[bookmark: _Hlk218264942]THIRD-PARTY FINANCING CHECKLIST
[NOTE THAT THE GUIDE DOES NOT PERMIT SECURED SUBORDINATE LOANS OUTSIDE OF AFFORDABLE TRANSACTIONS.]
[Senior Lender/Deal Name – Subordinate Lender Name – Loan Source/Program (if applicable)]
Directions for use: Lender’s counsel must complete this Checklist for (i) Third-Party Financing (as defined in the Guide, and as used throughout this Checklist for the specific Third-Party Financing,  a “Subordinate Loan”), including federal LIHTC equity bridge loans and other equity bridge loans, that will remain outstanding at and after the Effective Date, (ii) funding for the Mortgaged Property’s construction or renovation  given to the Borrower, or to  Borrower Affiliate that in turn loans or grants the funds to Borrower, with no repayment obligation, assuming specified requirements are met (“Grant Funding”), and (iii) any developer note or advance for which a waiver of the Fannie Mae Multifamily Selling and Servicing Guide (“Guide”) Part III, Section 704.06 (Developer’s Notes) is being requested by virtue of it being hard-pay.  In the event there is more than one Subordinate Loan, a separate checklist must be completed for each one, even if the debt is consolidated into a single note.  If there are multiple subordinate notes evidencing one or more Subordinate Loans with the same Subordinate Lender, either complete one checklist for each note or provide differing details about each note within this Checklist.  If there are material updates, additions, or corrections, submit a revised Checklist, together with a redline showing the changes.
Completing this Checklist is not a substitute for Lender’s compliance with Guide requirements.  Lender must submit Guide waivers for any non-Guide compliant items in the Subordinate Loan Documents (or negotiate amendments to the Subordinate Loan Documents or other documents as necessary to bring the Subordinate Loan into compliance).
If affordability requirements are being imposed in connection with the Subordinate Loan or Grant Funding, including any HUD Use Agreement, or Borrower expects to enter into an Affordable Regulatory Agreement or Private Affordability Agreement (as such terms are defined in the Guide, each an “Affordability Restriction”) following the Effective Date, whether or not such affordability requirements will be recorded against the Mortgaged Property, the Affordability Restriction Checklist (Form 6419) must also be completed.
All references below to “Senior Loan” shall mean the Mortgage Loan, and all references to “Senior Lender” shall mean the DUS Lender making the Mortgage Loan.  All references below to “Soft Loan” shall mean a loan meeting the requirements of Part III, Section 704.04 of the Guide.  All references to “Hard Loan” shall mean a Subordinate Loan that is neither a Soft Loan nor Grant Funding.  Capitalized terms not defined herein have the definitions in the Series 6000 Loan Document forms published on fanniemae.com.
Fannie Mae Confidential Draft
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Complete all required portions of the Checklist.  You may delete these Directions and all non-required portions of the Checklist.  Keep the final, completed Checklist in the servicing file and upload the completed Checklist (and any updates to this Checklist to capture changes to material terms of the Subordinate Loan or Lender’s analysis thereof) to Gateway as soon as it is available, but no later than five (5) Business Days before the earlier of  (1) final underwriting or (2) submittal of non-delegated document modifications. 
Fannie Mae Confidential
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	SENIOR LENDER
	

	PROJECT NAME/LOCATION (INCLUDING CITY, COUNTY, AND STATE)
	

	DUS GATEWAY DEAL ID#
	

	BORROWER NAME
	

	KEY PRINCIPAL(S) NAME
	

	GUARANTOR NAME (if any)
	

	SPONSOR NAME
	

	SENIOR LOAN AMOUNT
	

	LAW FIRM
	

	LAW FIRM ATTORNEY CONTACT INFORMATION
	

	REVIEW DATE (AND DATE OF RE-REVIEW, IF APPLICABLE)
	

	CAPITAL STACK OVERVIEW
	[List all sources of capital funding for the Mortgaged Property, whether debt or equity, and, if debt, indicate priority for repayment and what document establishes this priority.  Include the subject funding source and indicate with an asterisk.]



