
EDIC MEETING 
Tuesday, April 23, 2024 – 1:00 p.m. 

City Commission Chambers, Fargo City Hall  
 

AGENDA 
 

1. Approve EDIC Meeting Minutes of 3/26/2024 
a. March, 26 2024 [Page 1-2] 

 
2. Continuation of the Commonwealth (NEX Senior Housing Project) PILOT  

[Page 3-26] 
 

3. Request for one year extension for the Kmart TIF Project [Page 27-28] 
 

4. Request from JS2L for Redevelopment of the block NE of 4th Street and 6th Ave. 
[Page 29-30] 
 

5. TIF Summary [Page 31-32] 
 



ECONOMIC AND DEVELOPMENT INCENTIVE COMMITTEE 
Fargo, North Dakota 

 
Regular Meeting                         Tuesday, March 26, 2024 
 
The September meeting of the Economic and Development Incentive Committee of the City of 
Fargo, North Dakota was held in the City Commission Room at City Hall at 1:00 p.m., Tuesday, 
March 26, 2024. 
 
The committee members present or absent are:  
 
Members Present: Dave Piepkorn, John Cosgriff, Mayor Mahoney, Lucas Paper, Jon Eisert 
 
Members Absent: Erik Barner 
 
Others Present:  Jackie Gapp, Robert Wilson, Jim Gilmour, Michael Splonskowski 
 
Commissioner Piepkorn called the meeting to order at 1:00 p.m.  
 
Minutes Approved 
 
A motion was made by Lucas Paper to approve the minutes from February 27, 2024.  Mayor 
Mahoney seconded.   Motion carries. 
 
Commonwealth PILOT Application for Senior Housing 

• 40 units of low income senior housing project  
• 55 and older, one and two bedrooms units 
• 4 story building with elevator 
• Location is close to the mall 
• Tyler from Commonwealth Development talked, received the funding award and 

will start construction this summer once plans are approved 
• Projected to cost $15.6 million 
• Request for more insight into this project 

o more detailed presentation on budget 
o hard cost construction costs 
o size of lot 
o cost per door 
o baseline of where the cost is coming from 
o state project 

• Table project until next meeting to gather data for more clarity 
 
Proposed Change to TIF Policy 

• Two policies now for encouragement to take down obsolete buildings 
o Current developments  - you know what you are building 
o New developments/redevelopment – unknowns 



• 5 year window to recover costs 
o Could be extended if needed 
o No reimbursement if no building 
o Relocation requirements: moving costs 
o Demolition cost 
o Incentives reimbursed if qualified 
o Knock down buildings for safety reasons/fire prevention 

 
Bell Bank Remodeling Exemption 

• 4 year exemption 
• Purchased in June 2021, plan to move in June 2024 
• Started in 1966 in Fargo, 50 year old building 
• 300 employees to start with and 500 employees to end with around 2025 
• $52 million – could be higher or a little bit less. $17 million for 4 years 
• Demolition cost is high 
• Great investment/benefits will be great in the next 5 years 
• Exciting news 
• Economic impact this will have on downtown Fargo 

 
 

The meeting was adjourned at 1:35pm.  
 











NEX SENIOR

1728 42ND STREET, FARGO, ND 

PILOT APPLICATION SUPPLEMENTAL DUE DILLIGENCE 

BY COMMONWEALTH DEVELOPMENT 
CORPORATION OF AMERICA 



COMMONWEALTH DEVELOPMENT CORPORATION OF AMERICA 
2501 Parmenter St., Suite 300B 
Middleton, WI 53562 
www.commonwealthco.net   

March 27, 2024 

Economic Development Incentives Committee 
225 4th Street North  
Fargo, ND 58102 

Subject: Response to Economic Development Incentives Committee (EDIC) Decision on NEX Senior 
Living Complex 

Dear Members of the Economic Development Incentives Committee, 

We are writing to address the recent decision made by the EDIC on May 26, 2024, regarding 
Commonwealth's PILOT approval request for the proposed NEX Senior Living Complex. We 
understand that the decision to table the request was due to a lack of supplementary detail 
regarding the project and its overall financing plan. 

