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I. The Charge

Pusateri Development was hired by the sponsors, in the context of the pending sale of the
West Cook YMCA in Oak Park, to evaluate the feasibility of preserving some or all of
the existing affordable rental units at the building. Secondary consideration was to be
given to the feasibility of developing government and non-profit office space on the
properties. And finally, we were asked to analyze the possibility of developing
neighborhood rental parking on the sites, supplemental to any parking required for the
preservation effort. Pusateri Development enlisted the assistance of the Chicago
architectural firm of Nagle Hartray to conduct the analysis of the YMCA properties.

The existing tenancy was described by YMCA officials as comprised of 128 units paying
on average $110 per week for rent. Units average 120 square feet with no kitchens or
private baths. It is a men only facility. Services included in the rent are weekly cleaning
and linen service.



I1. Initial Assumption/Operating Premises

Replacement Units

Many single room occupancy “hotels” (SRO’s) historically were designed similar to the
residential facilities at the YMCA with its small units, shared hallway baths/showers and
lack of kitchen facilities. It would be difficult to find an example of any new development
of affordable housing which reproduced or even approached a similar design. Such a
facility would not be able to secure financing for its development. Both private and
public lenders require units with individual bathrooms with either a shower or bath and
kitchenettes in rooms of 300 square feet or greater. The Oak Park zoning code doesn’t
allow for a greater density for smaller efficiency, studio or SRO units. Thus, there is no
local density incentive to producing smaller units for zoning compliance purposes. All
this is to say that our “replacement” units are enhanced from the existing configuration to
be similar to more modern, fully functional, efficiency units.

The affordable housing industry has become a mature one. The industry has concluded
that housing for persons receiving government assistance is most functional when
enhanced with social services. The mostly non-profit developers of such properties
separately fundraise to either coordinate the provision of such services from local third
party providers or provide them directly themselves. Service provision would be a
necessary component of any preservation effort.

Additionally, the affordable SRO industry, in part because of its greater number of
tenants in the same square footage as family units, has paid a lot of attention to site
security. Oftentimes, but by no means always, this is achieved through monitored
controlled entrances. This adds an additional cost to the properties’ operations, but is
largely considered worth it by the developers and lending community.

Leases
Current rents at the YMCA are paid on a weekly basis. Financing sources for a
redevelopment will mandate monthly rents and formal leases to be engaged with tenants.

Affordability
Redesigned units would likely average at least $400 per unit per month to operate

(including utilities). This figure does not include debt service or security service. Given
the high costs of the land and new construction and local zoning density limitations, rents
were underwritten at “market rate’ levels of $660 per unit. This market level was decided
upon through discussions with the local sponsors. Current rents at the YMCA are only
$110 per week, or the equivalent of $440 monthly.

To achieve affordability in a new development at either of the YMCA sites, unit rents
would have to be reduced for tenants by external subsidy sources. Several alternatives
sources for this include:



operating or rental assistance through the Cook County Continuum of Care program
(funded through HUD) for disabled homeless. The rental assistance works similar to
HUD’s Sect. 8 program which subsidizes rents down to 30% of the tenant’s income;

a project based assignment of Sect. 8 vouchers from the Oak Park Housing Authority.
The Housing Authority is authorized by HUD to project base up to 20% of their
vouchers;

rental assistance from the state’s new tenant rental assistance program. This program is
still being initialized by the state finance authority, IHDA, and administrative agencies
are still being identified for the new program. The program will provide rental assistance
for persons or families whose incomes are at 30% of the Area Median Income or less.

Land Value

Rather than attempt to appraise the value of the several properties involved in the YMCA
sale, it seemed more prudent to allow market forces to predict the value of the land. The
YMCA has communicated that it has received interest from several private developers for
the parcels cumulatively in the $7 to $8 million range. The sale property will be
comprised of three parcels: the property housing the YMCA itself; the large parking area
east across Marion Street which is surrounded by existing privately held residential
properties (the “doughnut” site), just south of Randolph; and the five unit apartment
building on the southwest corner of Marion and Randolph with two parking garages just
west of it.

We assumed the value of the five flat and its parking to be equal to the incremental in
sales value above a $7 million purchase price, since both were uncertain. That leaves $7
million in acquisition costs to be shared between the existing YMCA site and the
doughnut site. The doughnut site is a little larger than the YMCA site. The doughnut site
has a residential zoning. However, either site would need to go through a PUD process to
allow a density needed to cover the substantial land costs involved. The doughnut site has
a serious access challenge, but it’s likely that any sale at the expected $8 million price
would be contingent on that being resolved, so no discount was assumed for that
difficulty. The YMCA site has a demolition cost since the building would not be feasible
for a market rate use. Nagle Hartray estimated that cost at $600,000 to $800,000. These
factors led us to assume $3.85 million for the doughnut and $3.15 million for the YMCA
site.

Market Rate Housing

Our initial working assumption for the feasibility analysis was that one of the two sites
would be developed as high end market rate condominiums and the other site used for
preservation purposes. Our presumption was that profits from the market rate condo
development could be shared with the preservation project to contribute to the
preservation project’s affordability, most likely through covering a disproportionate share
of the acquisition costs. However, in a “back of the envelope” analysis these profits for
sharing seemed somewhat elusive.



Construction cost:  $175 sq. ft.
20% inefficiency $ 35sq. ft.

Parking $ 52 sq. ft. (per residential sq. ft., netted for sales)
Land $ 50 sq. ft.
Soft costs $ 50 sq. ft.

Pre-profit totalcost ~ $362

However, the local real estate market for high end condos has infrequently exceeded
$325 a square foot in sales.

Obviously, the purchase offers to the YMCA suggest that this market rate analysis is
inadequate in some respects. However, it led to a decision by the report authors, with the
concurrence of the sponsors, to work from an assumption that there would be no sales
proceeds funneled to the preservation development. Of course, that doesn’t prevent any
actual proceeds being negotiated for and shared with the preservation development when
the actual development/purchase scenario plays itself out.



I11. Rehab of Existing Facility

Our initial analysis included a look at the potential for rehabbing the existing YMCA
facility, rather than demolishing it and replacing it. This alternative had appeal for several
reasons; presumed potential cost savings of rehab over new construction, a green
perspective of re-use rather than discard and replace and, for an affordable development
the potential for less obtrusiveness to the surrounds that a primarily interior rehab would
present instead of a tear down and new construction. Additionally, a rehab could make
the project eligible for the federal tax credit preservation set aside (see New Construction
Analysis —Sources of Funding).

However, the rehab approach proved to be an unattractive alternative. Because of some
of the unique features of the YMCA building, built in pool, cement bleachers, large gym,
etc., rehabbers would face a debilitating choice: leave those features in place, and by
doing so substantially diminish rental space, or go through the great expense of removing
and reconfiguring those features. In the case of retention of those features there would be
a second difficult choice between abandoning the uses in place or, attempting to cover the
substantial additional operating costs associated with such facilities by operating a fitness
facility as the YMCA has. No doubt the housing developer/operator would want to seek a
third party professional operator for that portion of the site.

