
Element Collective
AHF – TC CDBG Presentation

September 12, 2024

Element Collective  |  URP Design Review Board  |  1 July 2021

View From Catalyst Way 



Development Team

Bob Monnat
Senior Partner

Mandel Group, Inc.

Dan Katt
Development Manager

Mandel Group, Inc.

Steve Ruff
Executive Vice President

Mandel Property Services, Inc.

Taylor Huss
Operations Support Manager

Mandel Property Services, Inc.

Elizabeth Riedel
Senior Development Associate

Mandel Group, Inc.

Taylor Rozman
Housing Stability Director

WayForward Services

Meghan Sohns
Program Director

WayForward Services



• Research Park seeking 
evolution by way of 
densification and 
mixed-use activation

• Rental housing supply 
is low in this area of 
Madison, specifically 
the Research Park

• Site advantages 
include BRT / metro 
access and high 
concentration of 
nearby employment 

• Shovel-ready

197 Units

Future Multi-Family



AMI Set 
Aside %

Studio 1BR 2BR 3BR Total

30% 2 5 2 1 10

40% 3 17 2 2 24

50% 3 51 4 3 61

60% 3 40 3 3 49

80% 4 40 5 4 53

58.32% 197

Unit Mix



Rents
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RENTAL INCOME
Note: All voucher units should be entered as 60% units in the WHEDA MFA 95% 90%
Apartment Type Tenancy Bedroom Number of Net SF Total SF Number of AMI Set Unit Type Monthly Total Monthly Rent Monthly Monthly Total Monthly Max HTC % of Max Estimated % of Max 

Type Size Bathrooms Per Unit Units Aside % Net Rent Net Rent $ / SF Utility Gross Rent Gross Rent Limit HTC Limit Market Rent Market Rent
Apartment Family Studio 1 575 1,150            2 30% Low Income 576$                     1,152$                  1.00 85$           661$                                                             1,322$                 661$            100.00% 1,475$           39.05%
Apartment Family Studio 1 575 1,725            3 40% Low Income 797$                     2,391$                  1.39 85$           882$                                                             2,646$                 882$            100.00% 1,475$           54.03%
Apartment Family Studio 1 575 1,725            3 50% Low Income 1,017$                  3,051$                  1.77 85$           1,102$                                                          3,306$                 1,102$         100.00% 1,475$           68.95%
Apartment Family Studio 1 575 1,725            3 60% Low Income 1,171$                  3,513$                  2.04 85$           1,256$                                                          3,768$                 1,323$         94.94% 1,475$           79.39%
Apartment Family Studio 1 575 2,300            4 80% Low Income 1,327$                  5,308$                  2.31 85$           1,412$                                                          5,648$                 1,764$         80.05% 1,475$           89.97%
Apartment Family 1 Bedroom 1 680 3,400            5 30% Low Income 610$                     3,050$                  0.90 98$           708$                                                             3,540$                 708$            100.00% 1,625$           37.54%
Apartment Family 1 Bedroom 1 680 11,560          17 40% Low Income 847$                     14,399$                1.25 98$           945$                                                             16,065$               945$            100.00% 1,625$           52.12%
Apartment Family 1 Bedroom 1 680 34,680          51 50% Low Income 1,083$                  55,233$                1.59 98$           1,181$                                                          60,231$               1,181$         100.00% 1,625$           66.65%
Apartment Family 1 Bedroom 1 680 27,200          40 60% Low Income 1,248$                  49,920$                1.84 98$           1,346$                                                          53,840$               1,417$         94.99% 1,625$           76.80%
Apartment Family 1 Bedroom 1 680 27,200          40 80% Low Income 1,462$                  58,480$                2.15 98$           1,560$                                                          62,400$               1,890$         82.54% 1,625$           89.97%
Apartment Family 2 Bedroom 1 1330 2,660            2 30% Low Income 722$                     1,444$                  0.54 128$         850$                                                             1,700$                 850$            100.00% 2,250$           32.09%
Apartment Family 2 Bedroom 1 1330 2,660            2 40% Low Income 1,006$                  2,012$                  0.76 128$         1,134$                                                          2,268$                 1,134$         100.00% 2,250$           44.71%
Apartment Family 2 Bedroom 1 1330 5,320            4 50% Low Income 1,289$                  5,156$                  0.97 128$         1,417$                                                          5,668$                 1,417$         100.00% 2,250$           57.29%
Apartment Family 2 Bedroom 1 1330 3,990            3 60% Low Income 1,487$                  4,461$                  1.12 128$         1,615$                                                          4,845$                 1,701$         94.94% 2,250$           66.09%
Apartment Family 2 Bedroom 1 1330 6,650            5 80% Low Income 2,025$                  10,125$                1.52 128$         2,153$                                                          10,765$               2,268$         94.93% 2,250$           90.00%
Apartment Family 3 Bedroom 2 1393 1,393            1 30% Low Income 826$                     826$                     0.59 156$         982$                                                             982$                    982$            100.00% 2,500$           33.04%
Apartment Family 3 Bedroom 1 1393 2,786            2 40% Low Income 1,153$                  2,306$                  0.83 156$         1,309$                                                          2,618$                 1,309$         100.00% 2,500$           46.12%
Apartment Family 3 Bedroom 2 1393 4,179            3 50% Low Income 1,480$                  4,440$                  1.06 156$         1,636$                                                          4,908$                 1,636$         100.00% 2,500$           59.20%
Apartment Family 3 Bedroom 2 1393 4,179            3 60% Low Income 1,709$                  5,127$                  1.23 156$         1,865$                                                          5,595$                 1,964$         94.96% 2,500$           68.36%
Apartment Family 3 Bedroom 2 1393 5,572            4 80% Low Income 2,250$                  9,000$                  1.62 156$         2,406$                                                          9,624$                 2,619$         91.87% 2,500$           90.00%