First and foremost, we extend our sincere apologies for the oversight in providing sufficient detail 
on the project. It was never our intention to withhold information from the EDIC. We are committed 
to transparency and being a reliable partner for the EDIC, the City of Fargo, Cass County, the 
Fargo School District, and all other stakeholders involved in this decision-making process. We 
believe that the additional materials we are supplying with this letter demonstrate our 
commitment to this objective. 

The NEX Senior Living Complex is envisioned as a 40-unit, 100% affordable development, with 
financing secured through IRS Section 42 Low-Income Housing Tax Credits (LIHTC). We are proud 
to have received this financing award in late 2023 following a rigorous review by the North 
Dakota Housing Finance Agency (NDHFA). Our project was selected from a highly competitive 
field, which we attribute to two primary factors: addressing the pressing need for in-fill senior 
housing and strategically locating the complex near the West Acres Mall, offering convenient 
access to amenities and services within the city. 

In order to secure financing from the NDHFA, Commonwealth was required to commission a 
comprehensive market study by a third-party analyst to assess the demand for the proposed 
housing type. The study revealed a notable statistic: a vacancy rate of only 1.8% within the 
primary market area among surveyed independent senior tax credit properties. This underscores 
the significant housing shortage faced by Fargo's senior population. 

The approval of our project presents an opportunity for the EDIC to address this market pressure 
and ensure its feasibility, ultimately benefiting both the community and potential residents. 

http://www.commonwealthco.net/


COMMONWEALTH DEVELOPMENT CORPORATION OF AMERICA 
2501 Parmenter St., Suite 300B 
Middleton, WI 53562 
www.commonwealthco.net   

Without affordable options like NEX Senior Living, seniors in Fargo are left with limited choices, 
often unable to afford the high rents charged by luxury senior living communities. 

We appreciate your consideration for approval and look forward to the opportunity to move the 
NEX Senior Living project forward. We believe that your support is vital for the success of this 
endeavor, and we are confident that it will bring tangible benefits to the community. 

Thank you for your time and attention to this matter. 

Sincerely, 

Tyler Sheeran  
Vice President of Development 
Commonwealth Development Corporation of America 
C: 608.558.2939 
t.sheeran@commonwealthco.net

http://www.commonwealthco.net/
mailto:t.sheeran@commonwealthco.net
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1/8" = 1'-0"

0'8' 8' 16'

SOUTH ELEVATION
SCALE: 

TOP/PARAPET
EL. = 145'-6"

FIRST FL'R
EL. = 100'-0"

SECOND FL'R
EL. = 113'-0"

THIRD FL'R
EL. = 123'-1 7/8"

FOURTH FL'R
EL. = 133'-3 3/4"

TRUSS BRG.
EL. = 141'-3 5/8"

TOP/FOOTING
EL. = 96'-0"

(LOW PARAPET)

TOP/PARAPET
EL. = 145'-6"

FIRST FL'R
EL. = 100'-0"

SECOND FL'R
EL. = 113'-0"

THIRD FL'R
EL. = 123'-1 7/8"

FOURTH FL'R
EL. = 133'-3 3/4"

TRUSS BRG.
EL. = 141'-3 5/8"

TOP/FOOTING
EL. = 96'-0"

(LOW PARAPET)

1/8" = 1'-0"

0'8' 8' 16'

NORTH ELEVATION
SCALE: 

1/8" = 1'-0"

0'8' 8' 16'

EAST ELEVATION
SCALE: 1/8" = 1'-0"

0'8' 8' 16'

WEST ELEVATION
SCALE: 

TOP/PARAPET
EL. = 145'-6"

FIRST FL'R
EL. = 100'-0"

SECOND FL'R
EL. = 113'-0"

THIRD FL'R
EL. = 123'-1 7/8"

FOURTH FL'R
EL. = 133'-3 3/4"

TRUSS BRG.
EL. = 141'-3 5/8"

TOP/FOOTING
EL. = 96'-0"

(LOW PARAPET)

TOP/PARAPET
EL. = 145'-6"

FIRST FL'R
EL. = 100'-0"

SECOND FL'R
EL. = 113'-0"

THIRD FL'R
EL. = 123'-1 7/8"

FOURTH FL'R
EL. = 133'-3 3/4"

TRUSS BRG.
EL. = 141'-3 5/8"

TOP/FOOTING
EL. = 96'-0"

(LOW PARAPET)

PRE-FINISHED
ALUM. COPING

ALUM. ENTRANCE DOOR
AND STOREFRONT SIDE-
LITE W/ CLEAR INSUL.
GLASS

PRE-FABRICATED ALUM.
ENTRANCE CANOPY -
SEE DET. 7/A3.1

FIBER CEMENT PANEL
SIDING W/ HORIZ. &
VERT. ALUM. REVEAL
MOLDING (TYP.)

