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Tab 1



Applicant and Co-Sponsor Information
1.1 Applicant

Applicant Name

Applicant Address

City State Zip

Contact Name Title

Phone Fax

Email FEIN

TIN

1.2 Co-Sponsor
Co-Sponsor Name

Co-Sponsor Address

City State Zip

Contact Name Title

Phone Fax

Email FEIN

1.3 Please check appropriate Applicant type:

*Date Corp or Partnership was established: 

1.4 Please check appropriate Co-Sponsor type

*Date Corp or Partnership was established:
If joint venture, explain the role of the non-profit:

CITY OF NORTHPORT, FLORIDA

REQUEST FOR CONTRIBUTIONS APPLICATION FOR DEVELOPMENT/REHABILITATION OF AFFORDABLE MULTI-FAMILY 

RENTAL HOUSING

FOR THE STATE OF FLORIDA'S FY 2017-2018 LOW INCOME HOUSING TAX CREDIT PROGRAM

SECTION I.  APPLICANT and CO-SPONSOR

If "No", please indicate type of entity-to-be-formed and anticpated name:

If awarded funds pursuant to this application, will the applicant or co-sponsor be the recipient of funds?

Individual

Partnership *

Housing Authority

For-Profit Entity

Limited Liability Company

Community Development Corporation *

Non-Profit Entity

Other

Individual

Partnership *

Housing Authority

For-Profit Entity

Limited Liability Company

Community Development Corporation *

Non-Profit Entity

Other

Not Applicable

Yes No

Price Boulevard Redevelopment LLC

9 Sheboygan Street

Fond Du Lac

Shawn Hicks

WI

Vice President

54935

205.209.6590

s.hicks@commonwealthco.net

205.259.5878

x

x

10/3/2017

Commonwealth Development Corporation

9 Sheboygan Street

Fond Du Lac WI

Shawn Hicks

54935

Vice President

205.209.6590

s.hicks@commonwealthco.net

205.259.5878

x

5/9/2002

73-1642535

Applied For - See attached SS-4



1.5

1.6

1.7 Financial Statements

1.8 Applicant and Co-Sponsor’s Capacity and Experience

1.8.b.  Work Completed and in Process

1.9 Bankruptcy

1.10 Taxes

2.1 Qualified Development Team Contact Information

3.1 Development Information

Development Name

Development Address  County

City State Zip 
Is Development Located in a Low to Moderate Income Census Block Group?

3.2 Development Narrative

SECTION II. DEVELOPMENT TEAM

Are the applicant and Co-Sponsor current on all local, state, and federal taxes? 

Provide information identifying the proposed qualified development team members on the form provided (Exhibit B).  Provide descriptions of relevant experience 
and qualifications for each team member.  Include resumes for all development team members.     

3.   Five completed developments of similar type and scale in the last five years

Management Changes

On the Applicant Capacity form (Exhibit A) provided, please identify:
1.   All developments currently underway by the Applicant or co-sponsor

2.   Developments completed in the last five years

Has there been any management or ownership changes in the Applicant and/or Co-Sponsor entity in the last twelve-month period? (if "Yes" describe below)

Attach the last three years audited financial statements or personal financial statements (include notes and projections) for both the applicant, co-sponsors, and 
principals.  If the Applicant and Co-Sponsor is newly formed with no historical financial statements, then please provide financial statements for the parent 
organization.

1.8.a.  Please provide a written description of the Applicant’s and Co-Sponsor’s record of performance, qualifications and capacity to perform its responsibilities 
for this development.                     

If the applicant or co-sponsor is a legally existing organization, submit a copy of any incorporation documents and bylaws, including (if applicable) documentation 
of non-profit status and certificate of legal existence for the current year.  

SECTION III. DEVELOPMENT 

Each application must contain a project narrative that summarizes the scope of the proposal and the roles of the development team. This narrative should include: 
A description of the proposal, including its location(s), development type, unit mix and unit size; description of project design; proposed rents; a description of 
need and the target market; a description of special amenities and services; a summary of proposed construction and permanent financing, anticipated start and 
completion dates; and the project must address local housing needs and priorities, as documented in the City's 2016 Strategic Plan.  Please review and address 
all selection criteria and evaluation factors found within the application instructions.

Organizational Documents 

1.9.a  Has the Applicant, Co-Sponsor, or any members of its development team, ever declared bankruptcy?

Yes No

No

Yes

NoYes

Yes No

Yes No

X

x

x

x

W Price MF Apartments

1191 W Price Boulevard

North Port

Sarasota

FL
 x

34288



Shawn Hicks



DEVELOPMENT NAME W Price MF Apts APPLICANT

CURRENT PROJECTS UNDERWAY

Applicant/Co-Sponsor Name Project Name Stage # of Units Date Initiated

Planned Completion

Date Total Development Budget Town/City

Commonwealth Development Attwood Pointe Apartments Under Constr 52 8/1/2017 7/27/2018 $ 9,160,376 Florence/SC

Commonwealth Development Fourteen91 Lofts Closing 72 11/17/2017 11/12/2018 $ 12,016,142 Muncie, IN

Commonwealth Development Preserve at Chatham Pkwy

Firm Loan

Commitment 144 9/1/2017 6/23/2019 $ 25,300,000 Savannah, GA

Commonwealth Development The Ridge Financing Approved 60 8/1/2017 2/24/2019 $ 14,873,925 Colorado Springs, CO

Commonwealth Development

Lawler School Lofts - Historic School

Adaptive Reuse Under Constr 40 7/1/2017 6/26/2018 $ 8,601,885 Prairie du Chien, WI

PROJECTS COMPLETED

Applicant/Co-Sponsor Name Project Name Project Type # of Units Date Initiated Date Completed Total Development Budget Town/City

Commonwealth Development Park View Apartments - Turnkey Elderly 84 10/21/2014 6/18/2015 $ 7,479,017 Antigo, WI

Commonwealth Development Mission Village of Greeley Family 50 3/5/2016 11/30/2016 $ 13,388,709 Greeley, CO

Commonwealth Development Mission Village of Pecos Family 60 3/6/2015 12/1/2015 $ 7,869,084 Pecos, TX

Commonwealth Development Historic Blue Bell Lofts

Historic Rehab

Adaptive Reuse 52 5/5/2016 1/30/2017 $ 10,384,989 Columbia City, IN

Commonwealth Development Union Square Apartments Family 50 1/6/2015 10/3/2015 $ 8,421,670 Appleton, WI

PROJECTS OF SIMILAR TYPE & SCALE

Applicant/Co-Sponsor Name Project Name Project Type # of Units Date Initiated Date Completed Total Development Budget Town/City

Commonwealth Development Preserve at Chatham Pkwy Family 144 9/1/2017 6/23/2019 $ 25,300,000 Savannah, GA

Commonwealth Development

Commonwealth Development

Commonwealth Development

Commonwealth Development

EXHIBIT A - APPLICANT CAPACITY FORM

Price Boulevard Redevelopment LLC



W Price MF Apartment Price Boulevard Redevelopment LLC

Price Boulevard Redevelopment LLC
9 Sheboygan Street
Fond Du Lac, WI 54935

Commonwealth Development Corporation
9 Sheyboygan Street
Fond Du Lac, WI 54935
Louie A. Lange III

Louie A. Lange III
Shawn Hicks
205.209.6590

s.hicks@commonwealthco.net
205.259.5878

Shawn Hicks
205.209.6590

s.hicks@commonwealthco.net
205.259.5878

www.commonwealthco.net

www.commonwealthco.net

M+A Design

Fond Du Lac, WI 54935
25 South Main Street

Stan Ramaker
Stan Ramaker
920 539 3041

s.ramaker@madesigninc.net
920.922.8171

TBD



W Price MF Apartments Price Boulevard Redevelopment LLC

10/2017
10/2018
Complete
3/2018

x

1/2018

3/2018
5/2018

1/2018

3/2018

5/2018

FHFC SAIL 

10/2017
1/2018

Tax Exempt Bonds - Lee County HFA
10/17
1/2018

1/2018
3/2018
7/2018
9/2018
9/2018
1/2020

1/2020
1/2021
2021
12/31/2020

- 1/2021
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Corporate: 9 Sheboygan Street · FOND DU LAC, WI  54935 · (920) 922-8170 · Fax:  (920) 922-8171 
Local: 1415 Bardstown Road, # 2, Louisville, KY 40204 (502) 919-0263 

WWW.COMMONWEALTHCO.NET 
 

 

 

W Price MF Apartments 

North Port, Florida  

 
Commonwealth Development Corporation proposes to construct a 189-unit apartment community in 

North Port Florida.  The community is designated a mixed income Workforce Community.  The units will 

be affordable to households up to 90% AMI, with at least 45% of the units affordable to households up 

to 60% AMI.  The project is located within Activity Center 5 and has direct access to all public utilities 

and an adjacent bus Stop.  The site is located at 1191 W Price Boulevard, adjacent to Toledo Boulevard 

and the Publix Market at The Shoppes at Price Crossing.  This stretch of North Port is experiencing rapid 

growth:  commercial, office and light industrial uses (i.e. employment growth).   

 

The property totals 12.8 acres.  Community amenities will include a club house with dedicated leasing 

office, community space/media room for gatherings, fitness room and computer lab.  There will be two 

outdoor patio spaces with separate picnic and recreation areas.  A laundry room will also be provided.  

All parking is onsite, with 1.5 spaces per unit plus 10 visitor spaces near the club house.  The community 

will also have access to the walkable Citizens Parkway. 

 

The community will be composed of 10 residential buildings with three different architectural designs.  

The majority of the buildings will be three-story walk-ups, and there will be one, four-story building 

directly adjacent to the water feature between the proposed site and the Publix Market at the Shoppes 

at Price Crossing.  Building exteriors will have a mix natural stone and cement board siding.  All units will 

have full kitchens, as well as washer and dryer hook-ups.  Units will be individually metered for electric 

and gas, and residents will be responsible for paying these utilities. A preliminary market study has been 

performed showing strong demand and achievable maximum tax credit rents.  The Market Demand 

statement is included in Tab 11. 