152,054 197 58.32% 241,394$              261,739.00$        
Income Averaging 58.32%
AHP 48.22%
Applicable Fraction (AMI) 100.00% Utility Allowance - 2024 Dane County UA Schedule: 1-1-24
Applicable Fraction (Square Footage) 100.00% Studio 1 Bedroom 2 Bedroom 3 Bedroom 4 Bedroom

Heating Electric 27 32 44 56 0
RESIDENTIAL INCOME Cooling 0 0 0 0 0

AMI % # of Units % of Units Gross Annual Rental Income Base Net Residential Rent 2,896,728$                     Cooking Electric 6 7 10 12 0
20% 0 0.00% -$                                                       Rent Increases 2.00% Electricity Electric 21 25 35 44 0
30% 10 5.08% 90,528$                                                 Other Income Increases 2.00% Hot Water Electric 15 18 23 28 0
40% 24 12.18% 283,164$                                               Residential Vacancy Loss  5.00% Other Electric 16 16 16 16 0
50% 61 30.96% 889,356$                                               Other Income (PUPM) 159.00$                          85 98 128 156 0
60% 49 24.87% 816,576$                                               Other Income (annually) 375,873$                        85 98 128 156
70% 0 0.00% -$                                                       Other Income Vacancy Loss - LIHTC 5.00% Other Income Explanation 
80% 53 26.90% 1,061,244$                                            EGI 3,108,971$                     Parking 191,483$             

Low Income Totals 197 100.00% 3,140,868 Laundry and Vending 0
Market 0 0.00% -$                                                       Misc. Income 109,102

Totals 197 100.00% 3,140,868 Other: Commercial 75,288
CASH FLOW DISTRIBUTION Total Other Income 375,873$             
Asset Management Fee 5,000                              3%

Square Footage Checks 

$6,468 (rents + CAM) less 3% vacancy (added to 7% vacancy)

