
 
 

 

    Austin Housing Finance Corporation 
     P.O. Box 1088, Austin, TX 78767-1088 

 

Application for Financing Qualified Multifamily Residential Rental 
Project 

Please read the instructions before completing and submitting this application. 
 

Section A 
Application Summary 

 
1. Name, Address, telephone and fax numbers of Applicant 

 
 
 
 

 
2. Name, address, telephone number, fax number and email address for 

Applicant’s contact person 
 
 
 
 
 
 

3. Amount of Tax-Exempt Bond Issuance Requested? 
 

 
4. What type of bond financing is being requested for this development? 

 Private Activity Bonds  501(c) 
 

5. If Private Activity Bonds, which Priority Election? 
 1  2  3 

 
6. Brief description of project 
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MHP City Heights, Ltd.  
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c/o McDowell Housing Partners 
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City Heights is a a 175-unit new construction development to be located 
at approximately 4400 Nuckols Crossing Road in Austin, TX. The 100% 
income-restricted housing is intended to serve seniors and it will have 
one- and two-bedroom units. 

apadilla
$22,000,000





Section B 
Applicant Information 

 
1. What is the legal form of the Applicant (please check one) 

 Sole Proprietorship  General Partnership 
 Business Corporation  Limited Partnership 
 501(c)3 Corporation  Limited Liability Company 
 

2. Is the Applicant a “to be formed” entity? 
 

 
3. Participants in the Application 

Please attach an organizational chart identifying the Participants in the 
Application and identify it at “Attachment A”.  The purpose of this section is 
to identify and describe the organizations or persons that will own, control and 
benefit from the Application to be funded with AHFC assistance.  The 
Applicant’s ownership structure must be reported down to the level of the 
individual Principals (natural persons).  Persons that will exercise control over a 
partnership, corporation, limited liability company, trust or any other private 
entity should be included in the organizational chart.  Nonprofit entities, public 
housing authorities, housing finance corporations and individual board members 
must be included in this chart. 
 
     4.      Has the Applicant, any of its officers or directors, or any person who 
owns a 10% of greater interest in the Applicant ever been found in violation of 
any rules or regulations of HUD or of any other federal or state agency or been 
the subject of an investigation by HUD or of any other federal or state agency?  
If yes, attached a full explanation. 
 
 Yes  No 
 
       5.        Development Team Members 
Please attach a list with the name, address, telephone number, fax number 
and email address of Applicant’s professional development team members.  
This should include, but is not limited to, legal counsel, financial adviser, 
investment banker, mortgage banker, architect, general contractor, etc.  This 
should be identified as “Attachment B”. 
 

7. Previous Experience 
Please attach a summary of the Applicant’s (or its principal’s) development 
experience in terms of project types and dates, cost, locations and methods of 
financing.  This should be identified as “Attachment C”. 
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8. Financial Capacity 
Please attach copies of the Applicant’s most recent audited financial 
statements including balance sheet and profit and loss statements.  This should 
be identified as “Attachment D”. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 4



Section C 
Development Information 

 
1. Is this Application for (please check one)? 

 New Construction  Acquisition/Rehabilitation 
 
2.      Describe the location of the project site, including the zip code and 

its street address (if available).  This description will be used in the public 
hearing advertisement and must be complete enough to permit someone 
interested in the project to find the site. 

 
 
 
 
 
 
 
    3.      Project Location 
Please attach a (1) legal description of the site boundaries and (2) map showing 
the site and surrounding area.  Mark on the map any schools, churches, public 
parks, shopping centers and other relevant services within a half-mile radius of 
the site.  This information should be identified as “Attachment E”. 
 

4. If the proposed site is located in a Qualified Census Tract, please give 
the tract number. 

 
 

5. If the Applicant owns the project site, please provide the: 
Purchase date  
Purchase price  
Balance of existing mortgage  
Name of existing mortgage holder  
 
     6.      If the Applicant holds an option or contract to purchase the project 
site, attach a copy of the Agreement.  This should be identified as 
“Attachment E”. 
 
     7.       Please indicate the total number of units in the development and the 
number of units that will be rent and income restricted. 
Total number of units  Number of restricted units  
 

9. Please attach a financing proposal information package that includes 
at a minimum: 
A. Rent Schedule 
B. Utility Allowance Sheet 
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C. Annual Operating Expense Schedule 
D. Development Cost Schedule (budget) 
E. Sources and Uses of Funds Schedule 
F. 30 year proforma 
G. Financing narrative detailing your development plan 

This information package should be identified as “Attachment F”. 
 

10. Please check which of the following furnishings and equipment will 
be included in the individual apartment units: 

 Air conditioning  Range 
 Disposal  Carpet 
 Refrigerator  Dishwasher 
 Fireplace  Cable TV 
 Washer/Dryer  Other (describe) 

  
10.      Please check which of the following utilities development tenants 

will be required to pay for on an individual basis: 
 Electricity  Water and wastewater 
 Gas  Garbage pickup 
 Other (describe)   
 
     11.      Describe any additional facilities to be included in the project.  For 
example:  covered parking, laundry, community space in clubhouse, swimming 
pool, playground, etc. 
 
 
 
 
 
 
 
 
 
 
 
 
 

12. Describe any restrictions the Applicant intends to impose on project 
tenants, such as family size, pets, etc. 
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Under building covered parking
Swimming pool
Community room
Fitness center
Computer room
Walking path with fit Trail 
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Senior - 55 years



13. Do you intend to set aside 5% of the units for occupancy by the 
elderly? 

 Yes  No 
 
 

14. Do you intend to pay the Texas Department of Aging at closing a 
one-time fee equal to 0.10% of the total principal amount of the 
bond issue? 