HORIZ. FIBER CEMENT
LAP SIDING W/ 6"
EXPOSURE (TYP.)

VINYL SINGLE HUNG
WINDOW W/ CLEAR
INSUL. GLASS (TYP.)

3 12" FIBER CEMENT
CORNER TRIM (TYP.)

CAST STONE CAP /
WATERTABLE (TYP.)

BRICK VENEER -
UTILITY SIZE

VTAC GRILLE - PAINTED
TO MATCH ADJACENT
SURFACE (TYP.)

INSUL. STEEL
SECTIONAL OVHD
DOOR - PAINTED

CONC. FILLED PIPE
BOLLARD - PAINTED
(TYP.)

TOP/PARAPET
EL. = 147'-6"
(HIGH PARAPET)

TOP/PARAPET
EL. = 147'-6"
(HIGH PARAPET)

TOP/PARAPET
EL. = 147'-6"
(HIGH PARAPET)

TOP/PARAPET
EL. = 147'-6"
(HIGH PARAPET)
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FD

UNIT #1 FLOOR PLAN
1 BED, 1 BATH - TYPE 'B'
SCALE: 1/4" =1'-0"

UNIT #2 FLOOR PLAN
2 BED, 1 BATH - TYPE 'B'
SCALE: 1/4" =1'-0"

FD

UNIT #3 FLOOR PLAN
2 BED, 1 BATH - TYPE 'B'
SCALE: 1/4" =1'-0"
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FD

UNIT #4 FLOOR PLAN
2 BED, 1 BATH - TYPE 'B'
SCALE: 1/4" =1'-0"

UNIT #5 FLOOR PLAN
1 BED, 1 BATH - TYPE 'A'
SCALE: 1/4" =1'-0"

FD
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UNIT #6 FLOOR PLAN
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SCALE: 1/4" =1'-0"
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DETAILED SOURCE 
AND USE 
BREAKDOWN  



NEX Senior

1728 42nd Street 

Fargo, ND 

Sources and Uses of Funds

SOURCES Entity Price/Credit

Federal LIHTC Equity "Federal LIHTC Investor Entity" 9,019,098$                       0.820$                              Construction Source No Construction Source No

State LIHTC Equity "State LIHTC Investor Entity" -                                    -$                                  TIF/ Abatement Second Mortgage

Federal Historic Equity "Federal Historic Investor Entity" -                                    -$                                  Annual TIF -$                                  Rate 1.00%

State Historic Equity n/a -                                    -$                                  Min DCR 1.15                                  Amort. 20

First Mortgage TBD 1,975,000                         Available TIF -$                                  Constant 5.52%

Second Mortgage n/a -                                    Amortization 15                                      Annual Debt Service -$                                  

TIF n/a -                                    TIF Note Rate 4.50% Mortgage Amount -$                                  

Other: HTF 2,852,413.21                   MIP Cash Flow or Hard Pymt Cash Flow

Other: HOME 1,558,248.01                   Debt Service Constant 0.09180                            

Other: -                                    Max Calculated TIF -                                    

Other: -                                    Max Calc TIF (Rounded) -$                                  

GP/SLP Equity 100                                    

Total Third Party Sources 15,404,859$                    DDF Paid Off?

