
    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

1

Cairn Point Austin at Springdale, LP
c/o Kim Buche, Vecino Bond Group, LLC
305 W. Commercial Street, Springfield, MO 65803
Kim@vecinogroup.com, (417) 429-2122

Jennifer Hicks, True Casa Consulting, LLC
3000 Skylark Drive, Austin, TX 78757
jennifer@truecasa.net
(512) 203-4417

$20,000,000

X

X

Cairn Point Austin at Springdale is a 130-unit affordable senior community that will provide wrap-around supportive services for persons who have experienced 
homelessness and housing instability. The target population of Cairn Point Austin is Elderly – as the property will cater to older persons who have faced housing 
insecurity with efficiency units, outdoor recreational space and common area spaces with supportive programming provided by Family Eldercare -  a Central 
TX-based 501(c)(3) nonprofit founded in 1982 and guided by the vision that a supportive community is a great place to grow old. 

The Vecino Group – a real estate company dedicated to development for the greater good – is thrilled to partner with the Austin Housing Finance Corporation 
to develop Cairn Point Austin with the shared goals of providing deeply affordable and supportive housing to prevent and end homelessness in a vibrant urban 
neighborhood while ensuring economic integration and preventing long-term displacement.  AHFC will serve as General Partner of the Owner and will also be a 
co-developer of the project.

Cairn Point Austin will be developed as an all-studio, 4-story, elevator-served apartment building with targeted and supportive interior and exterior common 
area spaces.
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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”. 

3

X

Yes, the Applicant is a TBF entity.

X



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

5

X

5612 Springdale, Austin, TX 78723

48453002107

N/A

N/A
N/A
N/A

130 130



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.

6

X
N/A
X

N/A
X

X
X
X

N/A

N/A
N/A

N/A 
N/A

Common area spaces include community room, fitness center, leasing office, and supportive 
service staff offices. Outdoor amenities will include landscaped seating areas.

Other than HTC and PAB restrictions, there will be a preference for 65 units to go through 
the local Continuum of Care which prioritizes persons experiencing homelessness. It is 
expected that all persons being referred from the Continuum of Care will be paired with 
project-based rental assistance.



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”.

7

X

X

X

N/A

April 2022 to begin and July 2023 to complete

$25,000
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CAIRN POINT AUSTIN AT SPRINGDALE – AUSTIN, TEXAS 
 

Ownership Chart 
 

 

Administrative Limited 
Partner: 

VBG Cairn Point Austin at 
Springdale, LLC (TBF) 

0.01% 

All persons below are authorized to exercise 
control 

Limited Partner: 
TBD 

99.98% 
 

Manager/Member: 
Vecino Bond Group, LLC 

100% 
 

 

 
J. Matthew Miller, 42.5% 

Richard Manzardo, 42.5% 
Kim Buche, 15% 

General Partner: 
AHFC CAIRN POINT NON-
PROFIT CORPORATION 

(TBF) 
0.01% 

 
Austin Housing Finance Corporation 

(appoints Board of Directors and President of 
AHFC Libertad Non-Profit Corporation) 

 

All persons below are authorized to exercise 
control  

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

Rebecca Giello, Secretary and Treasurer 
 

Owner: 
CAIRN POINT AUSTIN AT SPRINGDALE, LP (TBF) 

 



CAIRN POINT AUSTIN AT SPRINGDALE – AUSTIN, TEXAS 
 

Developer Chart 
 

 
 

 

Co-Developer: 
AHFC CAIRN POINT NON-

PROFIT CORPORATION (TBF) 
25% 

Co-Developer: 
Vecino Bond Group, LLC 

75% 

All persons below are authorized to exercise 
control  

 
Austin Housing Finance Corporation 

(appoints Board of Directors and President of 
AHFC Libertad Non-Profit Corporation) 

 

 

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

Rebecca Giello, Secretary and Treasurer 
 

All persons below are authorized to exercise 
control 

 
J. Matthew Miller, 42.5% 

Richard Manzardo, 42.5% 
Kim Buche, 15% 



CAIRN POINT AUSTIN AT SPRINGDALE – AUSTIN, TEXAS 
 

Guarantor Chart 
 
 

 

 

Guarantor: 
Vecino Bond Group, LLC 

100% 
 

Richard 
Manzardo 

 
42.5% 

Kim 
Buche 

 
15% 

J. Matthew 
Miller 

 
42.5% 

All persons below are authorized to exercise 
control 
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DEVELOPMENT TEAM 
The Vecino Group – in partnership with the Austin Housing Finance Corporation -  has engaged the following high-
quality development team to oversee the development of Cairn Point Austin at Springdale: 