 Yes  No 
 

15. Has construction or rehabilitation work on the project begun? 
 Yes  No 
 
If yes, give the beginning and estimated completion date: 
 
 
If no, give the anticipated beginning date and completion date: 
 
 
 

16.       Please give the total cost expended or incurred with respect the 
project up to the date of this application. 
 
 
 

17. Please describe briefly the anticipated arrangements for the 
development management.  Attach a resume for the proposed 
management company and estimate the monthly management fee to 
be paid.  The management company resume should be identified as 
“Attachment G”.        
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APPENDIX A 
 

AUSTIN HOUSING FINANCE CORPORATION 
APPLICATION FOR BOND FINANCING OR TRANSFER 

 
I, the undersigned duly authorized representative of ___________________ (the 
“Applicant”) of the proposed residential development described in the 
attached Application for Financing Qualified Multifamily Residential Rental 
Project, do hereby make application to Austin Housing Finance Corporation 
(the “Austin HFC”) in accordance with the Austin HFC’s Rules and Regulations 
regarding the Financing of Multifamily Rental Residential Developments, dated 
July 31, 2001 (the “Rules”).  In connection therewith, I do hereby declare and 
represent as follows: 
 

1. The applicant intends to own, construct or rehabilitate and operate a 
multifamily rental residential development (the “Development”) to 
be located within the City of Austin, Texas, and desires that the 
Issuer issue obligations to provide financing for such residential 
developments in accordance with the Rules. 

2. The Applicant has received a copy of the Rules, has reviewed the 
Rules and hereby agrees to comply with all terms and provisions of 
the Rules, except such provisions as may be expressly waived by the 
Board of Directors of the Austin HFC.  Further Applicant agrees to 
comply with all terms and provisions of any rules finally approved by 
the Board prior to approval of an inducement resolution. 

3. The Applicant has submitted herewith two completed copies of the 
Application.  To the best of the Applicant’s knowledge, the 
information contained therein is true and correct.  Additionally, the 
Applicant has submitted herewith: 
o If applying for a portion of the State Bond Cap, a $5,000 check 

payable to the Texas Bond Review Board. 
o A $5,000 check payable to the Austin HFC to cover staff time for 

reviewing the application and to compensate Bond Counsel for 
preparing and filing the Texas Bond Review Board application. 

If bonds are not issued, this application fee is non-refundable. 
 
If bonds are issued, the applicant will be required to pay an advance 
against the Issuance Fee of 10% of the estimated Issuance Fee.  This 
advance will be used to pay for any Third-Party Reports, staff time 
and other expenses incurred by the Corporation.  The advance is 
payable by the Applicant to the Austin HFC before the public (TEFRA) 
hearing is scheduled.  If bonds are not issued and the total cost of 
the Third-Party Reports, staff time and expenses is less than the 
advance, the Austin HFC will refund the difference to the Applicant. 
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Attachment A 

Proposed Org Chart  

 

 



“Attachment B” 

Development Team  

 

Legal Counsel  

Cynthia Bast - Locke Lord LLP 

600 Congress Avenue 

Suite 2200 

Austin, Texas  78701 

Tel:  512-305-4707 

Fax:  512-391-4707 

cbast@lockelord.com 

 
Financial Adviser 

TBD 

 
Investment Banker 

TBD  

 
Mortgage Banker 

TBD 

 
Architect 

Ted Hunton  

Fugleberg Koch, LLC 

2555 Temple Trail  .  Winter Park, FL 32789   

Tel: 407-629-0595 

Fax: 407-628-1471   

TedH@fuglebergkoch.com 

 
Civil Engineer  

Cliff Kendall - WGI 

2021 East 5th St Suite 200 

Austin, Texas 78702 

512.669.5560 x1014  

Cliff.Kendall@wginc.com 

 
General Contractor  

Frank White - Golf Coast Community Builders, LLC 

3901 South Lamar, Suite 120 

Austin, TX 78704 

Tel: 512.808.088 

tel: %20512-305-4707
mailto:TedH@fuglebergkoch.com
mailto:Cliff.Kendall@wginc.com


 
Management Company  

Highmark Residential  

5429 LBJ Freeway, Suite 800 

Dallas, Texas 75240 

Phone: 214-561-1200 

Fax: 214-561-1380 
 



Attachment C 

Previous Experience  

 

      

 

Carlisle Development Group Type Location Financing Structure # Units Year Total Dev Cost 

Northwest Gardens I Acq/Rehab + New Construction Fort Lauderdale, FL 4% LIHTC + AHP + TCEP 143 2011 23,200,619$                

Northwest Gardens III New Construction Fort Lauderdale, FL 9% LIHTC + Broward HOME Loan +TCEP 150 2012 28,922,764$                

Kennedy Homes New Construction Fort Lauderdale, FL 9% LIHTC + Broward HOME Loan +TCEP 132 2012 27,754,851$                

Dixie Court III New Construction Fort Lauderdale, FL 9% LIHTC + AHP + Broward HOME Loan 100 2009 16,537,396$                

Palafox Landing New Construction Pensacola, FL 4% LIHTC, HHRP, SHIP 96 2010 16,050,461$                

Dixie Court I/II New Construction Fort Lauderdale, FL 9% LIHTC + TCEP+  Escambia Co Hurricane Recovery Loan + TCAP 154 2009 29,232,751$                