I. GENERAL INFORMATION:
	SUBORDINATE LENDER 
	

	SUBORDINATE LENDER TYPE
	[Select one of the following Subordinate Lender types]
☐Public Entity     ☐Non-profit Entity     ☐For-profit Entity
[Select all applicable Subordinate Lender sub-type(s).]
☐Seller     ☐Affiliate     ☐N/A
If you selected “For-profit Entity” or “Seller” above, Subordinate Lender is an Affiliate of Borrower.
☐Yes     ☐No
[If “No”, a waiver of the requirement in Guide Part III, Section 704.05 is required.  Attach an analysis with mitigants to justify the waiver.]

	SUBORDINATE LOAN/GRANT FUNDING STATUS 
	[Select the applicable status below.]

☐ The Subordinate Loan or Grant Funding (as applicable) pre-exists the Senior Loan. 

☐ The Subordinate Loan or Grant Funding (as applicable) will be a new loan or grant (as applicable) and entered into contemporaneously with the Senior Loan. 

[With respect to any real-property lien or security instrument associated with the Subordinate Loan or Grant Funding (as applicable), select the applicable status below.]

☐ A security instrument has already been recorded. 

☐ A security instrument will be recorded contemporaneously with the Senior Loan. 

☐ N/A 

[If there is a pre-existing, recorded security instrument, indicate the recording date and book/page or instrument number.]

	SUBORDINATE LOAN/GRANT TYPE
	[Select the applicable category.  Any Subordinate Loan that is not a Soft Loan or Grant Funding should be treated as a Hard Loan.]
☐Soft Loan (Complete Parts I, II and III of this Checklist)
☐Hard Loan (Complete Parts I, II and IV of this Checklist)
☐Grant Funding (Complete Parts I and VI of this Checklist)
The Subordinate Loan is a tax-exempt bond or tax-exempt loan.
☐Yes     ☐No
[If “Yes”, complete Parts I, II, III and VII of this Checklist]
The Subordinate Loan is a bridge loan made in connection with federal LIHTC Equity.
☐Yes     ☐No
[If “Yes”, complete Parts I, II, IV, and V of this Checklist]
The Subordinate Loan is a bridge loan made in connection with another type of equity other than federal LIHTC.
☐Yes     ☐No 
[If “Yes”, a waiver of the requirement in Guide Part III, Section 704.11 is required and complete Parts I, II, IV and VIII of this Checklist]

	SUBORDINATE NOTE(S)
	There are multiple notes associated with the Subordinate Loan.
☐Yes     ☐No
[If “Yes” list note amounts, interest rates, origination dates and maturity dates. Indicate if cross-defaulted.]

	SUBORDINATE LOAN GUARANTOR
	[List all Subordinate Loan guarantors and nature of the guaranty(ies), if applicable, or insert N/A.  For example, “Environmental Guaranty.”]

	AFFORDABILITY RESTRICTION
	[List name of any Affordability Restriction entered into in connection with the Subordinate Loan to assist with identifying the applicable Affordability Restriction Checklist, or insert N/A.]
Repayment of the Subordinate Loan will also terminate each related Affordability Restriction.
☐Yes     ☐No

	SUBORDINATE LOAN AMORTIZATION
	The Subordinate Loan has:
☐Scheduled or Required Amortization     ☐ No required amortization ☐ Amortization subject to cash flow
If Amortizing, the Subordinate Loan is: 
☐Fully Amortizing     ☐Amortizing with a balloon maturity     ☐Amortizing with principal forgiven
If Non-Amortizing, the Subordinate Loan is:
☐Non-Amortizing with a balloon maturity     ☐Non-Amortizing with principal forgiven
Amortization Period: ______________ [If non-amortizing, add N/A]
Amortization Commencement Date: _____________ [If non-amortizing, add N/A]

	SUBORDINATE LOAN AMOUNT
	Original principal balance: _____________
Estimated unpaid principal balance at the Effective Date: _________________________

	SUBORDINATE LOAN INTEREST RATE
	Applicable fixed interest rate percentage: ____
[Indicate “VAR” and basis for interest rate determination if interest rate is variable (only permitted by Guide for LIHTC Equity Bridge Loans).]
The Subordinate Loan Documents expressly state that interest will compound.
☐Yes     ☐No
If “Yes”, the interest compounds annually.
☐Yes     ☐No
[If the interest compounds more frequently than annually, please describe and contact your Fannie Mae Deal Team.]