Deferred Fee 208,997                            10.8% 15 year DDF Payoff = 232,414                            Yes

TOTAL   15,613,856$                    

TOTAL USES 15,613,856                      

SURPLUS/DEFICIT -                                    

USES 100.00%

Amount Unit Cost LIHTC Basis Acquisition Credit State Credits Federal Historic Credits State Historic Credits

A. Land & Buildings

Land 17,500                              700,000                            -                                    -                                    -                                    -                                    -                                    

Building Basis -                                    -                                    -                                    -                                    -                                    -                                    -                                    
Title & Recording for Purchase  (prior to Equity Closing) No -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Demo paid for outside of GC Contract -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Sub Total 17,500$                            700,000$                          -$                                  -$                                  -$                                  -$                                  -$                                  

B. Site Work

Earthwork -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Site Work -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Demo, Abatement, Environmental Remediation Yes -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Site Improvements -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Landscaping -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Sub Total -$                                  -$                                  -$                                  -$                                  -$                                  -$                                  -$                                  

C. Hard Costs

Hard Construction 264,320                                        236,000                            9,440,000                        9,440,000                         -                                    9,440,000                         9,254,395                         9,254,395                         

Special Allocation for Historic with New Construction -                                    -                                    -                                    -                                    -                                    -                                    -                                    

General Requirements 5.00% 11,800                              472,000                            472,000                            -                                    472,000                            462,720                            462,720                            

Overhead 2.00% 4,720                                188,800                            188,800                            -                                    188,800                            185,088                            185,088                            

Contractor P & L 5.00% 11,800                              472,000                            472,000                            -                                    472,000                            462,720                            462,720                            

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Sub Total Rehab and New Construction 264,320$                          10,572,800$                    10,572,800$                    -$                                  10,572,800$                    10,364,922$                    10,364,922$                    

PRICE/SF

Total Contract Amount 249.77$                                       264,320$                          10,572,800$                    10,572,800$                    -$                                  10,572,800$                    10,364,922$                    10,364,922$                    

Construction Contingency 5.00% 13,216                              528,640                            528,640                            -                                    528,640                            528,640                            528,640                            

Total Land + Site Work + Hard Costs + Contingency 277,536$                          11,801,440$                    11,101,440$                    -$                                  11,101,440$                    10,893,562$                    10,893,562$                    

-                                    

D. Design & Engineering Fees  

cy MAX Architect Fee OR Internal M+A Requ when no Agency limit: 3.00%

Architect - Design 317,000                                        7,529                                301,150                            301,150                            -                                    301,150                            301,150                            301,150                            

Architect - Supervision 396                                    15,850                              15,850                              -                                    15,850                              15,850                              15,850                              

Builder's Risk Insurance 1,375                                55,000                              55,000                              -                                    55,000                              55,000                              55,000                              

SAC/WAC/Park Dedication/Impact Fees -                                                -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Plan & Cost Review Fees 125                                    5,000                                5,000                                -                                    5,000                                5,000                                5,000                                

Inspection Fees 750                                    30,000                              30,000                              -                                    30,000                              30,000                              30,000                              

Engineering 2,250                                90,000                              90,000                              -                                    90,000                              90,000                              90,000                              

Surveying 375                                    15,000                              15,000                              -                                    15,000                              15,000                              15,000                              

Geotechnical Soil Borings 250                                    10,000                              10,000                              -                                    10,000                              10,000                              10,000                              

FF&E 1,125                                45,000                              45,000                              -                                    45,000                              -                                    -                                    

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Sub Total 14,175$                            567,000$                          567,000$                          -$                                  567,000$                          522,000$                          522,000$                          

E. Professional Fees  

Appraisal 150                                    6,000                                6,000                                -                                    6,000                                6,000                                6,000                                

Market Study Yes 150                                    6,000                                6,000                                -                                    6,000                                6,000                                6,000                                

Environmental Assessment 375                                    15,000                              15,000                              -                                    15,000                              15,000                              15,000                              

Energy Consultant -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Energy Audit -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Green Build Certification 738                                    29,500                              29,500                              -                                    29,500                              29,500                              29,500                              

Legal Fees, Borrower - Partnership 750                                    30,000                              15,000                              -                                    15,000                              15,000                              15,000                              

Legal Fees, Borrower - Local 750                                    30,000                              -                                    -                                    -                                    -                                    -                                    

Historic Consultant -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Cost Cert/Audit Yes 425                                    17,000                              17,000                              -                                    17,000                              17,000                              17,000                              

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Sub Total 3,338$                              133,500$                          88,500$                            -$                                  88,500$                            88,500$                            88,500$                            

F. Construction and Permanent Financing Costs

Pre Dev Loan - Origination - Interest -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Construction/Bridge Loan/Short Term Bonds:

