DATE: xx/xx/xx
ASSIGNED HUD UNDERWRITER: xxxxxx
PROJECT NAME: xxxxxxxxxx
PROJECT NUMBER: xxxxxxxx

This form and all supporting documents can be reviewed on SharePoint/Oracle for the convenience out-stationed team members...
232/223f Streamline Refinance

HUD Loan Committee Memorandum

To:

Loan Committee

From:



Date:


Subject:
Firm Commitment for  Name of Project, FHA Number
Location:



Project Type:



Lender:


Lender’s UW:

Lender’s UW Trainee:

Mortgage Amount:

$ 

Underserved Area:

(Yes/N0) - 

Cap Rate:
Rate(Comment on Acceptable)
LTV Ratio:  





DSC Ratio: 



Term:



      


Interest Rate: 


Principal & Interest: 
$

Gross Income:

$



Effective Gross Income: 
$ 


Occupancy Rate:  
Rate (Historic Rate)
Expense & Repl. Res.:  
$


Expense Ratio: 
 %


Net Operating Income:  



Repairs:
                        Total:  $ 

         Critical:
$ 

                   



Non-Critical:
$
  

            


Borrower Proposed:
$
     
Replacement Reserves:
Initial Deposit: $ 

Annual Deposit: $
Annual Deposit: $ 
Other Escrow/Reserves:


$
Lender’s Adjusted Fair Market Value:
$

Market Value per Bed:


$

Mortgage Amount per Bed:


$  
 (based on total # of beds occupied at underwriting ((109))
Expenses per Bed:

S & P or similar rating:
HHS Star Rating:



X stars (See “Risks” below)
Portfolio:




(Yes/No, if yes: 1 of __)  - 
OIHCF Technical Review of Appaisal:
None Required

License Holder:



(Operator)
Operating Lease (Master Lease? Y/N):
Master Lease, and Sublease
Allocated Debt:  
If debt paying off was cross collateralized with other project describe how the debt was allocated to the subject project.
Purpose of Refinance:
Refinance existing indebtedness at a lower interest rate, and to complete 



repairs.

Photos of Property:

See Attached

Identified Risk Issues
Market:

· Unit Mix Chart of Subject from Lender Narrative:


[image: image8.png]



· Market Supply and Demand Analysis from Lender Narrative:
· Location/Proximity to Hospital & Services:

Site:  
Neighborhood:    
Zoning:  
Building Description:  
Living Unit Description:  
· Unique Services (specialized):
Owner/Operations/Management:

· PLI:
· Best Rated – 
·  Meets Minimum Requirement – No see “Waivers”
· Review Claim History:
· Survey Issues:
· Experience:
· Credit Worthiness:
· Identify any Delinquent Fed. Debt, Judgments, Suits & Legal Action, Bankruptcy, Tax Liens: 
· Operational Financials:
Physical:

· Functional Obsolescence:
· Market Obsolescence:
· Remaining Economic Life:  
· Unusual Building Characteristices: 
Environmental Risks:  
· 4128 Issues:
· Lender Identified Issues:
Mitigation(If Any): 
Financial Risk:

· AR Financing: (Yes/No, if yes, describe) – 
· Mortgage Determinants table from Lender Narrative:
Fair Market Value:

Debt Service:


Transaction Costs:

· Market Value Summary table from Lender Narrative:
	Market Value Summary

	Approach
	Appraisal
	Underwriter

	Income 
	
	

	Comparison 
	
	

	Cost 
	
	

	Conclusion:
	
	


· Census Mix of Subject and Comps Chart from Lender Narrative:
Census Mix – Subject History

(% of beds)
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· Historical NOI Subject Chart from Lender Narrative:
Historical Comparison of Net Operating Income
 (total $)
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· Cap Rate of Comparables Chart from Lender Narrative:
Capitalization Rate – Comparable Sales
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Underwriter