	REPAYMENT TRIGGERS
	[Summarize any triggering event(s) such as receipt of an equity installment, refinance, assignment or sale that would result in a required repayment of the Subordinate Loan, e.g., “The Subordinate Loan must be repaid in full upon (1) a refinance of the Senior Loan, and (2) sale of the property, which is defined to include sale of more than 49% of ownership interests in Borrower.”]

	CROSS DEFAULT
	The Subordinate Loan Documents are cross-defaulted with other obligations, other than a ground lease or Affordable Regulatory Agreement (e.g., development agreement, Private Affordability Agreement etc.).
	☐Yes
☐No
	If “Yes”, list the documents and briefly summarize any default triggers that do not align with the Automatic Events of Default in the Loan Agreement.



INSTRUCTIONS: For Parts II-VIII, for each “No” response, present mitigation for the risk in the space provided and/or as an attachment to this Checklist.  You may reference a provision in the Subordinate Loan Documents, use of a published Fannie Mae Subordination Agreement or Rider, or proposed use of an unpublished Fannie Mae document (subject to approval of a non-delegated document modification memo) as mitigation.  You may also reference other facts, circumstances or underwriting considerations, as applicable.  Where appropriate, summarize and analyze excerpts from the Subordinate Loan Documents; do not copy and paste entire loan document provisions but include relevant excerpts if necessary.  Identify the source of the information, and include the Subordinate Loan Document Name and section reference as appropriate.
Note: In the context of bridge loans, Part II is informational only.
II. REQUIREMENTS AND REVIEWER ANALYSIS: GENERAL
	SUBJECT MATTER
	REQUIREMENT
	SELECT Y/N
	ANALYSIS/MITIGATION SUMMARY

	1. Interest Rate
	The Subordinate Loan has a fixed interest rate (or no interest payable, i.e., a 0% interest rate).
	☐Yes
☐No
	

	2. Maturity Date
	The Subordinate Loan either: (a) matures at least 180 days after the Maturity Date of the Senior Loan and any Pre-Existing Senior Loans, or (b) fully amortizes.
	☐Yes
☐No
	

	3. Non-Recourse
	The Subordinate Loan and Senior Loan contain the same recourse/non-recourse provisions.
[Select “Yes” if the Subordinate Loan does not allow greater recourse than the Senior Loan.]
	☐Yes
☐No
	[If “No”, specify the circumstances under which recourse might be available to Subordinate Lender but not to Senior Lender]

	4. Subordinate Loan Collateral
	All the collateral securing the Subordinate Loan also secures the Senior Loan.
	☐Yes
☐No
	[If “No”, specify the additional Subordinate Loan collateral here and contact Fannie Mae Deal Team.]

	
	(a) If the Subordinate Loan collateral includes a guaranty, the Senior Loan and Subordinate Loan guarantors are the same, and the Subordinate Loan guaranty is or will be subordinate to the Senior Loan guaranty.
	☐Yes
☐No
☐N/A
	[If “No”, and there are different guarantors, provide information about guarantor strength for both guarantor entities and ensure the Senior Loan has the stronger guarantor if applicable.]

	
	(b) If the Subordinate Loan collateral includes a cash reserve, the reserve secures the Senior Loan and Senior Lender will hold the reserve, and the obligation to fund the subordinate reserve is suspended during a Senior Loan default.
	☐Yes
☐No
☐N/A
	

	5. Secured Lien; Subordination; Lien Priority
	The Subordinate Loan is or will be secured by a Lien on the Property that meets all the requirements (including subordination requirements) of Guide Part III, Sections 704.03, 704.07 and 704.08.
	☐Yes
☐No
☐N/A
	[Select “No” if there will be a Lien but it does not meet the specified Guide requirements and indicate here which requirement is not met; Select “N/A” if the Subordinate Loan is not secured by a Lien on the Property]

	6. Subordination Agreement
	The Senior Lender, the Borrower, and the Subordinate Lender will enter into the appropriate form of Fannie Mae Subordination Agreement (either Form 6456 for Public Entities, Form 6456.SUB for Public Entities or 6414 for all non-Public Entities).
	☐Yes
☐No
	

	7. Not Required to Maximize Rents
	The Subordinate Loan Documents do not contain a provision requiring the Borrower to maximize rents at the Property.
	☐Yes
☐No
	

