














HIGH LEVEL BUDGET INSTRUCTIONS 

Indicate the total dollar amount of Project Funds expected from each funding source. Round all amounts to the 
nearest dollar. The TOTAL FUNDS amount should equal the total project cost. Identify the funding source and 
the status of each of those funds (committed, applied for, etc.). 

Once the budget table is completed, provide responses to the below question. 

Note: A cost analysis must be completed for this entire project to complete the budget. A detailed budget/ 
cost summary will be required once your project is deemed eligible. 

CDBG-DR funding is the funding of last resort; therefore, if the proposed project activities were formerly part of 
your organization's annual budget please identify and indicate the amount below. Also, identify all other funding 
sources you have pursued and will become available to you during the life of the project. If your project will 
generate Program Income during the life of the project, please indicate as well below. (Attach an additional sheet if 
more space is required.) 

Project Funds Amount Funding Source Status of Funds 

CDBG-DR 29,000,000.00 
CDRG-DR 

Local Funds 26,356,374.00 
Low Income Housing Tax Credit LIHTC Allocation Received from VIHFA 

Private Funds 

Insurance Proceeds 

Federal Funds (ie. 
0.00 

FEMA) 

Other Funds 2,349,442.00 
SEE A"ITACIIEO CIIART 

Program Income 

-, ' 

TOTAL FUNDS $57,705,816.00 
,1, 

I. Please explain how your organization will generate program income?

Sec original application 9 16 2020. 

Organizational Head Initials _GifZ- VIHF A Initials ___ _ Page I 8 

Approved 2/17/21

add amount Pending approval

add amount Pending approval







Lisa Richards Senior Program Manager

12.18.2020

12.18.2020

02/16/2021

















AUTHORIZATION 

In the event that the VIHFA or HUD determines that any funds were expended by the Subrecipient for unauthorized or 

ineligible purposes or the expenditures constitute disallowed costs in any other way, then VIHFA or HUD may order 

repayment of the same. The Sub recipient shall remit the disallowed amount to VIHF A within thirty (30) days of written notice 

of the disallowance. 

I certify that all information provided as part of this application is true and correct to the best of my knowledge. I agree to 
substantially abide by the above budget in the utilization of funds provided under this Subrecipient Agreement. I certify 
under penalty of perjury that: (1) the information provided in this Community Development Block Grant Disaster Recovery 
Project application is true and correct as of this date and that any intentional or negligent misrepresentation may result in 
civil liability, including monetary damages, and/or in criminal penalties including, but not limited to, fine or imprisonment 
or both under the provisions of Title 18, United States Code, Sec. 1001, et seq.; and (2) the property will not be used for any 
illegal or prohibited purpose or use. 

Organizational Head: 

Reviewed by CDBG-DR Program 
Head: 

Reviewed by CDBG-DR Senior 
Manager: 

Reviewed by Environmental: 

Reviewed by Compliance & 
Monitoring Specialist: 

Reviewed by Compliance & 
Monitoring Sr. Manager: 

Approved / Rejected by CDBG
DR Director: 

Approved / Rejected by VIHF A 
Executive Director: 

VIHFA CDBG-DR Use Only 

I Print Name, Official Title 
Print Name and Official Title 

Signature 

I LISA RICHARDS 
Print Name and Initials 

I NADALIE JOSEPH 
Print Name and Initials 

I LAURA SMITH-DAWKINS 
Print Name and Official Title 

Signature 

I JAMILA HAYNES 
Print Name and Initials 

!ANTOINETTE FLEMING
Print Name and Official Title 

'DARYL GRIFFITH 

Signature 

Print Name and Official Title 

Signature 

Date 

Date 

Date 

Date 

Date 

Date 

Dale 
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 Lisa Richards,Sr. Program Manager

12.18.2020

12.18.2020

1.5.2021

1.7.2021

01.28.2021

njoseph
Stamp







DONOE HIGH LEVEL BUDGET ADDENDUM - AMENDED 12.14.2020 

Project Funds Amount Funding Source Status of Funds 

CDBG-DR  $     29,000,000.00      Pending Amended 
Application Approval 

Low Income 
Housing Tax 
Credits $     26,356,374.00       

Tax Credits approved 

Private Funds  $ 

Insurance 
Proceeds  $ 

Federal Funds 
(ie. FEMA) $     

SUBTOTAL $     55,356,374.00       

Other Funds $          597,134.00 Energy Tax Credits Available 

Other Funds $       1,060,000.00 Seller’s Note Available 

Other Funds $          692,308.00       Deferred Developer Fee Available 

TOTAL FUNDS $    57,705,816.00  
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Original Draft Final Budget Closing Draw 
Architectural Design $ 942,312 $ 942,312 
Master Planning $ $ 

