
115 Units
Sources and Uses

Sources Uses

First Mortgage 16,135,992   140,313 / unit Acquisition 11,400,000   
-                0 / unit Construction 37,777,500   

DHCD Soft Debt 8,000,000     69,565 / unit Contingency 3,777,750     
Federal LIHTC Equity 27,702,486   240,891 / unit FF+E 250,000        
State TC Loan 16,600,000   144,348 / unit Soft Costs 9,319,826     

-                Taxes During Construction -                
Construction Loan Interest 2.5 years 6,137,848     

SAHTF 6,000,000     52,174 / unit Reserves 1,125,468     
Deferred Fee 1,846,206     16,054 / unit Developer Fee 6,496,292     
Total Sources 76,284,684   663,345 / unit Total Uses 76,284,684   
 Total sources without subsidy 16,135,992   140,313 / unit

Sources - Uses -                

Rents
FMR TC Max Utility 

Allowance Underwritten

2023 2023 per SF 95%
60% AMI LIHTC Units 100%
Studio 520 -                0 -                -               -                -                
1 Bed 725 33                 23,925 1,670            97                2.05              1,490            
2 Bed 925 46                 42,550 2,004            117              1.93              1,787            
3 Bed 1,150 20                 23,000 2,315            137              1.79              2,062            

14%
30% AMI LIHTC Units 100%
Studio 520 -                0 -                -               -                -                
1 Bed 725 -                0 835               97                0.96              696               
2 Bed 925 -                0 1,002            117              0.90              835               
3 Bed 1,150 -                0 1,157            137              0.84              962               

30% AMI MRVP Units MRVP rent
Studio 520 0 0 -                -               -                -                
1 Bed 725 4 2,900 1,670            97                2.17              1,573            
2 Bed 925 4 3,700 2,004            117              2.04              1,887            
3 Bed 1,150 0 0 2,315            137              1.89              2,178            

30% AMI PBV Units 110%
Studio 520 0 0 -                -               -                -                
1 Bed 725 0 0 2,418            97                3.20              2,321            
2 Bed 925 4 3,700 2,899            117              3.01              2,782            
3 Bed 1,150 4 4,600 3,528            137              2.95              3,391            

Annual Gross Rent 3.18              2,533,441     
Total Units 115 104,375

Gross Square Feet 71% eff. 147,007
Qualified LIHTC Share 100%
Avg. LIHTC Income % 56%

8.5% of TDC

Notes: 

Type Avg Size

663,345 per unit

Property: 299 Broadway Affordable LLC
Address: 299 Broadway, Somerville, MA

328,500 per unit
10%

81,042 per unit

5.0%

Count Total Square 
Feet



New Debt

Loan Sizing Underwriting Cash Flow 2023

LTV Constrained Gross Potential Rent 2,533,441     
Cap Rate 5.50% Less: Vacancy (126,672)       5%
Value 24,928,340   Other Income 23,000          
LTV Constraint 80% Effective Gross Income 2,429,769     
Max Loan per LTV 19,942,672   

OpEx excl. Tax/Services/RR 939,960        
DSCR Constrained Real Estate Taxes 40,250          
DSCR (first mortgage only) 1.150 Resident Services 44,000          
Base Interest 6.25% Replacement Reserve 34,500          
Amortization (Years) 30 Total Operating Expenses 1,058,710     
Term 35
Debt Constant 7.39% Net Operating Income 1,371,059     
Fee 0.00%    Expense/Income 44%
Debt Constant with Fees 7.39% Annual Debt Service (1,192,225)    
Maximum Loan per DSCR 16,135,992   Fee -                

Projected Cash Flow 178,834        
Final Perm Loan 16,135,992      Actual Coverage 1.150           