 

Development Team for Cairn Point Austin at Springdale 
Lead Developer 
 

The Vecino Group 
Richard Manzardo 
305 W. Commercial St. 
Springfield, MO 65803 
(417) 720-1577 
Rick@vecinogroup.com 

Co-Developer 
 

Austin Housing Finance Corporation 
Patrick Russell 
1000 East 11th Street, Suite 200 
Austin, TX 78702 

Development and Financing 
Consultant 

True Casa Consulting, LLC 
Jennifer Hicks 
(512) 203-4417 
jennifer@truecasa.net 
Texas HUB and WBE 

Architect 
 

Vecino Design, LLC 
Baxter Reecer 
(385) 273-3093 
baxter@vecinogroup.com 

Engineer Civilitude LLC 
Fayez Kazi 
(512) 761-6161 
fayez@civilitude.com 

General Contractor 
 

Vecino Construction, LLC 
Mike Willemsen 
(518) 514-8119 
Mike@vecinogroup.com 

Attorney Spencer Fane LLP 
Shawn Whitney 
(417) 840-6550 
swhitney@spencerfane.com 

Accountant Novogradac & Company LLP 
George F. Littlejohn 
(512) 349-3211 
George.littlejohn@novoco.com 



 
 

Property Manager 
 

Alpha Barnes 
Hugh A. Cobb 
(972) 581-0854 
hcobb@abres.com 

ESA Provider Phase Engineering, Inc. 
Diana Hendrick 
(713) 476-9844 
Diana@phaseengineering.com 

Supportive Service Provider 
 

Family Eldercare 
Kent Herring 
(512) 628-0421 
KHerring@familyeldercare.org 

   

The assembled team brings together vast experience in real estate development, LIHTCs, affordable housing, local 
development and supportive housing.   
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The Vecino Group is a company devoted to 
development for the greater good.

Every project we touch has to address a 
broader community issue, set an example, 
give back & inspire the people working on it 
with a greater sense of purpose.



Formed in 2011, the Vecino Group
manages all development and operations 
through our four National hubs:

· Springfield, Missouri - Midwest

· Atlanta, Georgia - Southeast Region

· Troy, New York - Eastern Region

· Salt Lake City Utah - Western Region

Each hub uses locally-minded attention-
to-detail and community connectivity to 
help bring each development to life.



Collectively, the Vecino Group has produced

61 unique developments
in communities across 14 different States.



Our team is a collective of 
71 talented individuals
working in 8 different States.













Work examples
Vecino Group - Permanent Supportive Housing



Bodhi is a collaborative community, one that 

features market rate, affordable and supportive 

housing—the latter focusing on individuals suffering 

from severe and persistent mental illness.  

Through the collaboration of the Vecino Group, 

the Housing Authority of Salt Lake County and Salt 

Lake Community Action Program, the five-story, 

multifamily community features 80 units, 18 of 

which are supportive. In addition, Bodhi offers on-

site supportive services, community space, life-

skills classes and an exercise facility.

SALT LAKE CITY, UTAH

2018







Intrada Saratoga Springs is 158 units of newly 

constructed, affordable housing in Saratoga 

Springs, New York. In addition to creating 

general affordable housing for qualifying 

residents, Intrada serves youth transitioning 

out of foster care with ten reserved units and 

supportive on-site services from our partner 

CAPTAIN Community Human Services.

SARATOGA SPRINGS, NY

2020







Talia Springfield is an affordable integrated 

housing project helping survivors of domestic 

violence start their next chapter. A partnership 

with Harmony House, Talia reserves half of the 

46 units for domestic violence survivors and 

provides on-site supportive services and 

enhanced security. The remaining units 

provide affordable housing for the general 

Springfield community.

SPRINGFIELD, MISSOURI

2018







A heartfelt thank you.
This art—signed by all of us—appears 
in each Vecino community. Placed in a 
common area, it helps us connect with 
our most important audience: the folks for 
whom each Vecino building is created. 
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STREET MAP – CAIRN POINT AUSTIN AT SPRINGDALE 

 

 

Jennifer Hicks
Polygon

Jennifer Hicks
Callout
Development Site



CAIRNS POINT AUSTIN AT SPRINGDALE 

Legal Description 

 

LOT B PRESWYCK HILLS COMMERCIAL ADDN 

*please reference contract 
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140

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 50% COA - 30% 26 0 1.0 500 13,000 513 0 513 13,338              