Application Fee -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Origination Fee 1.00% 2,043                                81,715                              2,724                                -                                    2,724                                2,724                                2,724                                

Lender Counsel 500                                    20,000                              667                                    -                                    667                                    667                                    667                                    

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Construction Interest at: 7.75% 12,004                              480,162                            288,401                            -                                    288,401                            288,401                            288,401                            

Permanent Loan/Bonds:

Application Fee -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Origination Fee/Cost of Issuance 1.00% 494                                    19,750                              -                                    -                                    -                                    -                                    -                                    

Lender/Bond & Issuer Council 250                                    10,000                              -                                    -                                    -                                    -                                    -                                    

Other: Rate during Construction -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Construction period Interest/Prior to Stabilization 0.00% -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Second Mortgage: -                                    

Application Fee -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Origination Fee 0.00% -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Lender Counsel -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Other: Rate during Construction -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Construction period Interest/Prior to Stabilization 1.00% -                                    -                                    -                                    -                                    -                                    -                                    -                                    

TIF & Soft Loans:

Application Fee -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Origination Fee 5.00% -                                    -                                    -                                    -                                    -                                    -                                    

Lender Counsel -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Other: Rate during Construction -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Construction period Interest/Prior to Stabilization 0.00% -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Other Equity/Lending Costs: -                                    
Performance & Payment Bonds  (NOT in GC contract) No -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Title Insurance - Filing - Recording (Equity/Construction) 1,000                                40,000                              40,000                              -                                    40,000                              40,000                              40,000                              

Construction Draw Administration 650                                               244                                    9,750                                9,750                                -                                    9,750                                9,750                                9,750                                

Permanent Loan Title & Recording 250                                    10,000                              -                                    -                                    -                                    -                                    -                                    

Tax Credit Syndicator Due Diligence Fee 1,625                                            1,625                                65,000                              -                                    -                                    -                                    -                                    -                                    

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Sub Total 18,409$                            736,377$                          341,541$                          -$                                  341,541$                          341,541$                          341,541$                          

G. Other Soft Costs

Taxes During Construction 250                                    10,000                              10,000                              -                                    10,000                              10,000                              10,000                              

Hazard and Liability Insurance (First Year Escrow) 910                                    36,400                              -                                    -                                    -                                    -                                    -                                    

Rent-up Marketing 1,500                                            1,500                                60,000                              -                                    -                                    -                                    -                                    -                                    

Soft Cost Contingency 1,250                                50,000                              50,000                              -                                    50,000                              50,000                              50,000                              

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Sub Total 3,910$                              156,400$                          60,000$                            -$                                  60,000$                            60,000$                            60,000$                            

H. Tax Credit Fees

Application Fee 13                                      500                                    -                                    -                                    -                                    -                                    -                                    

Reservation Fee 2,750                                110,000                            -                                    -                                    -                                    -                                    -                                    

Carryover Fee -                                    -                                    -                                    -                                    -                                    -                                    

8609 Fees -                                    -                                    -                                    -                                    -                                    -                                    

Agency Compliance Fee -                                    -                                    -                                    -                                    -                                    -                                    

Other: HIF Application Fee 13                                      500                                    -                                    -                                    -                                    -                                    -                                    

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Sub Total 2,775$                              111,000$                          -$                                  -$                                  -$                                  -$                                  -$                                  

I. Developer Fee -                                    

Developer Fee 48,169                              1,926,777                         1,926,777                         -                                    1,926,777                         1,926,777                         1,926,777                         

Other: Consultant -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Sub Total 48,169$                            1,926,777$                      1,926,777$                      -$                                  1,926,777$                      1,926,777$                      1,926,777$                      

J. Development Reserves

Debt Service Reserves 6 1,495                                59,805                              -                                    -                                    -                                    -                                    -                                    

Operating Reserves 6 3,039                                121,556                            -                                    -                                    -                                    -                                    -                                    

Lease Up Reserve -                                                -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Other: -                                    -                                    -                                    -                                    -                                    -                                    -                                    

Sub Total 4,534$                              181,362$                          -$                                  -$                                  -$                                  -$                                  -$                                  