Low Income Unit Statistics 

Other Income Spreadsheet 
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Apartment Family Studio 1 575 1,725            3 40% Low Income 797$                     2,391$                  1.39 85$           882$                                                             2,646$                 882$            100.00% 1,475$           54.03%
Apartment Family Studio 1 575 1,725            3 50% Low Income 1,017$                  3,051$                  1.77 85$           1,102$                                                          3,306$                 1,102$         100.00% 1,475$           68.95%
Apartment Family Studio 1 575 1,725            3 60% Low Income 1,171$                  3,513$                  2.04 85$           1,256$                                                          3,768$                 1,323$         94.94% 1,475$           79.39%
Apartment Family Studio 1 575 2,300            4 80% Low Income 1,327$                  5,308$                  2.31 85$           1,412$                                                          5,648$                 1,764$         80.05% 1,475$           89.97%
Apartment Family 1 Bedroom 1 680 3,400            5 30% Low Income 610$                     3,050$                  0.90 98$           708$                                                             3,540$                 708$            100.00% 1,625$           37.54%
Apartment Family 1 Bedroom 1 680 11,560          17 40% Low Income 847$                     14,399$                1.25 98$           945$                                                             16,065$               945$            100.00% 1,625$           52.12%
Apartment Family 1 Bedroom 1 680 34,680          51 50% Low Income 1,083$                  55,233$                1.59 98$           1,181$                                                          60,231$               1,181$         100.00% 1,625$           66.65%
Apartment Family 1 Bedroom 1 680 27,200          40 60% Low Income 1,248$                  49,920$                1.84 98$           1,346$                                                          53,840$               1,417$         94.99% 1,625$           76.80%
Apartment Family 1 Bedroom 1 680 27,200          40 80% Low Income 1,462$                  58,480$                2.15 98$           1,560$                                                          62,400$               1,890$         82.54% 1,625$           89.97%
Apartment Family 2 Bedroom 1 1330 2,660            2 30% Low Income 722$                     1,444$                  0.54 128$         850$                                                             1,700$                 850$            100.00% 2,250$           32.09%
Apartment Family 2 Bedroom 1 1330 2,660            2 40% Low Income 1,006$                  2,012$                  0.76 128$         1,134$                                                          2,268$                 1,134$         100.00% 2,250$           44.71%
Apartment Family 2 Bedroom 1 1330 5,320            4 50% Low Income 1,289$                  5,156$                  0.97 128$         1,417$                                                          5,668$                 1,417$         100.00% 2,250$           57.29%
Apartment Family 2 Bedroom 1 1330 3,990            3 60% Low Income 1,487$                  4,461$                  1.12 128$         1,615$                                                          4,845$                 1,701$         94.94% 2,250$           66.09%
Apartment Family 2 Bedroom 1 1330 6,650            5 80% Low Income 2,025$                  10,125$                1.52 128$         2,153$                                                          10,765$               2,268$         94.93% 2,250$           90.00%
Apartment Family 3 Bedroom 2 1393 1,393            1 30% Low Income 826$                     826$                     0.59 156$         982$                                                             982$                    982$            100.00% 2,500$           33.04%
Apartment Family 3 Bedroom 1 1393 2,786            2 40% Low Income 1,153$                  2,306$                  0.83 156$         1,309$                                                          2,618$                 1,309$         100.00% 2,500$           46.12%
Apartment Family 3 Bedroom 2 1393 4,179            3 50% Low Income 1,480$                  4,440$                  1.06 156$         1,636$                                                          4,908$                 1,636$         100.00% 2,500$           59.20%
Apartment Family 3 Bedroom 2 1393 4,179            3 60% Low Income 1,709$                  5,127$                  1.23 156$         1,865$                                                          5,595$                 1,964$         94.96% 2,500$           68.36%
Apartment Family 3 Bedroom 2 1393 5,572            4 80% Low Income 2,250$                  9,000$                  1.62 156$         2,406$                                                          9,624$                 2,619$         91.87% 2,500$           90.00%

152,054 197 58.32% 241,394$              261,739.00$        
Income Averaging 58.32%
AHP 48.22%
Applicable Fraction (AMI) 100.00% Utility Allowance - 2024 Dane County UA Schedule: 1-1-24
Applicable Fraction (Square Footage) 100.00% Studio 1 Bedroom 2 Bedroom 3 Bedroom 4 Bedroom

Heating Electric 27 32 44 56 0
RESIDENTIAL INCOME Cooling 0 0 0 0 0

AMI % # of Units % of Units Gross Annual Rental Income Base Net Residential Rent 2,896,728$                     Cooking Electric 6 7 10 12 0
20% 0 0.00% -$                                                       Rent Increases 2.00% Electricity Electric 21 25 35 44 0
30% 10 5.08% 90,528$                                                 Other Income Increases 2.00% Hot Water Electric 15 18 23 28 0
40% 24 12.18% 283,164$                                               Residential Vacancy Loss  5.00% Other Electric 16 16 16 16 0
50% 61 30.96% 889,356$                                               Other Income (PUPM) 159.00$                          85 98 128 156 0
60% 49 24.87% 816,576$                                               Other Income (annually) 375,873$                        85 98 128 156
70% 0 0.00% -$                                                       Other Income Vacancy Loss - LIHTC 5.00% Other Income Explanation 
80% 53 26.90% 1,061,244$                                            EGI 3,108,971$                     Parking 191,483$             

Low Income Totals 197 100.00% 3,140,868 Laundry and Vending 0
Market 0 0.00% -$                                                       Misc. Income 109,102

Totals 197 100.00% 3,140,868 Other: Commercial 75,288
CASH FLOW DISTRIBUTION Total Other Income 375,873$             
Asset Management Fee 5,000                              3%

Square Footage Checks 

$6,468 (rents + CAM) less 3% vacancy (added to 7% vacancy)

Low Income Unit Statistics 

Other Income Spreadsheet 



Project Financing (Sources)
ELEMENT COLLECTIVE
STATEMENT OF FORECASTED SOURCES AND USES

SOURCES OF FUNDS Construction
Post 

Construction Permanent

NewPoint  Permanent Mortgage -                       26,049,445          26,049,445            
Federal LIHTC Investor Capital 4,782,849            19,131,398          23,914,247            

GP Equity 100                      -                      100                        
Construction Interest Income -                       1,894,974            1,894,974              
Deferred Developer Fee -                       6,099,941            6,099,941              77.41% DDF WITHIN WHEDA RANGE
GAP 5,295,419            -                      5,295,419
NewPoint  Permanent Mortgage Available During Construction 26,049,445          (26,049,445)        -                         
NewPoint Tax Exempt Bond - Bridge 8,141,859            (8,141,859)          -                         -                           
NewPoint Taxable Equity Bridge Loan 8,048,798            (8,048,798)          -                         