TC 50% COA - 40% 13 0 1.0 500 6,500 684 0 684 8,892                

TC 50% HTF 30% COA-50% 21 0 1.0 500 10,500 513 0 513 10,773              

TC 50% COA - 50% 5 0 1.0 500 2,500 855 0 855 4,275                

TC 60% PBV 65 0 2.0 500 32,500 1,059 0 1,059 68,835              

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 -                    

0 -                    

0 -                    

0 -                    

0 -                    

0 -                    

0 -                    

0 -                    

0 -                    

0 -                    

0 -                    

0 -                    

0 -                    

130 65,000 106,113            

   Non Rental Income $10.00 per unit/month for: 1,300                
   Non Rental Income 0.00 per unit/month for:
   Non Rental Income 0.00 per unit/month for:

+ TOTAL NONRENTAL INCOME $10.00 per unit/month 1,300                

107,413            

- Provision for Vacancy & Collection Loss % of Potential Gross Income: 7.50% (8,056)              

- Rental Concessions (enter as a negative number) Enter as a negative value

99,357              

1,192,284         

182592.075 If a revised form is submitted, date of submission:

TOTAL

Self Score Total:

Rent Designations (select from Drop down menu)

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

Private Activity Bond Priority (For Tax-Exempt 
Bond Developments ONLY):

App fees, laundry, vending

= POTENTIAL GROSS MONTHLY INCOME

= EFFECTIVE GROSS MONTHLY INCOME

x 12 = EFFECTIVE GROSS ANNUAL INCOME

Rent Schedule

3/12/2021



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

TC20% 0 MRB20% 0

TC30% 0 MRB30% 0
TC40% 0 MRB40% 0
TC50% 50% 50% 65 MRB50% 0

TC60% 50% 50% 65 MRB60% 0

TC70% 0 MRB70% 0

TC80% 0 MRB80% 0

HTC LI Total 130 MRB LI Total 0

EO 0 MRBMR 0

MR 0 MRBMR Total 0

MR Total 0 MRB Total 0

130 30% 0

HTF30% 100% 100% 21 40% 0
NHTF LI Total 21 LH/50% 0
MR 0 HH/60% 0
MR Total 0 HH/80% 0
HTF Total 21 Direct Loan LI Total 0

EO 0
MR 0
MR Total 0
Direct Loan Total 0

OTHER Total OT Units 130

0 130 ACQUISITION + HARD

1 0 Cost Per Sq. Ft 240.37$  
2 0 HARD
3 0 Cost Per Sq. Ft 240.37$  
4 0 BUILDING
5 0 Cost Per Sq. Ft 169.58$  

Rent Schedule (Continued) 

DIRECT LOAN 
(NHTF)

TAX

BEDROOMS

MORTGAGE

BOND
CREDITS

REVENUE

DIRECT LOAN (HOME, 
TCAP RF, and/or NSP1 

PI)

HOUSING

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.

Total HTC Units

3/12/2021



Utility Who Pays
Energy 
Source 0BR 1BR 2BR 3BR 4BR

Heating Landlord Electric  $      6.00  $           7  $           9  $         11  $         13 

Cooking Landlord Electric  $      3.00  $           4  $           6  $           7  $           9 

Other Electric Landlord  $    22.00  $         24  $         30  $         36  $         41 

Air Conditioning Landlord Electric  $    10.00  $         12  $         16  $         21  $         25 

Water Heater Landlord Electric  $      7.00  $           9  $         11  $         13  $         16 

Water Landlord  $    37.00  $         38  $         45  $         53  $         60 

Sewer Landlord  $    71.00  $         72  $         85  $         99  $       112 

Trash Landlord  $    25.00  $         25  $         25  $         27  $         27 

Flat Fee Tenant
Other Tenant

Total Paid by Tenant -$        -$        -$        -$        -$        

Other (Describe)

If a revised form is submitted, date of submission:

HACA 1/2020 Update
HACA 1/2020 Update

Supportive Housing - all bills paid by landlord

Utility Allowances [§10.614]

HACA 1/2020 Update

Applicant must attach documentation to this form to support the “Utility Allowance” estimate used in completing the Rent Schedule provided in 
the Application. Where the Applicant uses any method that requires Department review, such review must have been requested prior to 
submission of the Application. Please see 10 TAC §10.614(k). This exhibit must clearly indicate which utility costs are included in the estimate.

HACA 1/2020 Update

If tenants will be required to pay any other mandatory fees (e.g. renter's insurance) please provide an estimate, description and documentation of
those as well. 

