
 

 

 

Application for Financing Qualified 
Multifamily Residential Rental Project 

 
Applicant Name:              
Project Name:  
Project Address: 
Applicant Contact:     
 
Please read the instructions and guidelines before completing and 

submitting this application. Do not complete by hand and scan. 
Please submit this completed application with all required 

attachments electronically.   

Austin Housing Finance Corporation 
P.O. Box 1088, Austin, TX 78767-1088             PAB.AHFC@austintexas.gov 
(512) 974-3100  ♦  Fax (512) 974-3161           www.cityofaustin.org/ahfc 
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Section A: Application Summary 
Applicant Information 

Company/ 
Developer Name:  

Address: 

Phone:  Email:  

Website:  

Point of Contact for Applicant 

Full Name:  

Address:

Phone: Email: 

Guarantor for Applicant 

Full Name:  

Address: 

Phone: Email: 

Financing Request 

1) Amount of bond issuance requested:  ______________________

2) What type of bond financing is being requested for this development? (Check all
that apply.)

501 (c) Tax Exempt Taxable Private Activity Bonds 

3) If Private Activity Bonds, which Priority Election?

1a 1b 1c 2 3 
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Proposed Development Narrative 

Please explain the general aspects of the proposed development, including the location, the style of 
development, the unit mix and affordability levels, the target population, the sources and uses, the target 
timeline, the development team and ownership structure. Please also mention any support services you 
intend to provide onsite to residents. 
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Section B: Applicant Information 
Applicant Legal Form 

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?

☐ Yes ☐ No

3) If the Applicant is a Corporation or LLC, is it incorporated or authorized to
transact business in Texas?

☐ Yes ☐ No

4) If the Applicant is a Limited Partnership, does it have a current certificate on file
with the Texas Secretary of State?

☐ Yes ☐ No

Participants in the Application 

5) Has the Applicant, any of its officers or directors, or any person who owns a 10%
or 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, please
attach a full explanation in Attachment B – Professional Development Team
Members.

☐ Yes ☐ No

6) Does the Applicant or the Project currently have any tax liens with the City of
Austin, Travis County, or any other taxing authority?

☐ Yes ☐ No

IF YES, please specify: 

☐ N/A

☐ N/A

☐ Nonprofit Corporation
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7) Identify who will act as Guarantor(s) for the proposed development and explain 
how she/he/they provide sufficient net worth to meet the expected guarantor 
requirements of both the lender and equity investor. Please identify recent 
transactions for which the individual(s) has served as guarantor(s). 
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Section C: Development Information 
Project Type and Location 

1) What is this application for? (Please check one)

☐ New Construction ☐ Acquisition & Rehabilitation ☐ Acquisition

☐ Rehabilitation ☐
Refund/Reissue of
previously issued bonds

2) Please provide the following information (mark n/a if unavailable):

Project Name: 

Address: 

Census Tract: Check if QCT: Check if DDA: 

Additional description of site location, if needed: 

Current Zoning: ________________ 
Proposed zoning, if change 

required* _______________ 
Check if site has already 

been approved for 
Affordability Unlocked: 

Check if site has applied for 
Affordability Unlocked: 

*If a zoning change has been proposed, please include documentation in
Attachment E verifying that a request to change zoning has been
submitted to HPD. Alternatively, the Applicant can provide evidence that
the proposed site has been approved to participate in the City of Austin’s
Affordability Unlocked Program.

Site Ownership 

3) If the applicant owns the project site, please provide the following information:

Purchase Date: 

Balance of existing 
mortgage: 

Purchase Price: 

Name of existing 
mortgage holder: 

, Texas
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4) If the applicant does NOT own the project site, but holds an option to contract or
purchase the project site, please:

a. Provide the expiration date of the Option or Purchase and Sale
Agreement, including all allowable extensions, and the Purchase Price
below:

b. Include a copy of the Agreement with Attachment E.

Unit Mix, Facilities and Set-Asides 

5) Please indicate the total number of units in the development and the number of
units that will be rent and income restricted.

Total Units:  Total Income-Restricted Units:  

6) Please specify the development’s income restrictions:

Income Level Efficiency One 
Bedroom 

Two 
Bedroom 

Three 
Bedroom 

Unit 
Four (+) 

Bedroom Total 

Up to 20% MFI 

Up to 30% MFI 

Up to 40% MFI 

Up to 50% MFI 

Up to 60% MFI 

Up to 70% MFI 

Up to 80% MFI 

Up to 120% MFI 

No Restrictions 

Total Units 
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7) Please describe the unit features and amenities for the proposed development.

8) 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):

9) Please describe any common area amenities to be included in the project. For
example: covered parking, laundry, community space in clubhouse, swimming
pool, playground, etc.

10) Please describe the intended target population, and any partnerships with local
community groups or service providers to better serve that target population:
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11) Please select each of the following the Applicant intends to pursue:

☐ Set aside 5% of the units for occupancy by the elderly

☐
At closing, pay the Texas Dept. of Aging a one-time fee equal to 0.10% of the total principal
amount of the bond issue

Rehabilitation Proposal (if applicable) 

12) Briefly describe the proposed additions and improvements. For more detailed
requirements, see Attachment H.

13) Please provide the following information:

Age of Units: Current Vacancy Rate: 

14) Will any tenants require relocation due to the expected rehabilitation? IF YES,
please briefly describe relocation plan and budget.

☐ Yes ☐ No
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Construction timeline and costs 

15) Please indicate whether construction or rehabilitation on the project has begun:

☐ Yes
Start date: 

Estimated completion date: 

☐ No
Anticipated start date: 

Anticipated completion date: 

16) Please give the total project cost expended or incurred to date:
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Section D: 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 (the “Rules”), as amended. 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. Furthermore,
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. 

4. The Applicant will (a) pay all Development costs which are not or cannot be paid or
reimbursed from the proceeds of the bonds issued to provide funds to finance the
Development and (b) at all times, indemnify and hold harmless the Austin HFC against

At staff direction, 
app fee has been 
waived.