  Total Sources Of Funds 52,318,469 10,935,656 63,254,125
0 0 0

Residential Personal Land Non
Post Total Building Property Impr. Depreciable/ Eligible

USES OF FUNDS Construction Construction Permanent 27.5 Yr/SL 5 Yr/200% 15 Yr/150% Amortization Amortizable Basis

Acquisition
Land -                       2,052,531            2,052,531              2,052,531           
Land Infrastructuure 328,405               -                      328,405                 328,405             328,405              328,405                      

 
Construction Related Expenses 
New Construction and Rehab 

Hard / Construction Costs - Residential 194,459$                   30,619,456          -                      30,619,456            30,619,456        -                    -                      -                       -                      30,619,456                 
E - Equipment & Furnishings 146,450               -                      146,450                 146,450             -                    -                      -                       -                      146,450                      
Other New Construction / Rehabilitation 3,193,333            -                      3,193,333              3,193,333          -                    -                      -                       -                      1,963,333                   

Site Work Costs 
On Site - Site Work 1,438,926            -                      1,438,926              1,438,926          -                    -                      -                       -                      1,438,926                   

Contractor Fees  
General Requirements 3.46% 1,223,113            -                      1,223,113              5% 1,223,113          -                    -                      -                       -                      1,223,113                   
Contractor Overhead 4.61% 1,687,090            -                      1,687,090              2% 1,687,090          -                    -                      -                       -                      1,687,090                   

Contingency Funds 
Construction Contingency 5.00% 1,915,418            -                      1,915,418              1,915,418          -                    -                      -                       -                      1,915,418                   

Construction Period Expenses
Local or State Agency - Residential Related Fees and Expenses 

Construction Loan Origination Fee - NewPoint 1.00% 422,401               -                      422,401                 422,401             -                    -                      -                       -                      422,401                      
Bond Related Expenses 

Cost of Bond Issuance - WHEDA 1.50% 633,602               -                      633,602                 -                    -                    -                      -                       633,602              
Other Lender and Financing Related Expenses 

Bridge Loan Fees and Expenses 45,000                 -                      45,000                   45,000               -                    -                      -                       -                      45,000                        
Construction Loan Interest 6,122,647            -                      6,122,647              4,263,989          -                    -                      -                       1,858,658           4,263,989                   

Other Construction Period Soft Costs 
Construction Period Real Estate Taxes 100,343               -                      100,343                 100,343             -                    -                      -                       -                      100,343                      
Title and Recording 45,000                 -                      45,000                   45,000               -                    -                      -                       -                      45,000                        
Construction Insurance 152,400               -                      152,400                 152,400             -                    -                      -                       -                      152,400                      
Park Impact Fees 225,440               -                      225,440                 225,440             -                    -                      -                       -                      225,440                      
Other Interim/Construction Costs 66,234                 -                      66,234                   66,234               -                    -                      -                       -                      66,234                        

Permanent Financing Expenses 
Lender and Financing Related Expenses 

Permanent Loan Origination Fee - NewPoint 0.50% 130,247               -                      130,247                 -                    -                    -                      130,247               -                      
Legal Fees - Real Estate 165,000               -                      165,000                 -                    -                    -                      165,000               -                      
3rd Party Reports - NewPoint 25,000                 -                      25,000                   -                    -                    -                      25,000                 -                      
Lender Counsel - NewPoint 125,000               -                      125,000                 -                    -                    -                      125,000               -                      
Application Processing Fee - NewPoint 25,000                 -                      25,000                   -                    -                    -                      25,000                 -                      
Other Financing Fees and Expenses 65,000                 -                      65,000                   -                    -                    -                      65,000                 -                      

Architectural and Engineering Expenses 
Architect's Fee - Design 4% 1,347,746            -                      1,347,746              1,347,746          -                    -                      -                       -                      1,347,746                   
Engineering Costs 781,467               -                      781,467                 781,467             -                    -                      -                       -                      781,467                      
Survey 10,000                 -                      10,000                   10,000               -                    -                      -                       -                      10,000                        

Syndication Fees & Expenses
Organizational (Partnership) 50,000                 -                      50,000                   -                    -                    -                      50,000                 -                      

Capitalized Reserves
Operating Reserve 6 Months 1,434,137            1,434,137              -                    -                    -                      -                       1,434,137           

Reports, Studies and Related Work 
Appraisal(s) 6,000                   -                      6,000                     6,000                 -                    -                      -                       -                      6,000                          
Market Study 6,500                   -                      6,500                     6,500                 -                    -                      -                       -                      6,500                          
Environmental Report 20,000                 -                      20,000                   20,000               -                    -                      -                       -                      20,000                        

