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Executive Summary 
 
JESE Real Estate, LLC (JESE) already owns the building at 300 E Croslin St. and has spent the 
past year renovating the units and selling them to Austinites at or below 80% MFI.  Our first 
closing was July 2019 of a fully renovated unit and we have delivered 11 affordable units to 
date and have another 5 under contract awaiting closings with only one still being marketed. 
JESE met 65% of its’ commitment to the City within the first 12-months and is on track to meet 
the full commitment before the 18-month milestone. 
 
The development has only one efficiency unit (~400 SF) which attracted significant interest 
from buyers including two previous tenants in the building and four prospective buyers. The 
studio was never even marketed towards the public. The affordable home buyers specifically 
appreciated the smaller size and single-level living space. This demonstrates strong market 
demand for smaller, single-floor dwellings at affordable prices in this sub-market of Austin.  
 
We have taken the lessons learned from a separate application that the members of JESE have 
been working on for over six months to build a 6-story, 100% Continuum of Care (CoC) building 
and realized that the Croslin footprint has some vacant, unused land where there is space to 
build a few additional units. This proposal has many benefits, including; (1) Add more 
affordable units for Austin; (2) Reduce HOA fees for the broader development; (3) Beautify the 
backyard as part of the unused space for build is an unused part of the parking lot; and (4) 
Improve privacy and outdoor quality for residents by enclosing and upgrading the courtyard. 
 
Similar to the units already being delivered to the city, the new units will have affordable 
restrictions for 99-years. Affordability Unlocked will provide support with parking requirements, 
conformity, and setback restrictions. Even with the Affordability Unlocked reduced parking 
requirements, we plan to provide parking spots on-site for the majority of the units through 
offering to purchase extra spots from current owners. 
 
The general contractor is a certified MBE having worked with the principals for 3+ years and is 
experienced in affordable housing. The GC will be the same GC that managed the renovations 
at Croslin. The architect and civil engineer are the same firms that the members of JESE are 
engaged with for the CoC building as they have vast experience in working with pre-fab 
manufacturing, as well as affordable developments, in Austin. We plan to use a pre-fab 
manufacturer located in Texas. 
 
The project is located at 300 E Croslin St in District 4 and will add 21 total affordable units 
targeting 80% or below MFI. 
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About Us 
 
JESE Real Estate (“JESE”) was borne out of a long-term friendship and shared values. 
The principals, Russell Artman and Stephen Levine, have been friends for almost 30 
years. While discussing their careers and plans, they were mutually disturbed about the 
critical shortage of affordable housing. Using Russell’s real estate and Stephen’s 
financial background, they created a novel approach to provide high-quality, affordable 
housing. They agreed that addressing the affordable housing crisis together, in their 
small way, was something they can be proud of in their next 40 years of friendship. 

About the Principals 
Russell Artman has purchased and sold more 15 residential properties in Austin over the 
last 5 years valued at more than $13MM. In the last year his projects included fix-and-
flip properties in high end areas (Mount Bonnell & Cat Mountain) and the condo 
conversion at Croslin Court in Austin, TX. Throughout his career, he has purchased 
more than 60 properties in New York, Texas, and California. Russell is a licensed Texas 
Real Estate Broker and focuses on his investment portfolio and affordable housing. 

Stephen Levine has been a professional investor since 1999 having worked in senior 
asset management positions at Credit Suisse, Deutsche Bank, Barclays Capital, and 
currently, as Vice President at Goldman Sachs. In his career, Steve has directed >$10bn 
in fixed income and equity investments, managed a $1.3bn commercial paper portfolio, 
and member of PM team for a $25bn high-yield / high-grade bond fund. Steve is 
exceptionally adept at financial management including innovative approaches to 
affordable housing. He is extremely proud of Croslin Court and what was able to be 
achieved so far. 

Affordable Housing 
In the first year, JESE Real Estate produced 17 affordable housing units for home ownership in 
Austin, Texas. Over the next several years, JESE Real Estate will provide additional affordable 
housing for home ownership, rental, and supportive housing for veterans and people exiting 
homelessness. 
 
JESE Real Estate’s first affordable housing project was a 21-unit apartment complex in Austin, 
Texas. Within a year, the renovations were completed, 11 affordable units were delivered and 
only 2 were not under contract. This project would not be possible without the financial support 
of AHFC at a cost of less than $32,000 per unit. 
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Below are some before-and-after photos at Croslin Court. 
 