Village Carver I New Construction Miami, FL 9% LIHTC +  Miami-Dade Surtax 112 2010 29,671,543$                

Elderly Housing Development and Operations Corporation (EHDOC) Type Location Financing Structure # Units Year Completed Total Dev Cost 

Mildred & Claude Pepper Towers Acq/Rehab Miami, FL 9% LIHTC, FHA Loan + Section 8 HAP 151 2011 18,979,596$                

Mayfield Manor Acq/Rehab Canton, OH 4% LIHTC, FHA Loan, Section 8 HAP  144 2011 14,218,746$                

Jacksonville Towers Acq/Rehab Jacksonville, AR FHA Loan + Section 8 HAP 100 2011 2,461,593$                  

Johnson Towers Acq/Rehab Washington, DC FHA Loan + Section 8 HAP 55 2012 2,227,280$                  

Robert Sharp Towers Acq/Rehab Miami Gardens, FL 4% LIHTC + Section 8 HAP + Surtax 218 2011 28,688,000$                

Edward M. Marx Apartments Adaptive Reuse (Rehab) Chicago, IL HUD Section 202 + City of Chicago Loan 31 2012 7,011,069$                  

J. Michael Fitzgerald New Construction Chicago, IL HUD Section 202 + City of Chicago Loan 63 2013 12,500,000$                

John Piazza Apartments New Construction Fontana, CA HUD Section 202 + Fontana Redevelopment Agency Loan 60 2011 11,100,000$                

* amount of hard cost contract only for mod rehab

Housing Trust Group Type Location Financing Structure # Units Year Completed Total Dev Cost 

MLF Tower Acq/Rehab St. Petersburg, FL 9% LIHTC 146 2014 20,000,000$                

Village Place New Construction Fort Lauderdale, FL 9% LIHTC, HOME 112 2014 25,016,991$                

Pine Run Villas New Construction Greenacres, FL 4% LIHTC, NSP2, HOME 63 2013 12,850,000$                

Courtside Family Apartments New Construction Miami, FL 4% LIHTC + City of Miami Loan + Surtax + HOME + Miami-Dade County Land Contribution (Lease) 84 2014 22,632,000$                

Whispering Palms New Construction Pinellas County, FL 9% LIHTC + Pinellas Co. Loan 63 2014 11,650,000$                

Cornell Colony New Construction Avon Park, FL HOME + AHP 44 2015 8,150,000$                  

Wagner Creek Apartments New Construction Miami-Dade County, FLLIHTC, Surtax, HOME 73 2015 22,800,000$                

Park at Wellington Apartments New Construction Pasco County, FL 9% LIHTC + Pasco Co. Fee Waiver 110 2016 19,408,969$                

Park at Wellington Apartments II New Construction Pasco County, FL 4% LIHTC + SAIL Loan 110 2016 18,338,164$                

Arbor View New Construction Broward County, FL 9% LIHTC + HOME 100 2016 27,000,000$                

Hammock Ridge New Construction Hernando County, FL 9% LIHTC 104 2017 19,103,716$                

Hammock Ridge II New Construction Hernando County, FL 9% LIHTC 92 2017 16,400,000$                

Osprey Pointe New Construction Pasco County, FL 4% LIHTC + SAIL Loan 110 Under Const. 

Chris Shear - Project Resume 



Attachment D 

Financial Capability 

MHP City Heights, Ltd. is a to be formed entity therefore there are no available   
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Attachment F 

Financial Information  

Financial Narrative  

The project will be financed with a private activity bonds, 4% tax credits and a soft loan from Austin 

Housing Finance Corporation (AHFC) 

Total project costs are projected at $35,133,191, which will be funded with the following sources: 

• Permanent financing (Tax-Exempt Bonds): $19,349,368 

• Equity from the sale of tax credits: $11,391,491 

• RHDA gap funding from Austin Housing Finance Corporation (AHFC): $4M 

• Deferred Developer Fee: As needed to balance.  Currently estimated at $392,332. 

The attached proforma includes the following items:  

• Rent Schedule  

• Annual Operating Expense Schedule  

• Development Cost Schedule (budget)  

• Sources and Uses of Funds Schedule  

• 15-year proforma 

 



City Heights - Austin, TX - Elderly
Project Setup

Project Information Timing Units Date Elapsed Cumulative
Project Name City Heights Demographic Elderly Predevelopment Start Date Jun-20 Months Months
City, State Austin, TX Land (Acres) 16.7 Closing Date Feb-21
County Travis Max Density 180 First Unit Occupied (# of Occupied upon initial C/O) 50 Apr-22 14 14
Developer Chris/Ari Zoning MF - TBD Last Unit Occupied (# of Occupied per month) 100% QO 25 Sep-22 5 19

Ownership Entity MHP City Heights, LLLPAddress 4500 Nuckols Crossing Permanent Loan Closing Date Jan-23 4 23

Deal Info
Unit Type Sq Ft. Units % Units % Income UA Set Aside % Units % Income % of Sq Ft

Deal Type: 4% Studio 0 0 0% $0.00 30% 6% 3% 6%
Acquisition: No 1/1 646 106 61% $79.00 50% 63% 55% 65%
Project Type: NC Mid-Rise Wood 2/2 922 69 39% $101.00 70% 0% 0% 0%
# of Buildings: 1 3/2 1,050 0% 80% 31% 43% 29%
# of Floors: 5 4/2 0%
# of Elevators: 1 Total 755 175 100% 0% % Affordable 100% 100% 100%