 

The project is designed to meet the guidelines established with City’s Urban Design Standards Pattern 
Book for Activity Center 5. In addition to several Green Building Features.  The green features includes 
but not limited to: 

• Low-flow water fixtures in bathrooms—WaterSense labeled products  
• Energy Star certified refrigerator; 
• Energy Star certified dishwasher; 
• Energy Star certified ventilation fan in all bathrooms; 
• Water heater minimum efficiency  

 



To continue to meet the demands of creating a sustainable workforce community, we will provide the 
following resident services: 
 
Employment Assistance Program – The Management Company, on a quarterly basis and at no cost to 
the resident, will provide offer workshops/meetings offering employment counseling by a 
knowledgeable employment counselor. Such a program includes employability skills workshops 
providing instruction in the basic skills necessary for getting, keeping, and doing well in a job. Sample 
offered skills are 

• Evaluation of current job skills; 
• Assistance in setting job goals; 
• Assistance in development of and regular review/update of individualized plan for each 

participating resident; 
• Resume assistance; 
• Interview preparation; and 
• Placement and follow-up services 

 

Financial Management Program – The Management Company, on a quarterly basis and at no cost to the 
resident, will provide a series of classes to provide residents training in various aspects of personal 
financial management.  Sample topic includes, but not be limited to: 

• Financial budgeting and bill-paying including training in the use of technologies and web-based 
applications; 

• Tax preparation including do’s and don’ts, common tips, and how and where to file, including 
electronically; 

• Fraud prevention including how to prevent credit card and banking fraud, identity theft, 
computer hacking and avoiding common consumer scams; 

• Retirement planning & savings options including preparing a will and estate planning; and 
• Homebuyer education including how to prepare to buy a home, and how to access to first-time 

homebuyer programs in the county in which the development is located. 
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416 SURFACE STALLS (8 H.C. ACCESSIBLE)

TOTAL:       189 up to 224 UNITS

LOT COVERAGE: 15% COVERAGE PROPOSED (MAXIMUM 35%)
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Tab 3



Price Boulevard Redevelopment LLC is Applicant a newly created entity 

Price Boulevard Redevelopment MM LLC is GP is a newly created entity  

 

 

Commonwealth Management Corporation is the sole member of the managing GP entity  

Commonwealth Development Corporation of America is the developer and Co-Sponsor 

Commonwealth Management Corporation is also the property management company 

Louie A. Lange III is the president of each of these companies. 

• Commonwealth Management Corporation 

• Commonwealth Development Corporation of America 

All entities above are affiliates of The Commonwealth Companies, and all entities are solely owned by 

Louie A. Lange III, President of The Commonwealth Companies.  

Louie A. Lange III is the owner of M+A Design, LLC, which is the Project’s Architect  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Principal Disclosures for Applicant

Select the organizational structure for the Applicant entity:

The Applicant is a:

Provide the name of the Applicant Limited Liability Company:

First Principal Disclosure Level:

First Level

Entity #

Select Type of Principal of 

Applicant Enter Name of First Level Principal

1. Manager Price Boulevard Redevelopment MM, LLC Limited Liability Company

2. Investor Member Price Boulevard Redevelopment MM, LLC Limited Liability Company

Second Principal Disclosure Level:

Second 

Level

Entity # Enter Name of Second Level Principal

Select organizational structure 

of Second Level Principal 

identified

1. (Price Boulevard Redevelopment MM, LLC)1.A. Managing Member Commonwealth Management Corporation For-Profit Corporation

1. (Price Boulevard Redevelopment MM, LLC)1.B. Manager Commonwealth Management Corporation For-Profit Corporation

Third Principal Disclosure Level:

Enter Name of Third Level Principal

who must be a Natural Person

The organizational structure of 

Third Level Principal identified 

Must Be a Natural Person

Executive Director Lange III, Louie A Natural Person

Officer Lange III, Louie A Natural Person

Shareholder Lange III, Louie A Natural Person

Price Boulevard Redevelopment LLC

Click here for Assistance with Completing the Entries for the  Second Level Principal Disclosure for the Applicant

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for the Applicant

Click here for Assistance with Completing the Entries for the Third Level Principal Disclosure for the Applicant

Select the corresponding First 

Level Principal Entity # from 

above for which the Second 

Level Principal is being 

identified

APPROVED for HOUSING CREDIT APPLICATION

FHFC Advance Review 10.4.17

Select the type of Principal 

being associated with the 

corresponding First Level 

Principal Entity 

Select organizational structure 

of First Level Principal identified

Price Boulevard Redevelopment LLC

Limited Liability Company

Price Boulevard Redevelopment LLC

Select the corresponding Second Level Principal 

Entity # from above for which the Third Level 

Principal is being identified

Select the type of Principal 

being associated with the 

corresponding Second Level 

Principal Entity 

1.A. (Commonwealth Management Corporation)

1.A. (Commonwealth Management Corporation)

1.A. (Commonwealth Management Corporation)

Page 1 of 2 Principals of the Applicant and Developer(s) Disclosure Form (Form Rev. 08-16)



Principal Disclosures for the  Developer

How many Developers are part of this Application structure?

1

Select the organizational structure for the Developer entity:

The Developer is a:

Provide the name of the Developer For-Profit Corporation:

First Principal Disclosure Level:

First Level

Entity #

Select Type of Principal of 

Developer Enter Name of First Level Principal

1. Director Lange III, Louie A Natural Person

2. Officer Lange III, Louie A Natural Person

3. Shareholder Lange III, Louie A Natural Person

APPROVED for HOUSING CREDIT APPLICATION

FHFC Advance Review 10.4.17

For-Profit Corporation

Commonwealth Development Corporation of America

Select organizational structure 

of First Level Principal identified

Commonwealth Development Corporation of America

Click here for Assistance with Completing the Entries for the First Level Principal Disclosure for a Developer

Page 2 of 2 Principals of the Applicant and Developer(s) Disclosure Form (Form Rev. 08-16)



State of Florida
Department of State

I certify from the records of this office that PRICE BOULEVARD
REDEVELOPMENT, LLC is a Wisconsin limited liability company authorized
to transact business in the State of Florida, qualified on October 13, 2017.

The document number of this limited liability company is M17000008765.

I further certify that said limited liability company has paid all fees due this
office through December 31, 2017 and that its status is active.

I further certify that said limited liability company has not filed a Certificate of
Withdrawal.

Given under my hand and the
Great Seal of the State of Florida
at Tallahassee, the Capital, this
the Eighteenth day of October,
2017

Tracking Number: CU3765822569

To authenticate this certificate,visit the following site,enter this number, and then
follow the instructions displayed.

https://services.sunbiz.org/Filings/CertificateOfStatus/CertificateAuthentication

https://services.sunbiz.org/Filings/CertificateOfStatus/CertificateAuthentication




State of Florida
Department of State

I certify from the records of this office that COMMONWEALTH
DEVELOPMENT CORPORATION OF AMERICA is a Wisconsin corporation
authorized to transact business in the State of Florida, qualified on February 10,
2017.

The document number of this corporation is F17000000805.

I further certify that said corporation has paid all fees due this office through
December 31, 2017 and that its status is active.

I further certify that said corporation has not filed a Certificate of Withdrawal.

Given under my hand and the
Great Seal of the State of Florida
at Tallahassee, the Capital, this
the Twentieth day of April, 2017

Tracking Number: CU1993930933

To authenticate this certificate,visit the following site,enter this number, and then
follow the instructions displayed.

https://services.sunbiz.org/Filings/CertificateOfStatus/CertificateAuthentication

https://services.sunbiz.org/Filings/CertificateOfStatus/CertificateAuthentication
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Commonwealth Development Corporation of America is the developer and Co-Sponsor, Financials will 

be sent via email to Thomas A. Cookingham, AICP 

 

 

 

 



Tab 5



Company Name: Commonwealth Development Corporation
Date: September 30, 2017

No. Name of Project City State Name and Address of Developer Number of
Units

Building Types and Number of
Stories

Elderly or
Family?

Construction
Cost

Placed In
Service Date OR

% Completed
8609 Issued

Type of
Financing

(Conventional,
State or Fed)

Role of Firm
and/or Principal Source of Funds Total Development

Costs

1 Attwood Pointe Apartments Florence SC Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54940 52 New Construction of Garden

Apartments Family 5,644,528$
Under

Construction
August 2017

Co-Developer LIHTC, HOME
$ 9,160,376

2 Auxiliary Court West Bend WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 59 4-story Midrise Elderly 7,438,000$ 4/23/2012 12/7/2012 Conventional Developer LIHTC, WPF $ 9,401,552

3 Beacon Avenue Cottages New London WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54938 40 Cottages Family 5,400,000$ 72% Developer LIHTC $ 7,110,289

4 Craftsman Village of Appleton Appleton WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 64 2-story Townhomes Family 6,453,000$ 10/1/2004 4/26/2005 Federal Developer LIHTC, FHA $ 7,453,000

5 Craftsman Village of Plover Plover WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 40 Cottages and 2-story

Townhomes Elderly 3,232,000$ 6/28/2003 12/11/2003 Conventional Developer LIHTC $ 4,232,000

6 Elementary School Apartments Schofield WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 36 2-story Historic School and

Townhomes Family 4,862,000$ 11/30/2015 7/16/2016 Conventional Developer LIHTC, HOME $ 6,774,808

7 Evergreen Manor - Turnkey Rhinelander WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 50 3-story Midrise Elderly 7,084,000$ 1/15/2011 Conventional Developer LIHTC $ 8,084,000

8 Fond du Lac Center Milwaukee WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 24 3-story Midrise Family 5,231,000$ 8/31/2007 5/7/2008 Conventional Developer LIHTC $ 6,231,000

9 Fourteen91 Lofts Muncie IN Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 72 Historic Adaptive Reuse & New

Const. Townhomes Family 10,424,160$ Closing
November 2017 Conventional Developer LIHTC, IHCDA Dev. Fund 12,016,142$

10 Fond du Lac Townhomes Fond du Lac WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 48 Cottages Family 5,231,000$ 11/5/2010 5/13/2011 Conventional Developer LIHTC, HOME, TCAP $ 10,678,000

11 Garden View Senior Apartments Elkhart IN Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54936 55 Historic Factory Elderly 8,194,415$ 40% Developer LIHTC, DINO, IHCDA Dev.

Fund $ 10,776,128

12 Historic Apartments on 4th Mandan ND Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54940 39 4-story Historic School Family Closing

September 2017 LIHTC, NHTF
$ 8,441,142

13 Historic Berlin School Apts. Berlin WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 40 3-story Historic School Family 5,879,808$ 11/30/2016 Conventional Developer LIHTC, AHP $ 7,870,790

14 Historic Blue Bell Lofts Columbia City IN Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 52 3-story Historic Factory Elderly 7,389,400$ 1/30/2017 Conventional Developer LIHTC, DINO, IHCDA Dev.