Other Soft Costs 
Tax Credit Application Fee 2,000$                       2,000                   -                      2,000                     -                    -                    -                      2,000                   -                      
Tax Credit Allocation Fee 214,141               -                      214,141                 -                    -                    -                      214,141               -                      
Tax Credit Compliance Fee 10,835                 -                      10,835                   -                    -                    -                      10,835                 -                      
Cost Certification / Accounting Fees 37,500                 15,000                 52,500                   52,500               -                    -                      -                       -                      37,500                        
Rent Up Marketing Expense 300,000               -                      300,000                 -                    -                    -                      -                       300,000              
Soft Cost Contingency 5% 163,763               -                      163,763                 163,763             -                    -                      -                       -                      
Other Miscellaneous Costs 22,000                 -                      22,000                   22,000               -                    -                      -                       -                      22,000                        

Developer Earned Fees and Expenses 
Developer's Fee Received 333,512               7,433,988            7,767,500              7,767,500          -                    -                      -                       -                      7,767,500                   
Consultants 112,500               -                      112,500                 112,500             -                    -                      -                       -                      112,500                      

Total Uses Of Funds 52,318,469$        10,935,656$        63,254,125$          56,162,975$      -$                  -$                    812,224$             6,607,332$         54,754,211$               

PRELIMINARY DRAFT- FOR DISCUSSION PURPOSES ONLY 7/30/2024

Financing Assumptions
• Credits priced at $.84
• I/O Permanent Mortgage sized to 1.15 DSCR



Project Expenses (Uses)

ELEMENT COLLECTIVE
STATEMENT OF FORECASTED SOURCES AND USES

SOURCES OF FUNDS Construction
Post 

Construction Permanent

NewPoint  Permanent Mortgage -                       26,049,445          26,049,445            
Federal LIHTC Investor Capital 4,782,849            19,131,398          23,914,247            

GP Equity 100                      -                      100                        
Construction Interest Income -                       1,894,974            1,894,974              
Deferred Developer Fee -                       6,099,941            6,099,941              77.41% DDF WITHIN WHEDA RANGE
GAP 5,295,419            -                      5,295,419
NewPoint  Permanent Mortgage Available During Construction 26,049,445          (26,049,445)        -                         
NewPoint Tax Exempt Bond - Bridge 8,141,859            (8,141,859)          -                         -                           
NewPoint Taxable Equity Bridge Loan 8,048,798            (8,048,798)          -                         

  Total Sources Of Funds 52,318,469 10,935,656 63,254,125
0 0 0

Residential Personal Land Non
Post Total Building Property Impr. Depreciable/ Eligible

USES OF FUNDS Construction Construction Permanent 27.5 Yr/SL 5 Yr/200% 15 Yr/150% Amortization Amortizable Basis

Acquisition
Land -                       2,052,531            2,052,531              2,052,531           
Land Infrastructuure 328,405               -                      328,405                 328,405             328,405              328,405                      

 
Construction Related Expenses 
New Construction and Rehab 

Hard / Construction Costs - Residential 194,459$                   30,619,456          -                      30,619,456            30,619,456        -                    -                      -                       -                      30,619,456                 
E - Equipment & Furnishings 146,450               -                      146,450                 146,450             -                    -                      -                       -                      146,450                      
Other New Construction / Rehabilitation 3,193,333            -                      3,193,333              3,193,333          -                    -                      -                       -                      1,963,333                   

Site Work Costs 
On Site - Site Work 1,438,926            -                      1,438,926              1,438,926          -                    -                      -                       -                      1,438,926                   

Contractor Fees  
General Requirements 3.46% 1,223,113            -                      1,223,113              5% 1,223,113          -                    -                      -                       -                      1,223,113                   
Contractor Overhead 4.61% 1,687,090            -                      1,687,090              2% 1,687,090          -                    -                      -                       -                      1,687,090                   

Contingency Funds 
Construction Contingency 5.00% 1,915,418            -                      1,915,418              1,915,418          -                    -                      -                       -                      1,915,418                   

Construction Period Expenses
Local or State Agency - Residential Related Fees and Expenses 

Construction Loan Origination Fee - NewPoint 1.00% 422,401               -                      422,401                 422,401             -                    -                      -                       -                      422,401                      
Bond Related Expenses 

Cost of Bond Issuance - WHEDA 1.50% 633,602               -                      633,602                 -                    -                    -                      -                       633,602              
Other Lender and Financing Related Expenses 

Bridge Loan Fees and Expenses 45,000                 -                      45,000                   45,000               -                    -                      -                       -                      45,000                        
Construction Loan Interest 6,122,647            -                      6,122,647              4,263,989          -                    -                      -                       1,858,658           4,263,989                   