A quick feasibility analysis developed a plan where existing units would be doubled up
with units next door into larger, more usable units which could then have baths and
kitchenettes added. That would yield a count of 66 units. However, even at a very
conservative $125 a square foot rehab cost, rehab would be over $10.5 million, or over
$160,000 per unit for construction alone. This is an infeasible number from a financing
perspective.



1V. New Construction Analysis

It should be obvious to most that development of real estate is a balance of capital
sources and uses. The sources are informed by whatever income revenues are available
after paying expenses to support debt. In affordable housing that income is challenged by
the lesser ability of low-income individuals and families to pay rent. Operating costs may
also be higher than in standard rental housing. In response, the government has developed
various funding programs for inexpensive capital funds in order to promote the
development and preservation of affordable housing.

Density

The doughnut and the existing YMCA sites are similar in size, more importantly they
have similar zoning constraints. Representatives of Nagle Hartray met with Oak Park
zoning officials specifically about the two sites and concluded that both the existing
YMCA site and the doughnut site would be limited to approximately 52 units (whether
those be family or efficiency).

Given that the goal of the feasibility analysis was to preserve as close to the original 128
units as possible, these limitations seemed to present a threshold issue for the
preservation analysis. To distribute such a high land cost amongst so few units and to
expend the exceptional development energy and risk required to bring such a
development to fruition for so few units seemed unrealistic. Additionally, there would be
operating cost challenges associated such a small venture, due to the loss of any
economies of scale.

For these reasons we asked Nagle Hartray to consider a development vision for the sites
that would be similar to the highest development concessions already granted by the
Village of Oak Park. While a widespread survey was not conducted, it seemed that there
were concessions to the RSC development near Lake Street which had a symbiosis to the
preservation vision for the YMCA property. The concessions for the RSC property were
reported as motivated by a transit oriented development strategy. The YMCA site (and
doughnut site) is also within walking distance of the elevated CTA train and Metra
Station. The experience with urban low-income housing populations is that because of
their incomes, those who don’t find employment locally are unlikely to own vehicles and
are likely to use public transportation. In fact, many communities have an SRO (single
room occupancy) parking concession because of this, with ratios as low as 10 units to one
parking space. However, the Oak Park zoning code has no separate SRO recognition.

This more aggressive analysis yielded potentially 71 units at either site. Parking was
retained per the original “unenhanced” zoning requirements at each site of about 59 units.
One financial analysis was conducted on this basis. Two additional analyses were
conducted projecting an additional floors of housing for total unit counts of 99 and127
units (close to the existing unit count), to see if economies of scale would produce a more
attractive financing scenario.



Site Selection

The two sites (YMCA existing, doughnut) proved similar in size, if not comparable in
shape. Both sites are approximately 40,000 square feet. They both would have a similar
maximum building area of approximately 72,000 square feet per the existing zoning code
for the Village.

Our initial thinking was that the YMCA existing site location would better maximize
value for private condominium development because of its street presence. It was also
desirable to assign the cost of demolition to the market rate property which presumably
could better absorb the cost. Alternatively, it seemed politically more palatable to have a
market rate developer seeks the changes necessary to achieve access to the doughnut site,
which currently can only be accessed by an alleyway. This is a strong detraction to the
value of the doughnut site and at a minimum would take concessions by the Village for
access or alternatively, would require securing an alternative access-way though the
surrounding property.

Given the two sites comparability for development purposes, we responded to the
expressed wishes of some of the site neighbors and present here the YMCA site as the
affordable housing preservation site. It was not however, the scope of this analysis to
present a completed design for either site. We believe there is a potential loss of sales
value of the land caused by limiting the market rate development to the doughnut site, the
issue of which site should hold the affordable housing should be considered in that
context.

Capital Sources

The primary capital source for affordable housing development in the United States is the
federal low-income tax credit program under Sect. 42 of the Revenue code. Under this
program administered through the Treasury Department affordable housing developers
may compete for an assignment of credits against federal income taxes in exchange for
long-term affordability restrictions (60% of area median income for the local area -
$31,680 for Cook County).

The attractiveness of this program is obvious. Tax credits generate an investment that is
repaid through the tax credits (as well as depreciation and interest deductions), rather than
the operating revenues of the development, as in the case of a loan. This provides
development capital in addition to, rather than as a replacement of, loan resources. It also
replaces the need for the developer to provide its own equity to ensure an adequate loan
to value for its lenders.

In Illinois the federal tax credits are administered by the Illinois Housing Development
Authority (IHDA) through a semi-annual competitive application process. Applicants are
ranked against a scoring criteria outlined in the state Qualified Allocation Plan (QAP).
IHDA is currently going through a public discussion process to identify changes for the
2008/2009 QAP. The current QAP contains set-asides for non-profit sponsored
developments, preservation rehab projects and special needs projects which designate at
least 50% of their units for homeless persons or families and/or the disabled (health



and/or social). The special needs project must demonstrate an ability to deliver services to
the special needs tenants.

There are a number of aspects to the West Cook YMCA SRO re-development which
would prove attractive to IHDA. However, to be competitive the project would likely
have to fall under at least one of the set asides listed above.

Private First Loan

One of the advantages of the federal tax credit program is that it provides an attractive
loan to value ratio for lenders. Tax credit developments are also very likely to qualify for
Bank CRA credits for lenders which service a geographic area which includes the subject
property location. However, IHDA requires that the interest rates on tax credit project
loans be fixed for a minimum period of fifteen years. Banks are often reluctant to take
such an interest rate risk. The pro forma for this development shows a typical interest rate
for this type of development with a 15 year interest rate fix.

HOME Funds

The HOME low interest lending and grant program administered through HUD is the
largest federal capital funding program for affordable housing. It is administered through
local participating jurisdictions (PJs). Oak Park is covered by the Cook County HOME
program administered through the County office of Planning and Development. The
County has traditionally leant HOME funds out on a first come-first serve basis at 1% for
40 year terms at between $25,000 and $35,000 per unit. Currently the County has HOME
funds available which must be distributed or returned to HUD. HOME funds require that
projects be developed at prevailing wage levels. To be compatible with the tax credit
program, 40% unit rents are targeted to families and individuals at 50% AMI and below.

State Trust Fund

The state’s largest affordable housing capital funding source for affordable housing is the
Illinois Affordable Housing Trust Fund. The fund provides primarily very low-interest
loans (sometimes grants) for affordable housing developments that serve tenants at up to
80% of the area median income, though the fund also seeks to target half of its units at
households earning 50% of the area median income and below.

The Trust Fund is distributed in large part to meet the state’s defined housing goals which
include serving special needs and homeless individuals. For those projects (and some
others) the Trust Fund may go to a maximum amount of $1.5 million. The terms of Trust
Fund lending usually will mimic those of local government lenders in a project. In this
case that would mean 40 years at 1%, amortizing. The Trust Fund does have a track
record of lending to “challenged” projects at 0%, non-amortizing, with minimal
payments. We assumed those terms because of the large local contribution projected and
the special nature of this development. However, these terms would have to be negotiated
with IHDA by the project developer. Trust Fund applications are accepted on an ongoing
basis.