Tax Credit Equity
Federal LIHTC Tax Credits

Acquisition Rehab Total
Acquisition 11,400,000   -                -                    
Hard Costs 41,555,250   -                39,477,488        95% of hard costs in basis
Soft Costs 15,707,674   -                8,953,374          0% in acq; 57% in rehab
Reserves 1,125,468     -                -                    
Dev Fee 6,496,292     -                6,496,292          
Eligible Basis -                54,927,154        54,927,154   72% of TDC
Qualified Share of Units 100% 100%
Qualified Eligible Basis -                54,927,154        54,927,154   
Basis Boost 100% 130% Tract: 3501.09
Adjusted Eligible Basis -                71,405,300        71,405,300   (Confirmed DDA)
Applicable Rate 4.00% 4.00%
Annual Credit Amount -                2,856,212          2,856,212     State Tax Credits
Equity Yield 0.970 0.970 Override State Credits 4,000,000     34,783 / unit
Equity 99.99% -                27,702,486        27,702,486   27,702,486   Over 5 years 20,000,000   

STC Price 0.83              
STC Loan 16,600,000   

Cash Flow

Year Gross 
Potential Rent

Less: 
Vacancy Other Income Less: 

Expenses

Less: Rep. 
Reserve 
Deposits

 Net 
Operating 

Income 

Annual Debt 
Service + Fee Cash Flow DSCR

2.0% 5.0% 2.0% 3.0% 3.0%

2023 2,533,441     (126,672)       23,000               (1,024,210)    (34,500)         1,371,059     (1,192,225)    178,834        1.15
2 - 2024 2,584,110     (129,206)       23,460               (1,054,937)    (35,535)         1,387,893     (1,192,225)    195,668        1.16
3 - 2025 2,635,792     (131,790)       23,929               (1,086,585)    (36,601)         1,404,746     (1,192,225)    212,521        1.18
4 - 2026 2,688,508     (134,425)       24,408               (1,119,182)    (37,699)         1,421,609     (1,192,225)    229,384        1.19
5 - 2027 2,742,278     (137,114)       24,896               (1,152,758)    (38,830)         1,438,472     (1,192,225)    246,247        1.21
6 - 2028 2,797,124     (139,856)       25,394               (1,187,341)    (39,995)         1,455,326     (1,192,225)    263,101        1.22
6 - 2029 2,853,066     (142,653)       25,902               (1,222,961)    (41,195)         1,472,159     (1,192,225)    279,934        1.23
6 - 2030 2,910,128     (145,506)       26,420               (1,259,650)    (42,431)         1,488,961     (1,192,225)    296,736        1.25
6 - 2031 2,968,330     (148,417)       26,948               (1,297,439)    (43,704)         1,505,719     (1,192,225)    313,494        1.26
6 - 2032 3,027,697     (151,385)       27,487               (1,336,362)    (45,015)         1,522,422     (1,192,225)    330,197        1.28
6 - 2033 3,088,251     (154,413)       28,037               (1,376,453)    (46,365)         1,539,057     (1,192,225)    346,832        1.29
6 - 2034 3,150,016     (157,501)       28,598               (1,417,747)    (47,756)         1,555,610     (1,192,225)    363,385        1.30
6 - 2035 3,213,016     (160,651)       29,170               (1,460,279)    (49,189)         1,572,067     (1,192,225)    379,842        1.32
6 - 2036 3,277,276     (163,864)       29,753               (1,504,088)    (50,664)         1,588,413     (1,192,225)    396,189        1.33
6 - 2037 3,342,822     (167,141)       30,348               (1,549,210)    (52,184)         1,604,634     (1,192,225)    412,409        1.35
6 - 2038 3,409,678     (170,484)       30,955               (1,595,687)    (53,750)         1,620,713     (1,192,225)    428,488        1.36
6 - 2039 3,477,872     (173,894)       31,574               (1,643,557)    (55,362)         1,636,633     (1,192,225)    444,408        1.37
6 - 2040 3,547,429     (177,371)       32,206               (1,692,864)    (57,023)         1,652,376     (1,192,225)    460,151        1.39
6 - 2041 3,618,378     (180,919)       32,850               (1,743,650)    (58,734)         1,667,925     (1,192,225)    475,700        1.40
6 - 2042 3,690,745     (184,537)       33,507               (1,795,959)    (60,496)         1,683,260     (1,192,225)    491,035        1.41

100% is land cost

1,836 per unit

216,768 per unit

9,206 per unit

8,174 per unit
350 per unit
383 per unit
300 per unit

1.35 in year 15

1,761 per unit
200 per unit


	299 Broadway - 115 units