Architectural Reimbursements $ $ 

Civil Engineering $ 77,500 $ 58,765 
Geotechnical $ 35,354 $ 35,354 
Survey $ 60,000 $ 25,265 
Archaeological Survey and Report $ $ 

Environmental $ 45,700 $ 32,535 
Zoning/Permits $ 150,000 $ 150,000 
Energy Consultant-HERS/LEED $ 10,000 $ 

Property Appraisal $ 13,800 $ 

Market Study $ 6,750 $ 6,750 
Consulting Fees (Appraisal) $ $ 13,800 
Tax Credit Allocation Fee $ 53,849 $ 53,849 
Tax Credit Application Fees $ 3,250 $ 750 
St Thomas Municipal Fees $ $ 

Utility Connection Fees $ $ 

Lender Fees $ 80,000 $ 80,000 
Soft Cost Contingency $ $ 

Insurance 
I $ 1,612,500 $ 165,000 

Hydrology Study DPNR $ 25,000 $ 

General Development Costs � $ 667,500 $ 1,936,216 
Construction Costs $ 24,666,794 $ 

Modern Staff Fees (VIHA to submit) $ $ 549,691 
Developer Fees $ $ $ 

Reserves $ $ $ 

Total $ 10,000,000 $ 29,000,000 $ 3,500,596 

Note: CDBG DR cannot cover GC, Profit, Overhead 

CY() 
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SECTION 11- BUDGET INFORMATION (AMENDED) 

I 
OTHEI SOl lC£S 01' �O!I 

C 

: (DBG0DR BUDGET 1 . " I 
Ii CATEGORY UMn: �-.f;IU;\' l.11£Dl

l

ll HFl'IIIIED 
rsai"n·s �"' 

. - nl'vnf�ff«. 

Procram Admlnlstradon (Al lht disrrtllon •I lht grantu) 
Bud•CI 11cm A Sil.IN! $/f,1111 �m1 SlHlll 

lllkl•ct llcm II s s s s $ 

T11t■I PruaNm AdmU.tnlion $0.110 $0.00 $11,001 $4),M 

Projoc:1 Cost (Direct) 
Architectural Desian $ 942,312.00 s s s s 

Master Plannin1 $ s $ s $ 
Architectu1al Reimbursements • $ s s s $ 
Legal Fees s s j s 

Civil En1ineerin1 $ 77,500.00 s s s $ 

Geotechnical s 35,354.00 $ 

Survey s 60,000.00 $ 

Archaeological Survey and Report s $ 

Environmental s 45,700.00 $ 

Zoning/Permib s lS0,000.00 $ 

Energy Consultant-HERS/LEED s 10,000.00 $ 

Property Appraisal $ 13,800.00 s 

Market Study s 6,750.00 s 

Consulting Fees (Appraisal) • • $ s 

Tax Credit Allocation Fee $ 53,849.00 $ 
Tax Credit Applintion Fees $ 3,2SO.OO s 

St. Thomu Municipal Fees $ s 

Utility Connection Fees $ s 

Capital Needs Assessment s 

Pre-dev Loan Costs $ 

Lender Fees s 80,000.00 $ 

Const Mananment/Review Fees $ 

Soft Cost Contin1ency • Other $ 

Insurance $ 1,612,500.00 $ 

Sile Preoaration - Rubble Removal (TBD) s $ 

Other - Hvdrolo1Y Survey (per DPNR) $ 25,000.00 $ 

$ 

land Cost $ 1,060,000_()0 $ 
General Development Costs ••• s 667,500.00 $ . $ . s 

Financin1 Costs s $ . $ 
Construction Costs $ 24,666,794.00 s 19,191,131.00 $ 597,134.00 s s - s

Developer Fees $ 7,165,243.00 s $ 692,308.00 s $ 
Reserves s s . s s s

Subtotal Prol.ct Cost IOirett) $ 28,450,309.00 $ 26,356,374.00 $ 597,134.00 $ $ 692,308.00 $ 1,060,000.00 $ 
Projrct Cost (ActMty Delivery Costl 
VIHA Oevelooment Staff 3-Year Allocation $ 549,691.00 Ii Cl II s 

llodgcl hem ll s s s s s 

llo�tcl hem C s s s s s 

Suhcnt■I Pru;«t Cost $ $ s $ . 

