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October 8, 2025

Charlotte County Board of County Commissioners
c/o Colleen Turner, Senior Manager
Charlotte County Human Services
215 Gibralter Dr. Unit 1
Port Charlotte, FL 33952 
Colleen.Turner@Charlottecountyfl.gov

RE: LOCAL GOVERNMENT AREA OF OPPORTUNITY FUNDING REQUEST IN CONJUNCTION 
WITH FLORIDA HOUSING FINANCE CORPORATION (FHFC) REQUEST FOR APPLICATION 
(RFA) 2025-201  

Dear Ms. Turner:

Housing Trust Group, LLC (“HTG”) appreciates the opportunity to respond to Charlotte County’s (“County”) request 
for applications for the Local Government Area of Opportunity in the amount of $340,000 to support qualified 
multifamily housing within unincorporated Charlotte County. HTG’s proposed development will consist of 88 units 
of first-class affordable housing for families with state-of-the-art community and unit amenities called Murdock 
Square. The development’s name is a tribute to the community’s culturally rich history and longstanding positive 
impact on Charlotte County. 

The 4-acre development site, located at 19400 Veterans Boulevard, Port Charlotte, FL 33954, offers an outstanding 
location within the heart of Port Charlotte, just off Murdock Circle and steps from the Port Charlotte Town 
Center—providing residents immediate access to major retail, dining, employment, and transit options. It is also only 
minutes from Murdock Village, placing the community within an established growth corridor that continues to attract 
investment and development activity—an ideal setting for high-quality affordable housing. 

Importantly, the property lies within a Small Area Difficult Development Area (SADDA), which provides a 
competitive goal advantage and supports the development’s alignment with FHFC’s broader goal of promoting 
housing affordability in high-opportunity locations. Murdock Square uniquely satisfies FHFC’s goal under RFA 
2025-201: it qualifies under the Geographic Areas of Opportunity / SADDA Goal for this year’s RFA and, 
with the County’s $340,000 contribution, will also qualify for the Local Government Areas of Opportunity Funding 
Preference. By achieving both objectives, the development gains a significant competitive advantage for funding 
selection while furthering the County’s commitment to expanding affordable housing opportunities within a prime 
growth corridor.

HTG’s goals with its developments are to create vibrant, safe, mixed-income communities, where people of all economic 
strata, races and cultures will, live, learn, work, and play near employment, retail, and cultural opportunities. HTG 
prides itself on being an outstanding partner to municipalities in our mission to develop and rehabilitate affordable 
housing. HTG will pursue all financing opportunities available to develop Murdock Square and deliver an exceptional 
new community residents will be proud to call home. We are confident in the fact that we are the best qualified 
developer to work in partnership with the County to exceed the County’s vision and requirements of the funding 
application. 

HTG is an award-winning, full-service developer and manager of multifamily residential communities whose real 
estate transactions have exceeded $3 billion in commercial, land, and residential developments across Florida, 
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the Southeastern U.S., and Arizona. Our mission is simple – to provide, without compromise, the highest quality 
multifamily communities in a professional and ethical manner. As part of our mission, we take extreme pride in being 
an outstanding development partner to our numerous municipality, housing authority and non-profit partners. Based in
Miami, HTG’s portfolio of over 9,000 units includes affordable, student housing and market-rate for rent and for sale
communities primarily funded through partnerships with federal, state and local government agencies, not for-profit
partners and housing authorities.

In addition, HTG’s key principals and staff members have significant community development experience and have
successfully developed over 25,000 multifamily rental units, of which over 15,000 have utilized Low-Income Housing 
Tax Credits (LIHTCs). HTG is the one of largest affordable housing developers in the State of Florida, and the firm
ranked No. 20 on Affordable Housing Finance Magazine’s rankings of the Top 50 Affordable Housing Developers
nationwide in 2023. HTG expects to close over 1,000 units in 2025 of affordable and workforce housing units.

Furthermore, HTG is committed to providing individuals, families, and seniors with safe, decent and affordable
communities to call home. HTG is also committed to supporting disadvantaged, woman and minority-owned 
businesses through the careful and intentional selection of team members and professionals that participate in our 
development process.

HTG has unparalleled success in acquiring allocations of 9% and 4% low-income housing tax credits, as well as SAIL 
financing through FHFC’s competitive application process. HTG’s fully integrated platform including development,
financing, accounting, legal, construction, construction management, property management, compliance and asset
management allows us to provide a superior level of service to our partners and stakeholders, which is critical in 
developing communities such as Murdock Square. To ensure that Murdock Square realizes its immense potential 
to be a truly vibrant community, we have assembled a best-in-class development team with strong local and national 
experience to tackle the scope of work outlined in this application: including pre-development, financing, construction
and management activities and the provision of all necessary guarantees and pre-development capital.

HTG’s team is prepared to begin work on this development expeditiously and has no conflicts or commitments that
would interfere with making this a priority.

We are pleased to provide our funding proposal response. As a team, we have the expertise necessary to deliver high 
quality, high impact developments that transform communities. It is our passion.

We thank you in advance for your consideration of our proposal and look forward to working with the County to 
develop Murdock Square.

Yours Sincerely,

HOUSING TRUST GROUP

3225 Aviation Avenue, 6th Floor • Coconut Grove, FL 33133

305-860-8188 www.htgf.com

developing communities such as Murdock Square. To ensure that Murdock Square realizes 
its immense potential to be a truly vibrant community, we have assembled a best-in-class 
development team with strong local and national experience to tackle the scope of work outlined 
in this application: including pre-development, financing, construction and management 
activities and the provision of all necessary guarantees and pre-development capital.  

HTG’s team is prepared to begin work on this development expeditiously and has no conflicts 
or commitments that would interfere with making this a priority.  

We are pleased to provide our funding proposal response. As a team, we have the expertise 
necessary to deliver high quality, high impact developments that transform communities. It is 
our passion. 

We thank you in advance for your consideration of our proposal and look forward to working 
with the County to develop Murdock Square. 

Yours Sincerely, 

Housing Trust Group, LLC 
Matthew Rieger,  
President & CEO 

Housing Trust Group, LLC 
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PROJECT BREAKDOWN

2 RESIDENTIAL BUILDINGS
3 FLOORS EACH
88 UNITS
89,988 SF AREA
141 PARKING SPACES

NORTH MIAMI PARK RESIDENCES
PREPARED FOR HTG

realizationarchitects.com

ENLARGED AREA
1701 PONCE DE LEON, SUITE 201
CORAL GABLES, FL 33134

1 2 3 118 9 104 5 6 7 12Lower Deck Food Truck Area Exercise Area Benching Area Pathway Tennis Court Pickleball Clubhouse Buildings Lake FountainDog ParkPlazaClubhouse PoolBuildings 3 PlazaPool Kid's Playground4 Community Garden Dog Park6 7 Pathway

PORT CHARLOTTE RESIDENCES
PREPARED FOR

DENSITY - 22 UNITS / ACRE
 (10 UNITS/ACRE MIN - 30 UNITS/ACRE MAX)

HEIGHT - 3 STORIES UNDER 60 FEET
(60 FEET MAX)

PARKING - 141 SPACES (INCL 6 ADA)
 (1.5 SPACES / UNIT - 132 SPACES MIN)

SETBACKS
 PERIMETER - FRONT - 10 FT
 INTERIOR - SIDE - 5 FT
 WATER WAY - SIDE 20 FT
 INTERIOR - REAR - 15FT

LANDSCAPE BUFFER
5'-0" MIN 

ACESS
24'-0" DRIVE ISLE
8'-0" PEDESTRIAN SIDEWALK

8 9Tennis Court Pickleball Trash Pickup

8

Water Retention

9

VETERAN'S BLVD

COCHRAN BLVD

MURDOCK SQUARE
PREPARED FOR

MU-N ZONING - LIVE LOCAL 

MURDOCK SQUARE SITE PLAN:
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MURDOCK SQUARE RENDERS:
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MURDOCK SQUARE RENDERS:
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MURDOCK SQUARE ELEVATIONS:

©  2023 A FUGLEBERG KOCH COMPANY 2555 TEMPLE TRAIL, WINTER PARK, FL 32789   TEL: (407) 629-0595 www. FKCOMPANIES.com         FL LICENSE # AR0017385

PROJECT No:DATE:

ARCHITECTURE

HTG GRAND EAST VILLAGE
5921

COVER SHEET
08/10/23

UNIT BREAKDOWN
BUILDING LEVEL UNIT TYPE UNIT MIX/

FLOOR SUB-TOTAL TOTAL UNITS

GROUND LEVEL

UNIT A1- BALC 17

28

92

UNIT A1- SOL 0
UNIT B1- BALC 10
UNIT B2- BALC 1

SECOND LEVEL

UNIT A1- BALC 17

32
UNIT A1- SOL 4
UNIT B1- BALC 10
UNIT B2- BALC 1

THIRD LEVEL

UNIT A1- BALC 21

32
UNIT A1- SOL 0
UNIT B1- BALC 10
UNIT B2- BALC 1

UNIT MIX
UNIT TYPE GROUND LEVEL SECOND LEVEL THIRD LEVEL SUB-TOTAL
UNIT A1- BALC 17 17 21 60% - 55
UNIT A1- SOL 0 4 0 4% - 4
UNIT B1- BALC 10 10 10 33% - 30
UNIT B2- BALC 1 1 1 3% - 3

TOTAL 28 32 32 92
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DEVELOPMENT NAME COUNTY STYLE UNITS LOCATION COMPLETION DEMO. STATUS TOTAL COST

1 Grande Pointe Orange Garden Style 276
 1705 Grande Pointe Boulevard

Orlando, FL 32839 
August-01

Family 
Affordable 

Completed  $                    17,969,282 

2 Colony Park Palm Beach Garden Style 130
 8215 Belvedere Road

West Palm Beach, FL 33411 
May-02

Family 
Affordable 

Completed  $                    13,241,339 

3 Emerald Palms Broward Duplex 318
 5331 SW 43rd Terrace
Dania Beach, FL 33314 

June-02
Family 

Affordable 
Completed  $                    23,792,185 

4 The Chateau Leon Garden Style 36
 511 N. Woodward Avenue
Tallahassee, Florida 32304 

August-02 Students Completed  $                      4,500,000 

5 Venice Cove Broward Garden Style 150
 721 N.W. 19th Street

Fort Lauderdale, FL 33311 
November-02

Family 
Affordable 

Completed  $                    15,074,942 

6 Marina Bay Palm Beach Garden Style 192
 2400 Lantana Road

Lake Worth, FL 33462 
December-02

Senior 
Affordable

Completed  $                    16,145,375 

7 Venetian Isles I Palm Beach Garden Style 288
 800 Venetian Isles Drive

Lake Park, FL 33403 
February-03

Family 
Affordable 

Completed  $                    29,426,693 

8 Preserve at San Luis Leon Townhome 190
 1560 San Luis Road

Tallahassee, FL 32304 
August-03 Students Completed  $                    23,000,000 

9 Groves At Wimauma Hillsborough Garden Style 108
 5411 Palm Dunes Ct

Wimauma, Florida 33598  
October-03

Family 
Affordable 

Completed  $                      4,300,000 

10 The Kensington Palm Beach Garden Style 163
 300 Crestwood Circle

Royal Palm Beach, FL 33411 
January-04 Market Rate Completed  $                    18,523,429 