RussellP
Cross-Out

RussellP
Cross-Out



December 1, 2021
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Attachment A – Organizational Charts 
Please attach organizational charts identifying the participants in the Application, 

including the Owner, Developer, and Guarantor. 

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. 

  



MANOR APARTMENTS – AUSTIN, TEXAS 

Organizational Chart 

for 

Owner 

 

Manor Apartments, LP 
(a to-be-formed Texas limited 

partnership) 

[TO BE DETERMINED], 
(Administrative Limited 

Partner) 
0.005% 

[TO BE DETERMINED], 
(Administrative Limited 

Partner) 

0.005% 

[TO BE DETERMINED] 

100% 

[TO BE DETERMINED],  
(Investor Limited Partner) 

99.98% 

AHFC Manor Non-Profit 
Corporation, 

a Texas nonprofit corporation 
(General Partner) 

 0.01% 

Board of Directors and Officers: 
J. Rodney Gonzalez, President
Rosie Truelove, Vice President

Mandy DeMayo, Secretary and Treasurer 

Austin Housing Finance 
Corporation (100% control of AHFC 

Manor Non-Profit Corporation) 



MANOR APARTMENTS – AUSTIN, TEXAS 

ORGANIZATIONAL CHART 

for 

DEVELOPER 

[TO BE DETERMINED] 

[TO BE DETERMINED] 

Co-Developer 

60% 

AHFC Manor Non-Profit 

Corporation 

(or NPC) 

Co-Developer 

40% 

NPC Board of Directors and Officers: 
J. Rodney Gonzalez, President
Rosie Truelove, Vice President

Mandy DeMayo, Secretary and Treasurer 

Austin Housing Finance 
Corporation (100% control of AHFC 

Espero Non-Profit Corporation) 



MANOR APARTMENTS – AUSTIN, TEXAS 

ORGANIZATIONAL CHART 

GUARANTOR 

Guarantor 

[TO BE DETERMINED] 

[TO BE DETERMINED] 



14 

Attachment B – Professional Development 
Team Members 

Please attach a list with the name, address, telephone number, and email address of 
Applicant’s professional development team members. This should include, but is not 
limited to, borrower’s counsel, cost estimator (if different from Applicant Contact), any 
third party consultants, civil engineer, architect, permit expeditor, general contractor, 

preferred lender, preferred equity provider, etc. 



 

Initial Team Members 

 

 Organization Role Contact Info 

Patrick Russell AHFC Co-Developer 512-974-3141 

Travis Perlman AHFC Co-Developer 512-974-3156 

Shay Kackley City of Austin Internal Counsel 512-974-2317 

Alice Geyer City of Austin Internal Counsel 512-974-2177 

Bill Gehrig Greenberg Traurig Owner’s Counsel 202-331-3170 

Mark Malveaux McCall, Parkhurst, 
Horton 

Bond Counsel 214-754-9200 

Laura Keating City of Austin Preliminary Design 512-974-3458 
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Attachment C: Applicant Experience and 
Background 

Please attach a summary of the Applicant’s (or its principals’) development experience 
in terms of project types and dates, cost, locations and methods of financing. 

  



 

	 1	

Patrick James Russell 
Austin, Texas  •  501.837.0610  •  patrickrssll@gmail.com 

 
 

PROFESSIONAL EXPERIENCE 
Housing Development Manager • City of Austin / Austin Housing Finance Corp. • 2019 – present  
• Managed the Austin Housing Finance Corporation Private Activity Bond (PAB) program for affordable housing 

development, with over $200,000,000 in PABs either closed on or reserved in my first 2 years. 
• Managed the Austin Housing Finance Corporation Partnership Program (wherein AHFC acts as General Partner 

and Ground Lessor), and negotiated the business terms of 6 new partnerships with private developers in my first 2 
years. 

• Helped lead negotiations with national lenders and tax credit investors in order to finance new affordable housing 
development. 

• Negotiated the purchase of the Investor Limited Partner’s interests in two Low Income Housing Tax Credit 
developments at the end of their Compliance Period, so that the Austin Housing Finance Corporation could 
preserve the developments’ affordability and ultimately re-syndicate them. 

• Audited existing partnerships of the Finance Corporation by managing the work of outside accountants and 
lawyers, and recovered significant funds that rightfully belonged to the Finance Corporation. 

• Helped to rewrite and implement new policies and lending standards for the City of Austin’s gap financing program 
for affordable housing, funded by a voter-approved $250 million general obligation bond. 

• Managed the City of Austin’s Low Income Housing Tax Credit resolution of support/no objection program for 
affordable housing developments. 

• Designed, piloted, and launched the first locally funded, project-based housing voucher program in the state of 
Texas for the purpose of developing high quality supportive housing for the homeless. 

• Helped to design affordable housing RFPs for city-owned land and negotiated development agreements with 
winning proposals. 

• Developed funding streams that will ultimately generate several million dollars a year in ongoing revenue to be 
invested in future affordable housing developments. 
 

Director / Co-Founder • Sukhavati Labs (part-time) • 2020 – present  
• Recruited, interviewed, and onboarded a CEO and CTO to join an international team of computer engineers and 

marketing specialists to launch a new software company that focuses on cloud storage. 
• Advised team of 12 employees on business development strategy. 
• Reviewed, coordinated, and executed all corporate documentation. 
• Coordinated and led weekly check-in meetings among corporate advisors and executive team. 
• Drafted and designed pitch deck and talking points for fundraising from Venture Capitalists. 
• Facilitated introductions to potential partners, advisors, and new hires. 

 
Multifamily Policy Research Specialist • Texas Dept. of Housing & Community Affairs • 2016 - 2019 
• Managed the annual rewriting process of the Departmental rules that govern the allocation of 4% and 9% Low-

Income Housing Tax Credits and tax-exempt Housing Revenue Bonds, which together produce over $2 Billion in 
funding and constructed over 14,000 affordable rental units on an annual basis. 