IAdh·ily Orli,·tl')' C•�U 
TOTAi, PIIIIJ ECT COST $ 549.691.110 $ $ $ $ 

lndir«t c .. , $ $ $ $ $ 

Plannln2 

Dut.lxi:, ll�mA $ s s s s 

B•diclhcmll s s 1 s s 

ll•d<e<hemC s s s s s 

Tol■I Plannina, Cn:tt s s s $ . $ 

TOTAL u Z9.000.-.0ll I $ u.,56..\74.011 I $ 5'7.1.MM I$ IS 691..-.aolS 1,IJ6ll.OIII.GOI$ 

• Architecture Reimburse•bles - same as LIHTC Eligible 8asis Worksheet= costs a5'ocllted w1thre1mburseable expenses for travel,, print nr, etc. from the architects 
•• Consulting Fees •as per the llHTC Eligible Basis Worksheet = see Items #7and 23 
••• General Development Costs• as per the LIHTC Eliaible Basis Worksheet= see Items #4, 5,15,16. 21 and 22

op 

TOTALl"(>ST 

'.Sl(IN: 

$0.'"' 

9-IVl2.00 

77,500.00 
35,354.00 
60,000.00 

4S,700.00 
150,000.00 
10,000.00 
13,800.00 
6.750.00 

53,849.00 
3,250.00 

h,®.«, 

1,612,500.00 

25,000.00 

1,060.000.00 
667,500.00 

44,455,059.00 
7,857,551.00 

57156125.00 

�49.691.llfl 

5-19,691.00 

. 

57.705.116.111 
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Donoe Redevelopment - Estate Tutu Replacement Housing
GC Pay App #0 GC Pay App #1 GC Pay App #2 GC Pay App #3 GC Pay App #4 GC Pay App #5 GC Pay App #6 GC Pay App #7 GC Pay App #8 GC Pay App #9 GC Pay App #10 GC Pay App #11 GC Pay App #12 GC Pay App #13 GC Pay App #14 GC Pay App #15 GC Pay App #16 GC Pay App #17

DEVELOPMENT DRAW SCHEDULE 5.736% 5.090% 4.507% 3.246% 2.693% 8.163% 9.636% 7.660% 7.393% 6.308% 5.507% 4.265% 4.255% 4.218% 4.096% 4.054% 3.257% 2.610%
5.7% 10.8% 15.3% 18.6% 21.3% 29.4% 39.1% 46.7% 54.1% 60.4% 65.9% 70.2% 74.5% 78.7% 82.8% 86.8% 90.1% 92.7%

1,920,000 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22
Use of Funds Development Budget Initial Closing Draw 1 Draw 2 Draw 3 Draw 4 Draw 5 Draw 6 Draw 7 Draw 8 Draw 9 Draw 10 Draw 11 Draw 12 Draw 13 Draw 14 Draw 15 Draw 16 Draw 17 Draw 18
      TOTAL CONSTRUCTION COSTS $38,400,000 2,200,000$  1,954,560$             1,730,688$           1,246,464$           1,034,112$           3,134,592$           3,700,224$           2,941,440$             2,838,912$           2,422,272$           2,114,688$           1,637,760$           1,633,920$           1,619,712$           1,572,864$           1,556,736$           1,250,688$           1,002,240$           
Hard Cost Contingency (Owner's) $1,920,000 91,429$  91,429$  91,429$  91,429$  91,429$  91,429$  91,429$  91,429$  91,429$  91,429$  91,429$  91,429$  91,429$  91,429$  91,429$  91,429$  91,429$  
(Retainage 10% through 50% completion) 10% (220,000)$  (195,456)$              (173,069)$            (124,646)$            (103,411)$            (313,459)$            (370,022)$            (294,144)$              (283,891)$            