11 Venetian Isles II Palm Beach Garden Style 112
 800 Venetian Isles Drive

Lake Park, FL 33403 
February-04

Family 
Affordable 

Completed  $                    14,192,003 

12 Chapel Trace Orange Garden Style 312
 562 Chapel Trace Drive

Orlando, FL 32807 
February-04

Family 
Affordable 

Completed  $                    16,249,000 

13 Malibu Bay Palm Beach Garden Style 264
 750 Malibu Bay Drive

West Palm Beach, FL 33401 
April-05

Family 
Affordable 

Completed  $                    29,521,257 

14 Campus Club Hillsborough Mid-Rise 64
 5651 East Fletcher Avenue

Tampa, FL 33617 
August-05 Students Completed  $                    12,017,644 

15 Preserve at River's Edge Volusia Garden Style 180
 1401 S Palmetto Avenue
Daytona Beach, FL 32114 

September-05
Condominium

for Sale
Completed  $                      7,200,000 

16 The Oasis at Pearl Lake Seminole Garden Style 316
 1037 Alden Pkwy

Altamonte Springs, FL 32714 
March-07

Condominium
for Sale

Completed  $                    12,640,000 

17 Green Cay Village Town Homes Palm Beach Townhome 100
 12577 Green Cay Farm Boulevard, Boynton 

Beach, FL 33437 
June-07

Workforce
for Sale

Completed  $                      2,840,666 

18 Green Cay Village Condominium Palm Beach Garden Style 160
 12576 Green Cay Farm Boulevard, Boynton 

Beach, FL 33437 
June-07

Workforce
for Sale

Completed  $                      4,762,779 

19 Palm Park Palm Beach Garden Style 160
 12575 Green Cay Farm Boulevard, Boynton 

Beach, FL 33437 
August-07

Family 
Affordable 

Completed  $                    24,780,341 

20 Veranda Senior Apartments Miami-Dade Garden Style 99
 28355 SW 152nd Avenue 

Homestead, FL 33033 
January-12

Senior 
Affordable

Completed  $                    20,796,870 

21 540 Town Center Pinellas High-Rise 146
 540 2nd Avenue South

 St. Petersburg, FL 33701 
January-13

Senior 
Affordable

Completed  $                    24,500,000 

22 Pine Run Villas Palm Beach Townhome 63
 5212 Sunset Trail

Lake Worth, FL 33463 
July-13

Family 
Affordable 

Completed  $                    13,431,509 

23 Village Place Broward Mid-Rise 112
 720 NE 4th Avenue

 Fort Lauderdale, FL 33304 
November-14

Senior 
Affordable

Completed  $                    25,016,992 

24 Whispering Palms Pinellas Garden Style 63
 601 16th Avenue SE 

Largo, FL 33771 
November-15

Family 
Affordable 

Completed  $                    11,000,000 

25 Valencia Grove Lake Garden Style 144
 551 Huffstetler Drive 

Eustis, FL 32726 
November-16

Family 
Affordable 

Completed  $                    21,000,000 

26 Courtside Apartments Miami-Dade Mid-Rise 84
 1700 NW 4th Avenue

Miami, FL 33136 
November-16

Family 
Affordable 

Completed  $                    20,000,000 

27 Wagner Creek Miami-Dade High-Rise 73
 1501 NW 13th Court

 Miami, FL 33125 
January-17

Family 
Affordable 

Completed  $                    22,800,000 

28 Freedom Gardens Hernando Garden Style 96
 1130 South Main St.
Brooksville, FL 34601 

August-17
Family 

Affordable 
Completed  $                    17,300,000 

29 Park at Wellington Pasco Garden Style 110
 4369 Sunray Drive
Holiday, FL 34691 

August-17
Family 

Affordable 
Completed  $                    19,500,000 

30 Park at Wellington II Pasco Mid-Rise 110
 4370 Sunray Drive
Holiday, FL 34691 

March-18
Family 

Affordable 
Completed  $                    16,800,000 

31 Hammock Ridge Hernando Garden 104
 8274 Omaha Cir

Spring Hill, FL 34606 
April-18

Family 
Affordable 

Completed  $                    18,000,000 

32 Covenant Villas Palm Beach Garden 144
 601 Covenant Drive

Belle Glade, FL 33430 
May-18

Family 
Affordable 

Completed  $                    21,900,000 

33 Arbor View Broward Mid-Rise 100
 3100 N SR 7

Margate, FL 33063 
June-18

Senior 
Affordable

Completed  $                    27,000,000 

34 Princeton Park Miami-Dade Garden 150
 13105 SW 248th Street,

 Princeton, FL 
December-18

Family 
Affordable 

Completed  $                    34,710,617 

35 Douglas Gardens V Broward Mid-Rise 110
 709 SW 88 Avenue

Pembroke Pines, FL 33025 
March-19

Senior 
Affordable

Completed  $                    21,000,000 

36 Twin Lakes Estates, Phase I Polk Garden 100
 501 Hartsell Avenue
Lakeland, FL 33801 

March-19
Senior 

Affordable
Completed  $                    17,000,000 

37 Isles of Pahokee, II Palm Beach Garden 129
 308 Pope Court

Pahokee, FL 33476 
January-20

Senior 
Affordable

Completed  $                    15,500,000 

38 Freedom Gardens II Hernando Garden 94
 290 Revere Road

Brooksville, FL 34601 
February-20

Family 
Affordable 

Completed  $                    15,000,000 

39 Hammock Ridge II Hernando Mid-Rise 92
 8234 Omaha Circle
Spring Hill, FL 34606 

May-20
Senior 

Affordable
Completed  $                    16,400,000 

40 Heron Estates Sr. Palm Beach Garden 101
 2014 W 17 Court

Riviera Beach, FL 33404 
July-20

Senior 
Affordable

Completed  $                    20,000,000 

41 The Addison Manatee Mid-Rise 90
 702 6th Avenue E 
Bradenton 34208 

July-20
Family 

Affordable 
Completed  $                    21,600,000 

42 The Palms at Town Center Flagler Garden 88
 470 Bulldog Drive

Palm Coast, FL 32164 
October-20

Family 
Affordable 

Completed  $                    16,000,000 

43 Luna Trails Brevard Garden 86
 1705 South De Leon Avenue

Titusville FL 32780 
November-20

Senior 
Affordable

Completed  $                    16,300,000 

44 Osprey Pointe Pasco Garden 110
 13021 US Highway 301

Dade City, FL 33525 
December-20

Family 
Affordable 

Completed  $                    22,350,000 
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DEVELOPMENT NAME COUNTY STYLE UNITS LOCATION COMPLETION DEMO. STATUS TOTAL COST

45 Twin Lakes Estates, Phase II Polk Garden 132
 501 Hartsell Avenue
Lakeland, FL 33801 

May-21
Family 

Affordable
Completed  $                    19,000,000 

46 Oaks at Lakeside Manatee Garden 96
 5260 34th Street Cir E
Bradenton, FL 34203 

July-21
Family 

Affordable 
Completed  $                    18,000,000 

47 Max's Landing Miami-Dade Garden 76
 8905 SW 169th Court

Miami, FL 33196 
September-21

Family 
Affordable 

Completed  $                    16,800,000 

48 Village View Broward High-Rise 100
 640 N. Andrews Avenue

Fort Lauderdale, FL 33311 
October-21

Senior 
Affordable

Completed  $                    31,500,000 

49 Valencia Grove II Lake Garden 110
 2751 Dillard Rd.
Eustis, FL 32726 

December-21
Senior 

Affordable
Completed  $                    20,200,000 

50 Lafayette Gardens Leon Garden 96
 1211 East Lafayette Street

Tallahassee, FL 32301 
January-22

Family 
Affordable

Completed  $                    20,400,000 

51 Father Marquess-Barry Apartments Miami-Dade Garden 50
 301 NW 17th Street

Miami, FL 33136 
February-22

Senior 
Affordable

Completed  $                    12,600,000 

52 Oak Valley Marion Garden 96
 805 NW 28th Street 

Ocala, FL 34470 
March-22

Elderly
Affordable

Completed  $                    18,100,000 

53 Hudson Village Broward High-Rise 96
 901 S Federal Hwy

Hollywood, FL 33020 
April-22

Family 
Affordable

Completed  $                    34,900,000 

54 Shoreline Villas Okaloosa Garden 72
 214 Dates Avenue NW
Fort Walton Beach, FL 

November-22
Senior 

Affordable
Completed  $                    15,635,992 

55 Heron Estates Family Palm Beach Garden 79
 2300 W 17th Court

Riviera Beach, FL 
December-22

Family 
Affordable

Completed  $                    20,900,000 

56 Bryce Landing Clay Garden 96
 1914 Bryce Landing Way

Middleburg, FL 32068 
January-23

Family
Affordable

Completed  $                    21,896,000 

57 Flagler Station Palm Beach High-Rise 94
 991 Banyan Blvd. 

West Palm Beach, FL 33401 
May-23

Family
Affordable

Completed  $                    31,049,662 

58 Eddie Woodard Apartments Polk Garden 96  Mulberry, FL 33860 September-23
Family

Affordable
Completed  $                    22,725,693 

59 Tucker Tower Miami-Dade High-Rise 120  Miami, FL December-23
Senior 

Affordable
Completed  $                    38,352,406 

60 Orchid Lake Brevard Garden 90  Brevard County, FL December-24 Home Insecure Completed  $                    29,613,771 

63 Riverview6 Manatee Garden 80
 813 6th Avenue E

Bradenton, FL 
February-25

Family
Affordable

Completed  $                    34,151,881 

64 Astoria on 9th Manatee Mid-Rise 120  Bradenton, FL April-25
Senior 

Affordable
Completed  $                    37,414,627 

67 Oasis at Aventura Miami-Dade High-Rise 95  Aventura, Miami, FL May-25
Family

Affordable
Completed  $                    36,871,315 

65 University Station Broward High-Rise 216
 421 N 21st Ave

Hollywood, FL 33020 
May-25

Family
Affordable

Completed  $                 100,101,000 

70 Fountains at Hidden Lake Citrus Mid-Rise 81  Crystal River, FL June-25
Elderly

Affordable
Completed  $                    24,936,779 

66 Princeton Grove Manatee Garden 107  Okaloosa, FL July-25
Senior 

Affordable
Completed  $                    27,754,296 

61 Mount Hermon Apartments Broward High-Rise 104  NW 8th Ave, & NW 4th Street, Fort Lauderdale November-25
Senior 

Affordable
Completed  $                    33,332,411 

62 Hillsboro Crossing Broward High-Rise 75  3851 N Dixie Hwy, Deerfield Beach December-25
Senior 

Affordable
Completed  $                    41,696,366 

73 Courtside Apartments II Miami-Dade Mid-Rise 120  NW 3rd Ave & NW 17th Street, Miami Est. April-26
Family

Affordable
Under Construction  $                    35,638,863 

76 Paramount Place Broward High-Rise 96  Hollywood, FL  Est. Aug-27
Elderly

Affordable
Pre-Development  $                    44,323,850 

77 Normandy Cove Duval Garden Style 144  Jacksonville, FL Est. Aug-27
Family 

Affordable
Pre-Development  $                    49,381,921 

78 Forest Glen Brevard Garden Style 80  Titusville, FL Est. Aug-27
Elderly

Affordable
Under Construction  $                    26,475,976 

71 Grand East Village Orange Garden Style 92  Orlando, FL Est. Dec-25
Elderly

Affordable
Under Construction  $                    30,053,249 

72 Fox Pointe Volusia Garden Style 70  Holly Hill, FL Est. Dec-25 Home Insecure Under Construction  $                    26,022,351 

82 Kissimmee Cove Osceola Mid-Rise 73  Kissimmee, FL Est. Dec-27
Family 

Affordable
Pre-Development  $                    26,680,292 

74 Rainbow Village - Phase I Miami-Dade High-Rise 310  2000 NW 3rd Ave, Miami Est. Feb-27
Family

Affordable
Under Construction  $                 185,153,935 

79 Sistrunk View Broward High-Rise 100  Ft. Lauderdale, FL Est. July-27
Family 

Affordable
Pre-Development  $                    44,631,062 

68 Naranja Grand Miami-Dade High-Rise 120  Waldin Drive & NW 147th Ave, Naranja Est. June-25
Senior 

Affordable
Under Construction  $                    44,366,677 

69 Naranja Grand II Miami-Dade High-Rise 200  Waldin Drive & NW 147th Ave, Naranja Est. June-25
Family

Affordable
Under Construction  $                    70,988,387 

81 Drexel Palm Beach High-Rise 188  Unincorporated Palm Beach, FL Est. March-28
Family 

Affordable
Pre-Development  $                    97,967,954 

75 Legacy Park II Lee Mid-Rise 130  Fort Myers, FL Est. Sept-26
Elderly

Affordable
Pre-Development  $                    52,772,414 

80 The Shores Volusia Garden Style 80  Daytona, FL Est. Sept-27 Home Insecure Pre-Development  $                    33,604,057 

10,297

DEVELOPMENT NAME COUNTY STYLE UNITS Address COMPLETION Demographic STATUS TOTAL COST

1 River Ridge Cherokee, TN Garden Style 356
 100 River Ridge Drive

Canton, GA 30114 
March-03

Family 
Affordable 

Completed  $                    28,423,763 

2 Reserve at Creekside Hamilton, TN Garden Style 192
 1360 Reserve Way

Chattanooga, TN 37421 
June-05 Market Rate Completed  $                    14,122,555 

3 Forest Cove, Phase I Hamilton, TN Garden Style 120
 7700 Aspen Lodge Way
Chattanooga, TN 37421  

August-14 Market Rate Completed  $                    14,462,555 

4 Forest Cove, Phase II Hamilton, TN Garden Style 72
 East Brainerd Road

Chattanooga, TN 
February-17 Market Rate Completed  $                      9,000,000 

5 Aviva Maricopa, AZ Garden Style 325
 8340 E Baseline Road

Mesa , AZ 85209 
August-18 Market Rate Completed  $                    63,937,136 

6 Aviva Goodyear Maricopa, AZ Garden Style 288
 4195 North Falcon Drive

Goodyear, AZ 85395 
October-22 Market Rate Completed  $                    57,626,086 

7 Crescent Place Cook County, IL Garden Style 40  Cook County, Illinois October-23
Family

Affordable
Completed  $                    18,100,000 

8 Red Oaks Austin, TX Garden Style 70  Austin, Texas Est. Dec-25
Family

Affordable
Under Construction  $                    25,882,104 

9 Inn Town Lofts Lubbock, TX Mid-Rise 56  Lubbock, Texas Est. Sept-25
Family

Affordable
Under Construction  $                    21,417,993 

10 The Rushmore Harris, TX Mid-Rise 101  Houston, Texas Est. May-26
Family

Affordable
Under Construction  $                    33,810,245 

1,620

Outside of Florida
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FLAGLER STATION
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VALENCIA GROVE II
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FREEDOM GARDENS I + II
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LEGACY PARK II
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DEVELOPMENT TEAM MEMBERS
REALIZATION ARCHITECTS
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BDI CONSTRUCTION CO. (“BDI”)
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FOSTER CONANT & ASSOCIATES, INC. (“FCA”)
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V STARR INTERIORS, LLC (“V STARR”)
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Housing Trust Group
Murdock Square - Charlotte - Family
Project Summary

Development Staff:
Finance Staff:

Project Information Unit Mix Site Control
Project Name Murdock Square Number of Units 88 Ground Lease? No
Type of Deal 9% % Units - Affordable 100% Purchase Price for Real Estate 2,800,000                        
Demographic Family # of Buildings 1 Price per Door 31,818                             
Project Type NC High-Rise Parking Spaces 132
Construction Type ESS 1beds 26 Building owned for 10 years? No
County Charlotte 2beds 54 Allocation of Price to Land -                                       
City/State Charlotte County 3beds 8

88 Land (Acres) 4.00
Joint Venture No
Non-Profit No

Capital Structure Developer Fee Payable
Tax Credit Equity Amt 28,000,000 Total Developer Fee 3,925,616                        

Price Per Credit 0.86 Developer Fee Percentage 16%
Elligible Basis 29,439,757 Paid Development Fee 3,368,782                        
Applicable % 100.00%

Deferred Development Fee 556,834                           
Construction Loan AMT 21,100,000 Percentage of Dev. Fee Deferred 14.18%

Rate 6.75% Deferred Dev. Fee Paid in Year 7
Base + Spread SOFR + 2.75%
DS Constant 6.75% Paid Dev Fee Installments:
Monthly PMT 118,688 Closing 842,196                           

During Construction -                                       
Permanent Loan 6,548,000 Completion 842,196                           

Rate 6.45% Stabilization 1,650,703                        
Sources Base + Spread TEN YR + 2.5% Holdback 33,688                             

Permanent Loan 1 -                                           Amortization (yrs) 40 3,368,782                        
Charlotte County LGAO 340,000                               DS Constant 6.98%
ELI -                                           Monthly PMT 38,103 Actual Closing Date:
HOME -                                           
NHTF -                                           
Tax Credit Equity 24,077,592                          Construction Cost Financial Performace
Deferred Developer Fee 556,834                               Construction Contract Amt 18,501,226                      15 Year Total Cash Flow $793,073

24,974,426                          Cost per Gross Ft. 198.76                             15 Year Avg Total Cash Flow $52,872
Uses Cost per unit 210,241                           15 Year Avg Total CF per Unit $601

Acquisition/Land 2,800,000                            
Construction 19,836,287                          Recreational/Owner 400,000                           1st Mortgage & Fees DSCR 1.15x
Soft Costs 2,929,360                            SAIL & 1st Mortgage & Fees DSCR 1.10x
Financing Costs 1,769,455                            
Reserves 261,707                               Impact Fees 356,312                           
Developer Fee 3,925,616                            Utility Connection Fees 184,800                           

31,522,426                          Building Permit Fee's 80,000                             

Surplus/(Deficit) (6,548,000)                           

Proforma Disclaimer: The estimates contained herein are based on assumptions concerning future events and circumstances which are inherently subject to uncertainty and variation depending upon continually evolving events. No 

representation or warranties, expressed or implied, as to their content, suitability for any purpose, accuracy, veracity, or completeness are made or that actual results will conform to such estimates. This document is provided subject 

to errors, omissions and changes in the information and is subject to modification or withdrawal.