Soft Cost Total 3,812,416                        2,983,818                        -                                    2,983,818                        2,938,818                        2,938,818                        

Total Development Cost 390,346$                          15,613,856$                    14,085,258$                    -$                                  14,085,258$                    13,832,381$                    13,832,381$                    

No No

Credit Calculation: Federal LIHTC Credits Acquisition Credit State LIHTC Credits Federal Historic Credits State Historic Credits

Eligible Basis 14,085,258                      -                                    14,085,258                      13,832,381                      13,832,381                      

Less Historic Tax Credit Residential -                                    -                                    -                                    

Less Other (Describe) -                                    -                                    -                                    

Net Eligible Basis BOOST ALLOWED 14,085,258                      -                                    14,085,258                      13,832,381                      13,832,381                      

QCT or DDA OR State Designated Basis Boost 30% 130% 100% 130% n/a n/a

Applicable Fraction 100.00% 100.00% 100.00%

TOTAL Qualified Basis Month Locked 18,310,836                      -                                    18,310,836                      13,832,381                      13,832,381                      

Tax Credit Percentage Rate LIHTC Requested LIHTC Calculation 9.00% 4.00% 0.00% 0.00% 0.00%

Annual Credit Amount 1,100,000$                      1,647,975$                      1,100,000$                      -$                                  -$                                  -$                                  -$                                  

# of Years of Credits 10                                      10                                      6                                        1                                        1                                        

Equity Pricing/Credit 0.8200$                            0.8200$                            -$                                  -$                                  -$                                  

Ownership % 99.99% 99.99% 99.99% 99.99% 100.00%

Equity Proceeds 9,019,098$                      9,019,098$                      -$                                  -$                                  -$                                  -$                                  



PROJECT 
PROFORMA  



Permanent Loan

Rate: 5.00%

DCR: 1.15

Amort: 35

Constant: 6.06%

Annual Debt Service: 119,611$                   

Mortgage Amount 1,975,000$                

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15

REVENUE

REV Growth % 2.00%

Gross Potential Revenue 406,980$        415,120$        423,422$        431,890$        440,528$        449,339$        458,326$        467,492$        476,842$        486,379$        496,106$        506,028$        516,149$        526,472$        537,001$        

Other Income 4,800               4,896               4,994               5,094               5,196               5,300               5,406               5,514               5,624               5,736               5,851               5,968               6,088               6,209               6,333               

Less: Vacancy 7.00% (28,825)           (29,401)           (29,989)           (30,589)           (31,201)           (31,825)           (32,461)           (33,110)           (33,773)           (34,448)           (35,137)           (35,840)           (36,557)           (37,288)           (38,033)           

-           Total Income 382,955$        390,615$        398,427$        406,395$        414,523$        422,814$        431,270$        439,895$        448,693$        457,667$        466,820$        476,157$        485,680$        495,394$        505,302$        

Operating Expenses

Annual % Expense Growth 3.00%

Operating Expenses 206,135          212,319          218,689          225,250          232,007          238,967          246,136          253,521          261,126          268,960          277,029          285,340          293,900          302,717          311,798          

Property Management Fee 22,977             23,667             24,377             25,108             25,861             26,637             27,436             28,259             29,107             29,980             30,880             31,806             32,760             33,743             34,755             

Reserves for Replacement 350$                           14,000             14,420             14,853             15,298             15,757             16,230             16,717             17,218             17,735             18,267             18,815             19,379             19,961             20,559             21,176             

-           Total Operating Expenses 243,113$        250,406$        257,918$        265,656$        273,626$        281,834$        290,289$        298,998$        307,968$        317,207$        326,723$        336,525$        346,621$        357,019$        367,730$        

-           Net Operating Income 139,843$        140,208$        140,509$        140,739$        140,898$        140,979$        140,981$        140,897$        140,725$        140,460$        140,097$        139,632$        139,059$        138,374$        137,572$        

Temporary Income - TIF -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Debt Service: First Mortgage Loan 119,611$        119,611$        119,611$        119,611$        119,611$        119,611$        119,611$        119,611$        119,611$        119,611$        119,611$        119,611$        119,611$        119,611$        119,611$        

MIP / Guarantee Fee (on declining loan balance)