• Organized and helped lead monthly roundtables, online forums, and periodical Board Committee meetings with 
affordable housing stakeholders and Departmental staff. 

• Conducted and managed ongoing research projects regarding the economic impact of LIHTC Developments, the 
socio-economic conditions of neighborhoods in which LIHTC was placed, and the best practices of affordable 
housing policy. 

• Designed, procured, managed, and presented the state of Texas’ first state-wide survey of LIHTC residents. 
• Aided Multifamily Finance staff in designing and implementing LIHTC application review policies.  
• Developed policies that refined what the Department means by ‘neighborhood revitalization’ and ‘opportunity 

areas’. 
• Monitored congressional (US and Texas) and federal actions as they relate to LIHTC policies. 
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Manager / Co-Founder • Shanghai Yinsen Culture & Communication (9iChat) • 2014 – 2020  
• Launched an online tutoring company that links ESL learners in China with English-speaking tutors. 
• Recruited, interviewed, trained, and managed nearly 200 online tutors. 
• Composed digital training manuals, internal corporate policies, tutor contract templates, & tutoring 
• Consulted with company partners and managers on new corporate strategies, such as designing a new performance 

pay structure for tutors and overhauling the marketing platform for introducing tutors to potential clients. 
• Designed policies that increased tutor productivity and better retained tutor talent, leading to 2,000+ classes of 

online tutoring each month. 
 

Graduate Researcher • UT Austin • 2015 – 2016 
• Conducted field research, interviews, and qualitative research on Smart Cities in Japan and UAE. 
• Received $3,800 in grants to be Visiting Researcher at Rikkyo University Economics Research Institute, Tokyo. 
• Shared research with the public through blog on Medium.com called “City Smarts” and at local, national, and 

international conferences. 
• Created a regional, growth-management plan for the Hill Country of central Texas, with a focus on protecting its 

natural resources while encouraging sustainable economic development. 
• Presented the Hill Country report to representatives from the mayors’ offices of Austin and San Antonio. 
• Edited and composed reports and articles, including for online tech magazine TechCrunch. 
 

Grants Coordinator • Center for Sustainable Development (CSD) • UT Austin • 2015 – 2016 
• Located funding opportunities for researchers in the field of sustainability. 
• Maintained correspondence with grant-issuers and senior grant staff at UT Austin. 
• Built strategic plans and timelines for applying to key federal grants (NSF, NEH, DOT, EPA, DOI, 

NEA). 
• Drafted and reviewed budgets for all grants (ranging from $15,000 to $2,250,000). 
• Composed semester grant newsletters and sustainability newsletters. 

 
Program Coordinator • The Humanities Institute Faculty Fellows Seminar • UT Austin • 2014 - 2015 
• Organized a research-based seminar on sustainable futures for tenured and tenure-track faculty. 
• Managed weekly meetings for faculty and Seminar director.  
• Summarized each seminar for the general public through a blog that garnered several hundred weekly hits. 
• Recruited Visiting Lecturers to UT Austin’s campus, including NYTimes bestseller Naomi Klein. 

 
Teaching Assistant • University of Nevada Reno • 2012 - 2014 
• Taught part-time course loads each semester to undergraduate students. 
• Courses included Core Humanities, English 101, and English 102. 

 
Intern • US Department of the Interior • 2010 
• Drafted Investment Ethics Guidelines for Office of Surface Mining personnel to clearly explain what 

type of investments would constitute a conflict of interest as public employees. 
• Assisted in the management of  AmeriCorps VISTAs in rural areas impacted by mining activities. 

 
Salesman • Sideco Inc. • 2008 - 2012 
• Canvassed entire neighborhoods to schedule appointments for statewide home improvement company. 
• Served advisory role during appointments with customers to explain benefits of exterior home renovations. 
• Revised all publicity and marketing materials for Sideco Inc. to convey a clear and compelling message. 

 
EDUCATION 

The University of Texas, MS           2016 
The University of Nevada, MA            2014 
The University of Central Arkansas, BA          2012 
 



Travis Perlman 
4800 White Elm Drive Austin, Texas 78749 

perlmantd@gmail.com (512) 961-9692 
 
EDUCATION 
 
Jan 2011 – Dec 2011 Stephen F. Austin State University  Nacogdoches, TX  

Master of Science in Forestry (Conservation Biology) 
 

Jan 2007 – Dec 2010 Stephen F. Austin State University  Nacogdoches, TX  
Bachelor of Science in Forestry (Wildlife Management) 

 
 
EMPLOYMENT HISTORY 
 
 
Aug 2019 – Present   City of Austin (HPD)   Austin, TX 
     Project Coordinator 
 

• Acquire property for the Austin Housing Finance Corporation including site identification, 
feasibility analysis (specifically as it relates to affordable housing), offer formulation and 
contract negotiation, as well as contracting and overseeing due diligence, Board approval, 
conveyance, and long-term stewardship.  Over the last three years I’ve individually acquired 
more than $50 million in real property anticipated to be developed into more than 2,000 units 
of affordable housing, and two City of Austin neighborhood parks. 

• Develop housing for the Austin Housing Finance Corporation through public-private 
partnerships including contracting and managing public engagement, financial, and 
design/engineering consultants, leading public engagement strategy and activities prior to 
release of an RFP, drafting and releasing the RFP, negotiating, and executing agreements to 
develop property, and ensuring ongoing performance of selected developers.  Over the last 
several years I’ve executed agreements to develop more than 300 units of affordable housing 
and a City of Austin neighborhood park, all of which are currently being permitted for 
development. 