FHLB Affordable Housing Program

The Federal Home Loan Bank has been mandated by Congress to distribute a percentage
of their profits each year to community development efforts. A major program
component of this distribution is the Affordable Housing Program which provides grants
to affordable housing developments through member banks. The Program is administered
through District Banks on a semi-annual competitive application basis.

The Hlinois/Wisconsin District, like most of the District Banks, favors projects sponsored
by non-profit entities that, besides being affordable, target and provide services to
homeless and special needs populations. Thus the OPYMCA preservation project would
seem to be a likely candidate for approval. However, there are not enough known details
about the project to pre-score the project.

There are two areas of the competitive scoring which are salient to the project and worth
considering. One of the competitive scoring areas for the Program is the per unit grant
amount requested. Additionally, income targeting is a scoring criteria. Maximum scoring
in the targeting category is achieved when 60% of the units are targeted to tenants with
incomes at 50% of the area median income or less. The smallest pro forma only assumes
40% of the project’s units at 50% AMI or below. Raising that number will somewhat
diminish project income (though not substantially) and thereby diminish the ability to
carry debt service on the private first mortgage and increase the funding gap.

A number of non-profit developers have been successful in participating with lenders that
have a multi-state presence in the AHP programs of other FHLB districts. The advantage
would be to utilize a FHLB district whose AHP program has a higher maximum grant
award level than Illinois/Wisconsin’s $500,000. Our pro forma assumed that the
developer would be successful in an out of state application process.

DCEO Energy Grants

The Illinois Department of Economic Opportunity provides grants to non-profit
developers toward the inclusion of energy improvements in affordable housing
developments. The grants are given on a first come-first serve basis as long as funds are
available. New construction SRO projects will average about $2,000 per unit depending
on square footage.

Additional Potential Sources

State Donation Credits

A substantial source of capital for affordable housing in the State of Illinois is the State
Donation Credit. This credit (administered through the Illinois Housing Development
Authority and City of Chicago) provides a credit against state income taxes of 50 cents
on the dollar for property and cash donations made to non-profit sponsors for the
purposes of developing affordable housing. Local government grants (non-pass through
federal and state funds) and fee waivers are also eligible sources of donation. The donor
would either use the credits themselves or could sell the credits to one or more third party
entities. The current market for such credits is approximately 85 cents per dollar of credit.



Thus a $100,000 donation would garner a potential of $42,500 if sold, or produce
$50,000 in state income tax savings if used directly by the donor. The donation credit
often acts as a stimulus to donors to affordable housing. In many instances the state
credits are returned to the project by the original donors, providing additional capital for
the affordable housing development project.

A state donation credit was not included as a source for the YMCA preservation
development, despite our conviction that non-profit sponsors are the most likely SRO
development candidates, because there was no donation source for the project identified
at this time.

Pro formas

There are three pro forma presented here: one at the 20% unit boost level achieved by

another local developer, a second adding a residential floor for a total of 99 units and a
third maximizing the space in a five story structure which produces a 127 unit count —

similar to the existing unit count.

There were several motivations for the additional pro forma. Primarily, the high land and
demolition costs needed to be shared amongst a higher number of units to bring the per
unit costs to acceptable levels. There was also a concern that the effort and risk were too
high in the smallest version to attract a developer given the smaller rewards of a smallish
project. Additionally there was the desire to capture some economies of scale in operating
costs that could be achieved with a larger development. The challenge associated with the
largest development however, is that finite government capital and rental assistance
resources are spread amongst greater capital and operating costs.

A couple of assumptions were altered between the pro formas because of sizing reasons.
All pro formas target unit income levels compliant with competitive application
requirements of the tax credit program and the HOME program. That is: 5% of the units
at 30% AMI; an additional 15% of the units at 40% AMI; 20% of the units at 50% AMI
and the balance of the units at 60% AMI.

The smallest pro forma projects assistance from the Cook County HOME program at
their reported maximum of $35,000 per unit. This was reduced to $25,000 per unit in the
largest pro forma to stay near a $3 million total which seems to be an unwritten
maximum for serious consideration at the County.

Some economies of scale were projected in the operating pro forma of the larger
scenarios. However, the rental income from parking spaces was eliminated to account for
the greater potential use of the 59 parking spaces by the 127 tenants and staff for the
building.



V. Additional Office Space and Parking Space Potentials

One of the charges of this analysis was to assess the potential for development of office
space in conjunction with the preservation of the affordable units. The space could be
used for local service agencies which have expressed an interest in securing such space
and/or local government agencies which are also seeking such space. In the rough design
scenarios presented here each floor is comprised of approximately 16,000 gross square
feet. The cost of the building out of a basic office structure would be somewhere in the
area of $100 a square foot for an approximate cost of $1.6 million. Inexpensive financing
could likely be achieved through the Illinois Facilities Fund. Of course, portions of a
floor could be shared with residential units if a separation of the uses was built into the
design structure should a full floor of office space not be desirable.

Currently office space in Oak Park rents average approximately $17 to $25 per square
foot, gross. Taxes could be estimated at $10 to $12 a foot and operations another $6 a
foot. That leaves a very small margin for debt service costs on the build out. It appears
the space would have to be pre-leased at a market premium to be feasible for build out.
Any addition of such space would add height and bulk to the development, so the need
for such space would have to be weighed against sizing issues in relation to the
surrounding structures.

The inclusion of community parking space in the development in addition to that
provided for tenants and staff of the building would be more problematic however. The
cost of building out an additional floor of parking is estimated to run at just over $33,000
a space. This figure is based on assuming some above ground and some underground
build out. The debt service of approximately $263 a month for such space would of
course make it unrealistic to develop such spaces without substantial government
subsidy. Other Oak Park developments have sold parking spaces (primarily uncovered)
for what seems to be an average price of $18,000.



V1. Conclusions

While the pro forma developed for the redevelopment of affordable housing at the
existing YMCA site showed financing gaps even after somewhat aggressive assisted
financing projections, the analysis demonstrated that such a development, even with the
high land costs associated with the project, is a real possibility. The biggest risks in the
assumptions appear to be that the doughnut site would still be attractive enough to
developers on its own to support the assumed land value split as shown in the pro forma;
that rental subsidy sources will need to be secured in order to achieve true affordability
for a substantial portion of the units; and that the developers will need to look closely at
the marketability of some of the units at “market rates” in a building serving lower
income individuals with social service needs. Finally, a fundamental challenge to the
project is that the state will need to be motivated to play an aggressive role in financing
the development.

Given similar size capital funding gaps in the pro forma, we would expect that something
similar to one of the larger ventures would be the one pursued. The per unit costs in the
71 unit version are at a level considered unacceptable and the amount of effort required
for so few units would have difficulty attracting developer interest, we believe.

