APARTMENT FINANCE TODAY

Project Profile Checklist
Project Basics

(
Name of project

(
Structure (garden-style, condo, multistory, mixed-use, historical, etc.)

(
Number of units of each type (e.g., 10 one-bedroom, 15 two-bedroom, 50 three-bedroom apartments – OR – 31 two-bedroom and 53 three-bedroom townhouses)

(
Size of units in square feet (range OK) and rents (range OK; estimated if incomplete)

(
Completion date and occupancy rate – OR – expected completion date 

(
New construction or rehab?

(
If built in phases, number/type of units per phase; dates of completion and expected completion

(
Amenities (common areas, technology)

(
Special features added to compete against neighbors?

(
Services, social services

(
If there’s an affordability component, give details (include # of units at % of AMI) and source of restriction (from financing, tax credits, city regulations, etc.)

(
Demographic targets (any special population?)

(
Is project unusual for developer either in design or financing? How so?

(
Challenges of development

(
Rewards of development

(
Profit outlook

Developer details
(
Names of companies

(
Name of each developer interviewed, with full company name and title

(
Joint-venture? Explain nature of relationship. Indicate final owner.

(
Any other special ownership structure created to make project feasible?

(
Will developer be the final owner?

· If owner, will developer manage the units or contract out management?

· Brief wrap-up of: 

· Developer’s industry background

· Is this project typical? If not, why was it chosen? 

Financial details

(
Get detailed information about sources and uses of funds to create box

(
Total development cost

(
Sources of funds:

· Construction funding sources; specify debt/equity and amounts

· Permanent funding sources; specify debt/equity and amounts

· Specify purchaser of tax credit equity

· If debt, specify loan period, interest rate, loan-to-value ratio, debt-service coverage ratio, loan guarantees through Fannie Mae, Freddie Mac, FHA (which Sec.), etc.

· Deferred developer’s fees

· If affordable units are included:

· If tax credits used, what type? 4%, 9%, historic, other? State or federal? At what price per dollar? 

· What other city/county/state/federal government programs provided funding?

· What nonprofit/foundation funding was used?

· If some financing will be forgiven after a set period, specify that.

· What infrastructure improvements or services were donated by city/county/state government and what was the value of that (e.g., the city donated $500,000 worth of road improvements)?

(
Uses of funds:

· Land and/or building acquisition costs

· Construction costs

· Soft costs (e.g., underwriting, appraisal or developer’s fees)

(
If lease-purchase units, indicate terms.

(
What was the capitalization rate?

(
What was the price per square foot?

(
Which funding source was unique? Which was hardest to get?

· What would you do differently to finance a similar project? 

Location/ Market data

(
Where is project located (urban, suburban, rural)?

· How does this project compare with other projects in that market in terms of price, amenities, services, etc.?

· Basic information on lease-up

· When did units begin being leased?

· When is lease-up completion expected?

· Any difficulties? If so, why?

(
What is attractive about location (proximity to transportation, local attractions, services, etc.)?
(
Did location or market present any special problems? How did you handle them? 
GENERAL GUIDELINES FOR ARTICLE
Choose a project that is under construction or was completed in the last 6 months and is notable in some way – has innovative construction, serves an unusual combination of purposes, is emblematic of a trend (in construction, financing, or residents), has an unusual location, uses financing creatively or innovatively, has a unique ownership structure, faced unusual problems, etc.

Ask about and record how the developers solved problems in getting the project started, financed, constructed and leased. Readers want to learn from others.

Lead off your article with a forward-looking statement and say what’s special, in some way, about this project.

Speak to multiple sources. Get all financing info clear.

GET ART! Start working on that from the beginning (see Art Submission Guidelines). Where applicable, get graphs and/or charts also.