• Oversee and manage AHFC property portfolio including maintaining insurance, grounds 
maintenance, and addressing homelessness issues and emergency repairs.  I currently oversee a 
portfolio of approximately 50 affordable single family and multifamily units, and over 65-acres 
of vacant and underutilized residential and commercial property in the Austin’s urban core 

• Manage AHFC Property Management Contracts 
• Act as Real Estate subject matter expert for the Urban Renewal Board and assist with Request 

for Proposals and the negotiation and execution of license agreements 
• Represent my organization as a subject matter expert at City Council, Board, Commission, and 

other public meetings 
 
 
 
 
 



Travis Perlman 
4800 White Elm Drive Austin, Texas 78749 

perlmantd@gmail.com (512) 961-9692 
 

Nov 2016 – Aug 2019   City of Austin (NHCD)              Austin, TX 
Senior Planner 

 
• Developed and implemented affordable housing policy for the City of Austin 
• Conducted economic, geographic, statistical, and policy analysis responsive to city council, 

executive level, and external requests 
• Coordinated with external stakeholders to inform policy development, and within and across 

departments to develop and implement business processes to improve the administration of 
affordable housing programs 

• Represented my department as a subject matter expert at City council, boards, and commissions 
• Managed multiple concurrent initiatives on changing timelines in a highly political environment 
• Supervised and managed volunteers and interns 

 
 

Nov 2016 – Sep 2019   City of Austin (NHCD)              Austin, TX 
Senior Research Analyst 

 
• Developed and implemented affordable housing policy for the City of Austin 
• Conducted economic, geographic, statistical, and policy analysis responsive to city council and 

executive level requests 
• Coordinated with external stakeholders to inform policy development, and within and across 

departments to develop and implement business processes to improve the administration of 
affordable housing programs 

• Represented my department as a subject matter expert at City council, boards, and commissions 
• Managed multiple concurrent initiatives on changing timelines in a highly political environment 
• Oversaw program and system administration, including the supervision of staff 

 
Oct 2015 – Oct 2016   United States Infrastructure Corp Austin, TX 
     Utility Locator 
 

• Located and marked underground utilities for excavation using GPS 
• Coordinated with private property owners to respectfully and safely gain access to their 

property to conduct work 
• Coordinated with public and private utility owners, in sometimes stressful situations to locate 

and mark utilities while ensuring safety of the overall group 
• Performed a high-volume of high-quality work to meet employer production targets 

 
Nov 2014 – Sep 2015   Americorp    Austin, TX 
     VISTA Volunteer 
 

• Created a business system known as the City of Austin’s Affordable Housing Inventory, a 
database of all City affordable housing investments which is used to track and demonstrate 
regulatory compliance, inform policy decisions, and measure performance toward adopted  



Travis Perlman 
4800 White Elm Drive Austin, Texas 78749 

perlmantd@gmail.com (512) 961-9692 
 

policy goals.  This system was adopted as a System of Record for the department following my 
departure, and a subsequent audit that identified multiple findings which this system addressed.  
This system remains the department’s System of Record today. 

 
Mar 2014 – Oct 2014   Davey Resource Group   Austin, TX 
     GPS Technician 
 

• Mapped and inventoried electrical utility equipment in rural Texas using GPS 
• Coordinated with private property owners to respectfully and safely gain access to their 

property to conduct work 
• Performed high-quality, high-volume work in a sometimes harsh rural environment to meet 

employer production targets 
 

Nov 2012 – Mar 2014   Sphere 3 Environmental   Longview, TX 
     GIS Specialist 
 

• Mapped geographic, environmental, and oil/gas utility data in rural Texas using GPS 
• Developed high-quality maps using ArcGIS for reports to demonstrate compliance with Local, 

State, and Federal regulations 
• Coordinated with private property owners and utility providers to respectfully and safely gain 

access to property to conduct work 
• Performed high-quality, high-volume work in a sometimes harsh rural environment to meet 

employer production targets 
 
May 2010 – Aug 2010   Stephen F. Austin State University Palestine, TX 
     Avian Research Technician 
 

• Conducted point call counts, nest searches, and vegetation surveys using a variety of methods at 
the Gus Engling Wildlife Management Area 

• Collected geographic and environmental data using GPS 
 
May 2008 – Aug 2008   Texas Parks and Wildlife  Weslaco, TX 
     Parks Intern 
 

• Assisted with designing and implementing park programming and interpretive activities 
• Assisted with habitat and trails management activities 

 
PROFESSIONAL REFERENCES AVAILABLE UPON REQUEST 
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Attachment D: Applicant Financial History 
Please attach copies of the Applicant’s most recent audited financial statements 

including balance sheet and profit and loss statements. 

Please see separate attachment, labeled: 
"COA_AHFC_Audited_Financial_Report_2020"
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Attachment E: Legal Description and Map of Site 
and Purchase & Sale Agreement/Option 

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. 

If the applicant does NOT own the project site, but holds an option to contract or 
purchase the project site, please also attach a copy of the Agreement. 

If the proposed site requires a change in current zoning, please attach verification that a 
request to change zoning has been submitted to HPD, or provide evidence that the 
proposed site has been approved to participate in the City of Austin’s Affordability 

Unlocked Program. 

  









10/06/21
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Attachment F: Financing Proposal 
Please attach a financing proposal/information package which should include the 

following (at minimum): 

a. Rent Schedule
b. Utility Allowance Sheet or HUD Utility Model Schedule
c. Annual Operating Expense Schedule
d. Development Cost Schedule (budget)
e. Sources and Use of Funds Schedule
f. 30 year pro-forma
g. Financing narrative detailing your development plan

Financial Proposal MUST use the templates provided by TDHCA in their Uniform 
Multifamily Application Workbook. 

https://www.tdhca.state.tx.us/multifamily/apply-for-funds.htm
https://www.tdhca.state.tx.us/multifamily/apply-for-funds.htm


0

HTC Units

MFDL 

HOME 

Units 

MFDL 
NHTF 
Units

TDHCA MRB 

Units

Other/    

Subsidy 

Units

# of 

Units

# of Bed‐  

rooms

# of 

Baths

Unit Size (Net 

Rentable Sq. 

Ft.)

Total Net 

Rentable 

Sq. Ft.

Program 

Rent Limit

Tenant 

Paid Utility 

Allow.