Insert Picture Here
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Housing Trust Group
Murdock Square - Charlotte - Family
Project Setup

Project Information Timing Units Date Elapsed Cumulative
Project NameMurdock Square Murdock Square Demographic Family Invitation to Credit Underwriting 2/15/26 Months Months
City, State Charlotte County Land (Acres) 4.00              Closing Date 9/2/26 7
County Charlotte Max Density 260 Units First Unit Occupied (# of Occupied upon initial C/O) 10 Sep-27 12 12
Developer Ariel/Kalea/Carlos Zoning Last Unit Occupied (# of Occupied per month) 26 Dec-27 3 15
Ownership Entity HTG Murdock, LLC Address 19400 Veterans Blvd Permanent Loan Closing Date May-28 5 20

Deal Info Unit Type Sq Ft. Units % Units % Income Utility All. Set Aside % Units # Units % of Sq Ft
Deal Type 9% Studio 0 0 0% 0% 0.00 30% 15% 13 14%
Acquisition Yes 1/1 650 26 30% 24% 100.00 60% 41% 36 44%
Project Type NC High-Rise 2/2 850 54 61% 67% 130.00 70% 44% 39 43%
Construction Type ESS 3/2 1,100 8 9% 10% 160.00 Market 0% 0 0%
# of Buildings 2
# of Elevators 2 Total 814 88 100% 100% 10,900 % Affordable 100% 88 100%

Residential # of Rent Unit Market Actual Net Total Rent Total Rent Total Rent Rent
Rent Schedule Units Limit Sq. Ft. Rents Rent Rent Monthly Annual Sq. Ft. P.S.F. Per Unit

1/1 16 70% 650 1,152        1,052                   16,832             201,984        10,400         1.62              12,624        
1/1 1 60% 650 987           887                      887                  10,644          650              1.36              10,644        
1/1 9 30% 650 493           393                      3,537               42,444          5,850           0.60              4,716         
2/2 21 70% 850       1,382        1,252           26,292             315,504        17,850         1.47              15,024        
2/2 31 60% 850       1,185        1,055           32,705             392,460        26,350         1.24              12,660        
2/2 2 30% 850       592           462              924                  11,088          1,700           0.54              5,544         
3/2 2 70% 1,100    1,598        1,438           2,876               34,512          2,200           1.31              17,256        
3/2 4 60% 1,100    1,370        1,210           4,840               58,080          4,400           1.10              14,520        
3/2 2 30% 1,100    685           525              1,050               12,600          2,200           0.48              6,300         

88 60.0% 71,600 8,274           89,943      1,079,316     71,600         1.26              12,265        

P.S.F. Operating Assumptions Per Year Total
Total Per Unit (rentable) Notes Vacancy Rate 5% 53,966

Management Fee (% of EGI) 44,626                   507                 0.62              4% Rental Income Growth 2%
Administrative 35,200                   400                 0.49              Other Income Growth 2%
Contracted Services 39,600                   450                 0.55              Expense Growth 3%
Leasing and Marketing 2,376                     27                   0.03              
Maintenance 35,200                   400                 0.49              Parking Income Factor Spaces Rent/month Total/month Per Annum
Payroll 140,800                  1,600              1.97              Included in Rent 1.50                 132               -                   -                    -                 
Utilities 35,200                   400                 0.49              Available for Rent -                    -                   -                    -                 
Real Estate Taxes 105,600                  1,200              1.47              Vacancy 20% -                    -                 
Insurance 124,594                  1,416              1.74              Net Total 132               -                   -                    -                 
Replacement Reserves 26,400                   300                 0.37              
Bond/SAIL/ELI Fees -                             -                     -                   Other Income Unit/mo % Unit/yr Per Annum
Other -                             -                     -                   Laundry 65                 95% 741               65,208        
Total 589,596                  6,700              8.23              Other 25                 95% 285               25,080        

Other -                    0% -                    -                 
Purchase Price 2,800,000               31,818            39.11            Other -                    0% -                    -                 
Senior Debt Service Coverage 1.15x Other -                    0% -                    -                 
Total Debt Service Coverage 1.10x Total Other Income 90                 1,026            90,288        

Total

Operating Expenses

Proforma Disclaimer: The estimates contained herein are based on assumptions concerning future events and circumstances which are inherently subject to uncertainty and variation depending upon continually evolving events. No representation or warranties, 
expressed or implied, as to their content, suitability for any purpose, accuracy, veracity, or completeness are made or that actual results will conform to such estimates. This document is provided subject to errors, omissions and changes in the information and is subject 
to modification or withdrawal.
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Housing Trust Group
Murdock Square - Charlotte - Family
Capital Structure

Sources Amort. Forward
Debt Add Info Amount Rate Constr Perm (0=I/O) Soft DSC Cap DSC Yr 1 Orig. CC Funding Mo. Pay Yr. Pay
Hard

Construction Loan 20,993,029     21,100,000     6.75% Yes No 0.75% 0.20% FALSE 118,688          1,424,250          
Bridge Loan -                  6.75% Yes No 0.00% 0.00% -                      -                        
Permanent Loan 1 6,548,000       6,548,000 6.45% No Yes 480        1.15x 1.15x 0.75% 0.50% FALSE 38,103            457,233             

Soft
Charlotte County LGAO 340,000         4.09% Yes Yes 360        Yes 1.00x 1.10x 1.00% 0.00% 1,641              19,691               
ELI -                 0.00% Yes Yes -             Yes 1.00% 0.00% -                      -                        
HOME -                 0.00% Yes Yes -             Yes 0.00% 0.00% -                      -                        
NHTF -                 0.00% Yes Yes -             Yes 0.00% 0.00% -                      -                        
Surtax/Other 0.00% Yes Yes -             Yes 0.00% 0.00% -                      -                        
Grant -                 0.00% Yes Yes -             Yes 0.00% 0.00% -                      -                        
Grant/Other #2 -                 0.00% Yes Yes -             Yes

Tax Credit Equity Total Credits $/TC Amount Constr Perm TC% 4% TC% 9%
LIHTC LP Equity 28,000,000     0.860               24,077,592      Yes Yes 4.00% 9.00%
Historic LP Equity -                     -                       -                       Yes Yes 0% 0%
Deferred Developer Fee 556,834         

50% Test 65.45%
SAIL 35% Test PASS
Debt Yield 8.03%
Perm Loan Constant 6.98%
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Housing Trust Group
Murdock Square - Charlotte - Family
Construction Inputs

Hard Construction Costs # of Bldgs. Sq. Ft. (or Acres) $ per Gr SF (per acre) Cost Per Housing Unit Total Cost

Construction (Hard) Costs {A}
Housing

Hard Construction Costs 1 71,600                     136.00                            110,655                            9,737,600.00
Sitework 4.00 acres 850,000.00                     38,636                              3,400,000                                  
Common Area 30% 21,480                     136.00                            33,196                              2,921,280.00
Garage/Other 0.00 132 -                              80.00                              -                                       0.00

Total Housing 133 93,084                     172.52                            182,487                            16,058,880.00
Commercial 199                          

Hard Construction Costs 0 -                              -                                     -                                       0.00
Common Area -                              -                                     -                                       0.00
Site Work -                              -                                     -                                       0.00

Total Commercial 0 -                              -                                     -                                       0.00
Hard Cost Sub-total 133 93,084                     172.52                            182,487                            16,058,880.00

Construction Fees {A}
Description Applicable % $ PSF Per Unit Total
GC Profit 6.00% 10.35                              10,949                              963,532.80
GC General Requirements 6.00% 10.35                              10,949                              963,532.80
GC Overhead 2.00% 3.45                                3,650                                321,177.60
Subtotal 14% 24.15                              25,548.22                         2,248,243.20

GC General Liability Insurance 0.41% 0.71                                754                                   66,367.60
Performance & Payment Bond 0.80% 1.37                                1,452                                127,735.38
TOTAL 1.21% 2.09                                2,206                                194,102.98

GRAND TOTAL 93,084                     198.76                            210,241                            18,501,226.18
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Housing Trust Group
Murdock Square - Charlotte - Family
Sources & Uses

Permanent Phase Construction Phase
Ref. Total % Per Unit Total % Per Unit

Hard Costs
GC Contract

Hard Construction Costs 16,058,880                 50.94% 182,487          16,058,880         55.34% 182,487.27     
Demolition 10,000                        0.03% 114                 10,000                0.03% 114                 
Financial Costs -                                  0.00% -                     -                          0.00% -                     
GC Profit 963,533                      3.06% 10,949            963,533              3.32% 10,949            
GC General Requirements 963,533                      3.06% 10,949            963,533              3.32% 10,949            
GC Overhead 321,178                      1.02% 3,650              321,178              1.11% 3,650              
General Liability Insurance 66,368                        0.21% 754                 66,368                0.23% 754                 
Construction - P&P Bond 127,735                      0.41% 1,452              127,735              0.44% 1,452              

GC Contract Total 18,511,226                 58.72% 210,355          18,511,226         63.79% 210,355          
Hard Cost Contingency @: 5.0% 925,061                      2.93% 10,512            925,061              3.19% 10,512            
Recreational / Owner Items 400,000                      1.27% 4,545              400,000              1.38% 4,545              
Construction - Mgmt & Supervision -                                  0.00% -                     -                          0.00% -                     
Construction - Offsite -                                  0.00% -                     -                          0.00% -                     

Total Hard Costs 19,836,287                 62.93% 225,412          19,836,287         68.36% 225,412          
Soft Costs

Financial Costs
Construction Interest Expense 1,354,895                   4.30% 15,397            1,354,895           4.67% 15,397            
Bridge Loan Interest Expense -                                  0.00% -                     -                          0.00% -                     
Other Loan Fees - HOME -                                  0.00% -                          0.00%
Other Interest Expense -                                  0.00% -                     -                          0.00% -                     
Construction Loan Origination Fee 158,250                      0.50% 1,798              158,250              0.55% 1,798              
Construction Loan Closing Costs 42,200                        0.13% 480                 42,200                0.15% 480                 
Permanent Loan Origination Fee 49,110                        0.16% 558                 49,110                0.17% 558                 
Initial Financing Fee -                                  0.00% -                     0.00%
Permanent Loan Closing Costs 25,000                        0.08% 284                 25,000                0.09% 284                 
Legal - Lender 100,000                      0.32% 1,136              100,000              0.34% 1,136              
Syndication Fees 25,000                        0.08% 284                 25,000                0.09% 284                 
Placement Agent -                                  0.00% -                     -                          0.00% -                     
Loan Closing Costs -                                  0.00% -                     -                          0.00% -                     
Interest - Pre-dev Loan 750,000 15,000                        0.05% 170                 15,000                0.05% 170                 
SAIL and ELI Commitment Fees -                                  0.00% -                     -                          0.00% -                     
Bank Charges -                                  0.00% -                     -                          0.00% -                     
Costs of Issuance -                                  0.00% -                     -                          0.00% -                     
Servicer Fees During Construction -                                  0.00% -                     -                          0.00% -                     
Fiscal Agent Fee During Construction -                                  0.00% -                     -                          0.00% -                     

Total Financial Costs 1,769,455                   5.61% 20,107            1,769,455           6.10% 20,107            
Reports & Studies

Appraisal 10,000                        0.03% 114                 10,000                0.03% 114                 
Environmental Report 10,000                        0.03% 114                 10,000                0.03% 114                 
Geotech Report 10,000                        0.03% 114                 10,000                0.03% 114                 
Market Study 10,000                        0.03% 114                 10,000                0.03% 114                 
Physical Needs Assessment -                                  0.00% -                     -                          0.00% -                     
Plan and Cost Review 5,000                          0.02% 57                   5,000                  0.02% 57                   
Traffic Study 7,500                          0.02% 85                   7,500                  0.03% 85                   
Delivery Charges/Copying -                                  0.00% -                     -                          0.00% -                     
Reports and Studies - Other -                                  0.00% -                     -                          0.00% -                     

Total Reports and Studies 52,500                        0.17% 597                 52,500                0.18% 597                 
General Development Costs

Accounting Fees 40,000                        0.13% 455                 40,000                0.14% 455                 
Architect - Design 400,000                      1.27% 4,545              400,000              1.38% 4,545              
Architect - Supervision 50,000                        0.16% 568                 50,000                0.17% 568                 
Architect - Landscape 30,000                        0.10% 341                 30,000                0.10% 341                 
Building Permits 1,200.00 105,600                      0.33% 1,200              105,600              0.36% 1,200              
Consulting Fees (eligible) -                                  0.00% -                     -                          0.00% -                     
Engineering Fee 100,000                      0.32% 1,136              100,000              0.34% 1,136              
FHFC Administrative Fees 9.00% 252,000                      0.80% 2,864              252,000              0.87% 2,864              
FHFC Application Fees 3,000                          0.01% 34                   3,000                  0.01% 34                   
Non-Competitive App Fee -                                  0.00% -                     -                          0.00% -                     
FHFC Compliance Mon. Fee 198,506                      0.63% 2,256              198,506              0.68% 2,256              
FHFC - Other (i.e. Extension, Credit Swap) -                                  0.00% -                     -                          0.00% -                     
FHFC - Underwriting Fee 17,845                        0.06% 203                 17,845                0.06% 203                 
FHFC - HOME Underwriting Fee -                                  0.00% -                     -                          0.00% -                     
Green Certification - NGBS/LEED 32,000                        0.10% 364                 32,000                0.11% 364                 
Impact Fees $2,250 356,312                      1.13% 4,049              356,312              1.23% 4,049              
Inspection & Material Testing Fees 100,000                      0.32% 1,136              100,000              0.34% 1,136              
Muni Fees - Zoning, Site Plan, & Platting Fees -                                  0.00% -                     -                          0.00% -                     
Relocation Expenses -                                  0.00% -                     -                          0.00% -                     
Survey & Platting (including as-built) 30,000                        0.10% 341                 30,000                0.10% 341                 
Utility & Submetering Connection $184,800 0.59% 2,100              184,800              0.64% 2,100              
Organizational Costs 10,000                        0.03% 114                 10,000                0.03% 114                 
Site Preparation -                                  0.00% -                     -                          0.00% -                     
Non-eligible Costs -                                  0.00% -                     -                          0.00% -                     
Arts in Public Places 1.53% -                                  0.00% -                     -                          0.00% -                     