# of Rent Unit Market 2020 LIHTC Net Total Rent Total Rent Rent

Units Limit Sq. Ft. Rents Rent Rent Annual Sq. Ft. P.S.F. Per Unit
1/1 5 30% 646 $549 $470 $2,350 $28,200 3,230           $0.73 $5,640
1/1 55 50% 646 $915 $836 $45,980 $551,760 35,530         $1.29 $10,032
1/1 46 80% 646 $1,465 $1,386 $63,756 $765,072 29,716         $2.15 $16,632
2/2 5 30% 922 $659 $558 $2,790 $33,480 4,610           $0.61 $6,696
2/2 55 50% 922 $1,098 $997 $54,835 $658,020 50,710         $1.08 $11,964

2/2 9 80% 922 $1,758 $1,657 $14,913 $178,956 8,298           $1.80 $19,884
-                   $0 $0 -                   $0

175 Inc Avg 58.3% 132,094        $11,106 $2,215,488 132,094        $1.40 $12,660

P.S.F. Operating Assumptions Per Year Total
Total Per Unit (rentable) Notes Vacancy Rate 6.00% 132,929

Management Fee (% of EGI) 107,681                      $615 $0.00 5.0% Rental Income Growth 2%
Admin 43,750                        $250 $0.33 Other Income Growth 3%
Contracted Services 43,750                        $250 $0.33 Expense Growth 3%
Leasing and Marketing 17,500                        $100 $0.13 * TDHCA will underwrite to 7.5%
Repairs and Maintenance 105,000                      $600 $0.79
Payroll 245,000                      $1,400 $1.85 Other Income Unit/mo % Unit/yr Per Annum
Utilities 99,750                        $570 $0.76 Washer/Dryer 35.00$          80% $336 $55,272
Real Estate Taxes 157,500                      $900 $1.19 50% Exemption 501C3 Ancillary 5.00$            100% $60 $9,870
Insurance 78,750                        $450 $0.60 Trash Valet 5.00$            60% $36 $5,922
Replacement Reserves 52,500                        $300 $0.40 Other $0 0% $0 $0
Compliance Monitoring Fee 7,000                          $40 $0.05 Other $0 0% $0 $0
AHFC Issuer Fee $2,100 $12 $0.02 Total Other Income $45 $432 $71,064

* $20du/mo max underwritten by TDHCA 

Total 960,281                      $5,487

Senior Debt Service Coverage 1.20x
Total Debt Service Coverage 1.20x

$184,624Total

Operating Expenses

Residential

Rent Schedule

Total Rent

Monthly

$0



City Heights - Austin, TX - Elderly
Capital Stack

Sources Amort.

Debt Per Unit Amount Rate Constr Perm (0=I/O) Soft DSC Cap DSC Yr 1 Orig. CC For. Fund Mo. Pay Yr. Pay
Hard

Construction Loan Construction Loan Proj. $21,874,703 $22,000,000 3.75% Yes No 0 0.75% 0.20% No $68,750 $825,000
Bridge Loan Bridge Loan -                     4.15% Yes No 0 0.00% 0.00% $0 $0
Permanent Loan Permanent Loan $110,568 $19,349,368 4.15% No Yes 480 1.15x 1.20 0.75% 0.20% No $82,683 $992,195

Soft
City of Austin City of Austin $41,667 $4,000,000 0.00% Yes Yes 0 Yes 1.10x 1.20 0.00% 0.00% $0 $0
Soft Loan 2 Soft Loan 2 $0 0.00% Yes Yes 0 0.00% 0.00% $0 $0
Grant/Other #2 Grant/Other #2 0.00% No Yes 0 0.00% 0.00% FALSE $0 $0

Tax Credit Equity Total Credits Amount $/TC Constr Perm TC% 4% TC% 9%
LIHTC LIHTC Equity $12,248,915 $11,391,491 $0.93 Yes 3.12% 9.00%
Historic LP Equity Historic LP Equity $0 $0 $0.00 Yes Yes Mar-20

Total Construction Sources 32,834,895             
Total Permanent Sources 35,133,191             
Total Permanent Uses $35,133,191

50% Test 68.53%



City Heights - Austin, TX - Elderly
Sources & Uses

Permanent Phase Construction Phase
Total % Per Unit Total % Per Unit

Debt
$0 0.00% -                 $0 0.00% -                     
$0 0.00% -                 $0 0.00% -                     

Construction Loan $0 0.00% -                 $22,000,000 67.00% 125,714          
$0 0.00% -                 -                       0.00% -                     

Permanent Loan $19,349,368 55.07% 110,568      $0 0.00% -                     
$0 0.00% -                 $0 0.00% -                     
$0 0.00% -                 $0 0.00% -                     

City of Austin $4,000,000 11.39% 22,857        $4,000,000 12.18% 22,857            
Soft Loan 2 Soft Loan 2 $0 0.00% -                 $0 0.00% -                     

0
LIHTC Equity $11,391,491 32.42% 65,094        $6,834,895 20.82% 39,057            
Deferred Developer Fee $392,332 1.12% 2,242          $0 0.00% -                     
Total Sources $35,133,191 100% 200,761      $32,834,895 100% 187,628          