Other Construction Period Soft Costs 
Construction Period Real Estate Taxes 100,343               -                      100,343                 100,343             -                    -                      -                       -                      100,343                      
Title and Recording 45,000                 -                      45,000                   45,000               -                    -                      -                       -                      45,000                        
Construction Insurance 152,400               -                      152,400                 152,400             -                    -                      -                       -                      152,400                      
Park Impact Fees 225,440               -                      225,440                 225,440             -                    -                      -                       -                      225,440                      
Other Interim/Construction Costs 66,234                 -                      66,234                   66,234               -                    -                      -                       -                      66,234                        

Permanent Financing Expenses 
Lender and Financing Related Expenses 

Permanent Loan Origination Fee - NewPoint 0.50% 130,247               -                      130,247                 -                    -                    -                      130,247               -                      
Legal Fees - Real Estate 165,000               -                      165,000                 -                    -                    -                      165,000               -                      
3rd Party Reports - NewPoint 25,000                 -                      25,000                   -                    -                    -                      25,000                 -                      
Lender Counsel - NewPoint 125,000               -                      125,000                 -                    -                    -                      125,000               -                      
Application Processing Fee - NewPoint 25,000                 -                      25,000                   -                    -                    -                      25,000                 -                      
Other Financing Fees and Expenses 65,000                 -                      65,000                   -                    -                    -                      65,000                 -                      

Architectural and Engineering Expenses 
Architect's Fee - Design 4% 1,347,746            -                      1,347,746              1,347,746          -                    -                      -                       -                      1,347,746                   
Engineering Costs 781,467               -                      781,467                 781,467             -                    -                      -                       -                      781,467                      
Survey 10,000                 -                      10,000                   10,000               -                    -                      -                       -                      10,000                        

Syndication Fees & Expenses
Organizational (Partnership) 50,000                 -                      50,000                   -                    -                    -                      50,000                 -                      

Capitalized Reserves
Operating Reserve 6 Months 1,434,137            1,434,137              -                    -                    -                      -                       1,434,137           

Reports, Studies and Related Work 
Appraisal(s) 6,000                   -                      6,000                     6,000                 -                    -                      -                       -                      6,000                          
Market Study 6,500                   -                      6,500                     6,500                 -                    -                      -                       -                      6,500                          
Environmental Report 20,000                 -                      20,000                   20,000               -                    -                      -                       -                      20,000                        

Other Soft Costs 
Tax Credit Application Fee 2,000$                       2,000                   -                      2,000                     -                    -                    -                      2,000                   -                      
Tax Credit Allocation Fee 214,141               -                      214,141                 -                    -                    -                      214,141               -                      
Tax Credit Compliance Fee 10,835                 -                      10,835                   -                    -                    -                      10,835                 -                      
Cost Certification / Accounting Fees 37,500                 15,000                 52,500                   52,500               -                    -                      -                       -                      37,500                        
Rent Up Marketing Expense 300,000               -                      300,000                 -                    -                    -                      -                       300,000              
Soft Cost Contingency 5% 163,763               -                      163,763                 163,763             -                    -                      -                       -                      
Other Miscellaneous Costs 22,000                 -                      22,000                   22,000               -                    -                      -                       -                      22,000                        

Developer Earned Fees and Expenses 
Developer's Fee Received 333,512               7,433,988            7,767,500              7,767,500          -                    -                      -                       -                      7,767,500                   
Consultants 112,500               -                      112,500                 112,500             -                    -                      -                       -                      112,500                      

Total Uses Of Funds 52,318,469$        10,935,656$        63,254,125$          56,162,975$      -$                  -$                    812,224$             6,607,332$         54,754,211$               

PRELIMINARY DRAFT- FOR DISCUSSION PURPOSES ONLY 7/30/2024

ELEMENT COLLECTIVE
STATEMENT OF FORECASTED SOURCES AND USES

SOURCES OF FUNDS Construction
Post 

Construction Permanent

NewPoint  Permanent Mortgage -                       26,049,445          26,049,445            
Federal LIHTC Investor Capital 4,782,849            19,131,398          23,914,247            

GP Equity 100                      -                      100                        
Construction Interest Income -                       1,894,974            1,894,974              
Deferred Developer Fee -                       6,099,941            6,099,941              77.41% DDF WITHIN WHEDA RANGE
GAP 5,295,419            -                      5,295,419
NewPoint  Permanent Mortgage Available During Construction 26,049,445          (26,049,445)        -                         
NewPoint Tax Exempt Bond - Bridge 8,141,859            (8,141,859)          -                         -                           
NewPoint Taxable Equity Bridge Loan 8,048,798            (8,048,798)          -                         

  Total Sources Of Funds 52,318,469 10,935,656 63,254,125
0 0 0

Residential Personal Land Non
Post Total Building Property Impr. Depreciable/ Eligible