Because of the bid structure being used to sell the YMCA properties, there is a good
amount of risk for any potential preservation developers. The support community and
feasibility study sponsors may need to proactively support the efforts of such potential
developers to help position them in the competitive bid process. Potential areas of
assistance could include garnering wider community support for the venture, providing
support during a public rezoning process, assisting in securing at risk pre-development
funding and assisting in raising funds to close the capital needs gap. While the YMCA
has been very generous, both in supporting this study and engaging in a preservation
discussion despite needing to maximize the value for its properties, it could make a
substantial difference to the probability of a successful preservation effort by granting an
opportunity to match the private offers it selects through the bid process to a preservation
motivated developer(s).

It is beyond the scope of this analysis to design a working preservation development for
the YMCA sites. No doubt any interested developer entity will have its own conclusions
about appropriate design, sizing and resident targeting for such an effort. And no doubt
any initial preservation proposal will go through an interactive adjustment process with
the surrounding community’s input. However, it is our conclusion that, with a lot of
effort, the Oak Park community can enable a developer to preserve a substantial amount
of the affordable housing which would otherwise be lost by the impending sale of the
YMCA properties.



Zoning Analysis

West Cook YMCA Site & Building Data:

Draft Zoning Analysis:

YMCA Parcel: Based on R-7 (residential use in B1/2, similar)
site area: 40,158.35 sf
minimurm lot size 5,000.00 sf for multiple-family
plus an additional 700.00 sf for each unit in excess of 2
density calculation: 40,158.35 sf
minus 5,000.00 sf = 2 units
35,168.35
divided by 700.00 = 50.2 units
assumed total units: 52 MAXIMUM|
maxirum building height 45 ft
front yard sethack 20.00 ft
rear yard sethack 2500 ft
side yards 10,00 ft
exterior side yards 15.00 ft
lot coverage / principal building 4500 %
lot coverage / aggregate 75.00 %
development potential:
maximum building area:
maximum building footprint 18,071.26 ft
assumed maximum number of floors 4
maximum total building area 72,285.03 ft
estimated unit counts for different uses; parking requirements:
market rate condominiums 2500.00 sfiunit 29 0 bedroom unit = 1
senior housing 1000.00 sfiunit 72 1 bedroom unit= 1.25
SRO housing 600.00 sfiunit 120 2 bedroom unit= 1.5
3 bedroom unit = 2
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ZONING DIAGRAM



West Cook YMCA Site & Building Data:

Draft Zoning Analysis:

Doughnut Parcel:

site area:
minimum lot size
plus an additional

39,951.02 sf
500000 sf for muliple-family
70000 sf for each unit in excess of 2

density calculation: 3995102 sf
minus 5,000.00 sf = 2 units
34.951.02
divided hy 700.00 = 49.9 units
assumed total units: 51.9 MAXIMUM|
maximum building height 45 ft
front yard sethack 2000
rear yard setback 2500 ft
side yards 10.00 1t
extenor side yards 15.00 1t
lot coverage / principal building 4500 %
lot coverage !/ aggregate 75.00 %
development potential:
maximum building area:
maximum building footprint 1797796 fi
assumed maximum number of floors 4
maximum total building area 71,911.84 ft
estimated unit counts for different uses:
market rate condominiums 2500.00 sffunit 29
senior housing 1000.00 sffunit 72
SRO housing 800.00 sfiunit 120
k
-
20 3 5/18 a -
-
Y
-lq_:" e i -
10 frie

parking requirements:
0 bedroom unit = 1
1 bedroom unit = 1.25
2 bedroom unit= 1.5
3 bedroom unit = 2
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Supportive Housing - CONCEPT B
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SOUTH MARION STREET

__________1&(33'______1___7
' ! 15 o !
|
14 1
| [ _ -
13 2
15 SUPPORTIVE H }
I HOUSING UNITS | 12 3
+ 4300 SFOF _
OFFICE SPACE " s
M1
| A
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g ! GREEN ROOF 9 B
o OVER GARAGE I
| |‘ 7
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i ELEVATORS ||
-
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< | ' | '
MECHANICAL OFFICE SPACE gggr"‘:o'\'s
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| | |
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RANDOLPH STREET

4th FLOOR

Srd FLOOR

2nd FLOOR

Tst FLOOR

PARKING GARAGE

MAXIMUM HT

43

TYPICAL FLOOR PLAN :

28 UNITS 16,000 SF/FLOOR
CONCEPT 'B" OPTION:

4FLOORS 99 UNITS 94,550 5F,
CONCEPT 'B-1" OPTION:

5FLOORS 127 UNITS 110,550 5F,
NOTE:

TYPICAL FLOORS SAME AS
CONCEPT 'A" EXCEPT ADDITIONAL
TYPICAL FLOOR ARE ADDED FOR
ADDITIONAL UNITS.

PARKING LAYOUT IDENTICAL TO
SUPPORTIVE HOUSING CONCEPT 'A'

First Floor Plan

Section

SCALE: 10" =40°-07

HagleHartrayDankerKaganhMckayPenney

ARCHITECTSLTD.

30 West Monros Strest
Chicage, s 60603
T. 3124251000
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MagleHartrayDankerKaganhMckayPenney
ARCHITECTS LTD
30'W Monroe
Chicaga, Inoes BI603

phane 2 425 1000
L 24251001

West Cook YMCA Site & Building Data:

YMCA Site
Supportive Housing - Concept A 71 units total
estimated estimated net
floor #ofunits  parking area cost/ sf consiruction cost rentable area
15 16,000 5 125 ] 2,000,000 12,800
Office 4,300 5 125 5 537,500 4,300
2 28 16,000 5 125 5 2,000,000 12,800
3 28 16,000 ] 125 £ 2,000,000 12,800
garage 1 59 25,250 5 75 5 1,968,750
71 £9 78,550 £ 8,506,250 42700
estimated soft costs + 25% 5 2.126,563
estimated total project cost $ 10,632,613
Supportive Housing - Concept B 99 units total
estimated estimated net
floor #ofunits  parking area cost/ sf consiruction cost rentable area
1 15 16,000 5 125 5 2,000,000 12,800
Office 4,300 ] 125 £ 537,500 4,300
2 28 16,000 § 125 $ 2,000,000 12,800
3 28 16,000 5 125 5 2,000,000 12,800
4 28 16,000 ] 125 £ 2,000,000 12,800
garage 1 59 25,250 $ 75 ] 1,968,750
99 £9 94,550 £ 10,508,250 £5,500
estimated soft costs + 25% 3 2.626,563
estimated total project cost $ 13,132,813
Supportive Housing - Concept B-1 127 units total
estimated estimated net
floor #ofunits  parking area cost/sf construction cost rentable area
1 15 16,000 t] 125 5 2,000,000 12,800
Office 4,300 5 125 5 537,500 4,300
2 28 16,000 5 125 3 2,000,000 12,800
3 28 16,000 t] 125 5 2,000,000 12,800
4 28 16,000 5 125 5 2,000,000 12,800
5 28 16,000 5 125 3 2,000,000 12,800
garage 1 59 25,250 § 75 5 1,968,750
127 59 110,550 3 12,506,250 68,300
estimated soft costs + 25% 3 3,126,563