      TOTAL CONSTRUCTION COSTS $40,320,000

Site Acquisition - Lease 1,060,000$  1,060,000$  -$  

C. GENERAL DEVELOPMENT COSTS
FFE (Personal Property) 85,000$  -$  40,000$  45,000$  -$  
Architectural Design/CA 1,302,890$  980,067$  14,036$  14,036$  14,036$  14,036$  14,036$  14,036$  14,036$  14,036$  14,036$  14,036$  14,036$  14,036$  14,036$  14,036$  14,036$  14,036$  14,036$  
Architectural Reimbursables 83,896$  9,751$  3,224$  3,224$  3,224$  3,224$  3,224$  3,224$  3,224$  3,224$  3,224$  3,224$  3,224$  3,224$  3,224$  3,224$  3,224$  3,224$  3,224$  
Relocation Expenses 84,000$  -$  6,000$  6,000$  6,000$  6,000$  6,000$  6,000$  6,000$  6,000$  6,000$  
Zoning 16,622$  15,669$  953$  
Energy Certification/Testing 20,000$  3,000$  2,000$  2,000$  2,000$  2,000$  2,000$  2,000$  
Environmental Remediation 488,010$  -$  54,223$  54,223$  54,223$  54,223$  54,223$  54,223$  54,223$  54,223$  54,223$  
Environmental Reports and Testing 100,310$  33,345$  2,912$  2,912$  2,912$  2,912$  2,912$  2,912$  2,912$  2,912$  2,912$  2,912$  2,912$  2,912$  2,912$  2,912$  2,912$  2,912$  2,912$  
Third Party Testing (concrete, soils, insp) 300,000$  -$  13,043$  13,043$  13,043$  13,043$  13,043$  13,043$  13,043$  13,043$  13,043$  13,043$  13,043$  13,043$  13,043$  13,043$  13,043$  13,043$  13,043$  
Civil Engineering 77,500$  58,765$  2,000$  2,000$  2,000$  2,000$  2,000$  2,000$  2,000$  2,000$  1,500$  
Geotech/Soils Report 35,354$  35,354$  
Survey and Platting 60,000$  25,265$  
Legal - VIHA 151,196$  151,196$  
Legal - Pennrose 200,000$  200,000$  
Appraisal 13,800$  13,800$  
Market Study 6,750$  6,750$  
Marketing / Lease-Up 205,000$  -$  9,762$  9,762$  9,762$  9,762$  9,762$  9,762$  9,762$  9,762$  9,762$  9,762$  
Accounting / Post-Constr Audit 62,000$  -$  
Liability Insurance & Marine Cargo Insurance 237,500$  237,500$  -$  
Builders Risk Insurance 1,375,000$  1,375,000$  
Soft Cost Contingency 100,000$  -$  4,348$  4,348$  4,348$  4,348$  4,348$  4,348$  4,348$  4,348$  4,348$  4,348$  4,348$  4,348$  4,348$  4,348$  4,348$  4,348$  4,348$  
VIHFA Application and Reservation Fees 3,250$  750$  
Title Insurance and Closing 145,107$  137,520$  
Org Costs 4,000$  1,160$  
Permit Fees 175,000$  165,355$  
VIHA Consultant 100,000$  34,641$  15,000$  15,000$  15,000$  20,000$  
VIHA CDBG-DR Personnel 549,691$  22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  

D. RESERVES
Initial Operating Reserve (6 months of Operating Expenses) 456,924$  -$  
Lease Up Reserve -$  -$  
Insurance (Windstorm) Reserve 300,000$  
Supportive Service Reserve 500,000$  

E. FINANCING COSTS
Carryover Allocation Fee 53,849$  53,849$  
Construction Loan Interest $1,247,983 $1,247,983 -$  9,977$  11,403$  12,906$  14,335$  15,839$  17,309$  18,865$  20,346$  20,351$  20,356$  20,360$  20,365$  21,329$  22,696$  29,251$  37,580$  44,490$  
Closing Costs/Fees - Construction Loan $0.00 $412,550 412,550$  
Syndication Costs $80,000 80,000$  
Lender/Investor Inspections $44,200 1,922$  1,922$  1,922$  1,922$  1,922$  1,922$  1,922$  1,922$  1,922$  1,922$  1,922$  1,922$  1,922$  1,922$  1,922$  1,922$  1,922$  
Other:  Local Legal and Partnership Legal Costs $83,191 83,191$  
Developer Fee 7,165,243$  2,149,573$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  

PAY DOWN CONSTRUCTION LOAN -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  
72     Total Uses of Funds 57,705,816$  9,304,052$  1,977,121$             1,793,015$           1,342,764$           1,168,076$           3,045,012$           3,570,551$           2,874,201$             2,853,169$           2,713,425$           2,308,622$           1,831,699$           1,827,864$           1,814,620$           1,769,138$           1,759,566$           1,459,847$           1,217,809$           

57,705,816 Equity through Construction = 15.0% 3,953,456$           
- 10.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.03% 1.47% 1.09% 1.09% 0.32% 0.00% 0.00% 0.00% 0.00% 0.00%

Sources of Funds Difference is Banco   Interest - 
.

Interest cushion 0.00% -$  -$ -$ -$ -$ -$ -$  -$ -$ -$ -$ -$ -$ -$ -$ -$ -$  
-$  -$ -$ -$ -$ -$ -$  -$ -$ -$ -$ -$ -$ -$ -$ -$ -$  

Construction Loan Interest 5.68% 9,977$  11,403$  12,906$  14,335$  15,839$  17,309$  18,865$  20,346$  20,351$  20,356$  20,360$  20,365$  21,329$  22,696$  29,251$  37,580$  44,490$  
Permanent Mortgage
Syndication Proceeds 26,356,374$  2,635,637$  -$  -$  -$  -$  -$  -$  -$  272,289$              386,628$              288,355$              286,567$              83,980$  -$  -$  -$  -$  
HUD Loans - CDBG-R 29,000,000$  3,500,596$  $1,675,956.15 $1,475,314.59 $1,040,942.64 $850,419.84 $2,734,362.39 $3,241,740.99 $2,561,304.09 $2,579,911.59 $2,325,823.57 $2,019,288.57 $1,544,148.57 $1,540,153.57 $1,525,933.57 384,104$              -$  
Note: CDBG-DR cannot cover GC, Profit, Overhead -$  
FHLB-AHP -$  -$  
VIHA Take Back Note 1,060,000$  1,060,000$  