USES OF FUNDS Construction Construction Permanent 27.5 Yr/SL 5 Yr/200% 15 Yr/150% Amortization Amortizable Basis

Acquisition
Land -                       2,052,531            2,052,531              2,052,531           
Land Infrastructuure 328,405               -                      328,405                 328,405             328,405              328,405                      

 
Construction Related Expenses 
New Construction and Rehab 

Hard / Construction Costs - Residential 194,459$                   30,619,456          -                      30,619,456            30,619,456        -                    -                      -                       -                      30,619,456                 
E - Equipment & Furnishings 146,450               -                      146,450                 146,450             -                    -                      -                       -                      146,450                      
Other New Construction / Rehabilitation 3,193,333            -                      3,193,333              3,193,333          -                    -                      -                       -                      1,963,333                   

Site Work Costs 
On Site - Site Work 1,438,926            -                      1,438,926              1,438,926          -                    -                      -                       -                      1,438,926                   

Contractor Fees  
General Requirements 3.46% 1,223,113            -                      1,223,113              5% 1,223,113          -                    -                      -                       -                      1,223,113                   
Contractor Overhead 4.61% 1,687,090            -                      1,687,090              2% 1,687,090          -                    -                      -                       -                      1,687,090                   

Contingency Funds 
Construction Contingency 5.00% 1,915,418            -                      1,915,418              1,915,418          -                    -                      -                       -                      1,915,418                   

Construction Period Expenses
Local or State Agency - Residential Related Fees and Expenses 

Construction Loan Origination Fee - NewPoint 1.00% 422,401               -                      422,401                 422,401             -                    -                      -                       -                      422,401                      
Bond Related Expenses 

Cost of Bond Issuance - WHEDA 1.50% 633,602               -                      633,602                 -                    -                    -                      -                       633,602              
Other Lender and Financing Related Expenses 

Bridge Loan Fees and Expenses 45,000                 -                      45,000                   45,000               -                    -                      -                       -                      45,000                        
Construction Loan Interest 6,122,647            -                      6,122,647              4,263,989          -                    -                      -                       1,858,658           4,263,989                   

Other Construction Period Soft Costs 
Construction Period Real Estate Taxes 100,343               -                      100,343                 100,343             -                    -                      -                       -                      100,343                      
Title and Recording 45,000                 -                      45,000                   45,000               -                    -                      -                       -                      45,000                        
Construction Insurance 152,400               -                      152,400                 152,400             -                    -                      -                       -                      152,400                      
Park Impact Fees 225,440               -                      225,440                 225,440             -                    -                      -                       -                      225,440                      
Other Interim/Construction Costs 66,234                 -                      66,234                   66,234               -                    -                      -                       -                      66,234                        

Permanent Financing Expenses 
Lender and Financing Related Expenses 

Permanent Loan Origination Fee - NewPoint 0.50% 130,247               -                      130,247                 -                    -                    -                      130,247               -                      
Legal Fees - Real Estate 165,000               -                      165,000                 -                    -                    -                      165,000               -                      
3rd Party Reports - NewPoint 25,000                 -                      25,000                   -                    -                    -                      25,000                 -                      
Lender Counsel - NewPoint 125,000               -                      125,000                 -                    -                    -                      125,000               -                      
Application Processing Fee - NewPoint 25,000                 -                      25,000                   -                    -                    -                      25,000                 -                      
Other Financing Fees and Expenses 65,000                 -                      65,000                   -                    -                    -                      65,000                 -                      

Architectural and Engineering Expenses 
Architect's Fee - Design 4% 1,347,746            -                      1,347,746              1,347,746          -                    -                      -                       -                      1,347,746                   
Engineering Costs 781,467               -                      781,467                 781,467             -                    -                      -                       -                      781,467                      
Survey 10,000                 -                      10,000                   10,000               -                    -                      -                       -                      10,000                        

Syndication Fees & Expenses
Organizational (Partnership) 50,000                 -                      50,000                   -                    -                    -                      50,000                 -                      

Capitalized Reserves
Operating Reserve 6 Months 1,434,137            1,434,137              -                    -                    -                      -                       1,434,137           

Reports, Studies and Related Work 
Appraisal(s) 6,000                   -                      6,000                     6,000                 -                    -                      -                       -                      6,000                          
Market Study 6,500                   -                      6,500                     6,500                 -                    -                      -                       -                      6,500                          
Environmental Report 20,000                 -                      20,000                   20,000               -                    -                      -                       -                      20,000                        