estimated total project cost $ 15,632,613



Hagle HartrayDankerKaganMcKayPenney
ARCHITECTS LTD
30 W Monroe
Chicago, lknoes B0E03

phans 4251000
Foe 12425 1001

West Caok YMCA Site & Building Data:
Doughnut Site

Market Rate Housing - Concept A 36 to 52 units total
estimated estimated net
floor #ofunits  parking area cost /s consiruction cost saleahle area
1 9 19,000 ] 200 ] 3,800,000 15,200
2 ] 19,000 3 200 3 3,800,000 15,200
3 9 19,000 3 200 3 3,800,000 15,200
4 ] 19,000 3 200 3 3,800,000 15,200
garage 1 25 12,000 &1 75 &1 900,000
garage ramp 29 11,100 3 75 3 832,500
garage 2 25 12,000 ] 100 ] 1,200,000
36 79 111,100 &1 18,132,500 60,300
estimated soft costs + 25% 3 4 533125
estimated total project cost 3 22 665,625
Market Rate Housing - Concept B 54 to 78 units total
estimafed estimated net
floor #ofunits  parking area cost /s consiruction cost saleahle area
1 9 19,000 ] 200 ] 3,800,000 15,200
2 el 19,000 ] 200 ] 3,800,000 15,200
3 9 19,000 3 200 3 3,800,000 15,200
4 ] 19,000 3 200 3 3,800,000 15,200
5 9 19,000 3 200 3 3,800,000 15,200
6 ] 19,000 3 200 3 3,800,000 15,200
garage 1 25 12,000 3 75 3 900,000
garage ramp 28 11,100 ] 75 ] 832,500
garage 2 25 12,000 3 100 3 1,200,000
garage ramp 2 29 11,100 -] 100 -] 1,110,000
54 108 160,200 -] 26,842 500 91,200
estimated soft costs + 25% 3 6,710,625

estimated total project cost -] 33,553,125



DEVELOPMENT BUDGET:

DEVELOPMENT COST SCHEDULE

HARD COSTS

SOFT COSTS

5%

Acquisition
a.

®oo0co

Construction

P o0 oW

Title & Recording

Legal

Accounting

Survey & Appraisal

YMCA Preservation

Building
Land
parking
legal
SUBTOTAL

Basic Construct.

Demo
Contingency
Environmental
permits
furnishings
SUBTOTAL

Pro Forma

Date:
Units:

$2,000,000
$1,150,000
$0

$8,400

$8,506,250
$700,000
$460,313
$0

$35,000
$71,000

21-Jul-07
71
Eligible 9%
Basis
$0
$0
$0
$3,158,400
$8,506,250
$0
$460,313
$0
$35,000
$71,000
$9,772,563
$15,870 $1,870
$95,000 $50,000
$12,500 $12,500
$9,000 $9,000



Architect
a.
b.

c.
d.

Marketing and
Leasing

Predev. Holding
Period
a.

®Pooco

Financing
a.

oo

e

Design
Contract
administration
Incidentals
SUBTOTAL

predevel. Loan fee
Insurance

Taxes

Interest

PNA

SUBTOTAL

T. C. Reservation
Fee

Market Study
Applicat. Fees &
points

Investor legal
WCLOC

private loan fee
lender legal
SUBTOTAL

$382,781
$127,594

$22,500

$4,275
$6,500
$16,000
$10,000
$0

$62,916

$7,500
$1,600

$20,000
$1,500
$6,825
$5,000

$532,875

$21,296

$36,775

$105,341

$382,781
$127,594

$22,500

$4,275
$6,500
$16,000
$10,000
$0

$0

$7,500
$1,000

$0
$0
$3,413
$2,500



Construction period
a.
b.

C.
d.

e.
f.

Consulting
Developer Fee

Reserves
a.

b.
c.
d

e.

TOTAL PROJECT COST

Credit Calculation

basis
9% $10,976,038
4% $2,005,600
Resid. S0
Historic
Commercial S0

Lender Inspections
Builder's
Risk/Liability
Taxes

environ.
Desgin/testing
interest

Misc.

SUBTOTAL

Rent-up

Insurance

Debt Service
Replacement
Reserve

Operating Reserve
SUBTOTAL

less historic

$10,976,038
$2,005,600

$7,500
$35,000

$17,000
$14,250

$58,210
$1,500

$42,500
$15,000
$15,792
$21,300

$80,000

w/ boost

$10,976,038
2,005,600

$7,500
$35,000
$17,000
$14,250
$58,210
$1,500
$133,460
$0 $0
$1,654,200 $1,654,200
$0
$0
$174,592 Per unit
$15,721,872 $221,435 $11,517,655
@ credit @99.99% value
897,840 897,750 $7,989,976
70,196 70,189 $624,682
0 0
0 0
$967,939 $8,614,658



FINANCING

Source of
Funds

Private Loans

Cook County
HOME

State Trust Fund
Tax Credits

Devel. Fee
Deferral

FHLB AHP

DCEO Energy
Grant

Total

Gap

Uses:

Amount of
Loan or

Investment

$455,000

$2,485,000

$1,500,000
$8,614,658

$413,550

$1,000,000

$140,000

$14,608,208

($1,113,664)

$15,721,872
Interest Annual
Rate Amort Payment
8.25% 30 $41,019
1.00% 40 $75,402
0.00% 40 $1,200



OPERATING PRO FORMA

26. REVENUE

a.
5% b.
c.

25% d.

Rent

Vacancy

Commercial

Commercial vacancy

Total Effective Gross Rents

27. OPERATING EXPENSES

a.
b.

per
unit

CTVWCSeTOS3ITATTTQ@TOQ0

Management Fee

Maintenance & Janitor

Supplies

Repair & Maint.

Security

Janitor & Maint. labor

Grounds maintenance

Site manager

P. Tax & Benefits

Decorating

Scavenger

Exterminator

Elevator

Insurance

Gas

Electric

Water/Sewer

Prop. Taxes

Replacement Reserve

Legal/Account.