	8. Prepayment and Redemption
	The Borrower is not permitted to prepay or redeem the Subordinate Loan during the Senior Loan Term without Senior Lender consent. (The Subordinate Loan may be fully or partially forgiven before or at the Senior Loan Maturity Date or maturity date of the Subordinate Loan.)
[Select “Yes” if the applicable form Subordination Agreement is signed without modification of the language therein prohibiting prepayment of the Subordinate Loan.]
	☐Yes
☐No
	

	9. Forgivable Financing
	The Subordinate Loan either does not constitute forgivable financing or, if the Subordinate Loan does have a forgivable financing component, there are no conditions to such forgiveness.
	☐Yes
☐No
	[If “No”, explain the conditions for forgiveness, including whether the balance reduces and if so, how often. Include information as to the default remedies, and (if applicable), the amount subject to claw back if there is a default.]

	10. Guide Compliance; Waivers
	There are no further Guide waivers being submitted in connection with the Subordinate Loan that have not been indicated and analyzed above.
	☐Yes
☐No
	[If “No” include a brief description of any waivers Lender is submitting as well as your analysis and mitigants.] 



III. REQUIREMENTS AND REVIEWER ANALYSIS: SOFT FINANCING
	SUBJECT MATTER
	REQUIREMENT
	SELECT Y/N
	ANALYSIS/MITIGATION SUMMARY

	1. Soft Financing 
	The Subordinate Loan qualifies as Soft Financing in compliance with the Guide and the requirements below.
[Select “Yes” if all the requirements below are satisfied.]
	☐Yes
☐No
	[If “No” is selected, this is a Hard Loan and must be indicated as such in the Summary Section above, and Part IV of the Checklist must be completed instead.]

	
	(a) No more than 75% of such Excess NCF (as defined in the Guide and after subtracting amounts payable only per Subsections 1 and 2 of the definition) is or will be available for payments on all Soft Financing due during the Senior Loan term unless the Subordinate Loan note is payable to the Sponsor or an Affiliate of Sponsor (in which case up to 100% of such Excess NCF (after subtracting amounts payable only per Subsections 1 and 2 of the definition in the Guide) can be available for such payments).
	☐Yes
☐No
☐N/A
	

	
	(b) If the Subordinate Loan Documents require paying ongoing, mandatory fees (such as servicing fees, facility fees, and fees for monitoring/compliance with an Affordability Restriction, the conditions regarding ongoing, mandatory fees in Part III, Section 704.04 are satisfied.)
	☐Yes
☐No
☐N/A
	[Select “N/A” only if the Subordinate Loan Documents do not require payment of ongoing fees.]

	
	(c) The defined term used for the concept of net cash flow, surplus cash, or other equivalent concept in the Subordinate Loan Documents complies with the definition of Excess NCF (as defined in the Guide and after subtracting amounts payable only per Subsections 1 and 2 of the definition).
[Select “Yes” if the applicable form Subordination Agreement is signed without modification of the language therein relating to “Surplus Cash.”]
	☐Yes
☐No
	

	
	(d) Any failure to pay principal and/or interest due to any lack of Excess NCF (as defined in the Guide and after subtracting amounts payable only per Subsections 1 and 2 of the definition), will not be an event of default per the Subordinate Loan Documents.
	☐Yes
☐No
	

	
	(e) Failure to meet any DSCR covenant contained in the Subordinate Loan Documents, if applicable, does not result in an event of default per the Subordinate Loan Documents.
	☐Yes
☐No
☐N/A
	

	
	(f) In the event multiple Soft Financing loans exist, the applicable requirements of Guide Part III, Section 704.04 are met.
[Select “Yes” if the applicable form Subordination Agreement is being entered into without modification of the language therein limiting payment of subordinate loans in the aggregate.]
	☐Yes
☐No
☐N/A
	[Describe the aggregate Soft Financing payments and identify where the payment priority is documented (e.g., Borrower organizational documents, other project agreements, intercreditor or Subordinate Loan Documents).  If multiple Subordinate Loans exist, the payment waterfall must be addressed in the Subordinate Loan Documents, Subordination Agreement, or other applicable intercreditor agreement.  All Lenders must be on notice of the payment limitations needed for Guide compliance.]