Fund $10,384,989

15 Historic Lincoln School Shawano WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 24 Historic Family 2,750,573$ 9/30/2014 7/3/2015 Conventional Developer LIHTC, HOME $ 3,946,380

16 Historic West Elementary - Turnkey Rhinelander WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 24 2-story Historic School Senior 3,977,000$ 10/1/2008 Conventional Developer LIHTC $ 4,977,000

17 Indianhead Cottages Mosinee WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 24 Cottages Family 3,218,170$ 11/30/2012 12/11/2013 Conventional Developer LIHTC, HOME $ 4,715,893

18 Lawler School Lofts Prairie du Chien WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54939 40 4-story Historic School Family 6,051,260$

Under
Construction
August 2017

Developer LIHTC
$ 8,601,885

19 Lisbon Terrace Milwaukee WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 24 2-story Midrise Family 4,387,164$ 6/22/2011 9/21/2012 State Developer Exchange $ 5,754,000

20 Little Crow Lofts Warsaw IN Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54937 42 4-story Historic

Factory/Industrial Building Family 6,440,466$ 75% Developer LIHTC, DINO, IHCDA Dev.
Fund $ 8,757,763

21 Lynndale Village Grand Chute WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 60 3-story Midrise and Cottages Elderly 6,791,623$ 1/26/2012 9/26/2012 Conventional Developer LIHTC, HOME $ 9,401,552

22 Mission Village of Dodgeville Dodgeville WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 40 Cottages Family 4,515,000$ 7/29/2016 3/21/2017 Conventional Developer LIHTC, HOME, AHP $ 7,069,200

23 Mission Village of Cheyenne Cheyenne WY Commonwealth Development Corp.
9 Sheboygan St., Fond du Lac WI 54935 41 3-story Midrise Family Closing

November 2017 Developer LIHTC, HOME

24 Mission Village of Greeley Greeley CO Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 50 Cottages and Townhomes Family 9,003,000$ 11/30/2016 Conventional Developer LIHTC, DOH-CDBG, AHP $ 13,388,709

25 Mission Village of Jacksonville Jacksonville TX Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 48 Cottages Family 4,791,000$ 8/31/2016 Federal Developer LIHTC, City Funds $ 8,073,228

26 Mission Village of Kaukauna Kaukauna WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 60 Cottages Family 7,082,725$ 99% Developer LIHTC $ 9,480,327

27 Mission Village of Menasha Menasha WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 66 Cottages Elderly 10,661,000$ 11/30/2010 8/15/2011 Conventional Developer LIHTC, HOME, TCAP $ 11,661,000

28 Mission Village of Monahans Monahans TX Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 49 Cottages Family 4,426,838$ 8/26/2016 Federal Developer LIHTC, HOME $ 9,110,501

29 Mission Village of Pecos Pecos TX Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 60 Cottages Family 5,581,976$ 12/31/2015 Federal Developer LIHTC, HOME, TIF $ 7,869,084

30 Mission Village of Plover I Plover WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 36 Cottages and 2-story

Townhomes Family 2,891,000$ 6/1/2004 12/9/2004 Conventional Developer LIHTC, HOME, TRG $ 3,891,000

31 Mission Village of Plover II Plover WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 24 Cottages Family 1,942,000$ 12/28/2005 8/22/2006 Conventional Developer LIHTC $ 2,942,000

32 Mission Village of Sheboygan Sheboygan WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 76 Cottages Family 9,581,162$ 11/15/2011 8/29/2012 Conventional Developer LIHTC, HOME $ 13,208,280

33 Mission Village of Tahlequah Tahlequah OK Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 24 Cottages Elderly 2,529,828$ 11/28/2014 4/15/2015 Conventional Developer LIHTC $ 3,677,505

34 New Village Milwaukee WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 24 2-story Townhomes Family 4,678,000$ 6/29/2006 2/9/2007 Conventional Developer LIHTC $ 5,678,000

35 Newbury Place Ripon WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 40 3-story Hospital Rehab and

Townhomes Family 4,977,000$ 3/31/2016 10/25/2016 Conventional Developer LIHTC, AHP $ 6,604,398



Company Name: Commonwealth Development Corporation
Date: September 30, 2017

No. Name of Project City State Name and Address of Developer Number of
Units
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Stories
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Family?

Construction
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Placed In
Service Date OR

% Completed
8609 Issued

Type of
Financing

(Conventional,
State or Fed)

Role of Firm
and/or Principal Source of Funds Total Development

Costs

36 Parish School Apartments Fond du Lac WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54940 47

2-story Historic Schools;
Duplex Cottage; 4-unit

Townhouse
Family 7,325,562$ 55% Co-Developer LIHTC

$ 10,238,370

37 Park View Apartments - Turnkey Antigo WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 84 4-story Rehabilitation Elderly 3,442,717$ 6/18/2015 6/3/2016

Developer &
General

Contractor
LIHTC, AHP, HUD

$ 7,479,017

38 Pleasant View Townhomes Plymouth WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 24 2-story Townhomes Family 3,502,396$ 11/30/2012 8/21/2013 Conventional Developer LIHTC $ 5,148,196

39 Prince Hall Village Milwaukee WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 24 3-story Midrise and

Townhomes Family 5,606,000$ 8/19/2008 3/23/2009 Conventional Developer LIHTC $ 6,606,000

40 Riverside Senior Apartments Fond du Lac WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 46 5-story Midrise Elderly 5,498,031$ 10/31/2013 8/4/2014 Conventional Developer LIHTC $ 7,041,800

41 St. Peters RCAC Fond du Lac WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 46 5-story Historic Rehab Elderly 7,074,000$ 8/27/2009 12/2/2009 Conventional Developer LIHTC, HOME, AHP $ 8,074,000

42 Station Square Roy UT Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 31 3-story Midrise Elderly 4,078,262$ 12/30/2016 Conventional Developer LIHTC, OWHLF, Energy

Rebates $ 5,942,400

43 The Jefferson Ripon WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 24 3-story Midrise and

Townhomes Family 2,452,594$ 9/30/2014 5/27/2015 Conventional Developer LIHTC, HOME, AHP $ 3,782,625

44 The Ridge Colorado Springs CO Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54940 60 3-story mid-rise Family Closing March

2018 Co-Developer LIHTC $ 14,873,925

45 The Village on Water Marinette WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 49 Cottages Family 6,669,905$ 11/30/2013 4/25/2014 Conventional Developer LIHTC, HOME, AHP $ 8,633,820

46 Townhomes at Craftsman Village Plover WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 44 2-story Townhomes Family 5,924,124$ 9/29/2011 4/10/2012 Conventional Developer LIHTC $ 8,063,000

47 Trinity Artist Square Fond du Lac WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 35 2- & 3-story Townhomes Family 5,814,065$ 8/28/2012 3/19/2013 Conventional Developer LIHTC, TIF $ 8,587,475

48 Union Square Apartments Appleton WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 50 3-story Midrise and

Townhomes Family 6,190,000$ 10/31/2015 4/29/2016 Conventional Developer LIHTC, HOME $ 8,421,670

49 Western Townhomes Neenah WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 68 2-story Townhomes Family 9,310,689$ 11/1/2012 6/12/2013 Conventional Developer LIHTC $ 12,732,549

50 White Pines Apartments Cloquet MN Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54940 35 3-story mid-rise Family Closing March

2018 Developer LIHTC $ 6,396,234

51 William A. Passavant Milwaukee WI Commonwealth Development Corp.
9 Sheyboygan St., Fond du lac, WI 54935 51 Historic Rehab Elderly 6,532,610$ 7/6/2011 5/23/2012 Conventional Developer LIHTC, TCAP $ 9,535,000
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RFA 2017-107 DEVELOPMENT COST PRO FORMA (Page 1 of 7)

NOTES: (1) Developer fee may not exceed the limits established in Rule Chapter 67-48, F.A.C., or this RFA Any portion of the fee that 
has been deferred must be included in Total Development Cost.  When the 

(2) Because Housing Credit equity proceeds are being used as a source of financing, complete Columns 1 and 2.  The 
various FHFC Program fees should be estimated and included in column 2 for at least the Housing Credit and SAIL Programs, 
along with the MMRB Program, if applicable.

(3) General Contractor's fee is limited to 14% of actual construction cost (for Application purposes, this is represented by 
A1.1. Column 3), rounded down to nearest dollar. The General Contractor's fee must be disclosed.  The General Contractor's 
fee includes General Conditions, Overhead, and Profit.

(4) For Application purposes, the maximum hard cost contingency allowed cannot exceed 5% of the amount provided in 
column 3 for A1.3. TOTAL ACTUAL CONSTRUCTION COSTS for Developments where 50 percent or more of the units are 
new construction.  Otherwise the maximum is 15%.  The maximum soft cost contintengy allowed cannot exceed 5% of the 
amount provided in column 3 for A2.1 TOTAL GENERAL DEVELOPMENT COST.  Limitations on these contingency line items 
post-Application are provided in Rule Chapter 67-48, F.A.C. 

(5) Operating Deficit Reserves (ODR) of any kind are not to be included in C. DEVELOPMENT COST and cannot be used in 
determining the maximum Developer fee.  In addition, an ODR is not permitted in this Application at all.  If one has been 
included, it will be removed by the scorer, reducing total costs.  However, one may be included during the credit underwriting 
process where it will be sized. The final cost certification may include an ODR, but it cannot exceed the amount sized during 
credit underwriting.

(6) Although the Corporation acknowledges that the costs listed on the Development Cost Pro Forma, Detail/Explanation Sheet, 
Construction or Rehab Analysis and Permanent Analysis are subject to change during credit underwriting, such costs are subject 
to the Total Development Cost Per Unit Limitation as provided in the RFA, as well as the other cost limitations provided in 
Rule Chapter 67-48, F.A.C., as applicable.

USE THE DETAIL/EXPLANATION SHEET FOR EXPLANATION OF * ITEMS.  IF ADDITIONAL SPACE IS REQUIRED, ENTER THE

INFORMATION ON THE ADDENDA LOCATED AT THE END OF THE APPLICATION. 