Before After 

  

  

  
 
 
 
 
 
  



11 

Key Wins from the First AHFC Partnership – Croslin Court Condominiums  
Below are some highlights from the Croslin Court Condominium conversion project: 

1. Three existing tenants entered into contract to purchase. Every interested tenant 
was given support with our partner lender and credit repair program. 

2. All commitments to AHFC and the City of Austin were met without asking for 
additional funds. JESE Real Estate believes strongly in honoring our 
commitments fully. This includes: 

o Delivering quality affordable housing units on-budget and on-time 
o The principals paying out of pocket for unforeseen expenses such as: 

financing delays, de-scaling water pipes, increasing the size of the main 
water pipes for the entire complex, and other financially significant 
problems encountered 

o Improving the neighborhood by paying for security patrols and trash 
removal for other properties, while collaborating with other building 
owners to improve the neighborhood overall. 

3. The general contractor and three of his employees entered into contract to 
purchase affordable units because they loved the way the units turned out. 

4. Neighboring property owner told us that we were the catalyst to improve the 
whole sub-market as he has seen many properties start investing in their 
properties. 

 

“The guys on the construction crew love the way the condos are 
turning out, can we each buy one?”  

Vernon Hogan, General Contractor, Hogan & Associates 

Local Partnerships 
Austin is an incredible city filled with like-minded people and organizations. JESE Real 
Estate is proud to have partnered with Austin Habitat for Humanity, local mortgage 
lender, and local minority-owned businesses to provide quality, affordable housing on a 
long-term basis.  
 
 

“You guys are truly amazing, kind hearted souls and it’s been an honor 
working with you both.” 

Robin LaFleur, Prior Senior Program Coordinator, Austin Habitat for 
Humanity 
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Supportive Home Purchase Experience 
JESE Real Estate takes a holistic approach to working with affordable homebuyers. 
Since many buyers were expected to be first-time homebuyers, a supportive home 
purchase experience needed to be created. This included: 

1. Partnering with a preferred lender due to their extensive experience specifically 
with affordable mortgage options. Buyers were able to use any mortgage lender 
they wanted including UFCU and Navy Federal CU. 

2. Partnering with HomeBase to help fill out and income qualify buyers for the City 
of Austin program. HomeBase also provided credit counseling services. JESE Real 
Estate paid for these HomeBase’s services out of pocket. 

3. Hosting lunches to learn about home ownership and help with filling out 
paperwork. 

4. Encouraging buyers to use their own real estate agents even though those 
agents did not procure the property for the buyer. JESE Real Estate chose to pay 
commissions to empower advocacy of the buyer’s interests. 

 

“It has been a complete pleasure to work with Russ and Steve as I'm 
buying my first home. They have taken the time and attention to make 
sure I have a great experience during this big moment in my life and 
are always available to answer questions, make adjustments, or make 
sure the process is going smoothly. I would recommend working with 

this team to anyone, especially for first time home buyers. “ 

Homeowner of two-bedroom condo at Croslin Court 
 

 
FIRST AFFORDABLE HOMEBUYER 
CLOSING JULY 2019 

 
FUTURE HOMEOWNERS DOING PAPERWORK WITH 
HOMEBASE AT THE CONDOS. JESE PROVIDED LUNCH. 
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SOCIAL MEDIA POSTING 

 
GENERAL CONTRACTOR AT CLOSING 
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Tenant Engagement  
JESE Real Estate takes pride in their properties and wants to improve the local housing 
whenever possible. We implement our ideals by living up to our commitments and high 
expectations for ourselves. This means we address tenant issues quickly and correctly. 
In the case of Croslin Court which was a condo conversion, this also means helping 
tenants who did not want to purchase to relocate by providing relocation assistance, 
waiving lease cancelation fees, and extending leases before new leases begin. 
 

 “You guys are very respectful and I truly admire that!” 

Prior tenant at Croslin Court 
 

“Thank you for being as patients as a person can be Steve. I'm going to 
be overwhelmed with joy once we close out on the unit and all of this is 

behind us.” 

Prior tenant at Croslin Court 
 

“You guys have been awesome with communication and have already 
made some great changes quickly. And thanks again for being so 
upfront with us and for caring about all the residents!” 