[bookmark: _Hlk217388087]
IV. REQUIREMENTS AND REVIEWER ANALYSIS: HARD FINANCING
	SUBJECT MATTER
	REQUIREMENT
	SELECT Y/N 
	ANALYSIS/MITIGATION SUMMARY

	1. Interest Payment and Accrual
	Interest is payable on a current basis and does not defer or accrue.
	☐Yes
☐No
	[Describe the source of funds from which the Interest Payments are made (e.g., from Excess NCF (as defined in the Guide and after subtracting amounts payable only per Subsections 1 and 2 of the definition) or from an interest reserve, etc.).]

	2. Lender Type
	Subordinate Lender is a Public Entity or a non-profit entity.
	☐Yes
☐No
	[Reminder: Use form 6414 for a loan from a non-profit entity.]



V. REQUIREMENTS AND REVIEWER ANALYSIS: FEDERAL LIHTC EQUITY BRIDGE LOANS 
	SUBJECT MATTER
	REQUIREMENT
	SELECT Y/N 
	ANALYSIS/MITIGATION SUMMARY

	1. Lender Eligibility
	The Subordinate Lender (bridge lender) is not on ACheck.
	☐Yes
☐No
	

	2. Repayment
	The bridge loan will be repaid on or before the final LIHTC equity payment associated with the Property’s placed-in-service date.
	☐Yes
☐No
	

	3. Amount
	(a) The percentage of LIHTC equity bridged does not exceed 80% of aggregate LIHTC equity contribution.
	☐Yes
☐No
	

	
	(b) At least 20% of the aggregate LIHTC equity is received by the Senior Loan origination date.
	☐Yes
☐No
	

	
	(c) The LIHTC equity received at origination is a cash equity contribution and not proceeds of the bridge loan.
	☐Yes
☐No
	

	4. Funding Conditions
	No performance hurdles or Property performance benchmarks are tied to bridge loan payments.
	☐Yes
☐No
	

	5. Subordinate Note
	The Subordinate Note is non-recourse to Borrower.
	☐Yes
☐No
	

	6. Subordinate Guaranty
	Any repayment and/or completion guaranty associated with the bridge loan is subordinated to any Guaranty in favor of Senior Lender using a subordination form approved by Fannie Mae.
	☐Yes
☐No
	

	7. Collateral
	Collateral for the bridge loan complies with Guide Part III, Section 704.11.
	☐Yes
☐No
	[Whether answer is Yes or No, indicate the types of collateral pledged to the Subordinate Lender.]

	8. Affiliation
	(a) Bridge lender is affiliated with Borrower.
	☐Yes
☐No
	[If “Yes”, briefly explain the affiliation.]

	
	(b) Bridge lender is affiliated with the Borrower’s limited partner or other equity investor.
	☐Yes
☐No
	



VI. REQUIREMENTS AND REVIEWER ANALYSIS: GRANT FUNDING 
	SUBJECT MATTER
	REQUIREMENT
	SELECT Y/N 
	ANALYSIS/MITIGATION SUMMARY

	1. Grant Funding 
	[Describe the Grant Funding and provide the nature of the source of funding and brief description of the program.]

	2. Affiliation
	Borrower received the Grant Funding from a Borrower Affiliate, either through a sub-grant or a loan.
	☐Yes
☐No

	[If a Borrower Affiliate is involved (whether or not it provided the Grant Funding), name the Affiliate entity, describe its relationship to Borrower, and list and briefly describe the grant documents to which the Affiliate is a party.]

	3. Clawback 
	(a) The grant funding is not subject to claw back, recapture, or other contingent repayment upon an event of default or other trigger event.
[Select “No” if there is a clawback, recapture or other contingent repayment event that could affect Borrower or Borrower Affiliate.]
	☐Yes
☐No
☐N/A
	[If “No”, provide information regarding the clawback, including a description and whether the clawback liability reduces and if so, how often.  Include information about any other remedies, other than clawback.  Also include whether there is a clawback directly from Borrower (even if the grant runs through an intermediary).  To the extent any contingent repayment affects only the Borrower, describe the impact.]
[Reminder:  Use the appropriate form of Subordination Agreement(s) required by Guide Part III, Section 704.12]


	
	(b) If “No” to (a), the collateral for the contingent repayment complies with Checklist Requirements #3-6 of Part II above.
	☐Yes
☐No
☐N/A
	



VII. REQUIREMENTS AND REVIEWER ANALYSIS: TAX-EXEMPT FINANCING 
Complete this Part VII for each piece of tax-exempt bond financing. If multiple bond financings exist, either complete a separate Checklist for each or clearly distinguish each within this Part VII. 
	SUBJECT MATTER
	REQUIREMENT
	SELECT Y/N 
	ANALYSIS/MITIGATION SUMMARY

	1. Bond Financing 
	[Describe the collateral and security for repayment of the bonds.  Include a brief description of the security for Issuer’s Reserved Rights or Trustee Fees and describe how those will be mitigated.]