Rent 

Collected  

/Unit

 Total Monthly 

Rent 

(A) (B) (A) x (B) (E) (A) x (E)
TC 30% 7 0 1.0 500 3,500 520 105 415 2,905              

TC 50% 26 0 1.0 500 13,000 866 105 761 19,786            
TC 70% 37 0 1.0 500 18,500 1,211 105 1,106 40,922            
TC 30% 9 1 1.0 640 5,760 557 123 434 3,906              
TC 50% 38 1 1.0 640 24,320 928 123 805 30,590            
TC 70% 50 1 1.0 720 36,000 1,298 123 1,175 58,750            

TC 30% 8 2 1.0 850 6,800 668 147 521 4,168              

TC 50% 30 2 1.0 850 25,500 1,114 147 967 29,010            

TC 70% 45 2 2.0 940 42,300 1,558 147 1,411 63,495            

TC 30% 4 3 2.0 1175 4,700 771 184 587 2,348              

TC 50% 10 3 2.0 1175 11,750 1,286 184 1,102 11,020            

TC 70% 20 3 2.0 1175 23,500 1,800 184 1,616 32,320            
TC 30% 2 4 2.0 1475 2,950 860 211 649 1,298              
TC 50% 8 4 2.0 1475 11,800 1,435 211 1,224 9,792              
TC 70% 10 4 2.0 1475 14,750 2,008 211 1,797 17,970            

MR 10 1 1.0 640 6,400 1,500 0 1500 15,000            

MR 10 2 1.0 850 8,500 2,000 0 2000 20,000            

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  

0 -                  
324 260,030 363,280          

   Non Rental Income $0.00 per unit/month for:
   Non Rental Income 0.00 per unit/month for:
   Non Rental Income 0.00 per unit/month for:
+ TOTAL NONRENTAL INCOM $0.00 per unit/month -                  

363,280          
- Provision for Vacancy & Collection Loss % of Potential Gross Income: 7.00% (25,430)           
- Rental Concessions (enter as a negative number) Enter as a negative value

337,850          
4,054,205       

TC 680785% If a revised form is submitted, date of submission:

Private Activity Bond Priority (For Tax‐

Exempt Bond Developments ONLY):

Priority 1a 

Rent Schedule
Unit types must be entered from smallest to largest based on “# of Bedrooms” and “Unit Size”, then 

within the same “# of Bedrooms” and “Unit Size” from  lowest to highest “Rent Collected/Unit”.  You 

are not required to distinguish the HC or AV Units from other Units that are the same size/floor plan.

Self Score Total:

If MFDL only or MFDL is the only permanent financing, there cannot be ANY market rate Units.

Rent Designations (select from Drop down menu)

= POTENTIAL GROSS MONTHLY INCOME

= EFFECTIVE GROSS MONTHLY INCOME
x 12 = EFFECTIVE GROSS ANNUAL INCOME

TOTAL
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% of LI % of Total % of LI % of Total

TC20% 0 MRB20% 0

TC30% 10% 9% 30 MRB30% 0

TC40% 0 MRB40% 0

TC50% 37% 35% 112 MRB50% 0

TC60% 0 MRB60% 0

TC70% 53% 50% 162 MRB70% 0

TC80% 0 MRB80% 0

HTC LI Total 304 MRB LI Total 0

EO 0 MRBMR 0

MR 7% 6% 20 MRBMR Total 0

MR Total 6% 20 MRB Total 0

324 30% 0

HTF30% 0 40% 0

NHTF LI Total 0 LH/50% 0

MR 0 HH/60% 0

MR Total 0 HH/80% 0

HTF Total 0 Direct Loan LI Total 0

EO 0

MR 0

MR Total 0

Direct Loan Total 0
OTHER Total OT Units 0

0 70 ACQUISITION + HARD

1 107 Cost Per Sq. Ft ######
2 93 HARD

3 34 Cost Per Sq. Ft ######

4 20 BUILDING

5 0 Cost Per Sq. Ft ######

Rent Schedule (Continued) 

DO NOT USE THIS CALCULATION TO 

SCORE POINTS UNDER 11.9(e)(2). At 

the end of the Development Cost 

Schedule, you will have the ability to 

adjust your eligible costs to qualify. 

Points will be entered there.

MORTGAGE

REVENUE

DIRECT LOAN 

(HOME, TCAP RF, 

and/or NSP1 PI)

TAX BOND

CREDITS

Total HTC Units

DIRECT LOAN 

(NHTF)

BEDROOMS

HOUSING
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General & Administrative Expenses
Accounting  $ 20,000
Advertising $ 25,000
Legal fees $ 50,000
Leased equipment $
Postage & office supplies  $ 5,000
Telephone $ 2,500
Other $ 5,000
Other $
Total General & Administrative Expenses: 107,500$                         

Management Fee: Percent of Effective Gross Income: 3.34% 125,000$                         
Payroll, Payroll Tax & Employee Benefits

Management $ 220,000
Maintenance $ 180,000
Other  $
Other 

Total Payroll, Payroll Tax & Employee Benefits: 400,000$                         
Repairs & Maintenance

Elevator $ 10,000
Exterminating $ 15,000
Grounds $ 20,000
Make‐ready $ 25,000
Repairs $ 50,000
Pool $ 25,000
Other  $
Other  $

Total Repairs & Maintenance: 145,000$                         

Electric $ 120,000
Natural gas $
Trash $ 40,000
Water/Sewer $ 120,000
Other $
Other $

Total Utilities: 280,000$                         
Annual Property Insurance: Rate per net rentable square foot: $ 0.34 85,000$                           
Property Taxes:

Published Capitalization Rate: Source:
Annual Property Taxes $ 0
Payments in Lieu of Taxes $

Total Property Taxes: ‐$                                      
Reserve for Replacements: Annual reserves per unit: $ 250$                     77,000$                           
Other Expenses

Cable TV $
Supportive Services (Staffing/Contracted Services) $ 20,000
TDHCA Compliance fees ($40/HTC unit) $ 25,000

$
$

Bond Trustee Fees (ALL Tax‐Exempt Bond Developments; entry or explanation required) $ 5,000
Issuer Ongoing Compliance Fees (entry or explanation required) $ 5,000
Security $ 10,000
Other $
Other $
Total Other Expenses: 65,000$                           