Total General Development Costs 1,910,063                   6.06% 21,705            1,910,063           6.58% 21,705            
Legal

Legal Fees 125,000                      0.40% 1,420              125,000              0.43% 1,420              
Legal Fees- Partnership -                                  0.00% -                     -                          0.00% -                     
Legal - Construction -                                  0.00% -                     -                          0.00% -                     
Legal - Zoning, Site Plan, & Platting 50,000                        0.16% 568                 50,000                0.17% 568                 
Legal - Other (i.e. Environmental) -                                  0.00% -                     -                          0.00% -                     
Title Insurance, Taxes, & Recording 0.45% 141,851                      0.45% 1,612              141,851              0.49% 1,612              

Total Legal 316,851                      1.01% 2,180              316,851              0.66% 2,180              
Marketing and Lease-up

Marketing Costs & Other 25,000                        0.08% 284                 25,000                0.09% 284                 
Lease Up Costs 75,000                        0.24% 852                 75,000                0.26% 852                 

Total Marketing & Lease-up 100,000                      0.32% 1,136              100,000              0.34% 1,136              
Taxes and Insurance

Builder's Risk & Const. Insurance 1.15% 184,677                      0.59% 2,099              184,677              0.64% 2,099              
Insurance- Property/Liability 124,594                      0.40% 1,416              124,594              0.43% 1,416              
Property Taxes & Other 2.13% 101,181                      0.32% 1,150              101,181              0.35% 1,150              

Total Taxes and Insurance 410,453                      1.30% 4,664              410,453              1.41% 4,664              
Soft Cost Contingency 5.00% 139,493                      0.44% 1,585.15         139,493              0.48% 1,585              
Sub-Total 24,535,103                 77.83% 277,388          24,535,103         84.12% 277,388          
Land Acquisition Costs

Land, To be Acquired 2,800,000                   8.88% 31,818            2,800,000           9.65% 31,818            
Existing Buildings, To be Acquired -                                  0.00% -                     -                          0.00% -                     
Brokerage Fee -                                  0.00% -                     -                          0.00% -                     
Land Other -                                  0.00% -                     -                          0.00% -                     

Developer Fee & Overhead
Developer's Admin. & Overhead 0.0% -                                  0.00% -                     -                          0.00% -                     
Developer's Fee 16.0% 3,925,616                   12.45% 44,609            1,684,391           5.80% 19,141            
Developer's Fee - Land -                                  0.00% -                     -                          0.00% -                     
BSPRA 0.0% -                                  0.00% -                     0.00% -                     

Reserves
Operating Deficit Reserve (3M OpEx & Debt Service) 4 261,707                      0.83% 2,974              -                          0.00% -                     

Total Project Cost 31,522,426                 100.00% 356,789          29,019,494         99.57% 328,347          

Financing Gap Surplus/(Short) 0 -                          

Rate Total % Per Unit Total % Per Unit
Hard

Predevelopment Loan -                                  0.0% -                     -                          0.00% -                     
GP Loan -                                  0.0% -                     -                          0.00% -                     
Construction Loan 6.75% -                                  0.00% -                     21,100,000         72.71% 239,772.73     
Bridge Loan 6.75% -                                  0.00% -                     -                          0.00% -                 
Permanent Loan 1 6.45% 6,548,000                   20.77% 74,409.09       -                          0.00% -                 
Permanent Loan 2 -                                  0.00% -                     -                          0.00% -                 
Permanent Loan 3 -                                  0.00% -                     -                          0.00% -                 

Soft
Charlotte County LGAO 4.09% 340,000                      1.08% 3,863.64         340,000              1.17% 3,863.64         
ELI 0.00% -                                  0.00% -                     -                          0.00% -                 
HOME 0.00% -                                  0.00% -                     -                          0.00% -                 
NHTF 0.00% -                                  0.00% -                     -                          0.00% -                 
Surtax/Other 0.00% -                                  0.00% -                     -                          0.00% -                 
Grant 0.00% -                                  0.00% -                     -                          0.00% -                 
Grant/Other #2 0.00% -                                  0.00% -                     -                          0.00% -                 

Preferred Equity LP1 -                                  0.00% -                     -                          0.00% -                 
Preferred Equity LP2 -                                  0.00% -                     -                          0.00% -                 
Preferred Equity LP3 -                                  0.00% -                     -                          0.00% -                 
GP Equity -                                  0.00% -                     -                          0.00% -                 
Investor Equity 24,077,592                 76.38% 273,609          6,019,398           20.74% 68,402.25       
Deferred Developer Fee 556,834                      1.77% 6,328              1,560,096           5.38% 17,728.36       
NOI During Construction -                                  0.00% -                     -                          0.00% -                     
Total Sources 31,522,426                 100.00% 358,209          29,019,494         100.00% 329,767          

Sources 

Uses

Construction PhasePermanent Phase

Proforma Disclaimer: The estimates contained herein are based on assumptions concerning future events and circumstances which are inherently subject to uncertainty and variation depending upon continually 
evolving events. No representation or warranties, expressed or implied, as to their content, suitability for any purpose, accuracy, veracity, or completeness are made or that actual results will conform to such estimates. 
This document is provided subject to errors, omissions and changes in the information and is subject to modification or withdrawal.
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Housing Trust Group
Murdock Square - Charlotte - Family
Tax Credit Calculation

Eligibe Basis Eligible Cost Ineligible
Total Costs Eligible % New/Rehab Acquisition Costs Eligible % Eligible Costs

Hard Costs
GC Contract

Hard Construction Costs 16,058,880          99.00% 15,898,291           160,589               99.00% 15,898,291       
Demolition 10,000                 0.00% -                           10,000                 0.00% -                       
Financial Costs -                          0.00% -                           -                          0.00% -                       
GC Profit 963,533               100.00% 963,533                -                          100.00% 963,533           
GC General Requirements 963,533               100.00% 963,533                -                          100.00% 963,533           
GC Overhead 321,178               100.00% 321,178                -                          100.00% 321,178           
General Liability Insurance 66,368                 100.00% 66,368                  -                          100.00% 66,368             
Construction - P&P Bond 127,735               100.00% 127,735                -                          100.00% 127,735           

GC Contract Total 18,511,226          18,340,637           170,589               18,340,637       
Hard Cost Contingency @: 925,061               100.00% 925,061                -                          100.00% 925,061           
Recreational / Owner Items 400,000               100.00% 400,000                -                          100.00% 400,000           
Construction - Mgmt & Supervision -                          0.00% -                           -                          0.00% -                       
Construction - Offsite -                          0.00% -                           -                          0.00% -                       

Total Hard Costs 19,836,287          19,665,699           170,589               19,665,699       
Soft Costs

Financial Costs
Construction Interest Expense 1,354,895            51.05% 691,659                663,236               51.05% 691,659           
Bridge Loan Interest Expense 0                         35.45% 0                          0                         35.45% 0                      
Other Loan Fees - HOME -                          0.00% -                           -                          0.00% -                       
Other Interest Expense -                          100.00% -                           -                          100.00% -                       
Construction Loan Origination Fee 158,250               100.00% 158,250                -                          100.00% 158,250           
Construction Loan Closing Costs 42,200                 100.00% 42,200                  -                          100.00% 42,200             
Permanent Loan Origination Fee 49,110                 0.00% -                           49,110                 0.00% -                       
Initial Financing Fee -                          0.00% -                           -                          0.00% -                       
Permanent Loan Closing Costs 25,000                 0.00% -                           25,000                 0.00% -                       
Legal - Lender 100,000               50.00% 50,000                  50,000                 50.00% 50,000             
Syndication Fees 25,000                 0.00% -                           25,000                 0.00% -                       
Placement Agent -                          0.00% -                           -                          0.00% -                       
Loan Closing Costs -                          0.00% -                           -                          0.00% -                       
Interest - Pre-dev Loan 15,000                 0.00% -                           15,000                 0.00% -                       
SAIL and ELI Commitment Fees -                          0.00% -                           -                          0.00% -                       
Bank Charges -                          0.00% -                           -                          0.00% -                       
Costs of Issuance -                          0.00% -                           -                          0.00% -                       
Servicer Fees During Construction -                          0.00% -                           -                          0.00% -                       
Fiscal Agent Fee During Construction -                          0.00% -                           -                          0.00% -                       

Total Financial Costs 1,769,455            942,109                827,346               942,109           

Reports & Studies
Appraisal 10,000                 100.00% 10,000                  -                          100.00% 10,000             
Environmental Report 10,000                 100.00% 10,000                  -                          100.00% 10,000             
Geotech Report 10,000                 100.00% 10,000                  -                          100.00% 10,000             
Market Study 10,000                 0.00% -                           10,000                 0.00% -                       
Physical Needs Assessment -                          100.00% -                           -                          100.00% -                       
Plan and Cost Review 5,000                  100.00% 5,000                    -                          100.00% 5,000               
Traffic Study 7,500                  0.00% -                           10,000                 0.00% 35,000             
Delivery Charges/Copying -                          0.00% -                           0.00%
Reports and Studies - Other -                          0.00% -                           0.00%

Total Reports and Studies 52,500                 35,000                  17,500                 35,000             

General Development Costs
Accounting Fees 40,000                 75.00% 30,000                  10,000                 75.00% 30,000             
Architect - Design 400,000               100.00% 400,000                -                          100.00% 400,000           
Architect - Supervision 50,000                 100.00% 50,000                  -                          100.00% 50,000             
Architect - Landscape 30,000                 100.00% 30,000                  -                          100.00% 30,000             
Building Permits 105,600               100.00% 105,600                -                          100.00% 105,600           
Consulting Fees (eligible) -                          0.00% -                           -                          0.00% -                       
Engineering Fee 100,000               100.00% 100,000                -                          100.00% 100,000           
FHFC Administrative Fees 252,000               0.00% -                           252,000               0.00% -                       
FHFC Application Fees 3,000                  0.00% -                           3,000                  0.00% -                       
Non-Competitive App Fee -                          0.00% -                           -                          0.00% -                       
FHFC Compliance Mon. Fee 198,506               0.00% -                           198,506               0.00% -                       
FHFC - Other (i.e. Extension, Credit Swap) -                          0.00% -                           -                          0.00% -                       
FHFC - Underwriting Fee 17,845                 0.00% -                           17,845                 0.00% -                       
FHFC - HOME Underwriting Fee -                          0.00% -                           -                          0.00% -                       
Green Certification - NGBS/LEED 32,000                 100.00% 32,000                  -                          100.00% 32,000             
Impact Fees 356,312               100.00% 356,312                -                          100.00% 356,312           
Inspection & Material Testing Fees 100,000               100.00% 100,000                -                          100.00% 100,000           
Muni Fees - Zoning, Site Plan, & Platting Fees -                          100.00% -                           -                          100.00% -                       
Relocation Expenses -                          0.00% -                           -                          0.00% -                       
Survey & Platting (including as-built) 30,000                 100.00% 30,000                  -                          100.00% 30,000             
Utility & Submetering Connection 184,800               100.00% 184,800                -                          100.00% 184,800           
Organizational Costs 10,000                 100.00% 10,000                  -                          100.00% 10,000             
Site Preparation -                          100.00% -                           -                          100.00% -                       
Non-eligible Costs -                          100.00% -                           -                          100.00% -                       
Arts in Public Places -                          100.00% -                           -                          100.00% -                       

Total General Development Costs 1,910,063            1,428,712             481,351               1,428,712        

Legal
Legal Fees 125,000               0.00% -                           125,000               0.00% -                       
Legal Fees- Partnership -                          50.00% -                           -                          50.00% -                       
Legal - Construction -                          100.00% -                           -                          100.00% -                       
Legal - Zoning, Site Plan, & Platting 50,000                 0.00% -                           50,000                 0.00% -                       
Legal - Other (i.e. Environmental) -                          50.00% -                           -                          50.00% -                       
Title Insurance, Taxes, & Recording 141,851               85.00% 120,573                21,278                 85.00% 120,573           

Total Legal 316,851               120,573                196,278               120,573           

Marketing and Lease-up
Marketing Costs & Other 25,000                 0.00% -                           25,000                 0.00% -                       
Lease Up Costs 75,000                 0.00% -                           75,000                 0.00% -                       

Total Marketing & Lease-up 100,000               -                           100,000               -                       -                          
Taxes and Insurance

Builder's Risk & Const. Insurance 184,677               100.00% 184,677                -                          100.00% 184,677           
Insurance- Property/Liability 124,594               100.00% 124,594                -                          100.00% 124,594           
Property Taxes & Other 101,181               100.00% 101,181                -                          100.00% 101,181           

Total Taxes and Insurance 410,453               410,453                -                          410,453           

Soft Cost Contingency 139,493               80.00% 111,595                27,899                 80.00% 111,595           
Sub-Total 24,535,103          22,714,141           1,820,962            22,714,141       

Land Acquisition Costs
Land, To be Acquired 2,800,000            100.00% 2,800,000             -                          100.00% 2,800,000        
Existing Buildings, To be Acquired -                          0.00% -                           -                          0.00% -                       
Brokerage Fee -                          100.00% -                           -                          100.00% -                       
Land Other -                          0.00% -                           -                          0.00% -                       