Investor Service Fee

IHDA Monitoring
$5,378

28. TOTAL EXPENSES

$530,640
($26,532)
$27,900
($6,975)
$525,033

$31,502
$3,550

$14,200
$35,000
$21,600
$3,550
$24,000
$13,680
$3,550
$7,100
$3,550
$2,600
$21,600
$45,000
$45,000
$17,750
$55,000
$21,300
$7,500
$3,000
$1,775

$381,807

Year 2

$546,559
($27,328)
$28,737
($7,184)
$540,784

$32,762
$3,692

$14,768
$36,400
$22,464
$3,692
$24,960
$14,227
$3,692
$7,384
$3,692
$2,704
$22,464
$46,800
$46,800
$18,460
$57,750
$21,300
$7,800
$3,120
$1,846

$396,777

Year 3

$562,956
($28,148)
$29,599
($7,400)
$557,008

$34,073
$3,840

$15,359
$37,856
$23,363
$3,840
$25,958
$14,796
$3,840
$7,679
$3,840
$2,812
$23,363
$48,672
$48,672
$19,198
$60,638
$21,300
$8,112
$3,245
$1,920

$412,374

Year 4

$579,845
($28,992)
$30,487
($7,622)
$573,718

$35,435
$3,993

$15,973
$39,370
$24,297
$3,993
$26,997
$15,388
$3,993
$7,987
$3,993
$2,925
$24,297
$50,619
$50,619
$19,966
$63,669
$21,300
$8,436
$3,375
$1,997

$428,623

Year 5

$597,240
($29,862)
$31,402
($7,850)
$590,929

$36,853
$4,153

$16,612
$40,945
$25,269
$4,153
$28,077
$16,004
$4,153
$8,306
$4,153
$3,042
$25,269
$52,644
$52,644
$20,765
$66,853
$21,300
$8,774
$3,510
$2,076

$445,553

Year 6

$615,157
($30,758)
$32,344
($8,086)
$608,657

$38,327
$4,319

$17,276
$42,583
$26,280
$4,319
$29,200
$16,644
$4,319
$8,638
$4,319
$3,163
$26,280
$54,749
$54,749
$21,596
$70,195
$21,300
$9,125
$3,650
$2,160

$463,191



29. Eguals: Net Operating Income $143,226 $144,007 $144,634 $145,095 $145,376 $145,466

Debt service $117,621 $117,621 $117,621 $117,621 $117,621 $117,621
After Debt Service $25,605  $26,386  $27,013  $27,474  $27,756  $27,845
Debt coverage ratio 1.22 1.22 1.23 1.23 1.24 1.24
Assumptions: Income Increase 3.00% Reserve 3%
Interest
Expense Increase 4.00% Tax 5%

Increase



STABILIZED INCOME SCHEDULE

Residential
# of Units

35

subtotal
Commercial
laundry
parking

71

Max AMI
%

60% AMI

60% AMI

50% AMI

40% AMI
30%AMI

19

Type

private pay
efficiencies
subsidized
efficiencies
subsidized
efficiencies
Sect. 8 efficiencies
Sect. 8 efficiencies

Total

Max. rent

$792
$792
$660

$528
$396

Rent

$660
$660
$660

$660
$660

$75

Monthly
Income

$23,100
$4,620
$9,240

$7,260
$2,640

$900
$1,425

$49,185

Annual
Income

$277,200
$55,440
$110,880

$87,120
$31,680
$530,640

$10,800
$17,100

$558,540



DEVELOPMENT BUDGET:

YMCA Preservation

DEVELOPMENT COST SCHEDULE

HARD COSTS

SOFT COSTS

5%

Acquisition

a. Building

b. Land

C. parking

d. legal

e. SUBTOTAL

Construction

a. Basic Construct.

b. Demo

c. Contingency

d. Environmental

e. permits

f. furnishings
SUBTOTAL

Title & Recording
Legal
Accounting

Survey & Appraisal

Date: 21-Jul-07

Units: 99
$2,000,000
$1,150,000
$0
$8,400

$3,158,400
$10,506,250
$700,000
$560,313
$0
$35,000
$99,000

$11,900,563

$15,870

$95,000

$12,500

$9,000

Eligible 9%
Basis

$0

$0
$0

$10,506,250
$0

$560,313

$0

$35,000
$99,000

$1,870
$55,000
$12,500

$9,000



Architect
a.
b.

c.
d.

Marketing and
Leasing

Predev. Holding
Period
a.

~oooo

Financing
a.

b.

o

o0

Design
Contract
administration
Incidentals
SUBTOTAL

predevel. Loan fee
Insurance

Taxes

Interest

PNA

SUBTOTAL

T. C. Reservation
Fee

Market Study
Applicat. Fees &
points

Investor legal
WCLOC

private loan fee
lender legal
SUBTOTAL

$472,781
$157,594

$22,500

$4,275
$6,500
$16,000
$10,000
$0

$75,955

$7,500
$1,600

$20,000
$1,500
$9,000
$5,000

$472,781
$157,594

$22,500
$652,875

$21,296

$4,275
$6,500
$16,000
$10,000
$0
$36,775

$0

$7,500
$1,000

$0
$0
$4,500
$2,500
$120,555



TOTAL PROJECT COST

Credit Calculation

o°

0
o°

Resid. Historic
Commercial

Construction period
a.
b.

c.
d.

e.
f.

Consulting
Developer Fee

Reserves
a.

b.
c.
d

basis

$13,427,160
$2,005,600
S0

S0

Lender Inspections
Builder's
Risk/Liability
Taxes

environ.
Desgin/testing
interest

Misc.

SUBTOTAL

Rent-up

Insurance

Debt Service
Replacement
Reserve

Operating Reserve
SUBTOTAL

less historic

$13,427,160
$2,005,600

$7,500
$35,000

$17,000
$14,250

$84,362
$1,500

$65,000
$35,000
$15,792
$24,750

$100,000

w/ boost

$13,427,160
2,005,600

$7,500
$35,000
$17,000
$14,250
$84,362
$1,500
$159,612
$0 $0
$1,946,035 $1,946,035
$0
$0
$240,542 Per unit
$18,369,022 $185,546 $14,089,729
@ credit @99.99% value
rate
1,098,342 1,098,232 $9,774,263
70,196 70,189 $624,682
0 0
0 0

$1,168,538 $10,398,945



FINANCING

Source of Funds

Private Loans

Cook County HOME
State Trust Fund
Tax Credits

Devel. Fee Deferral
FHLB AHP

DCEO Energy Grant

Total

GAP

Uses: $18,369,022
Amount of

Loan or Interest
Investment Rate

$600,000 8.25%
$2,970,000 1.00%
$1,500,000 0.00%

$10,398,945

$486,509
$1,000,000

$200,000

$17,155,454

($1,213,568)

Amort

30

30

30

Annual
Payment

$54,091
$114,632

$1,200



OPERATING

PRO
FORMA

26.

27.

5%

25%

REVENUE
a.

b.
c.
d

Rent

Vacancy
Commercial
Commercial vacancy

Total Effective Gross Rents

OPERATING EXPENSES

a.
b.