TOTAL ANNUAL EXPENSES Expense per unit: $ 4170 1,284,500$                      

Expense to Income Ratio: 34.33%
NET OPERATING INCOME (before debt service) 2,457,225$                      
Annual Debt Service

$ $2,106,929

$
$
$
$

TOTAL ANNUAL DEBT SERVICE Debt Coverage Ratio: 1.166 2,106,929$                      
NET CASH FLOW  350,296$                         

If a revised form is submitted, date of submission:

ANNUAL OPERATING EXPENSES

personnel equipment
describe

describe
describe

describe
describe

Utilities (Enter Only Property Paid Expense)
SOURCE USED FOR ESTIMATE

SOURCE USED FOR ESTIMATE
SOURCE USED FOR ESTIMATE

describe

Local Bond Issuer Admin Fee (entry or explanation required)

TDHCA Bond‐Issuer Admin Fee (0.10%)

describe

TDHCA Direct Loan Compliance Fees ($34/MDL unit)

TDHCA Bond Compliance Fees (TDHCA as Bond Issuer Only ‐ $25/MRB unit)

describe
describe

First Mortgage Lien
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Total

Cost Acquisition New/Rehab.

ACQUISITION

Site acquisition cost 20,000

Existing building acquisition cost

Closing costs & acq. legal fees 20,000

Other (specify) ‐ see footnote 1

Other (specify) ‐ see footnote 1

Subtotal Acquisition Cost $40,000 $0 $0

OFF‐SITES2

Off‐site concrete

Storm drains & devices

Water & fire hydrants

Off‐site utilities

Sewer lateral(s)

Off‐site paving 

Off‐site electrical

Other (specify) ‐ see footnote 1

Other (specify) ‐ see footnote 1

Subtotal Off‐Sites Cost $0 $0 $0

SITE WORK3

Demolition  50,000

Asbestos Abatement (Demolition Only) 0

Detention 300,000 300,000

Rough grading 150,000 150,000

Fine grading 150,000 150,000

On‐site concrete 200,000 200,000

On‐site electrical 250,000 250,000

On‐site paving 200,000 200,000

On‐site utilities 250,000 250,000

Decorative masonry 25,000 25,000

Bumper stops, striping & signs 20,000 20,000

Other (specify) ‐ see footnote 1

Subtotal Site Work Cost $1,595,000 $0 $1,545,000

SITE AMENITIES 

Landscaping  150,000 150,000

Pool and decking 120,000 120,000

Athletic court(s), playground(s)

Fencing 30,000 30,000

Other (specify) ‐ see footnote 1

Subtotal Site Amenities Cost $300,000 $0 $300,000

Development Cost Schedule

Self Score Total: 0

This Development Cost Schedule must be consistent with the Summary Sources and Uses of Funds Statement.  All Applications must complete the 

Total Cost column. Direct Loan Applicants should review costs ineligible for reimbursement with Direct Loan funds in 10 TAC  §13.3(e), while all HTC 
Applicants must complete the Eligible Basis columns and the Requested Credit calculation below:

TOTAL DEVELOPMENT SUMMARY

Scratch Paper/NotesEligible Basis (If Applicable)

ALL OFF‐SITE COSTS REQUIRE 

DOCUMENTATION.  THOSE ENTERED 

IN BASIS REQUIRE MORE 

DOCUMENTATION!!!

SEE 10 TAC §11.204(8)(E)(ii).
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BUILDING COSTS*:

Concrete 6,000,000 0 6,000,000

Masonry 450,000 0 450,000

Metals 2,500,000 0 2,500,000

Woods and Plastics 6,000,000 0 6,000,000

Thermal and Moisture Protection 2,500,000 0 2,500,000

Roof Covering 2,500,000 0 2,500,000

Doors and Windows 3,000,000 0 3,000,000

Finishes 3,000,000 0 3,000,000

Specialties 1,500,000 0 1,500,000

Equipment 1,500,000 0 1,500,000

Furnishings 250,000 0 250,000

Special Construction 0 0

Conveying Systems (Elevators) 1,500,000 0 1,500,000

Mechanical (HVAC; Plumbing) 5,000,000 0 5,000,000

Electrical 5,000,000 0 5,000,000

Detached Community Facilities/Building

Carports and/or Garages

Lead‐Based Paint Abatement

Asbestos Abatement (Rehabilitation Only)

Structured Parking 9,625,000 9,625,000

Commercial Space Costs 680,000

Other (specify) ‐ see footnote 1

Subtotal Building Costs  $51,005,000 $1 $50,325,000

Before 11.9(e)(2)

TOTAL BUILDING COSTS & SITE WORK  $52,900,000 $1 $52,170,000

(including site amenities)

Contingency 3.40% $1,800,000 $1,800,000

TOTAL HARD COSTS $54,700,000 $1 $53,970,000

OTHER CONSTRUCTION COSTS %THC %EHC

General requirements (<6%) 3.29% 1,800,000 1,800,000 3.34%

Field supervision (within GR limit)

Contractor overhead (<2%) 1.83% 1,000,000 1,000,000 1.85%

G & A Field (within overhead limit)

Contractor profit (<6%) 3.29% 1,800,000 1,800,000 3.34%

TOTAL CONTRACTOR FEES $4,600,000 $0 $4,600,000

TOTAL CONSTRUCTION CONTRACT $59,300,000 $1 $58,570,000

Before 11.9(e)(2)

Individually itemize costs below:

Voluntary Eligible Building Costs (After 11.9(e)(2))*

Enter amount to be used to achieve desired score.
$0.00 psf

If NOT seeking to score points under §11.9(e)(2), E77:E78 should remain BLANK.  True eligible building cost should be entered in line items 

E33:E74. If requesting points under §11.9(e)(2) related to Cost of Development per Square Foot, enter the true or voluntarily limited costs  in 

E77:E78 that produces the target cost per square foot in D77:D78.  Enter Requested Score for §11.9(e)(2) at the bottom of the schedule in D202.