Comparable 

Average

Appraiser


· Historical Occupancy Analysis Chart from Lender Narrative:

Historical Occupancy Analysis
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Occupancy

Occupied Units



-  



-   -   -  



-   -  


· Sources and Uses Chart from Lender Narrative:
 SHAPE  \* MERGEFORMAT 



· Sensitivity Analysis from Lender Narrative: (to maintain a DSC of 1.0)

· Medicaid Revenue could decrease by %, and Medicare Revenue could decrease by %
· Occupancy could decrease by   %  ( % occupancy, to % occupancy)

· Operating Expenses could increase by  % ($ ppd, to $  ppd)

HUD Underwriter Recommendations/Observations
Strengths:

HUD Underwriter identified additional strengths: 
Risks/Mitigation:

· Low Star rating.  
Mitigation: 
· Medicare Census Mix.  

Mitigation:    
· 3-Bed Wards.  The facility utilizes two 3-bed ward rooms. 
Mitigation: 
LTV –  85%

Mitigation:  
· Additionally, the underwriter has identified the following risk factors:

Waivers:

Special Conditions:

Recommendations:

Based on a review analysis of the information submitted in the application, we recommend issuing a Firm Commitment, with Special Conditions, as proposed above.
Summary of Loan Committee Recommendations (Required): 


(UW)



 FORMCHECKBOX 
   Accept As Is     FORMCHECKBOX 
   Accept With Revisions   FORMCHECKBOX 
   Reject

(WLM)


 FORMCHECKBOX 
   Accept As Is     FORMCHECKBOX 
   Accept With Revisions   FORMCHECKBOX 
   Reject

Renee’ Greenman

 FORMCHECKBOX 
   Accept As Is     FORMCHECKBOX 
   Accept With Revisions   FORMCHECKBOX 
   Reject

Bill Lammers


 FORMCHECKBOX 
  Accept As Is      FORMCHECKBOX 
   Accept With Revisions   FORMCHECKBOX 
   Reject

Recommendation (Optional): 


Mark Williams

 FORMCHECKBOX 
   Accept As Is
 FORMCHECKBOX 
   Accept With Revisions   FORMCHECKBOX 
   Reject

X (4128)


 FORMCHECKBOX 
   Accept As Is
 FORMCHECKBOX 
   Accept With Revisions   FORMCHECKBOX 
   Reject

OIHCF Appraiser (N/A)
 FORMCHECKBOX 
   Accept As Is
 FORMCHECKBOX 
   Accept With Revisions   FORMCHECKBOX 
   Reject

(Legal)



 FORMCHECKBOX 
   Accept As Is
 FORMCHECKBOX 
   Accept With Revisions   FORMCHECKBOX 
   Reject

Michael Vaughn

 FORMCHECKBOX 
   Accept As Is
 FORMCHECKBOX 
   Accept With Revisions   FORMCHECKBOX 
   Reject
Attachments

· Lender’s Underwriting Narrative 

· Underwriter Punchlist including worksheets

· Pictures/Plans of the Property

· A location map detailing location of the sales and rent comparables

· If relevant, information on competing properties existing in our loan portfolio
· All required Waivers

· All required technical reviews (Field Reviewer, OIHCF Desk Review, and Legal Counsel)

· Signed HUD 4128

· Approved APPS/2530s

· Firm Commitment in final form with attached

· Special Conditions

· HUD 92264-HCF

· HUD 92264-A

· Critical, Non-Critical, and Owner Elective Repairs List

· HUD 92329

· HUD 92447
Payor Source





Provider





Private/Other





Medicare





Medicaid





1





Broward Institute For Long Term Care























2





Seaview Nursing And Rehab Center























3





John Knox Village Health Center























4





The Court At Palmaire























5





The Health Center Of Coconut Creek























6





The Forum At Deer Creek























7





Willowbrooke Court At Edgewater Pointe Estates























Low























High























Weighted Average























Subject
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