What was the Development Category of the Proposed Development:
Indicate the number of total units in the proposed Development: 189 Units

1 2 3

HC ELIGIBLE

COSTS

HC INELIGIBLE

COSTS

TOTAL

COSTS

DEVELOPMENT COSTS

Actual Construction Costs 

Accessory Buildings

Demolition

New Rental Units 17,038,500.00 17,038,500.00

*Off-Site Work (explain in detail)

Recreational Amenities

Rehab of Existing Common Areas

Rehab of Existing Rental Units

Site Work 880,000.00 220,000.00 1,100,000.00

*Other (explain in detail)

A1.1. Actual Construction Cost $ 17,918,500.00 $ 220,000.00 $ 18,138,500.00

A1.2. General Contractor Fee 
See Note (3)

(Max. 14% of A1.1., column 3) $ 2,319,000.00 $ $ 2,319,000.00

A1.3. TOTAL ACTUAL CONSTRUCTION

COSTS $ 20,237,500.00 $ 220,000.00 $ 20,457,500.00

A1.4. HARD COST CONTINGENCY 
See Note (4)

$ 511,925.00 $ 400,000.00 $ 911,925.00

New Construction (w/ or w/o Acquisition)



RFA 2017-107 DEVELOPMENT COST PRO FORMA (Page 2 of 7)
1 2 3

HC ELIGIBLE

COSTS

HC INELIGIBLE

COSTS

TOTAL

COSTS

General Development Costs

Accounting Fees 25,000.00 25,000.00

Appraisal 10,000.00 10,000.00

Architect's Fee - Site/Building Design 275,000.00 275,000.00

Architect's Fee - Supervision 60,000.00 60,000.00

Builder's Risk Insurance 65,900.00 65,900.00

Building Permit 105,000.00 105,000.00

Brokerage Fees - Land/Buildings

Capital Needs Assessment

Engineering Fees 85,000.00 85,000.00

Environmental Report 17,500.00 17,500.00

FHFC Administrative Fee See Note (2) 87,000.00 87,000.00

FHFC Application Fee See Note (2) 6,000.00 6,000.00

FHFC Compliance Fee See Note (2) 115,000.00 115,000.00

FHFC Credit Underwriting Fees See Note (2) 32,500.00 32,500.00

Green Building Certification/
HERS Inspection Costs 35,000.00 35,000.00

*Impact Fees (list in detail) 392,768.00 392,768.00

Inspection Fees 25,000.00 25,000.00 50,000.00

Insurance 69,400.00 69,400.00

Legal Fees 175,000.00 75,000.00 250,000.00

Market Study 7,500.00 5,000.00 12,500.00

Marketing/Advertising 75,000.00 75,000.00

Property Taxes 77,900.00 77,900.00

Soil Test Report 17,300.00 5,300.00 22,600.00

Survey 27,500.00 27,500.00

Title Insurance & Recording Fees 89,000.00 4,500.00 93,500.00

Utility Connection Fee 125,000.00 125,000.00

*Other (explain in detail) 125,000.00 125,000.00

A2.1. TOTAL GENERAL DEVELOPMENT

COST $ 1,731,868.00 $ 508,200.00 $ 2,240,068.00

A2.2. SOFT COST CONTINGENCY 
See Note (4)

$ $ 50,000.00 $ 50,000.00
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1 2 3

HC ELIGIBLE

COSTS

HC INELIGIBLE

COSTS

TOTAL

COSTS

Financial Costs 

Construction Loan Origination/
Commitment Fee(s) 380,000.00 123,000.00 503,000.00

Construction Loan Credit
Enhancement Fee(s) 63,000.00 75,000.00 138,000.00

Construction Loan Interest 367,500.00 103,000.00 470,500.00

Non-Permanent Loan(s) Closing
Costs 50,000.00 50,000.00 100,000.00

Permanent Loan Origination/
Commitment Fee(s) 67,500.00 67,500.00

Permanent Loan Credit
Enhancement Fee(s)

Permanent Loan Closing Costs 57,000.00 57,000.00

Bridge Loan Origination/
Commitment Fee(s)

Bridge Loan Interest

*Other (explain in detail)

A3. TOTAL FINANCIAL COSTS $ 860,500.00 $ 475,500.00 $ 1,336,000.00

ACQUISITION COST OF EXISTING

DEVELOPMENT (excluding land)

Existing Building(s)

*Other (explain in detail)

B. TOTAL ACQUISITION COSTS OF EXISTING

DEVELOPMENT (excluding land) $ $ $

C. DEVELOPMENT COST $ 23,341,793.00 $ 1,653,700.00 $ 24,995,493.00

(A1.3+A1.4+A2.1+A2.2+A3+B)

Developer Fee 
See Note (1)

Developer Fee on Acquisition Costs

Developer Fee on Non-Acquisition Costs 4,035,801.00 4,035,801.00

D. TOTAL DEVELOPER FEE $ 4,035,801.00 $ $ 4,035,801.00

E. OPERATING DEFICIT RESERVES 
See Note (5)

$ $ $

F. TOTAL LAND COST $ 1,600,000.00 $ 1,600,000.00

G. TOTAL DEVELOPMENT COST 
See Note (6)

$ 27,377,594.00 $ 3,253,700.00 $ 30,631,294.00

(C+D+E+F)

RFA 2017-107 DEVELOPMENT COST PRO FORMA (Page 4 of 7)

Detail/Explanation Sheet

Totals must agree with Pro Forma.  Provide component descriptions and amounts for each item that has been 

completed on the Pro Forma that requires a detailed list or explanation.



DEVELOPMENT COSTS

Actual Construction Cost

(as listed at Item A1.)

Off-Site Work:  

Other:  

General Development Costs

(as listed at Item A2.)

Impact Fees:  

Other:  

Financial Costs

(as listed at Item A3.)

Other:

Acquisition Cost of Existing Developments

(as listed at Item B2. )

Other:  

NOTES: Neither brokerage fees nor syndication fees can be included in eligible basis.  Consulting fees, if any, and any financial or other guarantees 
required for the financing must be paid out of the Developer fee. Consulting fees include, but are not limited to, payments for Application 
consultants, construction management or supervision consultants, or local government consultants.

RFA 2017-107 DEVELOPMENT COST PRO FORMA (Page 5 of 7)

CONSTRUCTION/REHAB ANALYSIS LOCATION OF

AMOUNT DOCUMENTATION

A. Total Development Costs $ 30,631,294.00

B. Construction Funding Sources:

<Enter a whole #>

Impact fees $2,078.14 per Unit = $392,768.46

FFE $125,000

(please select)



1. SAIL Workforce Loan Request Amount $ 7,890,000.00

2. MMRB Request Amount $

3. HC Equity Proceeds Paid Prior to
Completion of Construction which
is Prior to Receipt of Final Certificate
of Occupancy or in the case of 
Rehabilitation, prior to placed-in
service date as determined by the 
Applicant. $ 1,195,219.00 Attachment 

4. HC Equity Bridge Loan $ Attachment 

5. Non-MMRB Tax-Exempt Bond Financing $ 18,310,000.00 Attachment 

6. Second Mortgage Financing $ Attachment 

7. Third Mortgage Financing $ Attachment 

8. Grants $ Attachment 

9. Other: $ Attachment 

10. Other: $ Attachment 

11. Deferred Developer Fee $ 3,236,075.00

12. Total Construction Sources $ 30,631,294.00

C. Construction Funding Surplus

(B.12. Total Construction Sources, 
 less A. Total Development Costs): $ 0.00 (A negative number here represents a funding shortfall.)

Each Attachment must be listed behind its own Tab.  DO NOT INCLUDE ALL ATTACHMENTS BEHIND ONE TAB.

(Deferred Developer Fee must be equal to at least 50% of the amount 
listed for Development Cost Item D, column 3.)

9

8
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PERMANENT ANALYSIS LOCATION OF

AMOUNT DOCUMENTATION

A. Total Development Costs $ 30,631,294.00

B. Permanent Funding Sources:

1. SAIL Workforce Loan Request Amount $ 7,890,000.00

2. MMRB Request Amount $

3. HC Syndication/HC Equity Proceeds $ 4,780,876.00 Attachment 

4. First Mortgage Financing $ 15,310,000.00 Attachment 

5. Second Mortgage Financing $ Attachment 

6. Third Mortgage Financing $ Attachment 

7. Grants $ Attachment 

8. Other: $ Attachment 

9. Other: $ Attachment 

10. Deferred Developer Fee $ 2,650,418.00

11. Total Permanent Funding Sources $ 30,631,294.00

C. Permanent Funding Surplus

(B.11. Total Permanent Funding Sources, 
 less A. Total Development Costs): $ 0.00 (A negative number here represents a funding shortfall.)

Each Attachment must be listed behind its own Tab.  DO NOT INCLUDE ALL ATTACHMENTS BEHIND ONE TAB.

RFA 2017-107 DEVELOPMENT COST PRO FORMA (Page 7 of 7)

The intent of this page is to assist the Applicant in determining a TDC PU Limitation for the proposed Development and comparing it to the appropriate 
RFA's TDC PU Limitation.  The accuracy of the comparison is dependent upon the accuracy of the inputs.  FHFC will not use this page to score TDC
PU Limitation criteria.  If FHFC makes any adjustments to the Applicant's data or assumptions, FHFC's TDC PU for Limitation purposes of the proposed 
Development or the TDC PU Limitation determined by FHFC may be different than the amounts provided below.  Please read the RFA for qualifying
responses and definition of terms.  Applicant is responsible to verify and be in compliance with all aspects of the Application to meet RFA criteria.

TDC PU LIMITATION ANALYSIS Not in South Florida, New Construction, Garden, Wood.

In which county is the proposed Development to be located?

What is the proposed Development's Development Type?

Does the proposed Development qualify as concrete construction?

The TDC PU Base Limitation for the above defined Development is……………………………………

Does the proposed Development qualify for any of the following TDC PU Add-Ons or Multipliers?  Choose all that apply.

1. (a) PHA is a Principal Add-On……………………………………………………………………..
(b) Requesting HOME from FHFC Add-On…………………………………………………………….

2. Tax-Exempt Bond Add-On…………………………………………………………………………………………….(Select if applicable)

3. (a) North Florida Keys Area Multiplier……………………………………………………………..
(b) South Florida Keys Area Multiplier…………………………………………………………….

(Select either option 
or no option)

Sarasota

Garden

(Select either option 
or no option)

9

10

No

$188,800

No

No
No

Yes



4. (a) Persons with Special Needs Multiplier…………………………………………………………
(b) Persons with a Disabling Condition Multiplier…………………………………………………
(c) Homelss Demographic Multiplier……………………………………………………………….