Voluntary Eligible "Hard Costs" (After 11.9(e)(2))*

 Enter amount to be used to achieve desired score.
$0.00 psf

If NOT seeking to score points under §11.9(e)(2), E96:E97 should remain BLANK.  True eligible cost should be entered in line items E83 and 

E87:E91.   If requesting points under §11.9(e)(2) related to Cost of Development per Square Foot, enter the true or voluntarily limited costs  in 

E96:E97 that produces the target cost per square foot in D96:D97.  Enter Requested Score for §11.9(e)(2) at the bottom of the schedule in D202.
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SOFT COSTS3

Architectural ‐ Design fees 450,000 450,000

Architectural ‐ Supervision fees 400,000 400,000

Engineering fees 450,000 450,000

Real estate attorney/other legal fees 100,000 100,000

Accounting fees 50,000 50,000

Impact Fees

Building permits & related costs 50,000 50,000

Appraisal 15,000 15,000

Market analysis 10,000 10,000

Environmental assessment 80,000 80,000

Soils report  0 0

Survey 25,000 25,000

Marketing  20,000

Hazard & liability insurance 20,000 20,000

Real property taxes

Personal property taxes

Tenant Relocation

Other (specify) ‐ see footnote 1

Other (specify) ‐ see footnote 1

Other (specify) ‐ see footnote 1

Subtotal Soft Cost $1,670,000 $0 $1,650,000

FINANCING:

CONSTRUCTION LOAN(S)3

Interest 4,800,000 4,800,000

Loan origination fees 150,000 150,000

Title & recording fees 15,000 15,000

Closing costs & legal fees 25,000 25,000

Inspection fees 10,000 10,000

Credit Report

Discount Points

Other (specify) ‐ see footnote 1

Other (specify) ‐ see footnote 1

PERMANENT LOAN(S)

Loan origination fees 150,000

Title & recording fees 10,000

Closing costs & legal 25,000

Bond premium

Credit report

Discount points

Credit enhancement fees

Prepaid MIP

Other (specify) ‐ see footnote 1

Other (specify) ‐ see footnote 1

BRIDGE LOAN(S)

Interest

Loan origination fees

Title & recording fees

Closing costs & legal fees

Other (specify) ‐ see footnote 1

Other (specify) ‐ see footnote 1
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OTHER FINANCING COSTS3

Tax credit fees 30,000

Tax and/or bond counsel 35,000

Payment bonds

Performance bonds 600,000 60,000

Credit enhancement fees

Mortgage insurance premiums

Cost of underwriting & issuance 250,000

Syndication organizational cost

Tax opinion

Refinance (existing loan payoff amt)

Other (specify) ‐ see footnote 1

Other (specify) ‐ see footnote 1

Subtotal Financing Cost $6,100,000 $0 $5,060,000

DEVELOPER FEES3

Housing consultant fees4 50,000 50,000

General & administrative

Profit or fee 9,500,000 9,500,000

Subtotal Developer Fees 14.47% $9,550,000 $0 $9,550,000 14.63%

RESERVES

Rent‐up ‐ new funds 190,000

Rent‐up ‐ existing reserves*

Operating ‐ new funds 150,000

Operating ‐ existing reserves*

Replacement  ‐ new funds

Replacement ‐ existing reserves*

Escrows ‐ new funds

Escrows ‐ existing reserves*

Subtotal Reserves $340,000 $0 $0

TOTAL HOUSING DEVELOPMENT COSTS5 $77,000,000 $1 $74,830,000

Deduct From Basis:

Federal grants used to finance costs in Eligible Basis

Non‐qualified non‐recourse financing   

Non‐qualified portion of higher quality units §42(d)(5)

Historic Credits (residential portion only)

Total Eligible Basis $1 $74,830,000

**High Cost Area Adjustment (100% or 130%) 130%

Total Adjusted Basis $1 $97,279,000

Applicable Fraction 99%

Total Qualified Basis $96,306,210 $0 $96,306,210

Applicable Percentage6

Credits Supported by Eligible Basis $0 $0 $0

38,522,484$    

0

Name of contact for Cost Estimate:

Phone Number for Contact: If a revised form is submitted, date of submission:

*Any existing reserve amounts should 

be listed on the Schedule of Sources.

The following calculations are for HTC Applications only.

Credit Request (from 17.Development Narrative)

Requested Score for 11.9(e)(2)

*11.9(c)(2) Cost Per Square Foot:  DO NOT ROUND! Applicants are advised to ensure that the 

figure is not rounding down to the maximum dollar figure to support the elected points.  

BREAKDOWN MUST BE PROVIDED
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TDHCA

TDHCA

TDHCA
TDHCA

AHFC Loan

Other
Direct Loan Match

Total Sources of Funds ‐$                         77,000,000$     
Total Uses of Funds 77,000,000$     

Construction Period

Loan/Equity Amount
Interest 

Rate (%)

Loan/Equity 

Amount

Interest 

Rate (%)

Amort ‐

ization

Term 

(Yrs)

MF Direct Loan Const. to 
Perm. (Repayable)

‐$                    0.00% 0 0

Third Party Equity
HTC 38,522,484$               33,899,786$     

Schedule of Sources of Funds and Financing Narrative
Describe all sources of funds. Information must be consistent with the information provided throughout the Application (i.e. Financing Narrative, Term Sheets and Development Cost 

Schedule).