ECVWSQTOS3ITATISQ@T0Q0

per unit

Management Fee
Maintenance & Janitor
Supplies

Repair & Maint.
Security

Janitor & Maint. labor
Grounds maintenance
Site manager

P. Tax & Benefits
Decorating
Scavenger
Exterminator

Elevator

Insurance

Gas

Electric

Water/Sewer

Prop. Taxes
Replacement Reserve
Legal/Account.
Investor Service Fee
IHDA Monitoring

$744,480
($37,224)
$10,800
($2,700)
$715,356

$42,921
$5,000

$20,000
$40,000
$25,000
$5,000
$25,000
$15,000
$5,000
$10,000
$5,000
$5,200
$35,000
$65,000
$55,000
$25,000
$75,000
$29,700
$10,000
$5,000
$2,475

$766,814
($38,341)
$11,124
($2,781)
$736,817

$44,638
$5,200

$20,800
$41,600
$26,000
$5,200
$26,000
$15,600
$5,200
$10,400
$5,200
$5,408
$36,400
$67,600
$57,200
$26,000
$78,750
$29,700
$10,400
$5,200
$2,574

$789,819
($39,491)
$11,458
($2,864)
$758,921

$46,424
$5,408

$21,632
$43,264
$27,040
$5,408
$27,040
$16,224
$5,408
$10,816
$5,408
$5,624
$37,856
$70,304
$59,488
$27,040
$82,688
$29,700
$10,816
$5,408
$2,677

$813,513
($40,676)
$11,801
($2,950)
$781,689

$48,281
$5,624

$22,497
$44,995
$28,122
$5,624
$28,122
$16,873
$5,624
$11,249
$5,624
$5,849
$39,370
$73,116
$61,868
$28,122
$86,822
$29,700
$11,249
$5,624
$2,784

$837,919
($41,896)
$12,155
($3,039)
$805,139

$50,212
$5,849

$23,397
$46,794
$29,246
$5,849
$29,246
$17,548
$5,849
$11,699
$5,849
$6,083
$40,945
$76,041
$64,342
$29,246
$91,163
$29,700
$11,699
$5,849
$2,895

$863,056
($43,153)
$12,520
($3,130)
$829,294

$52,220
$6,083

$24,333
$48,666
$30,416
$6,083
$30,416
$18,250
$6,083
$12,167
$6,083
$6,327
$42,583
$79,082
$66,916
$30,416
$95,721
$29,700
$12,167
$6,083
$3,011



28. TOTAL EXPENSES

29. Equals: Net Operating Income
Debt service
After Debt Service
Debt coverage ratio

Assumptions:

$505,296  $525,070

$210,060 $211,746
$169,924 $169,924
$40,136 $41,823

1.24

Income Increase
Expense Increase

1.25

$545,673

$213,249
$169,924
$43,325
1.25

3.00%
4.00%

$567,138

$214,551
$169,924
$44,627
1.26

Reserve Inter.
Tax increase

$589,504

$215,635
$169,924
$45,712
1.27

$612,808

$216,486
$169,924
$46,562
1.27

2.00%
5.00%



DEVELOPMENT BUDGET:

YMCA Preservation

DEVELOPMENT COST SCHEDULE

HARD COSTS

SOFT COSTS

5%

Acquisition

a. Building

b. Land

C. parking

d. legal

e. SUBTOTAL

Construction

a. Basic Construct.

b. Demo

C. Contingency

d. Environmental

e. permits

f. furnishings
SUBTOTAL

Title & Recording
Legal
Accounting

Survey & Appraisal

Date: 21-Jul-07
Units: 127
$2,000,000
$1,150,000
$0
$8,400
$3,158,400
$12,506,250
$700,000
$660,313
$0
$35,000
$127,000
$14,028,563
$15,870
$95,000
$12,500
$9,000

Eligible 9%
Basis

$0

$0
$0

$12,506,250
$0

$660,313

$0

$35,000
$127,000

$1,870
$50,000
$12,500

$9,000



Architect
a.
b.

C.
d.

Marketing and
Leasing

Predev. Holding
Period
a.

~®oo00T

Financing
a.

oo

o0

Design
Contract
administration
Incidentals
SUBTOTAL

predevel. Loan fee
Insurance

Taxes

Interest

PNA

SUBTOTAL

T. C. Reservation
Fee

Market Study
Applicat. Fees &
points

Investor legal
WCLOC

private loan fee
lender legal
SUBTOTAL

$562,781
$187,594

$22,500

$4,275
$6,500
$16,000
$10,000
$0

$88,324

$7,500
$1,600

$20,000
$1,500
$20,475
$5,000

$772,875

$21,296

$36,775

$144,399

$562,781
$187,594

$22,500

$4,275
$6,500
$16,000
$10,000
$0

$0

$7,500
$1,000

$0

$0
$10,238
$2,500



TOTAL PROJECT COST

Credit Calculation

o°

ISN\e}
o°

Resid. Historic
Commercial

Construction period
a.
b.

c.
d.

e.
f.

Consulting

Developer Fee

Reserves
a.

b.
c.
d

basis

$15, 753,507
$2,005,600
S0
S0

Lender Inspections $7,500

Builder's $35,000

Risk/Liability

Taxes $17,000

environ. $14,250

Desgin/testing

interest $122,801

Misc. $1,500

SUBTOTAL

Rent-up $75,000

Insurance $35,000

Debt Service $15,792

Replacement $31,750

Reserve

Operating Reserve $120,000

SUBTOTAL

less historic w/ boost
$15,753,507 $15,753,507

$2,005,600 2,005,600

$198,051
$0

$2,100,000

$277,542
$20,870,271

@ credit
rate
1,288,637

70,196

0

0
$1,358,833

Per unit
$164,333

@99.99%

1,288,508
70,189

0

0

$7,500
$35,000

$17,000
$14,250

$122,801
$1,500

$0

$2,100,000

$0
$0

$16,530,871

value

$11,467,721
$624,682

$12,092,403



FINANCING

Source of Funds

Private Loans

Cook County HOME
State Trust Fund
Tax Credits

Devel. Fee Deferral
FHLB AHP

DCEO Energy Grant

Total

Gap

Uses: $20,870,271
Amount of

Loan or Interest
Investment Rate

$1,365,000 8.25%

$3,175,000 1.00%

$1,500,000 0.00%
$12,092,403
$525,000
$1,000,000
$250,000

$19,907,403

($962,868)

Amort

30

30

30

Annu

al

Payment

$123,057
$122,545

$1,200



OPERATING

PRO
FORMA

26.

27.