5. Elderly ALF Multiplier……………………………………………………………………………. (Select if applicable)

The final overall TDC PU Limitation for the above defined Development is……………………

Derivation of the TDC PU of the proposed Development for Limitation purposes:

Total Development Costs (Line G., column 3)

Less Land Costs (Line F., column 3)

Less Operating Deficit Reserves (Line E., column 3)

TDC of the proposed Development for Limitation Purposes:

TDC PU of the proposed Development for Limitation Purposes:

Is the proposed Development's TDC PU for Limitation purposes equal 
to or less than the TDC PU Limitation provided in the RFA?.......................................................Yes

$153,604.73

(Select one or no 
option, as applicable)

$29,031,294.00

$193,800.00

$30,631,294.00

$1,600,000.00

$0.00
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 10 South Riverside Plaza, Suite 1700, Chicago, IL 60606-3908             P 312.360.0400             F 312.360.0185             www.nefinc.org 
 

 
 

 
        October 11, 2017 

 
 
 
 
Shawn Hicks 
Price Boulevard Redevelopment LLC  (its Applicant) 
300 Vestavia Parkway – Suite 2300 
Birmingham, AL  35216 

 
Re: W Price MF Apartments (“the Project”) 

North Port, FL 
 
Dear Ms. Hicks: 
 

We are pleased to present the following summary terms for an equity 
investment to Price Boulevard Redevelopment LLC, which will own and operate a 189 
unit low income housing project to be known as W Price MF Apts, located in North 
Port, FL.  This summary of terms is based on the information we have received and is 
further based on certain assumptions made by NEF regarding the development budget, 
lease-up schedule, pro-forma operating statements, and ownership structure.   

 
  

Annual Low Income Housing 
Tax Credit Allocation: 

$514,124  

  
NEF, as Limited Partner, will 
be entitled to 99.99% of 
LIHTCs, totaling: 
 

 
$5,140,726  

Price per LIHTC: $0.93 
 
 
 

Total Tax Credit Equity: $4,780,876 
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Equity Pay-In Schedule: 
 

Capital Contribution #1 
(25%) at Closing 
 
Capital Contribution #2 
(25%) at Placed in Service, Cost Certification, 
Certificates of Occupancy.   

 
Capital Contribution #3 
(50%) at Achievement of Stabilized Operations, 
and Conversion of Construction Loan to 
Permanent Debt, Delivery of 8609 and First 
Year Tax Filing 
 

Capitalized Operating Reserve:  6 months of projected operating expenses and 
debt service. 
 

  
Annual Replacement Reserves: No less than $300/unit/year, increasing 3.0% 

annually. 
 

Due Diligence Fee: $52,000, paid at closing. 
  
  

Other Terms and Conditions: 1) The General Partner must have a firm 
commitment for construction financing and 
fixed-rate permanent financing with terms, 
conditions and lender acceptable to NEF. 
 
2) Receipt, review, and approval of the 
appraisal, market study, environmental and 
geological reports, plans and specifications, 
contractor and architect agreements, and such 
other due diligence as is customary and 
reasonable for an equity investment of this 
nature and amount. 
 
3) The Capital Contributions are based on 
mutually agreed upon closing date, construction 
schedule and lease-up schedules. 
 
4) The terms of this letter are subject to change 
based upon investor yield requirements at the 
time of credit award. 



 

 

10 South Riverside Plaza, Suite 1700, Chicago, IL 60606-3908             P 312.360.0400             F 312.360.0185             www.nefinc.org 
 

 
 

 

 After you have reviewed the terms outlined above, please contact me with any 
questions or issues that you may have.  Upon the project's receipt of a Low Income 
Housing Tax Credit award, NEF will issue our binding Letter of Intent and begin our 
underwriting and closing process.   

 
 As always, we thank you for the opportunity and are excited about the prospect of 

investing in this development. 
 
 Very truly yours, 
 
 NATIONAL EQUITY FUND, INC. 
 

 

By:  
_____________________ 

  
Rachel Rhodes 

 Regional Vice President 
312-697-8255 

 
  
 
Accepted: 

                                        

By:                                           
 Its                                           

By:       
DATE:   ___________________________________ 

 

Price Boulevard Redevelopment LLC

Applicant

Shawn Hicks
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601 Cleveland Street, Suite 850 • Clearwater, FL  33755 
Phone 727.461.2200 • Fax 727.461.6047 

October 11, 2017 

Price Boulevard Redevelopment LLC 
300 Vestavia Parkway, Suite 2300 
Birmingham, AL 35216 
Attn:  Louie Lang 

Re: Price Boulevard Apartments - Construction to Permanent Financing Letter

Churchill Mortgage Investment LLC, a subsidiary of Churchill Stateside Group, LLC (collectively 
defined as the “Lender”), is pleased to provide this Conditional Commitment for construction and 
permanent financing insured under Section 221(d)4 of the National Housing Act for the aforementioned 
proposed affordable housing development.  The terms and conditions of the proposed financing are as 
follows: 

Subject Property: Price Boulevard Apartments 
North Port, FL 

Borrower: Price Boulevard Redevelopment LLC 

Loan Amount: $18,310,000 (subject to LTV and DSCR constraints described below)  

Guarantors: Commonwealth Management Corporation; and Louie A Lang III (non-
recourse except for standard carve-outs) 

Security: First Deed of Trust with assignment of rents on the subject property and 
improvements to be constructed thereon; legal description to govern 

Interest Rate: 4.25% fixed 

Term/Amortization: 40/40  (interest only for 24 month construction period) 

Loan to Cost: 87% maximum  

Debt Service Coverage Ratio: 1.15 minimum; based on mandatory-pay debt service and Lender’s 
underwritten Net Operating Income. 

Lender Processing Fee: $7,500 due at acceptance of application by Borrower; credited to Lender 
Financing Fee upon successful closing. 

Lender Financing Fee: 1.50% of the Loan Amount 

Permanent Placement Fee: 0.75% of the Loan Amount 

HUD MIP: Initial - 0.50% of the Loan Amount, due at closing 
Ongoing - 0.25% of the Loan Amount due annually 

HUD Exam Fee: 0.30% of the Loan Amount, due at closing 

HUD Inspection Fee: 0.50% of the Loan Amount, due at closing 

Other Fees: The Borrower shall be responsible for the Lender’s reasonable legal 
fees, all third party reports, and any other reasonable fees incurred 
during the processing of the Borrower’s application and the loan closing 



Price Boulevard Apartments 

Page 2 

Funding of the Loan is conditioned upon, but not limited to, the following: 

1. Receipt and review by Lender of all due diligence items and applicable third party reports; 
2. Approval of the proposed transaction by Lender’s Investment Committee; 
3. Receipt of a Firm Commitment from the Department of Housing and Urban Development; 
4. Resolution of all conditions set forth in the Lender Commitments; and, 
5. Payment of all fees, escrows and reserve deposits required by the Lender. 

This conditional commitment shall expire if all conditions set forth above are not met within one-hundred 
eighty (180) days from acceptance of the terms and conditions set forth herein, or it is mutually agreed by 
the Lender and Borrower to terminate this agreement.  The Borrower can request up to three (3), one 
month extensions beyond the initial one-hundred eighty (180) day period.  Said extensions shall be at the 
sole discretion of the Lender. 

Thank you for the opportunity to provide financing for this project.  Please let me know if you have any 
questions related to this matter. 

Sincerely, 

CHURCHILL MORTGAGE INVESTMENT, LLC 
By:  

Daniel Duda 
Vice President 

The foregoing is hereby agreed to and confirmed: 

PRICE BOULEVARD REDEVELOPMENT LLC 

By:  Date:                         , 2017 

Name:    

Title:    

Shawn Hicks

Vice Presiden

10/11
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To: Shawn Hicks, Commonwealth Development Corporation

From: Brett Welborn and Tad Scepaniak

Date: September 21, 2017

Re: North Port LIHTC Preliminary Memo

Introduction:

Commonwealth Development Corporation (Developer) has retained Real Property Research Group
(RPRG) to conduct a preliminary demand analysis for a proposed mixed-income rental community in
North Port, Florida. You anticipate submitting an application for four percent Low Income Housing Tax
Credits (LIHTC) allocated by the Florida Housing Finance Corporation. You also plan to submit an
application to HUD for mortgage insurance through the 221 (d)(4) program. This analysis will be used
to determine current rents in the market and if sufficient demand exists to support the proposed
development and existing competitive supply.

Market Area Definition:

The North Port Market Area consists of census tracts in southeastern Sarasota County including much
of North Port and all of the city of WarmMineral Springs (Map 1). The neighborhoods included in the
market area appear most comparable with the area immediately surrounding the subject site and
residents of this market area would likely consider the site an acceptable shelter location. The most
comparable multi-family rental communities are inside this market area. The North Port Market Area
does not extend into Charlotte County to the south and it does not extend further in any other
direction given the large size of census tracts and limited development in these areas. A site visit was
not performed for this desktop analysis and the market area may be altered following a site and
neighborhood visit.

Map 1 – North Port Market Area
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Key Demographic Data:

Population and household growth in the North Port Market Area was strong during the previous
decade with the addition of 3,432 people (8.4 percent) and 1,317 households (7.8 percent) per year
between the 2000 and 2010 Census counts (Table 1). Annual growth in the market area slowed
significantly but remained steady from 2010 to 2017 at 964 people (1.5 percent) and 357 households
(1.4 percent).

Growth is expected to accelerate over the next five years with the net addition of 1,099 people (1.6
percent) and 420 households (1.5 percent) per year from 2017 to 2022. Market area growth has
outpaced Sarasota County growth on a percentage basis since 2000.

Table 1 - Population and Household Projections

The North Port Market Area is primarily an owner market; however, the renter percentage has
increased steadily since 2000. Renter households accounted for one-third (33.7 percent) of net
household growth in the market area in the past decade resulting in an increase in renter percentage
from 10.9 percent in 2000 to 22.9 percent in 2010 (Table 2); the market area added more than 4,400
net renter households between the 2000 and 2010 Census counts. The renter percentage in the
market area is estimated to have increased significantly to 27.3 percent in 2017 with the addition of
roughly 1,800 net renter households or 72.0 percent of net household growth from 2010 to 2017.
The market area’s renter percentage is expected to increase slightly to 27.4 percent by 2022 with the
addition of 602 net renter households (28.7 percent of net household growth) over the next five years.