Developer Fee & Overhead
Developer's Admin. & Overhead -                          100.00% -                           -                       
Developer's Fee 3,925,616            100.00% 3,925,616             -                          100.00% 3,925,616        
Developer's Fee - Land -                          100.00% -                           -                          100.00% -                       
BSPRA -                          0.00% -                           -                          0.00% -                       

Reserves
Operating Deficit Reserve (3M OpEx & Debt Service) 261,707               0.00% -                           261,707               0.00% -                       

Total Project Cost 31,522,426          29,439,757           2,082,669            29,439,757       

Historic
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Murdock Square - Charlotte County 
Tax Credit Calculation
Tax Credit Calculation County Area Type Financing Vehicle Credit %
County Charlotte DDA TE Bonds/4% LIHTC 4.00%
DDA or QCT - (Yes/No) Yes 1.3 LIHTC 9% 9.00%
Public Housing Authority Principal (Yes/No) No -                          Tax-Exempt Bond Test (50% Test) Amount
Geographic Cap 34,584,000          Eligible Basis 29,439,757
Apply Leverage Target Cap No -                          Land, To be Acquired 2,800,000
Desired Cap No -                          Total 32,239,757
Applicable Cap 2,800,000
LIHTC 9% OR 4% 9% Tax-exempt bond request 21,100,000
Eligible Basis (Rehab & New Construction) 29,439,757          
Eligible Basis (Acquisition) -                          As a Percent 65.45%
Applicable % 100.00% TC Delivery Year Amount
Qualified Basis (Rehab & New Construction) 38,271,684          <--Based on Units 2027 519,697
Qualified Basis (Acquisition) -                          2028-36 2,800,000
Credit % Rehab & New Construction (enter here) 9.00% 2037 2,280,303
Credit % Acquisition (enter here) 4.00% 5,508,133
Max Annual Credits 3,444,452            
Max Total Credits 2,800,000            MAX FHFC Req.
Annual Credits Request (Rounded Down nearest $1) 2,800,000            34,584,000            
Total Credits (10 years) 28,000,000          
% Syndicated to LP (Enter % here -->) 99.990%
Price per Credit 0.860
Limited Partner Equity - Rounded nearest $100 24,077,592          

Payment Elapsed Cumulative DRAW
Enter % % Pay-in Equity in $ Date Months Months #

Closing Equity 0% 25.00% 6,019,398.00         Sep-26 0
Equity at 25.00% 25% 0.00% -                            Dec-26 3 3 3
Equity at 50.00% 50% 0.00% -                            Mar-27 3 6 6
Equity at 75.00% 75% 0.00% -                            Jun-27 3 9 9
Equity at 98.00% 98% 25.00% 6,019,398.00         Sep-27 3 12 Completion
Stabilization Equity 50.00% 12,038,796.00       May-28 8 20 Conversion

100% 24,077,592.00       
6,019,398              

Tax Credit Equity Pay-in

Excess Eligible Basis =

Proforma Disclaimer: The estimates contained herein are based on assumptions concerning future events and circumstances which are inherently subject to uncertainty and variation depending upon 
continually evolving events. No representation or warranties, expressed or implied, as to their content, suitability for any purpose, accuracy, veracity, or completeness are made or that actual results will 
conform to such estimates. This document is provided subject to errors, omissions and changes in the information and is subject to modification or withdrawal.

Total Equity During Construction:
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Housing Trust Group
Murdock Square - Charlotte - Family
Operating Statement

Income: Per Unit Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15
Housing

Net Rental Income 12,265          1,079,316    1,100,902    1,122,920    1,145,379    1,168,286    1,191,652    1,215,485    1,239,795    1,264,591    1,289,883    1,315,680    1,341,994    1,368,834    1,396,210    1,424,135    
Laundry 741               65,208         66,512         67,842         69,199         70,583         71,995         73,435         74,903         76,402         77,930         79,488         81,078         82,700         84,354         86,041         
Other 285               25,080         25,582         26,093         26,615         27,147         27,690         28,244         28,809         29,385         29,973         30,572         31,184         31,808         32,444         33,093         
Vacancy Reserve @ 5.0% (613) (53,966) (55,045) (56,146) (57,269) (58,414) (59,583) (60,774) (61,990) (63,230) (64,494) (65,784) (67,100) (68,442) (69,811) (71,207)

Total Housing 12,678          1,115,638    1,137,951    1,160,710    1,183,924    1,207,603    1,231,755    1,256,390    1,281,518    1,307,148    1,333,291    1,359,957    1,387,156    1,414,899    1,443,197    1,472,061    

Expenses: Per Unit

Management Fee (% of EGI) 507               44,626         45,518         46,428         47,357         48,304         49,270         50,256         51,261         52,286         53,332         54,398         55,486         56,596         57,728         58,882         
Administrative 400               35,200         36,256         37,344         38,464         39,618         40,806         42,031         43,292         44,590         45,928         47,306         48,725         50,187         51,692         53,243         
Contracted Services 450               39,600         40,788         42,012         43,272         44,570         45,907         47,284         48,703         50,164         51,669         53,219         54,816         56,460         58,154         59,899         
Leasing and Marketing 27                 2,376           2,447           2,521           2,596           2,674           2,754           2,837           2,922           3,010           3,100           3,193           3,289           3,388           3,489           3,594           
Maintenance 400               35,200         36,256         37,344         38,464         39,618         40,806         42,031         43,292         44,590         45,928         47,306         48,725         50,187         51,692         53,243         
Payroll 1,600            140,800       145,024       149,375       153,856       158,472       163,226       168,123       173,166       178,361       183,712       189,223       194,900       200,747       206,770       212,973       
Utilities 400               35,200         36,256         37,344         38,464         39,618         40,806         42,031         43,292         44,590         45,928         47,306         48,725         50,187         51,692         53,243         
Real Estate Taxes 1,200            105,600       108,768       112,031       115,392       118,854       122,419       126,092       129,875       133,771       137,784       141,918       146,175       150,560       155,077       159,729       
Insurance 1,416            124,594       128,332       132,182       136,148       140,232       144,439       148,772       153,235       157,832       162,567       167,444       172,468       177,642       182,971       188,460       
Replacement Reserves 300               26,400         27,192         28,008         28,848         29,713         30,605         31,523         32,469         33,443         34,446         35,479         36,544         37,640         38,769         39,932         
Bond/SAIL/ELI Fees -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
Other -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total Operating Expenses 6,700            589,596       606,837       624,587       642,861       661,673       681,040       700,979       721,505       742,638       764,394       786,793       809,853       833,593       858,035       883,199       

Commercial Expenses -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
Total Expenses 6,700            589,596       606,837       624,587       642,861       661,673       681,040       700,979       721,505       742,638       764,394       786,793       809,853       833,593       858,035       883,199       

Net Operating Income 5,978            526,042       531,114       536,123       541,063       545,930       550,715       555,411       560,012       564,510       568,897       573,164       577,303       581,306       585,162       588,862       

Debt Service & Cashflow

Hard Debt
Permanent Loan 1 5,196            457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       

Total Hard Debt 5,196            457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       
1st Mort Coverage + Hard Fees 1.15x 1.16x 1.17x 1.18x 1.19x 1.20x 1.21x 1.22x 1.23x 1.24x 1.25x 1.26x 1.27x 1.28x 1.29x

Waterfall Cashflow 1,527,125     68,810         73,881         78,890         83,831         88,697         93,482         98,179         102,780       107,277       111,664       115,931       120,071       124,073       127,929       131,629       
DDF 5,546            488,024       414,143       335,253       251,422       162,725       69,243         -                   -                   -                   -                   -                   -                   -                   -                   -                   

Soft Debt
Charlotte County LGAO 224               19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         

1st Mort, SAIL, & Fees Coverage 1.10x 1.11x 1.12x 1.13x 1.14x 1.15x 1.16x 1.17x 1.18x 1.19x 1.20x 1.21x 1.22x 1.23x 1.23x

ELI -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
HOME -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
NHTF -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
Surtax/Other -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
Grant -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
Grant/Other #2 -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total Soft Paid -                   19,691         19,691         19,691         -                   19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         
All DSCR 1.10x 1.11x 1.12x 1.13x 1.14x 1.15x 1.16x 1.17x 1.18x 1.19x 1.20x 1.21x 1.22x 1.23x 1.23x

Net Cashflow -                    -                   -                   -                   -                   -                   -                   9,245           83,089         87,587         91,973         96,241         100,380       104,382       108,238       111,939       
NPV Cashflow 90% 1,201,357     68,810        73,881        78,890        83,831        88,697        93,482        8,320          74,780        78,828        82,776        86,617        90,342        93,944        97,415        100,745      
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JPMorgan Chase Bank, N.A.   •    Community Development Real Estate  •  401 E Jackson Street, Suite 3300, Floor 32  •
  Telephone: 813.483.8297; tammy.haylock-moore@chase.com

October 6, 2025

Matthew Rieger, Principal
Housing Trust Group, LLC
3225 Aviation Avenue, 6th Floor
Coconut Grove, FL 33133

Re: Murdock Square 
Charlotte County, Florida

Dear Mr. Rieger:

Thank you for considering JPMorgan Chase Bank, N.A. (“J.P. Morgan”) as a potential construction 
and permanent lender for the development of affordable rental housing at Murdock Square, and 
located in Charlotte County, Florida.  We have completed a preliminary review of the materials you 
have submitted, and the following is a brief outline of the terms that we propose to underwrite for credit 
approval.  Of course, this letter is for discussion purposes only and does not represent a commitment 
by J.P. Morgan to provide financing for the project nor an offer to commit, but rather is intended to 
serve as a basis for further discussion and negotiation should you wish to pursue the proposed 
transaction. Our interest and preliminary terms are subject to change as our due diligence and 
discussions with you continue.  Such a commitment can only be made after due diligence materials are 
received, reviewed and approved and credit approval has been obtained.

Facilities: J.P. Morgan will provide a credit facility in the amount of $21,100,000,
the proceeds of which will fund construction and permanent loans to the 
Borrower. Upon meeting the conditions required for the permanent period, 
the Construction Loan will convert to a Permanent Loan in an amount not 
to exceed $6,548,000.

Borrower: HTG Murdock, LLC

Developer: HTG Murdock Developer, LLC

Project: Murdock Square will consist of a 88-unit affordable rental property that 
will be targeted towards family-oriented households and located in 
Charlotte County, Florida.

Construction Loan

Amount: Approximately $21,100,000; subject to final budget, sources and uses of 
funds, and LIHTC equity pay-in schedule.

Initial Term: 24 months.
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Interest Rate: The Construction Loan (including the principal amount of any advance 
after the initial advance) shall bear interest at a per annum interest rate 
equal to the one-month Term SOFR plus 250 basis points (the “Interest 
Rate”).  Any one-month Term SOFR less than 3.0% shall be deemed to be 
3.0%. The construction interest reserve will be calculated with a cushion 
determined by J.P. Morgan (6.75%). 

 
Commitment Fee:            1% of the loan amount. 
 
Extension Option:  One, conditional, six-month maturity extension. 
 
Extension Fee: 0.25% of the sum of the loan balance and the amount remaining of the 

original commitment. 
     
Collateral:   First mortgage; other typical pledges and assignments. 

 
Guarantee: Full payment and completion guarantees and environmental indemnity by 

guarantors/indemnitor(s) satisfactory to J.P. Morgan. 
 
Developer Fee: Assigned to J.P. Morgan.  Notwithstanding provisions of the LP or LLC 

Agreement, any payments of developer fee prior to permanent debt 
conversion are subject to J.P. Morgan's prior approval.  

 
Tax Credit Equity: At least 15% must be paid in at closing. The identity of the equity 

investor and pay-in schedule for this transaction must be disclosed and 
acceptable to J.P. Morgan in its sole discretion.  

 
Subordinate Liens: Subordinate financing will be permitted subject to approval of terms by 

J.P. Morgan. 
 
Repayment: Construction Loan will be repaid from equity funded up to and including 

conversion to the Permanent Financing and from the Permanent Loan.  
 
Loan to Value: Up to 80% including the value of the real estate and low income housing 

tax credits. 
 
Contract Bonding: 100% Payment and Performance Bonds from “A” rated surety 

 
Permanent Loan 

 

Amount:    $6,548,000 subject to final underwriting. 
 
Funding: 24 months after Construction Loan closing an amount of the 

Construction Loan equal to the Permanent Loan amount will convert to a 
fixed interest rate. The interest-only period may be extended for 6 
months. 

 
Commitment Fee:            1.00% of the Permanent Loan amount payable at Construction Loan 

closing. 
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Interest Rate: The interest rate for the Permanent Loan shall be locked at Construction
Loan closing. The applicable interest rate shall be the 10-Year SOFR 
Swap Rate plus 403 bps. Current indicative rate is 6.45%.

Permanent Loan Term: 15 years.
 
Amortization: 40 years.
 
Collateral:   First mortgage; other typical pledges and assignments. 
 
Guarantee: After conversion, the Permanent Loan shall be non-recourse to the 

Borrower, except as to standard carve-outs for the Borrower, General 
Partner, and Key Principals. 

 
Loan to Value: Up to 85% of the stabilized rent-restricted value. 
 
Conversion Requirements: At least three consecutive calendar months of not less than:

• 1.15x debt service coverage ratio (DSCR); 1.15x all-in DSCR
including all loans requiring debt service payment, and 

• 90% economic and physical occupancy.
And the pro-forma forecast shows DSCR (based on annual revenue 
growth of 2% and annual expense growth of 3%) of not less than 1.00x 
in the Permanent Period.
 
As applicable, commercial income and commercial tenants will be 
excluded from the DSCR and occupancy requirements.  

 
Prepayment Terms: Prepayment prior to three years before the Permanent Loan maturity date 

will be subject to a prepayment fee equal to the greater of 1% of the loan 
balance or yield maintenance. Thereafter, prepayment will be without 
premium.    

 
Escrows/Reserves: Bank controlled escrows required for property taxes, insurance, and 

replacement reserves.  Minimum replacement reserve of $300/unit/year
funded at conversion with 3-month initial deposit.  In addition, an 
Operating and Debt service guarantee will be required from the 
individual guarantor as approved by Lender.  The reserve or agreement 
will have a minimum term of five years and will not terminate unless 
DSC is at least 1.15x in the year of termination.