5%

25%

REVENUE

a. Rent

b. Vacancy

C. Commercial

d. Commercial vacancy

Total Effective Gross Rents

OPERATING EXPENSES

a.
b.

per unit

ET VOS2 TOS3ITATTSQTOQD0

Management Fee
Maintenance & Janitor
Supplies

Repair & Maint.
Security

Janitor & Maint. labor
Grounds maintenance
Site manager

P. Tax & Benefits
Decorating
Scavenger
Exterminator

Elevator

Insurance

Gas

Electric

Water/Sewer

Prop. Taxes
Replacement Reserve
Legal/Account.
Investor Service Fee
IHDA Monitoring

$950,400
($47,520)
$10,800
($2,700)
$910,980

$54,659
$5,000

$25,400
$48,000
$27,600
$5,000
$27,500
$16,530
$5,000
$12,700
$5,000
$5,200
$40,000
$85,000
$80,000
$31,750
$95,000
$38,100
$12,700
$5,000
$3,175

Year 4

$978,912 $1,008,279 $1,038,528

($48,946)
$11,124
($2,781)

$938,309

$56,845
$5,200

$26,416
$49,920
$28,704
$5,200
$28,600
$17,191
$5,200
$13,208
$5,200
$5,408
$41,600
$88,400
$83,200
$33,020
$99,750
$38,100
$13,208
$5,200
$3,302

($50,414)
$11,458
($2,864)

$966,459

$59,119
$5,408

$27,473
$51,917
$29,852
$5,408
$29,744
$17,879
$5,408
$13,736
$5,408
$5,624
$43,264
$91,936
$86,528
$34,341
$104,738
$38,100
$13,736
$5,408
$3,434

($51,926)
$11,801
($2,950)

$995,452

$61,484
$5,624

$28,572
$53,993
$31,046
$5,624
$30,934
$18,594
$5,624
$14,286
$5,624
$5,849
$44,995
$95,613
$89,989
$35,714
$109,974
$38,100
$14,286
$5,624
$3,571

Year 5

$1,069,684
($53,484)
$12,155
($3,039)
$1,025,316

$63,943
$5,849

$29,714
$56,153
$32,288
$5,849
$32,171
$19,338
$5,849
$14,857
$5,849
$6,083
$46,794
$99,438
$93,589
$37,143
$115,473
$38,100
$14,857
$5,849
$3,714

$1,101,774
($55,089)
$12,520
($3,130)
$1,056,075

$66,501
$6,083

$30,903
$58,399
$33,580
$6,083
$33,458
$20,111
$6,083
$15,451
$6,083
$6,327
$48,666
$103,415
$97,332
$38,629
$121,247
$38,100
$15,451
$6,083
$3,863



28. TOTAL EXPENSES

29. Equals: Net Operating Income
Debt service
After Debt Service
Debt coverage ratio

Assumptions:

$628,314 $652,872

$282,666 $285,437
$246,802  $246,802
$35,864 $38,635

1.15

Income Increase
Expense Increase

1.16

$678,461

$287,998
$246,802
$41,196
1.17

3.00%
4.00%

$705,123

$290,330
$246,802
$43,528
1.18

Reserve Inter.
Tax increase

$732,903

$292,413
$246,802
$45,611
1.18

$761,850

$294,225
$246,802
$47,423
1.19

2.00%
5.00%



STABILIZED INCOME SCHEDULE

Residential
# of Units

51
12
38
19

subtotal
Commercial
laundry

parking

127

Max AMI
%

60% AMI
50% AMI
50% AMI
40% AMI
30%AMI

Type Max. rent

private pay efficiencies
private pay efficiencies
subsidized efficiencies
Sect. 8 efficiencies
Sect. 8 efficiencies

Total

$792
$660
$660
$528
$396

Rent

$660
$660
$660
$660
$660

$75

Monthly
Income

$900
$0

$84,720

Annual
Income

$403,920
$95,040
$300,960
$150,480
$55,440
$950,400

$10,800
$0

$961,200



Pusateri Development LLC

Larry Pusateri

Larry Pusateri has worked in the field of affordable housing development since
1987. He has served as housing development director of three of Illinois’ most
prominent affordable housing organizations.

In 1987, Mr. Pusateri became the first executive director of the Statewide Housing Action Coalition,
a statewide collective of housing development agencies seeking to create new financing resources for
the development of affordable housing. Among other things, the coalition designed and was able to
get enacted the state's first annual revenue source for affordable housing development; the Illinois
Affordable Housing Trust Fund. The Trust Fund was at the time the largest such perpetual state
financing source in the nation.

In 1990, Mr. Pusateri was hired as the first housing development director for the Lakefront SRO
Corporation. Lakefront rehabs single room occupancy apartment buildings for formerly homeless
individuals. Mr. Pusateri arranged the financing and oversaw the rehab of the 86 unit Malden Arms
in Chicago's Uptown neighborhood. The financing included both public and private sources
including use of federal tax credits. Mr. Pusateri was instrumental in designing and securing the
state's first annuity source used as rent subsidy for the project. He was also responsible for financing
the 66 unit Miriam apartments, including winning a national HUD competition for Section 8 rental
assistance. While at Lakefront, Mr. Pusateri successfully completed the Local Initiatives Support
Corporation’s Development Management Program.

In 1993, Mr. Pusateri began duties as the first housing director for Century Place Development
Corp., the affordable housing development arm of Travelers & Immigrants Aid (now Heartland
Alliance), a citywide social service agency. While there, Mr. Pusateri oversaw the financing of 446
affordable single and family units and oversaw the rehab of 354 units. One of CPDC's
developments, the San Miguel Apartments, was the state's first integrated affordable housing for
people with HIV and/or AIDS. The San Miguel, financed without Sect. 8 rental assistance, proved
an enormous success and had to refuse taking additional rental applications before opening. The San
Miguel won a regional competition for a $250,000 grant from the Federal Home Loan Bank and
received awards from the Chicago Association of Realtors, LISC and the national Fannie Mae
Maxwell Awards.

Another CPDC project, the 281 family-unit Winthrop Towers, was awarded to CPDC through a
national competition. During Mr. Pusateti's tenure, CPDC had three Section 8 rental assistance
applications funded by HUD through national competitions. Mr. Pusateri also oversaw the
contractual property managers for CPDC's 585 units, which was recognized by the Chicago Chapter
of IREM.

In mid-1995 Mr. Pusateri established Pusateri Development Associates, Inc. (Since re-formed as
Pusateti Development LLC) as an affordable housing development and consulting firm. Since then
Pusateri Development has assisted non-profit and for-profit developers in the creation of nearly 1000
housing units at a value of roughly $70 million. Some of these projects have been recognized by the
Federal Home Loan Bank at the national level, as the Chicago Non-Profit Development of the Year
by the Local Initiatives Support Corporation (LISC), and received a Good Neighbor Award by the
Chicago Board of Realtors.



Mr. Pusateri has also been a lecturer at affordable housing seminars sponsored by HUD, the Illinois
Housing Development Authority, Chicago Department of Housing, the first National HIV/AIDS
Housing Conference, the Chicago Rehab Network, Neighborhood Reinvestment Corp., the Chicago
Community Loan Fund, and the 1998 National Rural Housing Conference, among others. Mr.
Pusateri has served as a housing development instructor for the University of Illinois’ Urban
Developer’s Program since the fall of 1998.



Sponsor Participants

Village of Oak Park
Greg Marsey, Trustee
Sandra Sokol, Village Clerk

Catholic Charities
Larry Brozek, Associate Division Manager (former)
Ellen Gorney, Director of Programs
Eileen Higgins, Department Director

West Cook YMCA
Scott Gaalaas, President, CEO
Jim Lencioni, Chairman

Oak Park Residence Corporation
Edward Solan, Executive Director

Oak Park Township
David Boulanger, Supervisor
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