Prior tenant at Croslin Court 

 “Thanks for everything you and Steve have done for me and my 
family. It has been nothing short of a blessing for meeting you guys. 
Thanks for helping us find a home for me and my family and even 

offering to give us your commission off the house!  I don’t know where 
me and my kids would’ve been if I didn’t meet you and Steve! G-d 
bless you my brother and your more than welcome to stop by and 
check on us from time to time. Thanks again for everything Russ, I 

mean that from the bottom of my heart.” 

Prior tenant at Croslin Court 
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Certificate of Status 
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Resumes of Principals 
 
RUSSELL ARTMAN 

  
 russell.artman@gmail.com 

PROFESSIONAL EXPERIENCE 
Open Book Real Estate, LLC February 2014 – present 
Owner, Broker Austin, TX 
Real estate investment company focusing on adding value to distressed properties. 

• Condo converted a distressed 20-unit residential complex to 17 affordable housing units 
with 99-year affordability period with AHFC and Habitat for Humanity as key partners. 

• Purchased six residential properties worth over $3.4 million, added value to property by 
curing issues, and sold properties at market price worth over $4.8 million (including 
current property). 

• Self-financed and managed properties using private funding sources. 
• Managed five construction teams simultaneously in addition to general contractor. 
• Spent over $750,000 annual on material using local sources whenever possible. 
• Hired certified minority-owned business enterprises. 

 
Lumeris July 2013 – April 2017 
Senior Product Manager Austin, TX 
Population health management company that improves the quality of healthcare at a lower cost. 

• Redesigned managed health technology platform leading to over $70 million in new 
revenue. 

 
RelayHealth April 2012 – November 2012 
Senior Product Manager Emeryville, CA 
Developed patient identity service leveraging Data as a Service. 

• Developed $20 million product to facilitate medical records transfer to improve patient 
care. 

 
Practice Fusion June 2010 – February 2012 
Product Manager San Francisco, CA 
Electronic Medical Records software supporting 112,000 users and 2 million patient records. 

• Led certification projects enabling customers to receive $96 million in Federal funds. 
 
Polaris Solutions January 2008 – January 2010 
Product Manager New York, NY 
Life sciences firm with compliant grants management and consultant payment arrangements 
software. 

• Created new SaaS product and sold existing SaaS products generating $20 million in new 
revenue with Genentech, Roche, Abbott, Johnson & Johnson, Cephalon, and Takeda.  
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SkyTech November 2001 – December 2007 
Owner, Broker San Diego, CA 
Mortgage and real estate investment company. 

• Purchased more than 30 properties at foreclosure auction, improved properties, and 
sold within 4-6 months in California. 

• Hired and managed 30 employees including sales, operations and finance departments. 
• Improved mortgage sales productivity by 60% over industry standards and coordinated 

separate sources to consolidate pricing information. 
• Developed pay and bonus structure to reward productivity, foster loyalty and transfer 

fixed costs to variable costs. 
• Provided wholesale loans with industry leaders such as Wells Fargo, Bank of America 

and JP Morgan Chase. 

EDUCATION &  CERTIFICATION 
Licensed Real Estate Broker, State of Texas May 2013 
Licensed Real Estate Broker, State of California May 2002 
Cornell University, B.A., Consumer Economics & Housing May 1998 
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STEPHEN LEVINE 
 

slevine10@gmail.com 

PROFESSIONAL EXPERIENCE 
JESE Real Estate, LLC December 2018 – present 
Member Austin, TX 
Real estate investment company focusing on adding value to distressed properties. 

• Condo converted a distressed 20-unit residential complex to 17 affordable housing units 
with 99-year affordability period with AHFC and Habitat for Humanity as key partners. 

• Self-financed and managed properties using private funding sources. 
• Hired certified minority-owned business enterprises. 

 

 
Goldman Sachs Asset Management Sept 2010 - present 
Vice President – Senior Credit Analyst New York, NY 

• Focused on Energy and Utility & Power sectors 
• Eight out of nine years posted positive excess returns 
• Member of portfolio management team investing ~$5bn of HY and IG AUM 
• Built strong relationships across global equity, commodity, muni and HY groups 
• Trained three IG analysts who took on senior coverage 

 
Deutsche Asset Management March 2009 – August 2010 
Vice President – Senior Credit Analyst  New York, NY 

• Focused on Energy, Metals & Mining, Pulp/Paper/Packaging, Diversified Manufacturing 
sectors 