	2. Bond Offering 
	The tax-exempt financing is privately-placed or directly placed.
	☐Yes
☐No
	[Identify the bond purchaser.]

	3. Bond Purchaser
	The bond purchaser is a Borrower Affiliate, non-profit or Public Entity
	☐Yes
☐No
	[Indicate whether Borrower Affiliate, non-profit or Public Entity.]

	4. Subordination Agreement 
	(a) The Senior Lender, the Borrower, the bond issuer, the bond trustee, and the bondholder will enter into the modified Form 6414 provided by Fannie Mae counsel without material modification.
(b) If the bond issuer is a Public Entity and reserves certain rights under the Subordinate Loan that remain unassigned, the Senior Lender, the Borrower, and the Public Entity will enter into the modified Form 6456 provided by Fannie Mae counsel without material modification.
	☐Yes
☐No
☐Yes
☐No
☐N/A
	

	5. Financial or Project Oversight Covenants
	There are no financial or project oversight covenants under the bond documents that are not disclosed elsewhere in this Checklist.
	☐Yes
☐No
	



VIII. REQUIREMENTS AND REVIEWER ANALYSIS: OTHER (NON-LIHTC) EQUITY BRIDGE LOANS 
	SUBJECT MATTER
	REQUIREMENT
	SELECT Y/N 
	ANALYSIS/MITIGATION SUMMARY


	1. [bookmark: _Hlk218256549]Type/Description of Bridge Equity
	[Describe the type of equity that is being bridged.  Provide information about the equity pay-in structure and include any clawbacks.]

	2. Subordinate Lender is not an Affiliate
	Subordinate Lender (the bridge lender) is not Affiliated with Borrower, Equity Investor or Senior Lender.
☐Yes     ☐No
[If “No”, include information as to any affiliations.]

	3. Equity Investor Name
	

	4. Security Package
	[Describe the security package for the equity bridge loan.  Even though this type of bridge loan is not permitted by the Guide, in no event may a Subordinate Lender have collateral greater than the collateral permitted by the Guide with respect to federal LIHTC equity bridge loans.]

	5. Reduction or Curtailment
	[Describe briefly the circumstances under which the equity is subject to reduction or curtailment.]

	6. Master Lease
	There is no Master Lease.
	☐Yes
☐No
	[If “No” is selected and there is a Master Lease, complete the Master Lease Checklist (Form 6480).]

	7. Lender Eligibility 
	If an ownership interest in the Borrower is proposed as collateral for the bridge loan, the Subordinate Lender (bridge lender) is not on ACheck.
	☐Yes
☐No
	

	8. Monthly Payments
	Interest payments are payable on a current basis solely from an interest reserve established by Subordinate Lender and/or funded from equity bridge loan proceeds.
	☐Yes
☐No
	[If “No” is selected, describe the source for making interest payments.]

	9. Repayment
	The equity bridge loan will be repaid on or before the final equity payment associated with the Property’s placed-in-service date.
	☐Yes
☐No
	

	10. Schedule
	[Include a description of the expected bridge loan draw schedule and identify which equity installment(s) will be the source of repayment of the equity bridge loan.  Also include (i) information about the overall construction or rehabilitation schedule, and (ii) conditions to funding equity installments tied to repayment of the equity bridge loan.]

	11. Funding Conditions
	There are no performance hurdles or Property performance benchmarks tied to bridge loan payments.
	☐Yes
☐No 
	

	12. Repayment Source
	The equity bridge loan is not payable from Project cash flow.
	☐Yes
☐No
	[Indicate the source(s) of repayment.]

	13. Percentage of Equity Bridged
	[Include the percentage the equity bridge loan bears to the equity contribution.]

	14. Construction Sources
	[Identify all acquisition and construction/rehabilitation financing sources (loans and equity), and also identify whether they are required to be paid in before, after, or pari passu with the bridge loan.]  Attach a construction funding schedule that identifies when each source will fund its proceeds.



