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The Mercantile Block

Rehabilitation of a nearly 
vacant commercial building 
in downtown Providence 
into ground-floor retail, 2nd 
floor office and work studio 
space, and 22 apartments 
for local artists on the 3rd 
and 4th floors.
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Investment Summary

• A construction and tax credit equity bridge loan of $1.69 MM directly to the 
Project to bridge the 2nd NTCIF III equity installment. Collateral is the property.

LTV (underwritten real estate value): 86%
LTV (credits + real estate value): 41%

• A SHTC bridge loan to AS220 of $1.995 MM, the proceeds of which will be 
loaned to the leverage fund by AS220 and NMTC-enhanced as part of the 
subordinated leverage loan. Collateral is the assignment of the SHTCs 
(guarantor is the property owner).

LTV (underwritten real estate value only): 102%
LTV (credits + real estate value): 42%

Combined LTV (underwritten real estate value only): 188%
Combined LTV (credits + real estate value): 53%

• Twinned FHTC/NMTC investment by Bank of America of up to $3.65 million; a 
leverage  NMTC investment by US Bancorp CDC of approximately $2.2 
million.
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General Concerns for BAML as the Bridge Lender/HTC-NMTC 
Equity Investor
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General Concerns for BAML as the Bridge Lender/HTC-NMTC 
Equity Investor
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Concerns for BAML as the NMTC-HTC Investor
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