0
Bonds - Anmual Admin fes 0.18% 134,892 134, 892 134,52
a 0.50r% - - 1]
Bonds Placement 30,000 30,000 30,000
Inducement and public hearing 7,000 7,000 7,000
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Financial advisor

Einancing Legal Costs
Bond Counss:
Lo Ciuned-
Construction Lender Courmsel:
Trustee Couresel:
Bond Issuer Counsel:
Ortheer Legal:
Equity Counsel
Disclosure Counsel:

Up-Front LIHTE Admin Fees:
LIHTC Apphcation Fees-
Syndicator Due Diligence:
Capitalized Monitoring Fees

Reserves and Escrows
Beplacement Reserve:
Irsurance escrow
Operating Defict Reserme
Tax Escrom:

Construction intenest resere

Wiorking Capital

Soft Cost Contingency
Develgper Fee

Total Development Budget:

DEVELOPHMENT BUDGET - The Gallery at FATVillage

Per Unit

E427

1,603

42,621

Per 5F  DEVELOPMENT ELIGIBLE BASIS CHECK
BUDGET TOTAL
30,000 30,000 30,000
1,331,247
65,000 3,500 12,500 65,000
71500 34,250 36,250 72,500
60,000 30,000 30,000 60, D00
10,000 5,000 5,000 10,000
15,000 7.500 7,500 15,000
30,000 15,000 15,000 30,000
60,000 30,000 30,0040 60,000
- - - ]
312, 500
43611 41,611 43,611
3000 1,000 3,004
50,000 50,000 50,000
107,000 10,000 107,000
203,611
- - 1]
148,668 148,668 148,668
437 862 417 862 417 BAF
148 624 148 624 148,624
2,248 20 1,686,150 862 050 2 248 000
250,000 250,000 250,000
3,233,353
252,659 152 599 - 2523 6599
9 886 875 9,884 875 - BH6 ATS
450 6,811,159 - B0, 655,741 5,155 418 56,811,159
LIHTC EQUITY CALCULATION S0%s TEST
Totaks
(R — 0 [ TE Bonds:
Total Bigibls Basis- a 60,655,741 60, 655,41 7,470,000
MApplicable Fraction: i iy
Total Cualified Basis 1] 12,114,145 12,114,145 Deprecigbies
LIMTEC Vakue Factor: 4.00% 4.00% 60,805, 741
Anruml LIMTC Allocation: a 484 566 484, 505
L Emvesstorr Indenesst= 49950 o4 e Percent:
LIHTC Price per §1: 092 082 G2t
Caloulated LIMTC Equity Raise: a 4,457 559 4 457,559 PASS
Artual LIMTE Equity Raise- 4,457,559
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SCHEDULE OF FORECASTED BASE-YEAR REVESUES AND EXFENSES

Projesi: The Gallery at FATYillage
Projiet Comsly: Fi. Lauderdal:
RENT CALCTVLATHINS
Uit Lo uarmse Uit Sige Number  Grows Hest Uiy Nl Hewt Cwrreal Hase Renl Mlautkh Tatal
Tape Level Sarvial im 5F af Usits  Hased on AMI - Allos Based an AMI MIKL Hemt Pro Forma Henl P5F Pro Furma Heal Syl
il BR % 494 5F T 3 L ] ™3 2,000 741 1.50 5,301
ol BR 1 1% 44 5F 26 1,904 1,904 2,000 1,904 1RE 45,504
ol BR Nk 44 5F 3 - - 2,000 2,000 40% &,000
| BRI Ex % & 85F 2 k] = Ta4 2,600 TR4 115 16454
| BRI Ex 1 1% &8 5F L] Idn i S| 1,600 2040 ) 122 400
| B3I Ea ol &8 &F n - - 1600 2500 181 £7.100
I BR2 Ba E 1,078 SF 1 1.0 L a 3,400 21 RS 13,131
I BR2 Ba (L 1,078 SF 25 ram 2,449 3,400 2449 227 61,125
IR Bx Nk LOTH SF i - - 31400 3400 115 3,000
195 264,025 ) 306,125
ANNUAL GFERATING UNTRENDED Annusl
Annusl Far Llnit
Cirois Renl - Affendshle 5 IR1,552 1957
Ciroess Beenil - Wk fiarce L] 4,371,548 4
Retail lnosme I 500 sgh 61 520 I5h
Parking Irsoome 98 wpmees (1 5100 menth &1
Dnhex Income AT.750 450
Giross Polential [nosms SANERSD 15,686
Wacancy - Affordable L 19,078 a9
Wacancy - Workleee L RS 1,121
Wacaney - Retl 0% 5,000 6
EFFECTIVE GROSS INCOME {EGT 4,766,175 44
Gieneral & Admmisirative 4,750 50
Payeul 273,004 1 A0
Lhikises TR0 4
Marketing a7, 5040 200
Mainlcrams & ropars AEZ50 350
Sexvaie conlracts a7, 50 S0
Managemenl Fes A 14155 i3
Profcsiomal Experses 15, 51 1060
Subiotal - Contrallable 225,435 L 113
Reul Estale Tanes 504,595 1,049
Propesty s Laabiling b 297,335 1,525
Subiotal - Taves & lssurance 291,830 4,573
Tatal Annusl Operaling Expeases & Keverves LTIT.315 EEBIT
Additional e Leass Payment - -
NET CFERATING INCOME 3 B4E RsD 15,635
Replsomenl Reserve Deposils SESM 300
Girend Lesss Paymeni 100, Lk
lisier Fees 23,675 430
Dbl Servier 2395149 12,307
BEFOHE TAX CASH FLOW L H4E931 1328
FERM LIMAN SIFING - DEC Ralia
Areriizalion 420 511%
Rtz 5.45%
DSCR 120
Wl Diebit Bervace 1580TIR
Max Loan Amsiind £37.663,192
Loan Assciint £37_ e (a0
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