Permanent Phase Construction Phase
Total % Per Unit Total % Per Unit

Hard Construction Costs $20,335,524 57.9% $116,203 $20,335,524 62.9% $116,203
GC Profit $1,220,131 3.5% $6,972 $1,220,131 3.8% $6,972
GC General Requirements $1,220,131 3.5% $6,972 $1,220,131 3.8% $6,972
GC Overhead $406,710 1.2% $2,324 $406,710 1.3% $2,324
Recreational / Owner Items $175,000 0.5% $1,000 $175,000 0.5% $1,000
Off-Site Improvements / acre $250,000 6.0% $1,429 $250,000 0.8% $1,429
Hard Cost Contingency @: $1,159,125 3.3% $6,624 $1,159,125 3.6% $6,624
Other $0 0.0% $0 $0 0.0% $0
Construction Interest Expense 1,159,164             3.3% $6,624 $470,448 1.5% $2,688
Bridge Loan Interest Expense -                            0.0% $0 $0 0.0% $0
Other Interest Expense $0 0.0% $0 $0 0.0% $0
Permanent Loan Origination Fee $145,120 0.4% $829 $145,120 0.4% $829

Permanent Loan Closing Costs $38,699 0.1% $221 $38,699 0.1% $221

Construction Loan Origination Fee $165,000 0.5% $943 $165,000 0.5% $943

Construction Loan Closing Costs $44,000 0.1% $251 $44,000 0.1% $251

COI 282,600$              0.8% $1,615 $282,600 0.9% $1,615

Other -$                      0.0% $0 $0 0.0% $35

Other $0 0.0% $0 $0 0.0% $0

Other $0 0.0% $0 $0 0.0% $0

Accounting Fees $35,000 0.1% $200 $35,000 0.1% $200
Energy Consumption Study $2,998 0.0% $17 $2,998 0.0% $17
Appraisal $10,000 0.0% $57 $10,000 0.0% $57
Architect Fee-Design $350,000 1.0% $2,000 $350,000 1.1% $2,000
Architect Fee-Supervision $75,000 0.2% $429 $75,000 0.2% $429
Builder's Risk Insurance $127,516 0.4% $729 $127,516 0.4% $729
Building Permit $50,000 0.1% $286 $50,000 0.2% $286
Architect - Landscape $20,000 0.1% $114 $20,000 0.1% $114
Credit Underwriting Fee $0 0.0% $0 $0 0.0% $0
Engineering $153,450 0.4% $877 $153,450 0.5% $877
Environmental Report $7,000 0.0% $40 $7,000 0.0% $40
TDHCA Determination Fee 49,001                  0.1% $280 $49,001 0.2% $280
TDHCA Application Fees $5,250 0.0% $30 $5,250 0.0% $30
TDHCA Compliance Mon. Fee -                            0.0% $0 $0 0.0% $0
Impact Fees $0 0.0% $0 $0 0.0% $0
Lender Inspection Fees $21,000 0.1% $120 $21,000 0.1% $120
Insurance- Property/Liability 78,750                  0.2% $450 $78,750 0.2% $450
Legal Fees- Partnership $250,000 0.7% $1,429 $250,000 0.8% $1,429
Legal Fees- Other $100,000 0.3% $571 $100,000 0.3% $571
Market Study $10,000 0.0% $57 $10,000 0.0% $57
Marketing/Advertising + Lease Up $100,000 0.3% $571 $100,000 0.3% $571
Property Taxes (During Const + Yr. 1) 157,500                0.4% $900 $157,500 0.5% $900
Soil Test Report $20,000 0.1% $114 $20,000 0.1% $114
Survey(including as-built) $80,970 0.2% $463 $80,970 0.3% $463
Title Insurance & Recording $262,500 0.7% $1,500 $262,500 0.8% $1,500
Utility Connection Fee $0 0.0% $0 $0 0.0% $0
Plan and Cost Review $3,000 0.0% $17 $3,000 0.0% $17
Green Building Certification $30,000 0.1% $171 $30,000 0.1% $171
Material Testing $60,000 0.2% $343 $60,000 0.2% $343
Rezoning $40,000 0.1% $229 $40,000 0.1% $229
Other $0 0.0% $0 $0 0.0% $0
Other $0 0.0% $0 $0 0.0% $0
Other $0 0.0% $0 $0 0.0% $0
Contingency (Soft Cost) $104,947 0.3% $600 $104,947 0.3% $600
Sub-Total $28,805,086 82.0% $164,600 $28,116,370 87.0% $160,665
Existing Buildings, Owned $0 0.0% $0 $0 0.0% $0
Existing Buildings, To be Acquired $0 0.0% $0 $0 0.0% $0
Other Acquisition Costs $0 0.0% $0 $0 0.0% $0
Operating Deficit Reserve (3mo OpEx & Debt Service) $488,644 1.4% $2,792 $0 0.0% $0
Land, To be Acquired $1,900,000 5.4% $10,857 $1,900,000 5.9% $10,857
Other Land Costs $0 0.0% $0 $0 0.0% $0
Developer's Admin. & Overhead $0 0.0% $0 $0 0.0% $0
Developer's Profit Acquisition $0 0.0% $0 0.0% $0
Developer's Profit 3,939,460             11.2% $22,511 $2,305,634 7.1% $13,175
Total Project Cost $35,133,191 100.0% $365,362 $32,322,004 100.0% $345,397

Financing Gap surplus/(short) ($0) $512,891

Developer Fee % Paid at: % Date Amount
Paid Dev. Fees @ Stabilization $3,547,129 90% Closing 30.0% Feb-21 $1,064,139
DDF $392,332 10% 25% 0% Jun-21 $0
Total Developer's Fees $3,939,460 15% 50% 15% Jul-21 $532,069
TDC Dev Fee Reduction $0 75% 0% Oct-21 $0
Total Dev Fees Post Reduction $3,939,460 100% 20% Feb-22 $709,426