 
We appreciate the opportunity to discuss with you the possibility of providing construction and 
permanent financing for the proposed project. This letter of interest is for your and the tax credit 
allocating agency’s information and use only, and is not to be shown to or relied upon by other 
parties.  Please note, credit markets are volatile.  Loan fees and interest rates are subject to 

adjustment prior to Construction Loan Closing.    
 
J.P. Morgan and its affiliates may be providing debt financing, equity capital or other services 
(including financial advisory services) to other companies in respect of which you may have 
conflicting interests regarding the transaction described herein or otherwise.  J.P. Morgan and its 
affiliates may share information about you in connection with the potential transaction or other 
possible transactions with you. 
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This letter, which expires March 31, 2026, serves as an outline of the principal terms of the proposed 
facility, and is subject to receipt and satisfactory review of all due diligence materials by J.P. Morgan 
and to change as described above.  J.P. Morgan cannot extend any legally binding lending commitment 
until formal credit approval has been obtained and a commitment letter has been issued.  
 
 
Sincerely, 
 
JPMORGAN CHASE BANK, N.A 

 
By:      
        Tammy Haylock-Moore, Authorized Officer 
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A Subsidiary of Raymond James Financial, Inc. 

880 Carillon Parkway • St. Petersburg, FL 33716 
800-438-8088 Toll Free • 727-567-8455 Fax 

Visit our Web Site at www.RJAHI.com 

 
 
 
 

October 6, 2025 
 
 
 
Matthew Rieger 
HTG Murdock, LLC  
c/o Housing Trust Group, LLC 
3225 Aviation Avenue, Suite 602  
Miami, FL 33133 
 
Re: Project:     Murdock Square 
 Company/Applicant: HTG Murdock, LLC 
 Fund:   To be determined 
 Property Location: Charlotte County, Florida 
 

This letter of intent for construction and permanent financing will confirm our agreement 
(“Agreement”) whereby Raymond James Affordable Housing Investments, Inc. (“RJAHI”) shall attempt 
to effect a closing (“Closing”) of an investment by a Fund sponsored by RJAHI (the “RJAHI Fund”) in 
the above named company (“Company”) on the assumptions, terms, and conditions contained in this letter 
of intent, or such other assumptions, terms and conditions as are acceptable to you, RJAHI and the RJAHI 
Fund. 
 

Based upon the Company receiving $2,800,000 in annual low income housing tax credits, and 
further based on terms and conditions as set forth below, the anticipated total equity investment of the 
RJAHI Fund in the Project is $24,077,592 or $0.86 per low income housing tax credit allocated to the 
RJAHI Fund, subject to market conditions.  The Applicant is the beneficiary of the equity proceeds.  The 
RJAHI Fund anticipates purchasing $27,997,200 (99.99%) of the total low income housing tax credits 
allocated to the Applicant.  The RJAHI Fund’s net investment is anticipated to be funded based upon the 
following schedule: 

 
 25% ($6,019,398) paid prior to or simultaneous with the closing of construction financing 

 
 25% ($6,019,398) paid at 98% construction completion 

 
 Balance ($12,038,796) paid at project stabilization and receipt of 8609s 

 
 The amount of equity to be paid prior to construction completion shall be $12,038,796. 

 
This letter of intent is subject to RJAHI’s satisfactory completion of its normal due diligence, and 

is also subject to the approval by the Investment Committee of RJAHI of the terms and conditions of the 
investment in its sole discretion based on then current market conditions, including availability of 
investment funds and pricing for tax credits. 
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Since 1987, Raymond James Affordable Housing Investments and our affiliates have been 
involved with the development of affordable housing.  We have provided equity for over 2,300 tax credit 
properties nationwide.  We look forward to working with you. 
 
Sincerely, 

 
_______________________________ 
Sean Jones 
VP - Director of Acquisitions 
Raymond James Affordable Housing Investments, Inc. 
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Housing Trust Group
Murdock Square - Charlotte - Family
Project Summary

Development Staff:
Finance Staff:

Project Information Unit Mix Site Control
Project Name Murdock Square Number of Units 88 Ground Lease? No
Type of Deal 9% % Units - Affordable 100% Purchase Price for Real Estate 2,800,000                        
Demographic Family # of Buildings 1 Price per Door 31,818                             
Project Type NC High-Rise Parking Spaces 132
Construction Type ESS 1beds 26 Building owned for 10 years? No
County Charlotte 2beds 54 Allocation of Price to Land -                                       
City/State Charlotte County 3beds 8

88 Land (Acres) 4.00
Joint Venture No
Non-Profit No

Capital Structure Developer Fee Payable
Tax Credit Equity Amt 28,000,000 Total Developer Fee 3,925,616                        

Price Per Credit 0.86 Developer Fee Percentage 16%
Elligible Basis 29,439,757 Paid Development Fee 3,368,782                        
Applicable % 100.00%

Deferred Development Fee 556,834                           
Construction Loan AMT 21,100,000 Percentage of Dev. Fee Deferred 14.18%

Rate 6.75% Deferred Dev. Fee Paid in Year 7
Base + Spread SOFR + 2.75%
DS Constant 6.75% Paid Dev Fee Installments:
Monthly PMT 118,688 Closing 842,196                           

During Construction -                                       
Permanent Loan 6,548,000 Completion 842,196                           

Rate 6.45% Stabilization 1,650,703                        
Sources Base + Spread TEN YR + 2.5% Holdback 33,688                             

Permanent Loan 1 -                                           Amortization (yrs) 40 3,368,782                        
Charlotte County LGAO 340,000                               DS Constant 6.98%
ELI -                                           Monthly PMT 38,103 Actual Closing Date:
HOME -                                           
NHTF -                                           
Tax Credit Equity 24,077,592                          Construction Cost Financial Performace
Deferred Developer Fee 556,834                               Construction Contract Amt 18,501,226                      15 Year Total Cash Flow $793,073

24,974,426                          Cost per Gross Ft. 198.76                             15 Year Avg Total Cash Flow $52,872
Uses Cost per unit 210,241                           15 Year Avg Total CF per Unit $601

Acquisition/Land 2,800,000                            
Construction 19,836,287                          Recreational/Owner 400,000                           1st Mortgage & Fees DSCR 1.15x
Soft Costs 2,929,360                            SAIL & 1st Mortgage & Fees DSCR 1.10x
Financing Costs 1,769,455                            
Reserves 261,707                               Impact Fees 356,312                           
Developer Fee 3,925,616                            Utility Connection Fees 184,800                           

31,522,426                          Building Permit Fee's 80,000                             

Surplus/(Deficit) (6,548,000)                           

Proforma Disclaimer: The estimates contained herein are based on assumptions concerning future events and circumstances which are inherently subject to uncertainty and variation depending upon continually evolving events. No 

representation or warranties, expressed or implied, as to their content, suitability for any purpose, accuracy, veracity, or completeness are made or that actual results will conform to such estimates. This document is provided subject 

to errors, omissions and changes in the information and is subject to modification or withdrawal.

Insert Picture Here
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Housing Trust Group
Murdock Square - Charlotte - Family
Project Setup

Project Information Timing Units Date Elapsed Cumulative
Project NameMurdock Square Murdock Square Demographic Family Invitation to Credit Underwriting 2/15/26 Months Months
City, State Charlotte County Land (Acres) 4.00              Closing Date 9/2/26 7
County Charlotte Max Density 260 Units First Unit Occupied (# of Occupied upon initial C/O) 10 Sep-27 12 12
Developer Ariel/Kalea/Carlos Zoning Last Unit Occupied (# of Occupied per month) 26 Dec-27 3 15
Ownership Entity HTG Murdock, LLC Address 19400 Veterans Blvd Permanent Loan Closing Date May-28 5 20

Deal Info Unit Type Sq Ft. Units % Units % Income Utility All. Set Aside % Units # Units % of Sq Ft
Deal Type 9% Studio 0 0 0% 0% 0.00 30% 15% 13 14%
Acquisition Yes 1/1 650 26 30% 24% 100.00 60% 41% 36 44%
Project Type NC High-Rise 2/2 850 54 61% 67% 130.00 70% 44% 39 43%
Construction Type ESS 3/2 1,100 8 9% 10% 160.00 Market 0% 0 0%
# of Buildings 2
# of Elevators 2 Total 814 88 100% 100% 10,900 % Affordable 100% 88 100%

Residential # of Rent Unit Market Actual Net Total Rent Total Rent Total Rent Rent
Rent Schedule Units Limit Sq. Ft. Rents Rent Rent Monthly Annual Sq. Ft. P.S.F. Per Unit

1/1 16 70% 650 1,152        1,052                   16,832             201,984        10,400         1.62              12,624        
1/1 1 60% 650 987           887                      887                  10,644          650              1.36              10,644        
1/1 9 30% 650 493           393                      3,537               42,444          5,850           0.60              4,716         
2/2 21 70% 850       1,382        1,252           26,292             315,504        17,850         1.47              15,024        
2/2 31 60% 850       1,185        1,055           32,705             392,460        26,350         1.24              12,660        
2/2 2 30% 850       592           462              924                  11,088          1,700           0.54              5,544         
3/2 2 70% 1,100    1,598        1,438           2,876               34,512          2,200           1.31              17,256        
3/2 4 60% 1,100    1,370        1,210           4,840               58,080          4,400           1.10              14,520        
3/2 2 30% 1,100    685           525              1,050               12,600          2,200           0.48              6,300         

88 60.0% 71,600 8,274           89,943      1,079,316     71,600         1.26              12,265        

P.S.F. Operating Assumptions Per Year Total
Total Per Unit (rentable) Notes Vacancy Rate 5% 53,966

Management Fee (% of EGI) 44,626                   507                 0.62              4% Rental Income Growth 2%
Administrative 35,200                   400                 0.49              Other Income Growth 2%
Contracted Services 39,600                   450                 0.55              Expense Growth 3%
Leasing and Marketing 2,376                     27                   0.03              
Maintenance 35,200                   400                 0.49              Parking Income Factor Spaces Rent/month Total/month Per Annum
Payroll 140,800                  1,600              1.97              Included in Rent 1.50                 132               -                   -                    -                 
Utilities 35,200                   400                 0.49              Available for Rent -                    -                   -                    -                 
Real Estate Taxes 105,600                  1,200              1.47              Vacancy 20% -                    -                 
Insurance 124,594                  1,416              1.74              Net Total 132               -                   -                    -                 
Replacement Reserves 26,400                   300                 0.37              
Bond/SAIL/ELI Fees -                             -                     -                   Other Income Unit/mo % Unit/yr Per Annum
Other -                             -                     -                   Laundry 65                 95% 741               65,208        
Total 589,596                  6,700              8.23              Other 25                 95% 285               25,080        

Other -                    0% -                    -                 
Purchase Price 2,800,000               31,818            39.11            Other -                    0% -                    -                 
Senior Debt Service Coverage 1.15x Other -                    0% -                    -                 
Total Debt Service Coverage 1.10x Total Other Income 90                 1,026            90,288        

Total

Operating Expenses

Proforma Disclaimer: The estimates contained herein are based on assumptions concerning future events and circumstances which are inherently subject to uncertainty and variation depending upon continually evolving events. No representation or warranties, 
expressed or implied, as to their content, suitability for any purpose, accuracy, veracity, or completeness are made or that actual results will conform to such estimates. This document is provided subject to errors, omissions and changes in the information and is subject 
to modification or withdrawal.
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Housing Trust Group
Murdock Square - Charlotte - Family
Capital Structure

Sources Amort. Forward
Debt Add Info Amount Rate Constr Perm (0=I/O) Soft DSC Cap DSC Yr 1 Orig. CC Funding Mo. Pay Yr. Pay
Hard

Construction Loan 20,993,029     21,100,000     6.75% Yes No 0.75% 0.20% FALSE 118,688          1,424,250          
Bridge Loan -                  6.75% Yes No 0.00% 0.00% -                      -                        
Permanent Loan 1 6,548,000       6,548,000 6.45% No Yes 480        1.15x 1.15x 0.75% 0.50% FALSE 38,103            457,233             

Soft
Charlotte County LGAO 340,000         4.09% Yes Yes 360        Yes 1.00x 1.10x 1.00% 0.00% 1,641              19,691               
ELI -                 0.00% Yes Yes -             Yes 1.00% 0.00% -                      -                        
HOME -                 0.00% Yes Yes -             Yes 0.00% 0.00% -                      -                        
NHTF -                 0.00% Yes Yes -             Yes 0.00% 0.00% -                      -                        
Surtax/Other 0.00% Yes Yes -             Yes 0.00% 0.00% -                      -                        
Grant -                 0.00% Yes Yes -             Yes 0.00% 0.00% -                      -                        
Grant/Other #2 -                 0.00% Yes Yes -             Yes

Tax Credit Equity Total Credits $/TC Amount Constr Perm TC% 4% TC% 9%
LIHTC LP Equity 28,000,000     0.860               24,077,592      Yes Yes 4.00% 9.00%
Historic LP Equity -                     -                       -                       Yes Yes 0% 0%
Deferred Developer Fee 556,834         

50% Test 65.45%
SAIL 35% Test PASS
Debt Yield 8.03%
Perm Loan Constant 6.98%
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Housing Trust Group
Murdock Square - Charlotte - Family
Construction Inputs

Hard Construction Costs # of Bldgs. Sq. Ft. (or Acres) $ per Gr SF (per acre) Cost Per Housing Unit Total Cost

Construction (Hard) Costs {A}
Housing

Hard Construction Costs 1 71,600                     136.00                            110,655                            9,737,600.00
Sitework 4.00 acres 850,000.00                     38,636                              3,400,000                                  
Common Area 30% 21,480                     136.00                            33,196                              2,921,280.00
Garage/Other 0.00 132 -                              80.00                              -                                       0.00

Total Housing 133 93,084                     172.52                            182,487                            16,058,880.00
Commercial 199                          

Hard Construction Costs 0 -                              -                                     -                                       0.00
Common Area -                              -                                     -                                       0.00
Site Work -                              -                                     -                                       0.00

Total Commercial 0 -                              -                                     -                                       0.00
Hard Cost Sub-total 133 93,084                     172.52                            182,487                            16,058,880.00

Construction Fees {A}
Description Applicable % $ PSF Per Unit Total
GC Profit 6.00% 10.35                              10,949                              963,532.80
GC General Requirements 6.00% 10.35                              10,949                              963,532.80
GC Overhead 2.00% 3.45                                3,650                                321,177.60
Subtotal 14% 24.15                              25,548.22                         2,248,243.20