Energy Credits 597,134$  -$  -$  
Brownfields Funding -$  
Deferred Fee 692,308$  
CDBG Carryover to Next Month
CDBG Balance of Funds
Construction Loan Per Draw 16,851,411$  2,107,819$  301,165$  317,700$              301,822$              317,656$              310,649$              328,810$              312,897$  969$  973$  979$  983$  203,730$              288,686$              1,385,034$           1,759,566$           1,459,847$           1,217,809$           

Total Sources 57,705,816$  9,304,052$  1,977,121$             1,793,015$           1,342,764$           1,168,076$           3,045,012$           3,570,551$           2,874,201$             2,853,169$           2,713,425$           2,308,622$           1,831,699$           1,827,864$           1,814,620$           1,769,138$           1,759,566$           1,459,847$           1,217,809$           

-$  -$  -$  -$  -$  -$  
Cumulative Construction Loan Amount 16,851,411$  2,107,819$  2,408,984$             2,726,684$           3,028,506$           3,346,162$           3,656,811$           3,985,621$           4,298,519$             4,299,488$           4,300,461$           4,301,440$           4,302,423$           4,506,153$           4,794,839$           6,179,874$           7,939,440$           9,399,286$           10,617,095$         

-$  -$  
Outstanding Construction Loan Amount 14,883,654$  2,107,819$  2,408,984$             2,726,684$           3,028,506$           3,346,162$           3,656,811$           3,985,621$           4,298,519$             4,299,488$           4,300,461$           4,301,440$           4,302,423$           4,506,153$           4,794,839$           6,179,874$           7,939,440$           9,399,286$           10,617,095$         

Construction Loan Needs 16,852,000.00 
Equity Pay-In Schedule 2,635,637$  -$  -$  -$  -$  -$  -$  -$  1,317,819$           -$  -$  -$  -$  -$  -$  -$  -$  -$  
Equity Capital Draw 2,635,637$  -$  -$  -$  -$  -$  -$  -$  272,289$              386,628$              288,355$              286,567$              83,980$  -$  -$  -$  -$  -$  

Remaining Project Equity -$  -$  -$  -$  -$  -$  -$  -$  1,045,530$           658,902$              370,547$              83,980$  (0)$  (0)$  (0)$  (0)$  (0)$  (0)$  

1.00 2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00 12.00 13.00 14.00 15.00
-$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  

3,028,506$           3,346,162$           3,656,811$           3,985,621$           4,298,519$             
Equity 2,635,637$  Closing/NFA (10,325)$  (10,369)$  (10,777)$               (10,821)$               (10,865)$               (12,436)$               (12,485)$               71,860$  294,739$              627,310$              (408,933)$             (134,053)$             (61,094)$               (71,133)$               (33,093)$               37,006$  27,441$  93,514$  

20455367 Completion
2133107 Rental Achievement 43$  409$  43$  43$  1,571$  49$  655$  (352)$  (706)$  (2,983)$  1,925$  1,260$  277$  1,045$  140$  (197)$  4,165$  (472)$  
411579 8609s

25,635,690$  
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Work sheet
CDBG-R Balance 29,000,000 29,000,000 25,499,404 23,823,448 22,348,133 21,307,191 20,456,771 17,722,408 14,480,667 11,919,363 9,339,452 7,013,628 4,994,340 3,450,191 1,910,038 384,104 -0 -0 -0
Draw 0 3,500,596 1,675,956 1,475,315 1,040,943 850,420 2,734,362 3,241,741 2,561,304 2,579,912 2,325,824 2,019,289 1,544,149 1,540,154 1,525,934 384,104 0 0 0
Remaining Balance 29,000,000 25,499,404 23,823,448 22,348,133 21,307,191 20,456,771 17,722,408 14,480,667 11,919,363 9,339,452 7,013,628 4,994,340 3,450,191 1,910,038 384,104 -0 -0 -0 -0

FEMA Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Draw 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Remaining Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Construction Loan 
Beginning Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Draw 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Paydown 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
End Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Donoe Redevelopment - Estate Tutu Replacement Housing

DEVELOPMENT DRAW SCHEDULE

1,920,000
Use of Funds Development Budget
      TOTAL CONSTRUCTION COSTS $38,400,000
Hard Cost Contingency (Owner's) $1,920,000
(Retainage 10% through 50% completion) 10%