Stabilization 35% Jan-23 $1,241,495
Total Paid Fee $3,547,129

Sources 

Uses



City Heights - Austin, TX - Elderly
Eligible Basis/Tax Credit Calculation

LIHTC Historic
Enter Eligible Eligible Enter 

Eligible Basis Costs Ineligible Eligible Eligible 
Eligible Costs Total Costs % New/Rehab Acquisition Costs % Costs
Hard Construction Costs 20,335,524              98% 19,928,813               -                           406,710               0% -                          
GC Profit 1,220,131                100% 1,220,131                 -                           -                           0% -                          
GC General Requirements 1,220,131                100% 1,220,131                 -                           -                           0% -                          
GC Overhead 406,710                   100% 406,710                    -                           -                           0% -                          
Recreational / Owner Items 175,000                   50% 87,500                       -                           87,500                 0% -                          
Off-Site Improvements / acre 250,000                   0% -                                 -                           250,000               0% -                          
Hard Cost Contingency 1,159,125                100% 1,159,125                 -                           -                           0% -                          
Other -                               100% -                                 -                           -                           0% -                          
Construction Interest Expense 1,159,164                50% 576,899                    -                           582,265               0% -                          
Bridge Loan Interest Expense -                               0% -                                 -                           -                           0% -                          
PDL Interest Expense -                               0% -                                 -                           -                           0% -                          
Permanent Loan Origination Fee 145,120                   0% -                                 -                           145,120               0% -                          
Permanent Loan Closing Costs 38,699                     0% -                                 -                           38,699                 0% -                          
Construction Loan Origination Fee 165,000                   100% 165,000                    -                           -                           0% -                          
Construction Loan Closing Costs 44,000                     100% 44,000                       -                           -                           0% -                          
COI $282,600 0% -                                 -                           282,600               0% -                          
Other $0 0% -                                 -                           -                           0% -                          
Other -                               60% -                                 -                           -                           0% -                          
Other 0% -                                 -                           -                           0% -                          
Accounting Fees $35,000 100% 35,000                       -                           -                           0% -                          
Energy Consumption Study 2,998                       0% -                                 -                           2,998                   0% -                          
Appraisal 10,000                     100% 10,000                       -                           -                           0% -                          
Architect Fee-Design 350,000                   100% 350,000                    -                           -                           0% -                          
Architect Fee-Supervision 75,000                     100% 75,000                       -                           -                           0% -                          
Builder's Risk Insurance 127,516                   100% 127,516                    -                           -                           0% -                          
Building Permit 50,000                     100% 50,000                       -                           -                           0% -                          
Architect - Landscape 20,000                     0% -                                 -                           20,000                 0% -                          
Credit Underwriting Fee -                               0% -                                 -                           -                           0% -                          
Engineering 153,450                   100% 153,450                    -                           -                           0% -                          
Environmental Report 7,000                       100% 7,000                         -                           -                           0% -                          
TDHCA Determination Fee 49,001                     0% -                                 -                           49,001                 0% -                          
TDHCA Application Fees 5,250                       0% -                                 -                           5,250                   0% -                          
TDHCA Compliance Mon. Fee -                               0% -                                 -                           -                           0% -                          
Impact Fees -                               100% -                                 -                           -                           0% -                          
Lender Inspection Fees 21,000                     100% 21,000                       -                           -                           6% 1,260                 
Insurance- Property/Liability 78,750                     50% 39,375                       -                           39,375                 0% -                          
Legal Fees- Partnership 250,000                   50% 125,000                    -                           125,000               0% -                          
Legal Fees- Other 100,000                   75% 75,000                       -                           25,000                 0% -                          
Market Study 10,000                     100% 10,000                       -                           -                           0% -                          
Marketing/Advertising + Lease Up 100,000                   0% -                                 -                           100,000               0% -                          
Property Taxes (During Const + Yr. 1) 157,500                   100% 157,500                    -                           -                           0% -                          
Soil Test Report 20,000                     100% -                           20,000                 0% -                          
Survey(including as-built) 80,970                     100% 80,970                       -                           -                           0% -                          
Title Insurance & Recording 262,500                   0% -                                 -                           262,500               0% -                          
Utility Connection Fee -                               100% -                                 -                           -                           0% -                          
Plan and Cost Review 3,000                       100% 3,000                         -                           -                           0% -                          
Green Building Certification 30,000                     100% 30,000                       -                           -                           0% -                          
Material Testing 60,000                     0% -                                 -                           60,000                 0% -                          
Rezoning 40,000                     0% -                                 -                           40,000                 0% -                          
Other -                               0% -                                 -                           -                           0% -                          
Other -                               0% -                                 -                           -                           0% -                          
Other -                               0% -                                 -                           -                           0% -                          
Contingency (Soft Cost) 104,947                   100% 104,947                    -                           -                           0% -                          
Sub-Total 28,805,086              26,263,068.72          -                           2,542,018.07      1,260                 
Existing Buildings, Owned -                               100% -                           0% -                          
Existing Buildings, To be Acquired -                               100% -                           -                           0% -                          
Other Acquisition Costs -                               100% -                           -                           0% -                          
Operating Deficit Reserve (3mo OpEx & Debt Service) 488,644                   488,644               -                          
Land, To be Acquired 1,900,000                1,900,000            -                          
Other Land Costs -                               -                           -                          
Developer's Admin. & Overhead -                               100% -                                 -                           -                           0% -                          
Developer's Profit Acquisition -                               100% -                                 -                           -                           0% -                          
Developer's Profit 3,939,460                100% 3,939,460                 -                           -                           0% -                          
Total Cost 35,133,191              100% 30,202,529               -                           4,930,662            0% -                          