GC General Liability Insurance 0.41% 0.71                                754                                   66,367.60
Performance & Payment Bond 0.80% 1.37                                1,452                                127,735.38
TOTAL 1.21% 2.09                                2,206                                194,102.98

GRAND TOTAL 93,084                     198.76                            210,241                            18,501,226.18
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Housing Trust Group
Murdock Square - Charlotte - Family
Sources & Uses

Permanent Phase Construction Phase
Ref. Total % Per Unit Total % Per Unit

Hard Costs
GC Contract

Hard Construction Costs 16,058,880                 50.94% 182,487          16,058,880         55.34% 182,487.27     
Demolition 10,000                        0.03% 114                 10,000                0.03% 114                 
Financial Costs -                                  0.00% -                     -                          0.00% -                     
GC Profit 963,533                      3.06% 10,949            963,533              3.32% 10,949            
GC General Requirements 963,533                      3.06% 10,949            963,533              3.32% 10,949            
GC Overhead 321,178                      1.02% 3,650              321,178              1.11% 3,650              
General Liability Insurance 66,368                        0.21% 754                 66,368                0.23% 754                 
Construction - P&P Bond 127,735                      0.41% 1,452              127,735              0.44% 1,452              

GC Contract Total 18,511,226                 58.72% 210,355          18,511,226         63.79% 210,355          
Hard Cost Contingency @: 5.0% 925,061                      2.93% 10,512            925,061              3.19% 10,512            
Recreational / Owner Items 400,000                      1.27% 4,545              400,000              1.38% 4,545              
Construction - Mgmt & Supervision -                                  0.00% -                     -                          0.00% -                     
Construction - Offsite -                                  0.00% -                     -                          0.00% -                     

Total Hard Costs 19,836,287                 62.93% 225,412          19,836,287         68.36% 225,412          
Soft Costs

Financial Costs
Construction Interest Expense 1,354,895                   4.30% 15,397            1,354,895           4.67% 15,397            
Bridge Loan Interest Expense -                                  0.00% -                     -                          0.00% -                     
Other Loan Fees - HOME -                                  0.00% -                          0.00%
Other Interest Expense -                                  0.00% -                     -                          0.00% -                     
Construction Loan Origination Fee 158,250                      0.50% 1,798              158,250              0.55% 1,798              
Construction Loan Closing Costs 42,200                        0.13% 480                 42,200                0.15% 480                 
Permanent Loan Origination Fee 49,110                        0.16% 558                 49,110                0.17% 558                 
Initial Financing Fee -                                  0.00% -                     0.00%
Permanent Loan Closing Costs 25,000                        0.08% 284                 25,000                0.09% 284                 
Legal - Lender 100,000                      0.32% 1,136              100,000              0.34% 1,136              
Syndication Fees 25,000                        0.08% 284                 25,000                0.09% 284                 
Placement Agent -                                  0.00% -                     -                          0.00% -                     
Loan Closing Costs -                                  0.00% -                     -                          0.00% -                     
Interest - Pre-dev Loan 750,000 15,000                        0.05% 170                 15,000                0.05% 170                 
SAIL and ELI Commitment Fees -                                  0.00% -                     -                          0.00% -                     
Bank Charges -                                  0.00% -                     -                          0.00% -                     
Costs of Issuance -                                  0.00% -                     -                          0.00% -                     
Servicer Fees During Construction -                                  0.00% -                     -                          0.00% -                     
Fiscal Agent Fee During Construction -                                  0.00% -                     -                          0.00% -                     

Total Financial Costs 1,769,455                   5.61% 20,107            1,769,455           6.10% 20,107            
Reports & Studies

Appraisal 10,000                        0.03% 114                 10,000                0.03% 114                 
Environmental Report 10,000                        0.03% 114                 10,000                0.03% 114                 
Geotech Report 10,000                        0.03% 114                 10,000                0.03% 114                 
Market Study 10,000                        0.03% 114                 10,000                0.03% 114                 
Physical Needs Assessment -                                  0.00% -                     -                          0.00% -                     
Plan and Cost Review 5,000                          0.02% 57                   5,000                  0.02% 57                   
Traffic Study 7,500                          0.02% 85                   7,500                  0.03% 85                   
Delivery Charges/Copying -                                  0.00% -                     -                          0.00% -                     
Reports and Studies - Other -                                  0.00% -                     -                          0.00% -                     

Total Reports and Studies 52,500                        0.17% 597                 52,500                0.18% 597                 
General Development Costs

Accounting Fees 40,000                        0.13% 455                 40,000                0.14% 455                 
Architect - Design 400,000                      1.27% 4,545              400,000              1.38% 4,545              
Architect - Supervision 50,000                        0.16% 568                 50,000                0.17% 568                 
Architect - Landscape 30,000                        0.10% 341                 30,000                0.10% 341                 
Building Permits 1,200.00 105,600                      0.33% 1,200              105,600              0.36% 1,200              
Consulting Fees (eligible) -                                  0.00% -                     -                          0.00% -                     
Engineering Fee 100,000                      0.32% 1,136              100,000              0.34% 1,136              
FHFC Administrative Fees 9.00% 252,000                      0.80% 2,864              252,000              0.87% 2,864              
FHFC Application Fees 3,000                          0.01% 34                   3,000                  0.01% 34                   
Non-Competitive App Fee -                                  0.00% -                     -                          0.00% -                     
FHFC Compliance Mon. Fee 198,506                      0.63% 2,256              198,506              0.68% 2,256              
FHFC - Other (i.e. Extension, Credit Swap) -                                  0.00% -                     -                          0.00% -                     
FHFC - Underwriting Fee 17,845                        0.06% 203                 17,845                0.06% 203                 
FHFC - HOME Underwriting Fee -                                  0.00% -                     -                          0.00% -                     
Green Certification - NGBS/LEED 32,000                        0.10% 364                 32,000                0.11% 364                 
Impact Fees $2,250 356,312                      1.13% 4,049              356,312              1.23% 4,049              
Inspection & Material Testing Fees 100,000                      0.32% 1,136              100,000              0.34% 1,136              
Muni Fees - Zoning, Site Plan, & Platting Fees -                                  0.00% -                     -                          0.00% -                     
Relocation Expenses -                                  0.00% -                     -                          0.00% -                     
Survey & Platting (including as-built) 30,000                        0.10% 341                 30,000                0.10% 341                 
Utility & Submetering Connection $184,800 0.59% 2,100              184,800              0.64% 2,100              
Organizational Costs 10,000                        0.03% 114                 10,000                0.03% 114                 
Site Preparation -                                  0.00% -                     -                          0.00% -                     
Non-eligible Costs -                                  0.00% -                     -                          0.00% -                     
Arts in Public Places 1.53% -                                  0.00% -                     -                          0.00% -                     

Total General Development Costs 1,910,063                   6.06% 21,705            1,910,063           6.58% 21,705            
Legal

Legal Fees 125,000                      0.40% 1,420              125,000              0.43% 1,420              
Legal Fees- Partnership -                                  0.00% -                     -                          0.00% -                     
Legal - Construction -                                  0.00% -                     -                          0.00% -                     
Legal - Zoning, Site Plan, & Platting 50,000                        0.16% 568                 50,000                0.17% 568                 
Legal - Other (i.e. Environmental) -                                  0.00% -                     -                          0.00% -                     
Title Insurance, Taxes, & Recording 0.45% 141,851                      0.45% 1,612              141,851              0.49% 1,612              

Total Legal 316,851                      1.01% 2,180              316,851              0.66% 2,180              
Marketing and Lease-up

Marketing Costs & Other 25,000                        0.08% 284                 25,000                0.09% 284                 
Lease Up Costs 75,000                        0.24% 852                 75,000                0.26% 852                 

Total Marketing & Lease-up 100,000                      0.32% 1,136              100,000              0.34% 1,136              
Taxes and Insurance

Builder's Risk & Const. Insurance 1.15% 184,677                      0.59% 2,099              184,677              0.64% 2,099              
Insurance- Property/Liability 124,594                      0.40% 1,416              124,594              0.43% 1,416              
Property Taxes & Other 2.13% 101,181                      0.32% 1,150              101,181              0.35% 1,150              

Total Taxes and Insurance 410,453                      1.30% 4,664              410,453              1.41% 4,664              
Soft Cost Contingency 5.00% 139,493                      0.44% 1,585.15         139,493              0.48% 1,585              
Sub-Total 24,535,103                 77.83% 277,388          24,535,103         84.12% 277,388          
Land Acquisition Costs

Land, To be Acquired 2,800,000                   8.88% 31,818            2,800,000           9.65% 31,818            
Existing Buildings, To be Acquired -                                  0.00% -                     -                          0.00% -                     
Brokerage Fee -                                  0.00% -                     -                          0.00% -                     
Land Other -                                  0.00% -                     -                          0.00% -                     

Developer Fee & Overhead
Developer's Admin. & Overhead 0.0% -                                  0.00% -                     -                          0.00% -                     
Developer's Fee 16.0% 3,925,616                   12.45% 44,609            1,684,391           5.80% 19,141            
Developer's Fee - Land -                                  0.00% -                     -                          0.00% -                     
BSPRA 0.0% -                                  0.00% -                     0.00% -                     

Reserves
Operating Deficit Reserve (3M OpEx & Debt Service) 4 261,707                      0.83% 2,974              -                          0.00% -                     

Total Project Cost 31,522,426                 100.00% 356,789          29,019,494         99.57% 328,347          

Financing Gap Surplus/(Short) 0 -                          

Rate Total % Per Unit Total % Per Unit
Hard

Predevelopment Loan -                                  0.0% -                     -                          0.00% -                     
GP Loan -                                  0.0% -                     -                          0.00% -                     
Construction Loan 6.75% -                                  0.00% -                     21,100,000         72.71% 239,772.73     
Bridge Loan 6.75% -                                  0.00% -                     -                          0.00% -                 
Permanent Loan 1 6.45% 6,548,000                   20.77% 74,409.09       -                          0.00% -                 
Permanent Loan 2 -                                  0.00% -                     -                          0.00% -                 
Permanent Loan 3 -                                  0.00% -                     -                          0.00% -                 

Soft
Charlotte County LGAO 4.09% 340,000                      1.08% 3,863.64         340,000              1.17% 3,863.64         
ELI 0.00% -                                  0.00% -                     -                          0.00% -                 
HOME 0.00% -                                  0.00% -                     -                          0.00% -                 
NHTF 0.00% -                                  0.00% -                     -                          0.00% -                 
Surtax/Other 0.00% -                                  0.00% -                     -                          0.00% -                 
Grant 0.00% -                                  0.00% -                     -                          0.00% -                 
Grant/Other #2 0.00% -                                  0.00% -                     -                          0.00% -                 

Preferred Equity LP1 -                                  0.00% -                     -                          0.00% -                 
Preferred Equity LP2 -                                  0.00% -                     -                          0.00% -                 
Preferred Equity LP3 -                                  0.00% -                     -                          0.00% -                 
GP Equity -                                  0.00% -                     -                          0.00% -                 
Investor Equity 24,077,592                 76.38% 273,609          6,019,398           20.74% 68,402.25       
Deferred Developer Fee 556,834                      1.77% 6,328              1,560,096           5.38% 17,728.36       
NOI During Construction -                                  0.00% -                     -                          0.00% -                     
Total Sources 31,522,426                 100.00% 358,209          29,019,494         100.00% 329,767          

Sources 

Uses

Construction PhasePermanent Phase

Proforma Disclaimer: The estimates contained herein are based on assumptions concerning future events and circumstances which are inherently subject to uncertainty and variation depending upon continually 
evolving events. No representation or warranties, expressed or implied, as to their content, suitability for any purpose, accuracy, veracity, or completeness are made or that actual results will conform to such estimates. 
This document is provided subject to errors, omissions and changes in the information and is subject to modification or withdrawal.
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Housing Trust Group
Murdock Square - Charlotte - Family
Tax Credit Calculation

Eligibe Basis Eligible Cost Ineligible
Total Costs Eligible % New/Rehab Acquisition Costs Eligible % Eligible Costs

Hard Costs
GC Contract

Hard Construction Costs 16,058,880          99.00% 15,898,291           160,589               99.00% 15,898,291       
Demolition 10,000                 0.00% -                           10,000                 0.00% -                       
Financial Costs -                          0.00% -                           -                          0.00% -                       
GC Profit 963,533               100.00% 963,533                -                          100.00% 963,533           
GC General Requirements 963,533               100.00% 963,533                -                          100.00% 963,533           
GC Overhead 321,178               100.00% 321,178                -                          100.00% 321,178           
General Liability Insurance 66,368                 100.00% 66,368                  -                          100.00% 66,368             
Construction - P&P Bond 127,735               100.00% 127,735                -                          100.00% 127,735           

GC Contract Total 18,511,226          18,340,637           170,589               18,340,637       
Hard Cost Contingency @: 925,061               100.00% 925,061                -                          100.00% 925,061           
Recreational / Owner Items 400,000               100.00% 400,000                -                          100.00% 400,000           
Construction - Mgmt & Supervision -                          0.00% -                           -                          0.00% -                       
Construction - Offsite -                          0.00% -                           -                          0.00% -                       

Total Hard Costs 19,836,287          19,665,699           170,589               19,665,699       
Soft Costs

Financial Costs
Construction Interest Expense 1,354,895            51.05% 691,659                663,236               51.05% 691,659           
Bridge Loan Interest Expense 0                         35.45% 0                          0                         35.45% 0                      
Other Loan Fees - HOME -                          0.00% -                           -                          0.00% -                       
Other Interest Expense -                          100.00% -                           -                          100.00% -                       
Construction Loan Origination Fee 158,250               100.00% 158,250                -                          100.00% 158,250           
Construction Loan Closing Costs 42,200                 100.00% 42,200                  -                          100.00% 42,200             
Permanent Loan Origination Fee 49,110                 0.00% -                           49,110                 0.00% -                       
Initial Financing Fee -                          0.00% -                           -                          0.00% -                       
Permanent Loan Closing Costs 25,000                 0.00% -                           25,000                 0.00% -                       
Legal - Lender 100,000               50.00% 50,000                  50,000                 50.00% 50,000             
Syndication Fees 25,000                 0.00% -                           25,000                 0.00% -                       
Placement Agent -                          0.00% -                           -                          0.00% -                       
Loan Closing Costs -                          0.00% -                           -                          0.00% -                       
Interest - Pre-dev Loan 15,000                 0.00% -                           15,000                 0.00% -                       
SAIL and ELI Commitment Fees -                          0.00% -                           -                          0.00% -                       
Bank Charges -                          0.00% -                           -                          0.00% -                       
Costs of Issuance -                          0.00% -                           -                          0.00% -                       
Servicer Fees During Construction -                          0.00% -                           -                          0.00% -                       
Fiscal Agent Fee During Construction -                          0.00% -                           -                          0.00% -                       