Financing Participants Funding Description
Lien 

Position

Permanent Period

Lien 

Position

30 0

Syndication 

Rate

Debt

$0 ‐$                    0.00%
MF Direct Loan Const. Only 

(Repayable) $0 0.00%
Multifamily Direct Loan 

(Soft Repayable)

0 0
$0 0.00%

Mortgage Revenue Bond $0 0.00% ‐$                    0.00%
Tax Ex Bonds‐Other Issuer 39,100,214$      3.50% 30 30

Grant
§11.9(d)(2)LPS Contribution

‐$                        

Deferred Developer Fee
4,000,000$       
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INCOME YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15

POTENTIAL GROSS ANNUAL RENTAL INCOME  $4,359,360 $4,446,547 $4,535,478 $4,626,188 $4,718,711 $5,209,839 $5,752,083

Secondary Income ‐$                          ‐$                          ‐$                          ‐$                          ‐$                          ‐$                          ‐$                                   

POTENTIAL GROSS ANNUAL INCOME $4,359,360 $4,446,547 $4,535,478 $4,626,188 $4,718,711 $5,209,839 $5,752,083

Provision for Vacancy & Collection Loss ($305,155) ($311,258) ($317,483) ($323,833) ($330,310) ($364,689) ($402,646)

Rental Concessions $0

EFFECTIVE GROSS ANNUAL INCOME $4,054,205 $4,135,289 $4,217,995 $4,302,355 $4,388,402 $4,845,150 $5,349,437

EXPENSES

General & Administrative Expenses $107,500 $110,725 $114,047 $117,468 $120,992 $140,263 $162,603

Management Fee 125,000$            127,500$            130,050$            132,651$            135,304$            149,387$            164,935$                      

Payroll, Payroll Tax & Employee Benefits 400,000$            412,000$            424,360$            437,091$            450,204$            521,909$            605,036$                      

Repairs & Maintenance 145,000$            149,350$            153,831$            158,445$            163,199$            189,192$            219,326$                      

Electric & Gas Utilities  120,000$            123,600$            127,308$            131,127$            135,061$            156,573$            181,511$                      

Water, Sewer & Trash Utilities 160,000$            164,800$            169,744$            174,836$            180,081$            208,764$            242,014$                      

Annual Property Insurance Premiums 85,000$               87,550$               90,177$               92,882$               95,668$               110,906$            128,570$                      

Property Tax ‐$                          ‐$                          ‐$                          ‐$                          ‐$                          ‐$                          ‐$                                   

Reserve for Replacements 81,000$               83,430$               85,933$               88,511$               91,166$               105,687$            122,520$                      

Other Expenses 65,000$               66,950$               68,959$               71,027$               73,158$               84,810$               98,318$                        

TOTAL ANNUAL EXPENSES $1,288,500 $1,325,905 $1,364,407 $1,404,039 $1,444,834 $1,667,490 $1,924,833

NET OPERATING INCOME $2,765,705 $2,809,384 $2,853,588 $2,898,316 $2,943,568 $3,177,660 $3,424,604

DEBT SERVICE

First Deed of Trust Annual Loan Payment $2,381,464 $2,381,464 $2,381,464 $2,381,464 $2,381,464 $2,381,464 $2,381,464

Second Deed of Trust Annual Loan Payment

Third Deed of Trust Annual Loan Payment

Other Annual Required Payment

Other Annual Required Payment

ANNUAL NET CASH FLOW $384,241 $427,920 $472,124 $516,852 $562,105 $796,196 $1,043,141
CUMULATIVE NET CASH FLOW $384,241 $812,162 $1,284,285 $1,801,138 $2,363,242 $5,758,994 $10,357,336

Debt Coverage Ratio 1.16 1.18 1.20 1.22 1.24 1.33 1.44

Other (Describe)

Other (Describe)

Phone:
Email:

Signature, Authorized Representative, Syndicator

If a revised form is submitted, date of submission:

Printed Name Date

15 Year Rental Housing Operating Pro Forma (All Programs)
The pro forma should be based on the operating income and expense information for the base year (first year of stabilized occupancy using today’s best estimates of market rents, restricted rents, rental income 

and expenses), and principal and interest debt service. The Department uses an annual growth rate of 2% for income and 3% for expenses. Written explanation for any deviations from these growth rates or for 

assumptions other than straight‐line growth made during the proforma period should be attached to this exhibit.

By signing below I (we) are certifying that the above 15 Year pro forma, is consistent with the unit rental rate assumptions, total operating expenses, net operating income, and debt service coverage based on the 

bank's current underwriting parameters and consistent with the loan terms indicated in the term sheet and preliminarily considered feasible pending further diligence review.   The debt service for each year 

maintains no less than a 1.15 debt coverage ratio. (Signature required for Tax‐Exempt Bond Applications and if using this pro forma for points under §11.9(e)(1) relating to Financial Feasibility for Competitive HTC 

Applications)

Signature, Authorized Representative, Construction or Permanent 

Lender
Printed Name

Date
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Financing Narrative 

Manor Apartments – Austin, Texas 

 

The developer will secure construction financing from Citi bank (or a to be determined lender). 

Depending on funding availability, the developer may also pursue gap financing from TDHCA and/or 

from AHFC. Fee waivers secured from the city of Austin will also be a source of funds, along with 

pledged deferred developer fee during the construction phase. We expect the construction loan to carry 

an interest of no more than 4%, but that of course is subject to change. 

During the permanent phase, the developer expects to secure $33,899,786 in tax credit equity, along 

with a $39,100,214 perm loan amortized over 30 years. $4,000,000 in developer fee will be deferred. 
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Attachment G: Property Management Proposal 
Please briefly describe the anticipated arrangements for management of the 

development. Attach a resume for the proposed management company and include an 
estimate of the monthly management fee to be paid. 

AHFC Manor NPC, as General Partner, will select a 
reputable property management firm with ample LIHTC 
management and compliance experience. In line with 
industry practices, the management company will 
receive approximately 3.5-4.5% of the effective gross 
income. 
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Attachment H: Acquisition and Rehabilitation 
Proposal (if applicable) 

If the project consists of acquisition of an existing development and/or rehabilitation of 
an existing development, please attach a proposal/information package which should 

include the following (at minimum): 

a. Property Needs Assessment
b. Rent Roll Comparison (Rents pre-bond issuance and post-bond issuance)
c. Proposal Narrative, including:

a. Proposed additions and improvements
b. Breakdown for total project improvements by cost and category
c. Amount to be spent per unit and for common areas
d. A recent photo of the development

n/a
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