City Heights - Austin, TX
Eligible Basis/Tax Credit Calculation

Tax Credit Calculation County Financing Vehicle Credit % Tax Credit Calc
County Travis 0 TE Bonds/4% LIHTC 3.12% N/A
DDA or QCT - (Yes/No) Yes 1.3 Factor Applied LIHTC 9% 9.00%
Maximum Request per unit 57,143 Tax-Exempt Bond Test (50% Test) Amount
Per Unit Cap Not Applicable 10,000,000 Land, To be Acquired 1,900,000
Applicable Cap Not Applicable 10,000,000 Total 32,102,529
LIHTC 9% OR 4% 4%
Eligible Basis (Rehab & New Construction) 30,202,529              Tax-exempt bond request 22,000,000
Eligible Basis (Acquisition) -                               
Applicable % 100.00% As a Percent Must Be Over 55% 68.53%
Qualified Basis (Rehab & New Construction) 39,263,288              <--Based on Units TC Delivery Year Amount
Qualified Basis (Acquisition) -                               2022 $700,008
Credit % Rehab & New Construction (enter here) 3.12% 2023 $1,225,014
Credit % Acquisition (enter here) 0.00% 2024 $1,225,014
Max Annual Credits 1,225,015                
Max Total Credits 1,225,015                Excess Eligible Basis = N/A
Annual Credits Request (Rounded Down nearest $1) 1,225,014                
Total Credits (10 years) 12,250,140.00        
% Syndicated to LP (Enter % here -->) 99.99%
Price per Credit 0.93
Limited Partner Equity - Rounded nearest $100 11,391,490.94$      

Payment Elapsed Cumulative DRAW
Enter % % Pay-in Equity in $ Date Months Months #

Closing Equity 20.00% 2,278,298               Feb-21
Equity at 25.00% 25% 0.00% -                               Jun-21 4 4 5
Equity at 50.00% 50% 20.00% 2,278,298               Jul-21 1 5 6
Equity at 75.00% 75% 0.00% -                               Oct-21 7 8 9
Equity at 98.00% 98% 20.00% 2,278,298               Feb-22 5 12 13
Stabilization Equity 40.00% 4,556,596               Jan-23 18 23 24
Total 100% 11,391,490.94        
    Total Equity During Construction

Tax Credit Equity Pay-in



City Heights - Austin, TX - Elderly
Operating Statement

Income: Per Unit 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
Housing

Rental Revenue $12,660 $2,215,488 $2,259,798 $2,304,994 $2,351,094 $2,398,115 $2,446,078 $2,494,999 $2,544,899 $2,595,797 $2,647,713 $2,700,668 $2,754,681 $2,809,774 $2,865,970 $2,923,289
Reserve for Vacancy @ 6.0% ($760) ($132,929) ($135,588) ($138,300) ($141,066) ($143,887) ($146,765) ($149,700) ($152,694) ($155,748) ($158,863) ($162,040) ($165,281) ($168,586) ($171,958) ($175,397)

0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Washer/Dryer $316 $55,272 $56,930 $58,638 $60,397 $62,209 $64,075 $65,998 $67,978 $70,017 $72,117 $74,281 $76,509 $78,805 $81,169 $83,604
Ancillary $56 $9,870 $10,166 $10,471 $10,785 $11,109 $11,442 $11,785 $12,139 $12,503 $12,878 $13,264 $13,662 $14,072 $14,494 $14,929
Trash Valet $34 $5,922 $6,100 $6,283 $6,471 $6,665 $6,865 $7,071 $7,283 $7,502 $7,727 $7,959 $8,197 $8,443 $8,697 $8,958
Other $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Other $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Effective Gross Income $12,306 $2,153,623 $2,197,406 $2,242,086 $2,287,682 $2,334,212 $2,381,696 $2,430,153 $2,479,605 $2,530,071 $2,581,573 $2,634,132 $2,687,769 $2,742,508 $2,798,372 $2,855,383

Expenses: Per Unit

Management Fee (% of EGI) $615 $107,681 $109,870 $112,104 $114,384 $116,711 $119,085 $121,508 $123,980 $126,504 $129,079 $131,707 $134,388 $137,125 $139,919 $142,769
Admin $250 $43,750 $45,063 $46,414 $47,807 $49,241 $50,718 $52,240 $53,807 $55,421 $57,084 $58,796 $60,560 $62,377 $64,248 $66,176
Contracted Services $250 $43,750 $45,063 $46,414 $47,807 $49,241 $50,718 $52,240 $53,807 $55,421 $57,084 $58,796 $60,560 $62,377 $64,248 $66,176
Leasing and Marketing $100 $17,500 $18,025 $18,566 $19,123 $19,696 $20,287 $20,896 $21,523 $22,168 $22,834 $23,519 $24,224 $24,951 $25,699 $26,470
Repairs and Maintenance $600 $105,000 $108,150 $111,395 $114,736 $118,178 $121,724 $125,375 $129,137 $133,011 $137,001 $141,111 $145,345 $149,705 $154,196 $158,822
Payroll $1,400 $245,000 $252,350 $259,921 $267,718 $275,750 $284,022 $292,543 $301,319 $310,359 $319,669 $329,260 $339,137 $349,311 $359,791 $370,584
Utilities $570 $99,750 $102,743 $105,825 $109,000 $112,270 $115,638 $119,107 $122,680 $126,360 $130,151 $134,056 $138,077 $142,220 $146,486 $150,881
Real Estate Taxes $900 $157,500 $162,225 $167,092 $172,105 $177,268 $182,586 $188,063 $193,705 $199,516 $205,502 $211,667 $218,017 $224,557 $231,294 $238,233
Insurance $450 $78,750 $81,113 $83,546 $86,052 $88,634 $91,293 $94,032 $96,853 $99,758 $102,751 $105,833 $109,008 $112,279 $115,647 $119,116
Replacement Reserves $300 $52,500 $54,075 $55,697 $57,368 $59,089 $60,862 $62,688 $64,568 $66,505 $68,501 $70,556 $72,672 $74,852 $77,098 $79,411
Compliance Monitoring Fee $40 $7,000 $7,210 $7,426 $7,649 $7,879 $8,115 $8,358 $8,609 $8,867 $9,133 $9,407 $9,690 $9,980 $10,280 $10,588