Other Soft Costs 
Tax Credit Application Fee 2,000$                       2,000                   -                      2,000                     -                    -                    -                      2,000                   -                      
Tax Credit Allocation Fee 214,141               -                      214,141                 -                    -                    -                      214,141               -                      
Tax Credit Compliance Fee 10,835                 -                      10,835                   -                    -                    -                      10,835                 -                      
Cost Certification / Accounting Fees 37,500                 15,000                 52,500                   52,500               -                    -                      -                       -                      37,500                        
Rent Up Marketing Expense 300,000               -                      300,000                 -                    -                    -                      -                       300,000              
Soft Cost Contingency 5% 163,763               -                      163,763                 163,763             -                    -                      -                       -                      
Other Miscellaneous Costs 22,000                 -                      22,000                   22,000               -                    -                      -                       -                      22,000                        

Developer Earned Fees and Expenses 
Developer's Fee Received 333,512               7,433,988            7,767,500              7,767,500          -                    -                      -                       -                      7,767,500                   
Consultants 112,500               -                      112,500                 112,500             -                    -                      -                       -                      112,500                      

Total Uses Of Funds 52,318,469$        10,935,656$        63,254,125$          56,162,975$      -$                  -$                    812,224$             6,607,332$         54,754,211$               

PRELIMINARY DRAFT- FOR DISCUSSION PURPOSES ONLY 7/30/2024



Ownership Structure
Element	Collective	(#PROJECT	NUMBER)		

WHEDA 	2024 	4% 	LIHTC	Application	

6- Organizational Chart 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Notes: 

(1) Mandel/EC Residential LLC has not yet been formed. Barry R. Mandel will own a majority of the 
entity through trust(s) and/or LLCs and will also have management control of the entity.  The 
remaining ownership will be other Mandel Group Inc. executives, as individuals, none of whom 
will own more than 20%.  

EC Residential LLC
100% Ownership

Mandel/EC 
Residential LLC (To Be 

Formed)
Managing Member 
0.01% Ownership 

To Be Determined (1)

TBD 
Limited Partner 

99.99% Ownership 



Diversity Initiatives

Construction Outreach and Minority Hiring
• Cross Management Services

Development 
• ACRE Program

• Internship
• Case-Study



Sustainability

Corporate Approach
• Long-term Hold
• Life-Cycle Analysis
• 1st LEED Gold Residence Hall 

in UW System

Project Approach
• Site Selection
• Energy Efficiency

• Green Built Home
• Green Roof
• Solar

• Evaluating Both Buildings
• 42,500kWh
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Property Management

• WHEDA Approved
• Diverse Workforce
• 33 Properties/5,069 Apartments
• Robust In-house Training & Advancement Opportunities
• Tenant Selection & Affirmative Marketing

• In-house management system (Entrata)
• Commitment to daily + weekend on-site staffing

• 24-hr Emergency Maintenance
• Affirmative Marketing

• In-person support for lease applications
• Social Media and print advertising

• Multi-language
• Targeted media & advertising

King Kong
96” H x 228” W

King Kong ads create a show-stopping moment for your brand by combining the sweep of a
roadside billboard with eye-level impact. Pedestrians, motorists and passengers are impacted by
the big exterior ads. Transit advertising is a non-selective media choice. It is intrusive; you can’t
change the channel or throw it away.

Rolling
billboards attract 
attention



Coordination with SSP 

• Unit Mix
• 34 Units at 30% - 40% AMI
• Studio/1BR/2BR/3BR at each AMI level
• Focus on serving west Madison population

• WayForward
• Design

• Amenity Spaces
• Private Meetings
• Outdoor Space
• Potential activation of Retail Spaces for supporting uses

• Additional Partnerships
• VASH
• The Road Home



Integrated Supportive Housing Plan

Mission: To bring our community together to create food and housing security through action and 
advocacy

Vision: A community where everyone has the stability to thrive.

Services: WayForward Resources (formerly Middleton Outreach Ministry) has over 40 years of 
experience in providing food and housing stability in our community, primarily serving Middleton, 
Cross Plains, and West Madison. WayForward Resources has one of the largest food pantries as 
well as housing stability case management, direct financial assistance, and seasonal programs.



Integrated Supportive Housing Plan

AMI Set 
Aside %

Studio 1BR 2BR 3BR Total

30% 2 5 2 1 10
Coordinated 

Entry
1 1 1 1 4+

Supportive Services: WayForward will provide supportive case management services to 3 - 5 units from the 
coordinated entry list.

WayForward's Supportive Services Case Management includes direct financial assistance, developing and 
assisting households in obtaining self-sufficiency goals, landlord engagement to assist in resolving issues, 
and referrals to other community programs.



July 2020
City of Madison 

DAT

November 
2020

Neighborhood 
Meeting

Jan/Feb 2021
Rezone & Plat 

Approval 

July 2021
URP Design 

Review Board

August 2021
CU Approvals at 

Plan Commission

August 2022
Site Plan 

Verification

June 2024
Alder Introduction

July 2024
CU Minor 

Modification

August 2024
Footing & 

Foundation Permit

Land Use Approval Timeline



Thank You!