Debt Service: Second Mortgage Loan -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Debt Service: TIF Mortgage -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   -                   

Cash Flow After Debt Service 20,232$          20,597$          20,898$          21,129$          21,287$          21,368$          21,370$          21,286$          21,114$          20,849$          20,486$          20,021$          19,448$          18,763$          17,961$          

Accumulated Cash Flow 20,232$          40,829$          61,727$          82,855$          104,142$       125,510$       146,880$       168,166$       189,281$       210,130$       230,616$       250,637$       270,086$       288,849$       306,810$       

DSCR - HARD 1.17                 1.17                 1.17                 1.18                 1.18                 1.18                 1.18                 1.18                 1.18                 1.17                 1.17                 1.17                 1.16                 1.16                 1.15                 

Asset Management Fee 100$                           4,000$             4,120$             4,244$             4,371$             4,502$             4,637$             4,776$             4,919$             5,067$             5,219$             5,376$             5,537$             5,703$             5,874$             6,050$             

Cash Flow Available to Pay Deferred Fee 16,232$          16,477$          16,654$          16,758$          16,785$          16,731$          16,593$          16,367$          16,047$          15,630$          15,111$          14,484$          13,745$          12,889$          11,910$          

Cash Flow Loan Repayment -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 

Cash Flow Loan Repayment -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 

Deferred Fee Payoff

Payment 208,997$                  16,232$          16,477$          16,654$          16,758$          16,785$          16,731$          16,593$          16,367$          16,047$          15,630$          15,111$          14,484$          13,745$          1,382$             -$                 

Current Balance 192,765$        176,288$        159,634$        142,876$        126,092$        109,360$        92,767$          76,400$          60,353$          44,723$          29,612$          15,128$          1,382$             -$                 -$                 

Cash Flow Available to Partnership -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                 11,507$          11,910$          



NEX Senior
1728 42nd Street 

Fargo, ND 

SOURCES Entity
Federal LIHTC Equity Regions Bank 9,019,098$                 
First Mortgage Legacy Bank & Trust 1,975,000                   
Other: HTF 2,852,413.21             
Other: HOME 1,558,248.01             
GP/SLP Equity 100                                 
Total Third Party Sources 15,404,859$              
Deferred Fee 208,997                       

TOTAL   15,613,856$               

USES
Land 700,000.00                 
Hard Costs 11,101,440.00          
Design & Engineering Fees 567,000.00                 
Professional Fees 133,500.00                 
Financing Costs 736,377.00                 
Soft Costs 2,083,177.00             
Tax Credit Fees 111,000.00                 
Development Reserves 181,362.00                 

TOTAL   15,613,856$               











TiffID
1982 C‐1 (Dakota Bank) 

Fund 302
1982 C‐2 (Radisson Hotel) 

Fund 302
2001 (Summit Group) 

Fund 304
1995 (Great Northern 
Depot) Fund 303

2001‐01 (MATRIX) FUND 
305

2002‐01 (Horse Park) 
Fund 306

TF Value at Expiry $35,353,900 $10,008,800 $24,045,500 $1,424,200 $310,588,800 $26,446,800
Net (Taxable) Value at Expiry $22,806,600 $8,930,100 $23,686,400 $1,424,200 $226,441,600 $24,317,800
Base TF Value at Beginning $2,846,200 $821,200 $1,928,900 $284,700 $347,263 $86,024

Year Expired 2020 2008 2008 2021 2018 Active
Duration Value Change  1142% 1119% 1147% 400% 89339% 30644%

Years in Fund 37 25 6 25 17 21
Appreciation Per Year 31% 45% 191% 16% 5255% 1459%

TiffID
2002‐02 (Service Oil) 

Fund 307
2003‐01 (Scattered) Fund 

308
2004‐01 (Scattered) 

Fund 312
2005‐01 (FAYLAND) 

FUND 309
2006‐01 (Broadway Street 

& Bristol) Fund 311
2006‐02 (JPR 19th Ave 

N) Fund 313
TF Value at Expiry $6,981,400 $2,097,000 $2,287,900 $62,546,700 $9,075,900 $15,401,400

Net (Taxable) Value at Expiry $6,981,400 $2,073,400 $2,287,900 $62,546,700 $9,046,900 $15,375,400
Base TF Value at Beginning $209,000 $570,011 $644,800 $102,000 $408,100 $1,408,400