$12 $2,100 $2,163 $2,228 $2,295 $2,364 $2,434 $2,508 $2,583 $2,660 $2,740 $2,822 $2,907 $2,994 $3,084 $3,176
Total Expenses $5,487 $960,281 $988,048 $1,016,628 $1,046,043 $1,076,319 $1,107,482 $1,139,557 $1,172,571 $1,206,552 $1,241,528 $1,277,530 $1,314,586 $1,352,729 $1,391,990 $1,432,403

2,100           $2,163 $2,228 $2,295 $2,364 $2,434 $2,508 $2,583 $2,660 $2,740 $2,822 $2,907 $2,994 $3,084 $3,176
Total Expenses Net $5,499 $962,381 $990,211 $1,018,856 $1,048,338 $1,078,683 $1,109,916 $1,142,064 $1,175,153 $1,209,212 $1,244,268 $1,280,352 $1,317,493 $1,355,723 $1,395,074 $1,435,580

Net Operating Income $6,807 $1,191,242 $1,207,195 $1,223,231 $1,239,346 $1,255,532 $1,271,783 $1,288,094 $1,304,458 $1,320,866 $1,337,313 $1,353,789 $1,370,286 $1,386,796 $1,403,309 $1,419,816

Debt Service & Cashflow
Hard Debt

Permanent Loan $992,195 $992,195 $992,195 $992,195 $992,195 $992,195 $992,195 $992,195 $992,195 $992,195 $992,195 $992,195 $992,195 $992,195 $992,195
DSCR 1.20 1.22 1.23 1.25 1.27 1.28 1.30 1.31 1.33 1.35 1.36 1.38 1.40 1.41 1.43

Total Hard Debt $5,670 $992,195 $992,195 $992,195 $992,195 $992,230 $992,196 $992,195 $992,195 $992,195 $992,195 $992,195 $992,195 $992,195 $992,195 $992,195
DSCR 1.20 1.22 1.23 1.25 1.27 1.28 1.30 1.31 1.33 1.35 1.36 1.38 1.40 1.41 1.43

Waterfall Cashflow $4,690,099 $199,047 $215,000 $231,037 $247,151 $263,302 $279,588 $295,900 $312,263 $328,672 $345,118 $361,594 $378,091 $394,601 $411,115 $427,621

Asset Mgmt Fee 2% $5,000 $5,000 $5,100 $5,202 $5,306 $5,412 $5,520 $5,631 $5,743 $5,858 $5,975 $6,095 $6,217 $6,341 $6,468 $6,597
DDF $392,332 $198,285 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Soft Debt
City of Austin $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Soft Loan 2 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Total Soft Paid $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Net Cashflow $0 $0 $11,615 $225,835 $241,845 $257,890 $274,068 $290,269 $306,520 $322,813 $339,142 $355,499 $371,874 $388,260 $404,647 $421,024

Debt Service Coverage
Permanent Loan 1.20 1.22 1.23 1.25 1.27 1.28 1.30 1.31 1.33 1.35 1.36 1.38 1.40 1.41 1.43



ALLOWANCES FOR TENANT-FURNISHED UTILITIES & OTHER SERVICES

REPORT DATE: 2020-02-17

PROPERTY: City Heights

LOCATION: Aus�n, TX

TABLE 1: MONTHLY UTILITY ALLOWANCES

Unit Type Electricity Water Sewer Total

1 BR $47 $14 $18 $79
2 BR $58 $19 $24 $101

TABLE 2: MONTHLY UTILITY CONSUMPTION

Unit Type Electricity (kWh) Water/Sewer (kGal)

1 BR 466 1.68

2 BR 579 2.36

UApro+™ is compliant with IRS regulation 26 CFR 1.42-10. See technical documentation for
further details on compliance, methodology, and additional data.

UApro+™ is a trademark of 2RW Consultants, Inc.



Attachment G 

Management Company Resume 

  

Highmark Residential is one of the country's largest residential property management firms, providing 

management services throughout the United States. The firm utilizes its in-house expertise to perform 

leasing, marketing, accounting, legal and financial analysis services. The company also focuses on asset 

value enhancement through capital improvements and strategic re-positioning programs. 

Headquartered in Dallas, Highmark Residential maintains regional offices in Atlanta, Austin, Baltimore, 

Charlotte, Dallas, Denver, Fort Worth, Houston, Jacksonville, Miami, Nashville, Orlando, Phoenix, and 

Tampa. 

Highmark Residential is led by President Steve Lamberti, a veteran in apartment property acquisition, 

financing, investing, dispositions and property operations. 
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