Sarasota County North Port Market Area

Total Change Annual Change Total Change Annual Change

Population Count # % # % Count # % # %

2000 325,957 27,650

2010 379,448 53,491 16.4% 5,349 1.5% 61,969 34,319 124.1% 3,432 8.4%

2017 414,899 35,451 9.3% 5,064 1.3% 68,716 6,747 10.9% 964 1.5%

2022 445,172 30,273 7.3% 6,055 1.4% 74,212 5,496 8.0% 1,099 1.6%

Total Change Annual Change Total Change Annual Change

Households Count # % # % Count # % # %

2000 149,937 11,853

2010 175,746 25,809 17.2% 2,581 1.6% 25,021 13,168 111.1% 1,317 7.8%

2017 191,205 15,459 8.8% 2,208 1.2% 27,519 2,498 10.0% 357 1.4%

2022 204,776 13,571 7.1% 2,714 1.4% 29,620 2,101 7.6% 420 1.5%

Source: 2000 Census; 2010 Census; Esri; and Real Property Research Group, Inc.

1.6% 1.2% 1.4%

7.8%

1.4% 1.5%

0.0%
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3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

9.0%

2000-2010 2010-2017 2017-2022

Sarasota County

North Port Market Area

Annual Percentage Change in Households, 2000 to 2022



North Port LIHTC| Preliminary Demand Estimate Memo

3

Table 2 - Households by Occupancy Status

The market area comprised a range of renter household sizes including a significant percentage of
large households. Roughly 52 percent of renter households in the North Port Market Area contained
one or two people including 27.3 percent with one person (Table 3) as of the 2010 Census.
Approximately one-third (32.7 percent) of market area renter households had three or four people
and 15.2 percent had five or more people.

Table 3 - Renter Households by Persons per Household

The North Port Market Area is generally less affluent than Sarasota County with 2017 median

incomes of $49,172 and $53,327, respectively (Table 4). The market area has a large proportion of

moderate income households including 29.7 percent earning $25,000 to $49,999 and 22.6 percent

earning $50,000 to $74,999. Roughly 21 percent of market area households earn modest incomes

of less than $25,000 and 26.5 percent earn upper incomes of at least $75,000 including 13.5 percent

earning $100,000 or more.

Based on the U.S. Census Bureau’s American Community Survey data, the breakdown of tenure,

and household estimates, RPRG estimates that the median income of North Port Market Area

households by tenure is $41,455 for renters and $52,212 for owners (Table 5). Renter households

in the market area have a wide range of incomes including 30.1 percent earning less than $25,000,

28.7 percent earning $25,000 to $49,999, and 21.8 percent earning $50,000 to $74,999.

Approximately 19 percent of market area renter households earn upper incomes of $75,000 or

more.

Sarasota County
2000 2010

Change 2000-

2010 2017

Change 2010-

2017 2022

Change 2017-

2022

Housing Units # % # % # % # % # % # % # %

Owner Occupied 118,531 79.1% 131,759 75.0% 13,228 51.3% 135,732 71.0% 3,973 25.7% 144,795 70.7% 9,063 66.8%

Renter Occupied 31,406 20.9% 43,987 25.0% 12,581 48.7% 55,473 29.0% 11,486 74.3% 59,981 29.3% 4,508 33.2%

Total Occupied 149,937 100% 175,746 100% 25,809 100% 191,205 100% 15,459 100% 204,776 100% 13,571 100%

Total Vacant 32,530 52,667 55,615 58,439

TOTAL UNITS 182,467 228,413 246,820 263,215

North Port Market

Area 2000 2010

Change 2000-

2010 2017

Change 2010-

2017 2022

Change 2017-

2022

Housing Units # % # % # % # % # % # % # %

Owner Occupied 10,562 89.1% 19,296 77.1% 8,734 66.3% 19,995 72.7% 699 28.0% 21,494 72.6% 1,499 71.3%

Renter Occupied 1,291 10.9% 5,725 22.9% 4,434 33.7% 7,524 27.3% 1,799 72.0% 8,126 27.4% 602 28.7%

Total Occupied 11,853 100% 25,021 100% 13,168 100% 27,519 100% 2,498 100% 29,620 100% 2,101 100%

Total Vacant 2,149 6,673 6,412 6,562

TOTAL UNITS 14,002 31,694 33,931 36,182

Source: U.S. Census of Population and Housing, 2000, 2010; Esri, RPRG, Inc.

Sarasota County
North Port

Market Area

# % # %

1-person hhld 17,710 40.3% 1,563 27.3%

2-person hhld 12,704 28.9% 1,420 24.8%

3-person hhld 6,039 13.7% 1,000 17.5%

4-person hhld 4,085 9.3% 874 15.3%

5+-person hhld 3,449 7.8% 868 15.2%

TOTAL 43,987 100% 5,725 100%

Source: 2010 Census
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Table 4 - Household Income

Table 5 - Household Income by Tenure

Affordability Analysis:

We have performed an affordability analysis utilizing the unit mix and rents provided by the

developer (Commonwealth Development Corporation). The subject would be a 217-unit mixed

income LIHTC community with 97 units targeting households earning up to 60 percent of the Area

Median Income (AMI) and 120 market rate units generally targeting moderate income renters

earning at or above the market area’s median income (up to 120 percent of AMI). Proposed LIHTC

rents are at maximum allowable levels.

A projected 1,516 renter households in 2019 will fall within the subject property’s projected income

range of $25,269 to $40,890 for the proposed LIHTC units; the subject has a 6.4 percent overall

renter capture rate for the 97 proposed LIHTC units. A projected 2,242 renter households will fall

within the subject property’s projected income range of $42,873 to $81,780 for the proposed

market rate units with a 5.4 percent overall renter capture rate for the 120 market rate units. The

project’s overall renter capture rate is acceptable at 5.8 percent. By floor plan, all renter capture

# % # %

less than $15,000 19,044 10.0% 2,485 9.0% 2

$15,000 $24,999 21,122 11.0% 3,361 12.2% 3

$25,000 $34,999 21,602 11.3% 3,499 12.7% 4

$35,000 $49,999 28,935 15.1% 4,672 17.0% 5

$50,000 $74,999 36,804 19.2% 6,206 22.6% 6

$75,000 $99,999 22,729 11.9% 3,578 13.0% 7

$100,000 $149,999 22,271 11.6% 2,239 8.1% 8

$150,000 Over 18,698 9.8% 1,479 5.4% 9

Total 191,205 100% 27,519 100% 10

Median Income $53,327 $49,172

Source: Esri; Real Property Research Group, Inc.

North Port
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Sarasota CountyEstimated 2017

Household Income
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# % # %

less than $15,000 1,087 14.4% 1,398 7.0% 2

$15,000 $24,999 1,179 15.7% 2,182 10.9% 3

$25,000 $34,999 996 13.2% 2,503 12.5% 4

$35,000 $49,999 1,162 15.4% 3,510 17.6% 5

$50,000 $74,999 1,637 21.8% 4,569 22.8% 6

$75,000 $99,999 845 11.2% 2,733 13.7% 7

$100,000 $149,999 247 3.3% 1,992 10.0% 8

$150,000 over 371 4.9% 1,108 5.5% 9

Total 7,524 100% 19,995 100% 10

Median Income

Source: American Community Survey 2011-2015 Estimates, RPRG, Inc.
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rates are considered generally acceptable especially given the limited rental market in the market

area (Table 6).

Table 6 – Affordability Analysis

Preliminary Demand Estimates

The preliminary demand estimates are based on a commonly used demand methodology among

southeast housing finance agencies; Florida Housing Finance Corporation does not include demand

methodology guidelines in their 2017 Low Income Housing Tax Credit Qualified Allocation Plan.

Demand estimates illustrate demand for the subject property overall and by floor plan.

All comparable units planned or under construction in themarket area are subtracted from demand

estimates. Per Nicole Galehouse with the North Port Planning and Zoning Department, no

apartment communities are planned, approved, or under construction in North Port and themarket

area.

Total net demand for the subject property is 1,447 renter households with an overall capture rate

60%Units One Bedroom Units Two Bedroom Units Three Bedroom Units No Data

Min. Max. Min. Max. Min. Max. Min. Max.

Number of Units 24 59 14 0

Net Rent $663 $800 $931 --

Gross Rent $737 $885 $1,022 --

% Income for Shelter 35% 35% 35% 35%

Income Range (Min, Max) $25,269 $29,490 $30,343 $35,400 $35,040 $40,890 na na

Total Households

Range of Qualified Hhlds 22,435 20,999 20,708 19,003 19,112 17,343 0 0

1,436 1,705 1,769 0

Total HH Capture Rate 1.7% 3.5% 0.8% 0

Renter Households

Range of Qualified Hhlds 5,417 4,959 4,866 4,329 4,358 3,900 0 0

458 537 457 0

Renter HH Capture Rate 5.2% 11.0% 3.1% na

One Bedroom Units Two Bedroom Units Three Bedroom Units No Data

Number of Units 30 72 18 0

Net Rent $1,105 $1,327 $1,533 --

Gross Rent $1,179 $1,412 $1,624 --

% Income for Shelter 33% 33% 33% 35%

Income Range (Min, Max) $42,873 $58,980 $51,345 $70,800 $59,055 $81,780 na 0

Total Households

Range of Qualified Hhlds 16,743 12,322 14,249 9,339 12,303 7,201 0 0

# Qualified Households 4,422 4,910 5,102 0

Total HH Capture Rate 0.7% 1.5% 0.4% na

Renter Households

Range of Qualified Hhlds 3,745 2,675 3,111 2,001 2,671 1,503 0 0

1,070 1,110 1,168 0
Renter HH Capture Rate 2.8% 6.5% 1.5% na

Band of Qualified Hhlds
# Qualified

HHs
# Qualified

HHs

Capture

Rate

Income $25,269 $25,269

60% Units 97 Households 22,435 5,092 5,417 1,516 6.4%

Income $42,873 $42,873

120% Units 120 Households 16,743 9,543 3,745 2,242 5.4%

Income $25,269 $25,269

Total Units 217 Households 22,435 14,634 5,417 3,759 5.8%

Source: Income Projections, RPRG, Inc.