• Pro-actively expanded role into providing fundamental analysis of select commodities 
• Project manager and creator of risk management solution impacting global department 

of 75+ people 
 
Barclays Capital March 2007 – October 2008 
Associate Director – Senior Credit Analyst  New York, NY 

• Sell-side analyst focused on Utility & Power sector 
• Initiated client events at industry meetings and management led tour of nuclear facility 
• Published thematic reports and actionable trade ideas 

 
 
 
  



19 

Deutsche Bank July 2000 – October 2006 
Deutsche Asset Management New York, NY 
Vice President – Senior Equity & Credit Analyst (Mar 2006 – Oct 2006)   

• Absolute return hedge fund analyst focused on Utility & Power sector 
• Proposed long/short trades, pair trades, fixed income and option trades 

 
Deutsche Bank Securities New York, NY 
Vice President – Senior Equity & Credit Analyst   

• Launched senior coverage from combined equity / fixed-income perspective 
• Worked directly with 5 traders (IG cash, IG CSD, HY cash, HY CDS and Equity) 
• Starmine “five-star” ranked analyst 
• First sell-side research team to provide simultaneous equity & fixed income coverage 
• Worked exclusively on the #1 ranked Institutional Investors Utility & Power team 
• Trained two analysts in both credit and equity research 
• Produced ~$100,000 of annual cost savings 

 
Credit Suisse First Boston June 1999 – July 2000 
Investment Banking Analyst  New York, NY 

• Managed a $1.2bn commercial paper program 
• Created annual revenues of ~$250,000 and cost savings of ~$75,000 

 

EDUCATION &  CERTIFICATION 
Bucknell University, B.S.B.A., Accounting, Finance, Economics June 1999 
NASD Series 7, 63, 86 and 87 
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Resumes of Development Team 
 
This section includes the key personnel for this project which include: 

• Developer and Applicant – JESE Real Estate  
• General Contractor 
• Architect 
• Civil Engineer 

 
 
Developer and Application - JESE Real Estate has two members, Russell Artman and Stephen 
Levine. The members worked together as part of the Croslin Court affordable housing condo 
conversion project which was supported by AHFC. Russell and Stephen are very excited to 
continue working together with an expansion at Croslin Court. The managers will be the primary 
decision makers and drivers for the project including: design, permitting, pre-construction, 
construction and post-construction management.  
 
 
General Contractor – The GC for Croslin Court affordable housing home ownership project 
has worked with the principals of JESE for 3+ years with a proven track record of successful 
projects that come in on-time and within budget. He is also a certified MBE business owner. 
 
 
Architect – JESE has redlined the contract with a highly experienced architectural firm based in 
Austin. They have deep expertise in design and construction with various types of modular and 
prefabricated construction in Austin. Their projects include affordable and market rate 
complexes of both similar and much larger scale. We are awaiting AHFC approval to sign the 
contract. 
 
 
Civil Engineer – JESE has redlined the contract with a civil engineering firm that has worked 
successfully with our architect on many projects including modular and affordable housing. The 
civil engineer is based in Austin and has experience building in this submarket. We are awaiting 
AHFC approval to sign the contract. 
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IRS Certification 
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Funding Commitment Letter 
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Market Study 
 

 



24 

  



25 

 



26 

 



27 

 



28 

 



29 

 



30 

 



31 

 



32 

 



33 

 



34 

 



35 

 



36 

 



37 

 



38 

 



39 

 



40 

 



41 

 



42 

 



43 

 



44 

 



45 

 



46 

 



47 

 



48 

Good Neighbor Plan 
 
 
We intend to continue to remain in-compliance with Good Neighbor Policy.   We already have reached out 
to neighboring property owners about shared services to improve the neighborhood and we have paid 
out-of-pocket for a security patrol to improve safety at the building and community at large. While the 
out-reach did not result in direct partnerships, we did improve communications with neighbors and 
received compliments on the work as well as statements that our investment led to the neighborhood 
owners increasing investment in their own properties. This has started the process of lifting the whole 
neighborhood. 
 
 
 
 
  



49 

Property Maps 

Council District – District 4 
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Census Tract – 18.04 
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Opportunity Value  
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Gentrification Value – Early: Type 1 
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Mobility Bond Corridor 
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Imagine Austin Corridor: 1/2-Mile Buffer 
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High Frequency Bus Route: 1/4-Mile Buffer 
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Healthy Food 
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Floodplains 
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Zoning Verification Letter 
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Proof of Site Control  

 

 
 