      TOTAL CONSTRUCTION COSTS $40,320,000

Site Acquisition - Lease 1,060,000$  

C. GENERAL DEVELOPMENT COSTS
FFE (Personal Property) 85,000$  
Architectural Design/CA 1,302,890$  
Architectural Reimbursables 83,896$  
Relocation Expenses 84,000$  
Zoning 16,622$  
Energy Certification/Testing 20,000$  
Environmental Remediation 488,010$  
Environmental Reports and Testing 100,310$  
Third Party Testing (concrete, soils, insp) 300,000$  
Civil Engineering 77,500$  
Geotech/Soils Report 35,354$  
Survey and Platting 60,000$  
Legal - VIHA 151,196$  
Legal - Pennrose 200,000$  
Appraisal 13,800$  
Market Study 6,750$  
Marketing / Lease-Up 205,000$  
Accounting / Post-Constr Audit 62,000$  
Liability Insurance & Marine Cargo Insurance 237,500$  
Builders Risk Insurance 1,375,000$  
Soft Cost Contingency 100,000$  
VIHFA Application and Reservation Fees 3,250$  
Title Insurance and Closing 145,107$  
Org Costs 4,000$  
Permit Fees 175,000$  
VIHA Consultant 100,000$  
VIHA CDBG-DR Personnel 549,691$  

D. RESERVES
Initial Operating Reserve (6 months of Operating Expenses) 456,924$  
Lease Up Reserve -$  
Insurance (Windstorm) Reserve 300,000$  
Supportive Service Reserve 500,000$  

E. FINANCING COSTS
Carryover Allocation Fee 53,849$  
Construction Loan Interest $1,247,983 $1,247,983
Closing Costs/Fees - Construction Loan $0.00 $412,550
Syndication Costs $80,000
Lender/Investor Inspections $44,200
Other:  Local Legal and Partnership Legal Costs $83,191
Developer Fee 7,165,243$  

PAY DOWN CONSTRUCTION LOAN
72     Total Uses of Funds 57,705,816$  

57,705,816 
- 

Sources of Funds Difference is Banco   Interest - 
.

Interest cushion 0.00%

Construction Loan Interest 5.68%
Permanent Mortgage
Syndication Proceeds 26,356,374$  
HUD Loans - CDBG-R 29,000,000$  
Note: CDBG-DR cannot cover GC, Profit, Overhead -$  
FHLB-AHP -$  
VIHA Take Back Note 1,060,000$  

Energy Credits 597,134$  
Brownfields Funding -$  
Deferred Fee 692,308$  
CDBG Carryover to Next Month
CDBG Balance of Funds
Construction Loan Per Draw 16,851,411$  

Total Sources 57,705,816$  

Cumulative Construction Loan Amount 16,851,411$  

Outstanding Construction Loan Amount 14,883,654$  

Construction Loan Needs 16,852,000.00 
Equity Pay-In Schedule
Equity Capital Draw

Remaining Project Equity

Equity 2,635,637$  Closing/NFA
20455367 Completion
2133107 Rental Achievement
411579 8609s

25,635,690$  

45.88%
GC Pay App #18 GC Pay App #19 GC Pay App #20 GC Pay App #21 GC Pay App #22 Completion Lease Up Month #1 Lease Up Month #2 Lease Up Month #3 Lease Up Month #4 Lease Up Month #5 Lease Up Month #6 Lease Up Month #7 Lease-Up/8609 Jan-23

2.107% 1.627% 1.240% 1.073% 0.756% 0.503% 0.0%
94.8% 96.4% 97.7% 98.7% 99.5% 100.0% 100.0%

May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23
Draw 19 Draw 20 Draw 21 Draw 22 Draw 23 Draw 24 Draw 25 Draw 26 Draw 27 Draw 28 Draw 29 Draw 30 Draw 31 Draw 32 Total

809,088$              624,768$              476,160$  412,032$  292,928$              193,152$              -$  -$  -$  -$  -$  -$  -$  -$  38,400,000$            
91,429$  91,429$  91,429$  91,420$  -$  -$  -$  1,920,000$              

588,525$             541,517$             948,056$  -$  -$  -$  -$  -$  -$  

-$  1,060,000$              

-$  85,000$  
14,036$  14,036$  14,036$  14,036$  14,036$  14,036$  -$  -$  -$  -$  -$  -$  -$  -$  1,302,890$              
3,224$  3,224$  3,224$  3,224$  3,224$  3,224$  -$  -$  -$  -$  -$  -$  -$  -$  83,896$  
6,000$  6,000$  6,000$  6,000$  6,000$  -$  84,000$  

16,622$  
5,000$  -$  20,000$  

-$  -$  -$  488,010$  
2,912$  2,912$  2,912$  2,912$  2,912$  2,912$  100,310$  

13,043$  13,043$  13,043$  13,043$  13,043$  13,043$  -$  -$  -$  -$  -$  -$  -$  -$  300,000$  
1,235$  77,500$  