Total Financial Costs 1,769,455            942,109                827,346               942,109           

Reports & Studies
Appraisal 10,000                 100.00% 10,000                  -                          100.00% 10,000             
Environmental Report 10,000                 100.00% 10,000                  -                          100.00% 10,000             
Geotech Report 10,000                 100.00% 10,000                  -                          100.00% 10,000             
Market Study 10,000                 0.00% -                           10,000                 0.00% -                       
Physical Needs Assessment -                          100.00% -                           -                          100.00% -                       
Plan and Cost Review 5,000                  100.00% 5,000                    -                          100.00% 5,000               
Traffic Study 7,500                  0.00% -                           10,000                 0.00% 35,000             
Delivery Charges/Copying -                          0.00% -                           0.00%
Reports and Studies - Other -                          0.00% -                           0.00%

Total Reports and Studies 52,500                 35,000                  17,500                 35,000             

General Development Costs
Accounting Fees 40,000                 75.00% 30,000                  10,000                 75.00% 30,000             
Architect - Design 400,000               100.00% 400,000                -                          100.00% 400,000           
Architect - Supervision 50,000                 100.00% 50,000                  -                          100.00% 50,000             
Architect - Landscape 30,000                 100.00% 30,000                  -                          100.00% 30,000             
Building Permits 105,600               100.00% 105,600                -                          100.00% 105,600           
Consulting Fees (eligible) -                          0.00% -                           -                          0.00% -                       
Engineering Fee 100,000               100.00% 100,000                -                          100.00% 100,000           
FHFC Administrative Fees 252,000               0.00% -                           252,000               0.00% -                       
FHFC Application Fees 3,000                  0.00% -                           3,000                  0.00% -                       
Non-Competitive App Fee -                          0.00% -                           -                          0.00% -                       
FHFC Compliance Mon. Fee 198,506               0.00% -                           198,506               0.00% -                       
FHFC - Other (i.e. Extension, Credit Swap) -                          0.00% -                           -                          0.00% -                       
FHFC - Underwriting Fee 17,845                 0.00% -                           17,845                 0.00% -                       
FHFC - HOME Underwriting Fee -                          0.00% -                           -                          0.00% -                       
Green Certification - NGBS/LEED 32,000                 100.00% 32,000                  -                          100.00% 32,000             
Impact Fees 356,312               100.00% 356,312                -                          100.00% 356,312           
Inspection & Material Testing Fees 100,000               100.00% 100,000                -                          100.00% 100,000           
Muni Fees - Zoning, Site Plan, & Platting Fees -                          100.00% -                           -                          100.00% -                       
Relocation Expenses -                          0.00% -                           -                          0.00% -                       
Survey & Platting (including as-built) 30,000                 100.00% 30,000                  -                          100.00% 30,000             
Utility & Submetering Connection 184,800               100.00% 184,800                -                          100.00% 184,800           
Organizational Costs 10,000                 100.00% 10,000                  -                          100.00% 10,000             
Site Preparation -                          100.00% -                           -                          100.00% -                       
Non-eligible Costs -                          100.00% -                           -                          100.00% -                       
Arts in Public Places -                          100.00% -                           -                          100.00% -                       

Total General Development Costs 1,910,063            1,428,712             481,351               1,428,712        

Legal
Legal Fees 125,000               0.00% -                           125,000               0.00% -                       
Legal Fees- Partnership -                          50.00% -                           -                          50.00% -                       
Legal - Construction -                          100.00% -                           -                          100.00% -                       
Legal - Zoning, Site Plan, & Platting 50,000                 0.00% -                           50,000                 0.00% -                       
Legal - Other (i.e. Environmental) -                          50.00% -                           -                          50.00% -                       
Title Insurance, Taxes, & Recording 141,851               85.00% 120,573                21,278                 85.00% 120,573           

Total Legal 316,851               120,573                196,278               120,573           

Marketing and Lease-up
Marketing Costs & Other 25,000                 0.00% -                           25,000                 0.00% -                       
Lease Up Costs 75,000                 0.00% -                           75,000                 0.00% -                       

Total Marketing & Lease-up 100,000               -                           100,000               -                       -                          
Taxes and Insurance

Builder's Risk & Const. Insurance 184,677               100.00% 184,677                -                          100.00% 184,677           
Insurance- Property/Liability 124,594               100.00% 124,594                -                          100.00% 124,594           
Property Taxes & Other 101,181               100.00% 101,181                -                          100.00% 101,181           

Total Taxes and Insurance 410,453               410,453                -                          410,453           

Soft Cost Contingency 139,493               80.00% 111,595                27,899                 80.00% 111,595           
Sub-Total 24,535,103          22,714,141           1,820,962            22,714,141       

Land Acquisition Costs
Land, To be Acquired 2,800,000            100.00% 2,800,000             -                          100.00% 2,800,000        
Existing Buildings, To be Acquired -                          0.00% -                           -                          0.00% -                       
Brokerage Fee -                          100.00% -                           -                          100.00% -                       
Land Other -                          0.00% -                           -                          0.00% -                       

Developer Fee & Overhead
Developer's Admin. & Overhead -                          100.00% -                           -                       
Developer's Fee 3,925,616            100.00% 3,925,616             -                          100.00% 3,925,616        
Developer's Fee - Land -                          100.00% -                           -                          100.00% -                       
BSPRA -                          0.00% -                           -                          0.00% -                       

Reserves
Operating Deficit Reserve (3M OpEx & Debt Service) 261,707               0.00% -                           261,707               0.00% -                       

Total Project Cost 31,522,426          29,439,757           2,082,669            29,439,757       

Historic
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Murdock Square - Charlotte County 
Tax Credit Calculation
Tax Credit Calculation County Area Type Financing Vehicle Credit %
County Charlotte DDA TE Bonds/4% LIHTC 4.00%
DDA or QCT - (Yes/No) Yes 1.3 LIHTC 9% 9.00%
Public Housing Authority Principal (Yes/No) No -                          Tax-Exempt Bond Test (50% Test) Amount
Geographic Cap 34,584,000          Eligible Basis 29,439,757
Apply Leverage Target Cap No -                          Land, To be Acquired 2,800,000
Desired Cap No -                          Total 32,239,757
Applicable Cap 2,800,000
LIHTC 9% OR 4% 9% Tax-exempt bond request 21,100,000
Eligible Basis (Rehab & New Construction) 29,439,757          
Eligible Basis (Acquisition) -                          As a Percent 65.45%
Applicable % 100.00% TC Delivery Year Amount
Qualified Basis (Rehab & New Construction) 38,271,684          <--Based on Units 2027 519,697
Qualified Basis (Acquisition) -                          2028-36 2,800,000
Credit % Rehab & New Construction (enter here) 9.00% 2037 2,280,303
Credit % Acquisition (enter here) 4.00% 5,508,133
Max Annual Credits 3,444,452            
Max Total Credits 2,800,000            MAX FHFC Req.
Annual Credits Request (Rounded Down nearest $1) 2,800,000            34,584,000            
Total Credits (10 years) 28,000,000          
% Syndicated to LP (Enter % here -->) 99.990%
Price per Credit 0.860
Limited Partner Equity - Rounded nearest $100 24,077,592          

Payment Elapsed Cumulative DRAW
Enter % % Pay-in Equity in $ Date Months Months #

Closing Equity 0% 25.00% 6,019,398.00         Sep-26 0
Equity at 25.00% 25% 0.00% -                            Dec-26 3 3 3
Equity at 50.00% 50% 0.00% -                            Mar-27 3 6 6
Equity at 75.00% 75% 0.00% -                            Jun-27 3 9 9
Equity at 98.00% 98% 25.00% 6,019,398.00         Sep-27 3 12 Completion
Stabilization Equity 50.00% 12,038,796.00       May-28 8 20 Conversion

100% 24,077,592.00       
6,019,398              

Tax Credit Equity Pay-in

Excess Eligible Basis =

Proforma Disclaimer: The estimates contained herein are based on assumptions concerning future events and circumstances which are inherently subject to uncertainty and variation depending upon 
continually evolving events. No representation or warranties, expressed or implied, as to their content, suitability for any purpose, accuracy, veracity, or completeness are made or that actual results will 
conform to such estimates. This document is provided subject to errors, omissions and changes in the information and is subject to modification or withdrawal.

Total Equity During Construction:
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Housing Trust Group
Murdock Square - Charlotte - Family
Operating Statement

Income: Per Unit Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15
Housing

Net Rental Income 12,265          1,079,316    1,100,902    1,122,920    1,145,379    1,168,286    1,191,652    1,215,485    1,239,795    1,264,591    1,289,883    1,315,680    1,341,994    1,368,834    1,396,210    1,424,135    
Laundry 741               65,208         66,512         67,842         69,199         70,583         71,995         73,435         74,903         76,402         77,930         79,488         81,078         82,700         84,354         86,041         
Other 285               25,080         25,582         26,093         26,615         27,147         27,690         28,244         28,809         29,385         29,973         30,572         31,184         31,808         32,444         33,093         
Vacancy Reserve @ 5.0% (613) (53,966) (55,045) (56,146) (57,269) (58,414) (59,583) (60,774) (61,990) (63,230) (64,494) (65,784) (67,100) (68,442) (69,811) (71,207)

Total Housing 12,678          1,115,638    1,137,951    1,160,710    1,183,924    1,207,603    1,231,755    1,256,390    1,281,518    1,307,148    1,333,291    1,359,957    1,387,156    1,414,899    1,443,197    1,472,061    

Expenses: Per Unit

Management Fee (% of EGI) 507               44,626         45,518         46,428         47,357         48,304         49,270         50,256         51,261         52,286         53,332         54,398         55,486         56,596         57,728         58,882         
Administrative 400               35,200         36,256         37,344         38,464         39,618         40,806         42,031         43,292         44,590         45,928         47,306         48,725         50,187         51,692         53,243         
Contracted Services 450               39,600         40,788         42,012         43,272         44,570         45,907         47,284         48,703         50,164         51,669         53,219         54,816         56,460         58,154         59,899         
Leasing and Marketing 27                 2,376           2,447           2,521           2,596           2,674           2,754           2,837           2,922           3,010           3,100           3,193           3,289           3,388           3,489           3,594           
Maintenance 400               35,200         36,256         37,344         38,464         39,618         40,806         42,031         43,292         44,590         45,928         47,306         48,725         50,187         51,692         53,243         
Payroll 1,600            140,800       145,024       149,375       153,856       158,472       163,226       168,123       173,166       178,361       183,712       189,223       194,900       200,747       206,770       212,973       
Utilities 400               35,200         36,256         37,344         38,464         39,618         40,806         42,031         43,292         44,590         45,928         47,306         48,725         50,187         51,692         53,243         
Real Estate Taxes 1,200            105,600       108,768       112,031       115,392       118,854       122,419       126,092       129,875       133,771       137,784       141,918       146,175       150,560       155,077       159,729       
Insurance 1,416            124,594       128,332       132,182       136,148       140,232       144,439       148,772       153,235       157,832       162,567       167,444       172,468       177,642       182,971       188,460       
Replacement Reserves 300               26,400         27,192         28,008         28,848         29,713         30,605         31,523         32,469         33,443         34,446         35,479         36,544         37,640         38,769         39,932         
Bond/SAIL/ELI Fees -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
Other -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total Operating Expenses 6,700            589,596       606,837       624,587       642,861       661,673       681,040       700,979       721,505       742,638       764,394       786,793       809,853       833,593       858,035       883,199       

Commercial Expenses -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
Total Expenses 6,700            589,596       606,837       624,587       642,861       661,673       681,040       700,979       721,505       742,638       764,394       786,793       809,853       833,593       858,035       883,199       

Net Operating Income 5,978            526,042       531,114       536,123       541,063       545,930       550,715       555,411       560,012       564,510       568,897       573,164       577,303       581,306       585,162       588,862       

Debt Service & Cashflow

Hard Debt
Permanent Loan 1 5,196            457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       

Total Hard Debt 5,196            457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       457,233       
1st Mort Coverage + Hard Fees 1.15x 1.16x 1.17x 1.18x 1.19x 1.20x 1.21x 1.22x 1.23x 1.24x 1.25x 1.26x 1.27x 1.28x 1.29x

Waterfall Cashflow 1,527,125     68,810         73,881         78,890         83,831         88,697         93,482         98,179         102,780       107,277       111,664       115,931       120,071       124,073       127,929       131,629       
DDF 5,546            488,024       414,143       335,253       251,422       162,725       69,243         -                   -                   -                   -                   -                   -                   -                   -                   -                   

Soft Debt
Charlotte County LGAO 224               19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         

1st Mort, SAIL, & Fees Coverage 1.10x 1.11x 1.12x 1.13x 1.14x 1.15x 1.16x 1.17x 1.18x 1.19x 1.20x 1.21x 1.22x 1.23x 1.23x

ELI -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
HOME -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
NHTF -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
Surtax/Other -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
Grant -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   
Grant/Other #2 -                    -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Total Soft Paid -                   19,691         19,691         19,691         -                   19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         19,691         
All DSCR 1.10x 1.11x 1.12x 1.13x 1.14x 1.15x 1.16x 1.17x 1.18x 1.19x 1.20x 1.21x 1.22x 1.23x 1.23x

Net Cashflow -                    -                   -                   -                   -                   -                   -                   9,245           83,089         87,587         91,973         96,241         100,380       104,382       108,238       111,939       
NPV Cashflow 90% 1,201,357     68,810        73,881        78,890        83,831        88,697        93,482        8,320          74,780        78,828        82,776        86,617        90,342        93,944        97,415        100,745      
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