Renter Households = 7,764All Households = 28,359

1.9%

$40,890

17,343

Capture Rate Band of Qualified Hhlds

$40,890

3,900

7,201 1.5% 1,503

$81,780 $81,780

7,201 1,503

$81,780 $81,780

1.3%

# Qualified Households

# Qualified Hhlds

# Qualified Households

Income

Target
# Units

120% Units
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of 15.0 percent (Table 7). Demand capture rates by income level are 16.6 percent for the 97 LIHTC

units and 13.9 percent for the 120 market rate units. Capture rates by floor plan and income target

range from 4.0 percent to 28.6 percent with capture rates of 9.2 percent for all one-bedroom units,

20.7 percent for all two-bedroom units, and 5.1 percent for all three-bedroom units. All capture

rates are below the common threshold of 30 percent and are considered acceptable.

Table 7 – Overall Demand Estimates

Income Target 60%Units 120% Units Total Units

Minimum Income Limit $25,269 $42,873 $25,269

Maximum Income Limit $40,890 $81,780 $81,780

(A) Renter Income Qualification Percentage 19.5% 28.9% 48.4%

Demand from New Renter Households

Calculation: (C-B) *A
67 100 167

Plus

Demand from Substandard Housing

Calculation: B *D *F *A
94 139 233

Plus

Demand from Rent Over-burdened Households

Calculation: B *E *F *A
423 625 1,048

Equals

Total PMA Demand 584 863 1,447

Less

Comparable Units 0 0 0

Equals

Net Demand 584 863 1,447

Proposed Units 97 120 217

Capture Rate 16.6% 13.9% 15.0%

(B) 2017 HH 27,519

(C) 2020 HH 28,780

(D) ACS Substandard Percentage 6.4%

(E) ACS Rent Over-Burdened Percentage 28.8%

(F) 2017 Renter Percent 27.3%

Demand Calculation Inputs
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Table 8 –Demand Estimates by Floorplan

Competitive Rental Market Conditions

The North Port Market Area’s rental market is limited. RPRG surveyed three general occupancy

multi-family rental communities inside themarket area including twomarket rate communities and

one community funded in part with Low Income Housing Tax Credits (LIHTC); LIHTC communities

have rent and income restrictions. We identified an additional general occupancy LIHTC community

(Victoria Pointe) in the market area but we were unable to survey; Victoria Pointe is deeply

subsidized through the USDA Rural Development program and would not be comparable to a rental

community without rental assistance. We excluded age-restricted rental communities from this

analysis as they would not be comparable to a general occupancy community without age

restrictions. Two communities with market rate rents were surveyed just outside the market area

in Port Charlotte to determine market rents in the region as limited market rate options exist in the

market area. Profiles of surveyed communities are presented in Appendix 1 and locations of each

surveyed community are shown in Map 2.

One Bedroom Units 60% Units 120% Units Total Units

Minimum Income Limit $25,269 $42,873 $25,269

Maximum Income Limit $29,490 $58,980 $58,980

Renter Income Qualification Percentage 5.9% 13.8% 19.7%

Total Demand 176 412 588

Supply 0 0 0

Net Demand 176 412 588

Units Proposed 24 30 54

Capture Rate 13.6% 7.3% 9.2%

Two Bedroom Units 60% Units 120% Units Total Units

Minimum Income Limit $30,343 $51,345 $30,343

Maximum Income Limit $35,400 $70,800 $70,800

Renter Income Qualification Percentage 6.9% 14.3% 21.2%

Total Demand 207 427 634

Supply 0 0 0

Net Demand 207 427 634

Units Proposed 59 72 131

Capture Rate 28.6% 16.8% 20.7%

Three Bedroom Units 60% Units 120% Units Total Units

Minimum Income Limit $35,040 $59,055 $35,040

Maximum Income Limit $40,890 $81,780 $81,780

Renter Income Qualification Percentage 5.9% 15.0% 20.9%

Total Demand 176 450 626

Supply 0 0 0

Net Demand 176 450 626

Units Proposed 14 18 32

Capture Rate 7.9% 4.0% 5.1%

Demand by floor plan is based on gross demand multiplied by each floor plan's income
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Map 2 – Surveyed Rental Communities

The results of our survey are as follows:

• All surveyed communities offer garden buildings and have been built since 2000 with the

newest communities built in 2006. The average community size inside the market area is 263

units with a range from 128 to 348 units. The two communities outside the market area have

264 and 272 units (Table 9).

• The rental markets both inside and outside the market area are performing well. The three

surveyed communities inside market area had 32 total vacancies among 788 combined units

for an aggregate vacancy rate of 4.1 percent; the LIHTC community (Grand Court) had a

vacancy rate of 3.1 percent among 128 units (Table 9). The communities outside the market

area have the same aggregate vacancy rate of 4.1 percent among 536 combined units. All

surveyed communities (inside and outside the market area) had a vacancy rate of less than

six percent.

• All surveyed communities offer one, two, and three-bedroom units (Table 10). Toledo Club

(inside the market area) offers efficiencies and Murdock Circle (outside the market area)

offers four-bedroom units.

• Average effective rents at communities inside the market area adjusted to include

water/sewer and trash removal are:

• One bedroom units at $931 for 758 square feet or $1.23 per square foot.

• Two bedroom units at $1,065 for 970 square feet or $1.10 per square foot.

• Three bedroom units at $1,278 for 1,187 square feet or $1.08 per square foot.

• Average effective rents at communities outside the market area adjusted to include

water/sewer and trash removal are:
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• One bedroom units at $958 for 857 square feet or $1.12 per square foot.

• Two bedroom units at $1,112 for 1,141 square feet or $0.97 per square foot.

• Three bedroom units at $1,306 for 1,311 square feet or $1.00 per square foot.

• Average effective rents include LIHTC rents at 60 percent of the Area Median Income (AMI).

Market rate rents are significantly higher than LIHTC rents both inside and outside themarket

area with the highest market rate rents in the market area being $1,149 for one-bedroom

units, $1,300 for two-bedroom units, and $1,500 for three-bedroom units, all at Toledo Club.

Table 9 – Rental Summary, Surveyed Rental Communities

Table 10 – Unit Distribution, Size and Pricing, Surveyed Rental Communities

Map Year Structure Total Vacant Vacancy Avg 1BR Avg 2BR

# Community Built Type Units Units Rate Rent (1) Rent (1) Incentive

Communities Inside the Market Area

1 Toledo Club 2006 Gar 348 10 2.9% $1,124 $1,263 None.

2 Lakes at North Port 2000 Gar 312 18 5.8% $920 $1,040 None.

3 Grand Court* 2005 Gar 128 4 3.1% $725 $862 None.

Inside PMA Total 788 32 4.1%

Inside PMA Average 2004 263 $923 $1,055

Communities Outside the Market Area

4 Lakes of Tuscana 2006 Gar 272 16 5.9% $1,135 $1,337 None.

5 Murdock Circle* 2001 Gar 264 6 2.3% $857 $985 None.

Outside PMA Total 536 22 4.1%

Outside PMA Average 2004 268 $996 $1,161

Tax Credit Communities* Source: Field Survey, Real Property Research Group, Inc. September 2017.

(1) Rent is contract rent, and not adjusted for utilities or incentives

Total One Bedroom Units Two Bedroom Units Three Bedroom Units

Community Units Units Rent(1) SF Rent/SF Units Rent(1) SF Rent/SF Units Rent(1) SF Rent/SF

Subject 60% AMI 97 24 $663 59 $800 14 $931

Subject - Market Rate 120 30 $1,105 72 $1,327 18 $1,533

Communities Inside the Market Area

Toledo Club 348 132 $1,149 811 $1.42 172 $1,293 1,087 $1.19 8 $1,495 1,329 $1.12

Lakes at North Port 312 $920 687 $1.34 $1,040 904 $1.15 $1,350 1,160 $1.16

Grand Court* 60% AMI 128 $725 775 $0.94 $862 918 $0.94 $990 1,073 $0.92

Inside PMA Total/Average 788 $931 758 $1.23 $1,065 970 $1.10 $1,278 1,187 $1.08

Inside PMA Unit Distribution 348 132 172 8

% of Total 44.2% 37.9% 49.4% 2.3%

Communities Outside the Market Area

Lakes of Tuscana 272 $1,160 1,135 $1.02 $1,367 1,443 $0.95 $1,516 1,599 $0.95

Murdock Circle 39 $995 718 $1.39 $1,109 990 $1.12 $1,408 1,167 $1.21

Murdock Circle* 60% AMI 225 $718 718 $1.00 $861 990 $0.87 $995 1,167 $0.85

Outside PMA Total/Average 536 $958 857 $1.12 $1,112 1,141 $0.97 $1,306 1,311 $1.00

Tax Credit Communities* Source: Field Survey, Real Property Research Group, Inc. September 2017.

(1) Rent is adjusted to include onlyWater/Sewer and Trash and incentives
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Preliminary Conclusions

Population and household growth in the North Port Market Area was strong in the previous decade

with growth slowing but remaining steady from 2010 to 2022. Affordability and LIHTC demand

capture rates are acceptable given the proposed unit mix and rents. The proposed LIHTC rents are

below existing LIHTC rents in themarket area and the proposedmarket rate rents are at or near the

top of the market, generally comparable to rents at Toledo Club.
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Appendix 1 – Surveyed Community Profiles



RealProperty GroupResearch

Grand Court Multifamily Community Profile

5203 Greenwood Ave.

North Port,FL

Property Manager: --

Opened in 2005

CommunityType: LIHTC - General

128 Units

Structure Type: 3-Story Garden

Owner: --

Historic Vacancy & Eff. Rent (1)

Bedroom Avg $/SqFtAvg SqFt%Total Avg Rent

Eff

One

Two

Three

Four+

One/Den

Two/Den

--

$725

--

$862

--

$990

--

--

775

--

918

--

1,073

--

--

$0.94

--

$0.94

--

$0.92

--

--

--

--

--

--

--

--

Utilities in Rent:

Heat:

Heat Fuel: Electric

Hot Water:

Cooking:

Electricity:

Wtr/Swr:

Trash:

Community Amenities

Clubhouse:

Comm Rm:

Centrl Lndry:

Fitness:

Hot Tub:

Sauna:

Pool-Outdr:

Playground:

Basketball:

Tennis:

Volleyball:

CarWash:

BusinessCtr:

ComputerCtr:

Floorplans (Published Rents as of 9/19/2017) (2)

Elevator:

3.1% Vacant (4 units vacant) as of 9/19/2017

Features
Standard: Dishwasher; Disposal; Microwave; In Unit Laundry (Full Size); Central

A/C

Select Units: Ceiling Fan

Optional($): --

Incentives:

None

Security: --

Unit Mix & Effective Rent (1)

Adjustments to Rent

Parking 1: Free Surface Parking

Comments

Parking 2: --

Fee: -- Fee: --

Date %Vac 1BR $ 2BR $ 3BR $

3.1%9/19/17 $725 $862 $990

Description BRs Bath Rent SqFt ProgramRent/SF#UnitsFeature

1 1Garden $725 775 LIHTC/ 60%$.94----

2 2Garden $862 918 LIHTC/ 60%$.94----

3 2Garden $990 1,073 LIHTC/ 60%$.92----

© 2017 Real Property Research Group, Inc.