-$  35,354$  
14,000$  10,000$  10,735$  60,000$  

-$  151,196$  
-$  -$  200,000$  

-$  13,800$  
-$  6,750$  

9,762$  9,762$  9,762$  9,762$  9,762$  9,762$  9,762$  9,762$  9,762$  9,762$  9,762$  -$  205,000$  
20,000$  42,000$  62,000$  

-$  237,500$  
1,375,000$              

4,348$  4,348$  4,348$  4,348$  4,348$  4,348$  -$  -$  -$  -$  -$  -$  -$  -$  100,000$  
2,500$  3,250$  
7,587$  145,107$  
2,840$  4,000$  
9,645$  175,000$  

359$  100,000$  
22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  22,904$  549,691$  

-$  
456,924$  456,924$  

-$  
300,000$  300,000$  

500,000$  500,000$  

-$  -$  53,849$  
50,254$  55,124$  59,145$  62,482$  65,597$  70,449$  74,767$  79,763$  80,187$  80,613$  81,041$  81,470$  81,856$  -$  1,280,507$             

-$  412,550$  
-$  80,000$  

1,922$  1,922$  1,922$  1,922$  1,922$  1,922$  -$  -$  -$  -$  -$  -$  -$  -$  44,200$  
-$  83,191$  

-$  -$  -$  -$  -$  -$  -$  -$  -$  2,149,573$  2,866,097$  7,165,243$              

-$  -$  -$  -$  -$  -$  -$  -$  -$  17,270,974$  
1,028,921$           849,471$              704,884$  658,083$  1,025,199$           912,268$              1,055,489$  89,525$  89,949$  90,375$  90,803$  81,470$  20,002,403$  3,699,921$  57,738,340

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 70.96% 100.00%

-$ -$ -$ -$ -$ -$ -$  -$  -$  
-$ -$ -$ -$ -$ -$ -$  -$ -$ -$ -$ -$ -$ -$  -$  

50,254$  55,124$  59,145$  62,482$  65,597$  70,449$  74,767$  79,763$  80,187$  80,613$  81,041$  81,470$  81,856$  -$  -$  
-$  

-$  -$  -$  -$  -$  -$  -$  -$  -$  18,702,997$  3,699,920$  26,356,373$            
-$  -$  -$  -$  -$  29,000,000$            

-$  -$  -$  -$  -$  -$  -$  
-$  -$  
-$  1,060,000$              

-$  -$  -$  
-$  -$  597,134$  597,134$  

-$  -$  
-$  -$  692,308$  692,308$  

1,028,921$           849,471$              704,884$  658,083$  1,025,199$           912,268$              1,055,489$  89,525$  89,949$  90,375$  90,803$  81,470$  607,098$  16,851,411$            

1,028,921$           849,471$              704,884$  658,083$  1,025,199$           912,268$              1,055,489$  89,525$  89,949$  90,375$  90,803$  81,470$  20,002,403$  4,297,054$  57,705,815$            

-$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  (17,270,974)$  (17,270,974)$  
11,646,016$         12,495,487$         13,200,371$              13,858,455$             14,883,654$         15,795,922$         16,851,411$  16,940,936$  17,030,885$  17,121,260$  17,212,063$  17,293,533$  

11,646,016$         12,495,487$         13,200,371$              13,858,455$             14,883,654$         15,795,922$         16,851,411$  16,940,936$  17,030,885$  17,121,260$  17,212,063$  17,293,533$  

-$  -$  -$  -$  -$  19,859,528$         -$  21,185,755$  -$  -$  -$  -$  -$  2,534,981$  
-$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  -$  18,702,997$  3,699,920$  
(0)$  (0)$  (0)$  (0)$  (0)$  19,859,527$         19,859,527$  41,045,283$  41,045,283$  41,045,283$  41,045,283$  41,045,283$  22,342,286$  21,177,347$  

17,270,974$   Amount of Equity going to retire loan 

16.00 17.00 18.00 19.00 20.00 21.00
-$  -$  -$  -$  -$  -$  

-$  
84,225$  73,102$  63,721$  52,280$  42,804$  (518,854)$             (533,362)$  (468,703)$  (483,154)$  

1,361$  (381)$  1,688$  (286)$  (244)$  4,747$  2,479$  4,689$  2,241$  2,298$  10,011$  2,402$  -$  
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Work sheet
CDBG-R Balance 29,000,000
Draw 0
Remaining Balance 29,000,000

FEMA Balance 0
Draw 0
Remaining Balance 0

Construction Loan 
Beginning Balance
Draw
Paydown
End Balance

-0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0
0 0 0 0 0 0 0 0 0 0 0 0 0 0