Year Expired 2010 2016 2016 2020 Active 2019
Duration Value Change  3240% 268% 255% 61220% 2124% 994%

Years in Fund 7 12 11 14 18 13
Appreciation Per Year 463% 22% 23% 4373% 118% 76%

`

TiffID
2007‐01 (FM 

Development I) Fund 314 2007‐02 (Feder) Fund 315
2007‐03 (East Bridge) 

Fund 316
2009‐01 (Meridian on 
Broadway) Fund 317

2008‐01 (FM Development 
Phase II) Fund 318

2011‐01 (Shotwell 
Commons)

TF Value at Expiry $2,748,000 $2,385,600 $4,582,000 $99,000 $4,254,000 $6,664,000
Net (Taxable) Value at Expiry $2,748,000 $2,385,600 $4,582,000 $99,000 $4,254,000 $6,664,000
Base TF Value at Beginning $208,080 $316,980 $488,800 $280,900 $334,140 $462,400

Year Expired 2023 2023 2014 2012‐ Project cancelled Active 2019
Duration Value Change  1221% 653% 837% 0% 1173% 1341%

Years in Fund 15 15 6 0 14 7
Appreciation Per Year 81% 44% 140% #DIV/0! 84% 192%

TiffID
2013‐01 (914 LLC, 

Weston)
2014‐01 (Butler Business 

Park) Fund 302
2015‐01 (710 Lofts) 

Fund 304
2015‐03 (Roberts St. 
Ramp) Fund 307

2016‐03 (Barrett St. 
Apartments) Fund 330 2016‐01 (Block 9) Fund

TF Value at Expiry $2,639,000 $19,773,700 $1,861,000 $50,067,600 $3,103,500 $97,994,500
Net (Taxable) Value at Expiry $2,639,000 $19,773,700 $1,861,000 $13,357,600 $3,103,500 $19,535,100
Base TF Value at Beginning $195,900 $2,117,700 $163,400 $236,000 $1,011,000 $4,367,089

Year Expired 2019 Active Active Active Active Active
Duration Value Change  1247% 834% 1039% 21115% 207% 2144%

Years in Fund 5 9 8 8 7 6
Appreciation Per Year 249% 93% 130% 2639% 30% 357%



TiffID
2015‐02 (Mercantile) 

Fund 340
2019‐02A 

(Roers/Newman) Fund
2019‐02B 

(Roers/Newman) Fund 2019‐02 (Roers) Fund 2021‐01 (Riverfront)
2021‐02 (Brewhalla) 

Fund
TF Value at Expiry $29,986,800 $11,678,800 $20,157,500 $36,589,400 $247,708,600 $18,549,100

Net (Taxable) Value at Expiry $6,087,000 $11,678,800 $0 $13,228,000 $114,206,400 $18,549,100
Base TF Value at Beginning $1,576,300 $449,000 $533,000 $982,000 $63,200,000 $309,000

Year Expired Active
Merged to 2019‐02 

(Roers ) Fund 
Merged to 2019‐02 

(Roers ) Fund  Active Active Active
Duration Value Change  1802% 2501% 3682% 3626% 292% 5903%

Years in Fund 4 3 3 4 4 3
Appreciation Per Year 451% 834% 1227% 907% 73% 1968%

TiffID
2020‐01 (Oak Grove 

Housing) Fund 2021‐03 (Kmart) Fund
2021‐04 (J Street Apts) 

Fund
2023‐02 (NP 

Redevelopment) 2023‐03 (HN 8 STREET)
TF Value at Expiry $26,167,200 $11,219,700 $13,484,100 $96,590,800 $231,000

Net (Taxable) Value at Expiry $3,928,200 $11,219,700 $13,484,100 $77,584,100 $231,000
Base TF Value at Beginning $952,200 $4,847,400 $319,000 $59,102,300 $166,000

Year Expired Active Active Active Active Active
Duration Value Change  2648% 131% 4127% 63% 39% #DIV/0!

Years in Fund 2 2 2 0 0 21
Appreciation Per Year 1324% 66% 2063% #DIV/0! #DIV/0! #DIV/0!
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