FL115-026174Grand Court

(1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.



RealProperty GroupResearch

Lakes at North Port Multifamily Community Profile

1015 Ohana Way

North Port,FL

Property Manager: --

Opened in 2000

CommunityType: Market Rate - General

312 Units

Structure Type: 3-Story Garden

Owner: --

Historic Vacancy & Eff. Rent (1)

Bedroom Avg $/SqFtAvg SqFt%Total Avg Rent

Eff

One

Two

Three

Four+

One/Den

Two/Den

--

$920

--

$1,040

--

$1,350

--

--

687

--

904

--

1,160

--

--

$1.34

--

$1.15

--

$1.16

--

--

--

--

--

--

--

--

Utilities in Rent:

Heat:

Heat Fuel: Electric

Hot Water:

Cooking:

Electricity:

Wtr/Swr:

Trash:

Community Amenities

Clubhouse:

Comm Rm:

Centrl Lndry:

Fitness:

Hot Tub:

Sauna:

Pool-Outdr:

Playground:

Basketball:

Tennis:

Volleyball:

CarWash:

BusinessCtr:

ComputerCtr:

Floorplans (Published Rents as of 9/19/2017) (2)

Elevator:

5.8% Vacant (18 units vacant) as of 9/19/2017

Features
Standard: Dishwasher; Disposal; Ceiling Fan; In Unit Laundry (Hook-ups); Central

A/C; Storage (In Unit)

Select Units: --

Optional($): --

Incentives:

None.

Security: --

Unit Mix & Effective Rent (1)

Adjustments to Rent

Parking 1: Free Surface Parking

Comments

Pond on-site.

Laminate countertops, white applainces,crown molding, and carpet/laminate hardwood flooring.

Parking 2: --

Fee: -- Fee: --

Date %Vac 1BR $ 2BR $ 3BR $

5.8%9/19/17 $920 $1,040 $1,350

Description BRs Bath Rent SqFt ProgramRent/SF#UnitsFeature

1 1Garden $920 687 Market$1.34----

2 2Garden $1,040 904 Market$1.15----

3 2Garden $1,350 1,160 Market$1.16----

© 2017 Real Property Research Group, Inc.

FL115-026176Lakes at North Port

(1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.



RealProperty GroupResearch

Lakes of Tuscana Multifamily Community Profile

24001 Madaca Ln.

Port Charlotte,FL

Property Manager: --

Opened in 2006

CommunityType: Market Rate - General

272 Units

Structure Type: Garden

Owner: --

Historic Vacancy & Eff. Rent (1)

Bedroom Avg $/SqFtAvg SqFt%Total Avg Rent

Eff

One

Two

Three

Four+

One/Den

Two/Den

--

$1,160

--

$1,367

--

$1,516

--

--

1,135

--

1,443

--

1,599

--

--

$1.02

--

$0.95

--

$0.95

--

--

--

--

--

--

--

--

Utilities in Rent:

Heat:

Heat Fuel: Electric

Hot Water:

Cooking:

Electricity:

Wtr/Swr:

Trash:

Community Amenities

Clubhouse:

Comm Rm:

Centrl Lndry:

Fitness:

Hot Tub:

Sauna:

Pool-Outdr:

Playground:

Basketball:

Tennis:

Volleyball:

CarWash:

BusinessCtr:

ComputerCtr:

Floorplans (Published Rents as of 9/19/2017) (2)

Elevator:

5.9% Vacant (16 units vacant) as of 9/19/2017

Features
Standard: Dishwasher; Disposal; Microwave; Ceiling Fan; In Unit Laundry (Full

Size); Central A/C; Patio/Balcony; HighCeilings

Select Units: --

Optional($): --

Incentives:

None.

Security: Unit Alarms; Gated Entry

Unit Mix & Effective Rent (1)

Adjustments to Rent

Parking 1: Free Surface Parking

Comments

Lake and walking trail on-site. Premiums for lake views.

Screened porch, garden tubs, and select units have stainless appliances for a $40 monthly fee.

Laminate hardwood flooring on 1st floor and carpet/laminate tile on 2nd and 3rd floor units.

Parking 2: Detached Garage

Fee: -- Fee: $175

Date %Vac 1BR $ 2BR $ 3BR $

5.9%9/19/17 $1,160 $1,367 $1,516

Description BRs Bath Rent SqFt ProgramRent/SF#UnitsFeature

1 1Garden $1,135 1,135 Market$1.00----

2 2Garden $1,337 1,443 Market$.93----

3 2Garden $1,403 1,535 Market$.91----

3 2Garden $1,560 1,664 Market$.94----

© 2017 Real Property Research Group, Inc.

FL015-026177Lakes of Tuscana

(1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.



RealProperty GroupResearch

Murdock Circle Multifamily Community Profile

17800 Murdock Cir.

Port Charlotte,FL

Property Manager: --

Opened in 2001

CommunityType: LIHTC - General

264 Units

Structure Type: Garden

Owner: --

Historic Vacancy & Eff. Rent (1)

Bedroom Avg $/SqFtAvg SqFt%Total Avg Rent

Eff

One

Two

Three

Four+

One/Den

Two/Den

--

$857

--

$985

--

$1,202

$1,302

--

718

--

990

--

1,167

1,438

--

$1.19

--

$0.99

--

$1.03

$0.91

--

--

--

--

--

--

--

Utilities in Rent:

Heat:

Heat Fuel: Electric

Hot Water:

Cooking:

Electricity:

Wtr/Swr:

Trash:

Community Amenities

Clubhouse:

Comm Rm:

Centrl Lndry:

Fitness:

Hot Tub:

Sauna:

Pool-Outdr:

Playground:

Basketball:

Tennis:

Volleyball:

CarWash:

BusinessCtr:

ComputerCtr:

Floorplans (Published Rents as of 9/19/2017) (2)

Elevator:

2.3% Vacant (6 units vacant) as of 9/19/2017

Features
Standard: Dishwasher; Disposal; Microwave; Ceiling Fan; In Unit Laundry (Hook-

ups); Central A/C

Select Units: --

Optional($): --

Incentives:

None.

Security: Gated Entry

Unit Mix & Effective Rent (1)

Adjustments to Rent

Parking 1: Free Surface Parking

Comments

225 LIHTC units and 39 market rate units. Management could not provide any further unit distribution breakdown.

Parking 2: --

Fee: -- Fee: --

Date %Vac 1BR $ 2BR $ 3BR $

2.3%9/19/17 $857 $985 $1,202

Description BRs Bath Rent SqFt ProgramRent/SF#UnitsFeature

1 1Garden $718 718 LIHTC/ 60%$1.00----

1 1Garden $995 718 Market$1.39----

2 2Garden $861 990 LIHTC/ 60%$.87----

2 2Garden $1,109 990 Market$1.12----

3 2Garden $995 1,167 LIHTC/ 60%$.85----

3 2Garden $1,408 1,167 Market$1.21----

4 3Garden $1,104 1,438 LIHTC/ 60%$.77----

4 3Garden $1,500 1,438 Market$1.04----

© 2017 Real Property Research Group, Inc.

FL015-026178Murdock Circle

(1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.



RealProperty GroupResearch

Toledo Club Multifamily Community Profile

3695 Island Club Dr.

North Port,FL

Property Manager: --

Opened in 2006

CommunityType: Market Rate - General

348 Units

Structure Type: 3-Story Garden

Owner: --

Historic Vacancy & Eff. Rent (1)

Bedroom Avg $/SqFtAvg SqFt%Total Avg Rent

Eff

One

Two

Three

Four+

One/Den

Two/Den

$1,036

$1,149

--

$1,293

--

$1,495

--

660

811

--

1,087

--

1,329

--

$1.57

$1.42

--

$1.19

--

$1.12

--

10.3%

37.9%

--

49.4%

--

2.3%

--

Utilities in Rent:

Heat:

Heat Fuel: Electric

Hot Water:

Cooking:

Electricity:

Wtr/Swr:

Trash:

Community Amenities

Clubhouse:

Comm Rm:

Centrl Lndry:

Fitness:

Hot Tub:

Sauna:

Pool-Outdr:

Playground:

Basketball:

Tennis:

Volleyball:

CarWash:

BusinessCtr:

ComputerCtr:

Floorplans (Published Rents as of 9/19/2017) (2)

Elevator:

2.9% Vacant (10 units vacant) as of 9/19/2017

Features
Standard: Dishwasher; Disposal; Microwave; Ceiling Fan; In Unit Laundry (Full

Size); Central A/C; Patio/Balcony

Select Units: --

Optional($): --

Incentives:

None.

Security: --

Unit Mix & Effective Rent (1)

Adjustments to Rent

Parking 1: Free Surface Parking

Comments

Laminate hardwood flooring for 1st floor units and carpet/laminate tile flooring for 2nd and 3rd floor units.

White applainces which are being transitioned to stainless steel as units become vacant.

Formica countertops.

Parking 2: Detached Garage

Fee: -- Fee: $175

Date %Vac 1BR $ 2BR $ 3BR $

2.9%9/19/17 $1,149 $1,293 $1,495

Description BRs Bath Rent SqFt ProgramRent/SF#UnitsFeature

Eff 1Garden $1,013 660 Market$1.5336--

1 1Garden $1,124 811 Market$1.39132--

2 2Garden $1,263 1,087 Market$1.16172--

3 2Garden $1,460 1,329 Market$1.108--

© 2017 Real Property Research Group, Inc.

FL115-026175Toledo Club

(1) Effective Rent is Published Rent, net of concessions and assumes that water, sewer and trash is included in rent
(2) Published Rent is rent as quoted by management.
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