-0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0 -0

0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 -17,270,974
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 17,270,974 0
0 0 0 0 0 0 0 0 0 0 0 0 -17,270,974 -17,270,974
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Virgin Islands Housing Authority 
St. Thoma� 
9900 Oswald Harris Court 
St. Thomas, VI 00802-3100 
Telephone: 340-777-8442 
Fax: 340-775-0832 
TDD Line: 340-777-7725 
Website: www.vihousing.org 

November 17, 2020 

Ms. Adrienne Williams-Octalien 
Governor's Authorized Representative 

Director, Office of Disaster Recovery 
P .0. Box 223245 

Christiansted, VI 00822 

VIRGIN l."I.ASll.'\ JI( )I J.SlNG ,\10"1 IC >HIT\' 

Ho11.�1,1,: th,· Pt:flplr of Pur,r,Ju� 

THROUGH: Ms. Malinda Vigilant-Messer 

Territorial Public Assistance Officer 

Virgin Islands Territorial Emergency Management Agency 

7 and 8 King Cross Street 
Christiansted, VI 00802 

RE: Withdrawal of Improved Project Request 

Estate Tutu Apartment Buildings - Estate Donoe Redevelopment 

Virgin Islands Housing Authority, USVI (PA ID: 000-UEVGF-0O) 

FEMA Project PA-02-Vl-4340-PW-00390 (GM Project: 70477) 

Dear Ms. Williams-Octalien: 

St. Croix 
9299 Estate Slob 

Kingshill, VI 00850 
Telephone: 340-778-8442 

Fax: 340-773-3054 
TDD Line: 340-778-5245 

Email: exec@vihousing.org 

Office of the Executive Director 

On November 4, 2020, the Virgin Islands Housing Authority (VIHA) received a follow-up clarification 
letter from the Federal Emergency Management Agency (FEMA) regarding its approval for allocation of 
a portion of GM Project 70477's obligated funding to the Estate Donoe Redevelopment Project as an 

Improved Project. After further evaluation, the Virgin Islands Housing Authority has decided that it is 

in its best interest to withdraw its request to allocate $19 million of the GM Project 70477 for the Estate 

Donoe Project. 

As originally planned, funding for GM Project 70477 will be utilized for the demolition and 

reconstruction of the Estate Tutu Apartments as obligated and approved by FEMA. 

VIHA thanks you and your staff for adding your endorsement letter and forwarding this to FEMA 

expeditiously. 
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VIRGIN ISLANDS OFFICE OF DISASTER RECOVERY 

Virgin Islands Public Finance Authority 
1000 King Street Suite No. 6 
Christiansted, St. Croix VI 00820-4905 
Phone (340)778-8135 
Fax (340)773-0551 

Virgin Islands Public Finance Authority 
5033 Kongens Gade, Government Hill 

St. Thomas, VI 00802 
Phone (340)714-1635 

Fax (340)714-1636 

November 18, 2020 

Mr. John Covell 

Recovery Director, JFO-USVI 

FEMA-4335/4340-DR-VI 

4500 Sunny Isle Shopping Center, Units 37 & 38 

Christiansted, VI   00820 

RE: Request for Withdrawal of Improved Project 

   Virgin Islands Housing Authority, St. Thomas 

4340-DR-VI | PA ID: 000-UEVGF-00 

GP No. 70477 | Project Worksheet No. 390 

Dear Mr. Covell, 

Herein transmits correspondence from the Virgin Islands Housing Authority (VIHA) requesting a 

withdrawal of improved project for Grant Project No. 70477 | Project Worksheet No. 390, 

Category E – Tutu Buildings 10, 11, 12, 14, 22. 

On November 4,2020, Virgin Islands Housing Authority (VIHA) received a follow-up clarification 

letter from FEMA regarding its approval for allocation of a portion of the referenced project’s 

obligated funding to the Estate Donoe Redevelopment Project as an Improved Project. VIHA has 

decided to withdraw its request to allocate $19 million of the GP No. 70477 funding for the Estate 

Donoe Project. 

As originally planned, the funding for the referenced project will be utilized for the demolition and 

reconstruction of the Estate Tutu Apartments as obligated and approved by FEMA. 

The Territory would like to thank you for your review and consideration of this request by the 

Virgin Islands Housing Authority (VIHA). Should you have any questions or concerns, please feel 

free to contact me at malinda.vigilant@vitema.vi.gov and copying odrcomms@usvipfa.com. 

Sincerely, 

Malinda K. Vigilant-Messer 

Territorial Public Assistance Officer 

Encl:    Applicant’s Letter 

C: Adrienne L. Williams-Octalien, Director of Office of Disaster Recovery / GAR 

Robert Graham, CPM, Chief Operating Officer for V.I. Housing Authority 
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