Source of Utility Allowance & 
Effective Date

HACA 1/2020 Update
HACA 1/2020 Update
HACA 1/2020 Update
HACA 1/2020 Update

3/12/2021



General & Administrative Expenses
Accounting $ 14,500
Advertising $ 2,450
Legal fees $ 7,500
Leased equipment $ 0
Postage & office supplies $ 5,400
Telephone $ 13,073
Other $ 12,000
Other $ 3,800
Total General & Administrative Expenses: 58,723$                             

Management Fee: Percent of Effective Gross Income: 5.00% 59,614$                             
Payroll, Payroll Tax & Employee Benefits

Management $ 105,000
Maintenance $ 63,000
Other $ 12,600
Other 31,500

Total Payroll, Payroll Tax & Employee Benefits: 212,100$                           
Repairs & Maintenance

Elevator $ 4,280
Exterminating $ 6,000
Grounds $ 10,449
Make-ready $ 3,800
Repairs $ 25,000
Pool $ 0
Other $ 38,000
Other $

Total Repairs & Maintenance: 87,529$                             

Electric $ 71,300
Natural gas $
Trash $ 11,843
Water/Sewer $ 36,800
Other $
Other $

Total Utilities: 119,943$                           
Annual Property Insurance: Rate per net rentable square foot: $ 0.92 59,500$                             
Property Taxes:

Published Capitalization Rate: 8.25% Source:
Annual Property Taxes $ 0
Payments in Lieu of Taxes $

Total Property Taxes: -$                                        
Reserve for Replacements: Annual reserves per unit: $ 250$       32,500$                             
Other Expenses

Cable TV $
Supportive Services (Staffing/Contracted Services) $
TDHCA Compliance fees ($40/HTC unit) $ 5,200

$
$

Bond Trustee Fees (ALL Tax-Exempt Bond Developments) $ 6,000
Security $ 7,500
Other $
Other $
Total Other Expenses: 18,700$                             

TOTAL ANNUAL EXPENSES Expense per unit: $ 4989 648,609$                           
Expense to Income Ratio: 54.40%

NET OPERATING INCOME (before debt service) 543,675$                           
Annual Debt Service

$ 449,318
$
$
$

TOTAL ANNUAL DEBT SERVICE Debt Coverage Ratio: 1.21 449,318$                           
NET CASH FLOW 94,357$                             

If a revised form is submitted, date of submission:

describe
describe

Travis CAD

TDHCA Direct Loan Compliance Fees ($34/MDL unit)
TDHCA Bond Compliance Fees (TDHCA as Bond Issuer Only - $25/MRB unit)

ANNUAL OPERATING EXPENSES

Janitorial Contract
describe

comporable properties

employee benefits

comporable properties

describe

dues, fees, licenses
employee engagement, training, uniforms

Utilities (Enter Only Property Paid Expense)

payroll taxes

comporable properties

TDHCA Bond-Issuer Admin Fee (0.10%)

First Mortgage Lender

3/12/2021



INCOME YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15
POTENTIAL GROSS ANNUAL RENTAL INCOME $1,273,356 $1,298,823 $1,324,800 $1,351,296 $1,378,321 $1,521,778 $1,680,166
Secondary Income 15,600$                15,912$                16,230$                16,555$                16,886$                18,643$                20,584$                
POTENTIAL GROSS ANNUAL INCOME $1,288,956 $1,314,735 $1,341,030 $1,367,850 $1,395,207 $1,540,422 $1,700,750
Provision for Vacancy & Collection Loss ($96,672) ($98,605) ($100,577) ($102,589) ($104,641) ($115,532) ($127,556)
Rental Concessions $0
EFFECTIVE GROSS ANNUAL INCOME $1,192,284 $1,216,130 $1,240,453 $1,265,262 $1,290,567 $1,424,890 $1,573,194

EXPENSES
General & Administrative Expenses $58,723 $60,485 $62,299 $64,168 $66,093 $76,620 $88,824
Management Fee 59,614$                60,806$                62,023$                63,263$                64,528$                71,245$                78,660$                
Payroll, Payroll Tax & Employee Benefits 212,100$             218,463$             225,017$             231,767$             238,720$             276,742$             320,820$             
Repairs & Maintenance 87,529$                90,155$                92,860$                95,645$                98,515$                114,205$             132,395$             
Electric & Gas Utilities 71,300$                73,439$                75,642$                77,911$                80,249$                93,030$                107,848$             
Water, Sewer & Trash Utilities 48,643$                50,102$                51,605$                53,154$                54,748$                63,468$                73,577$                
Annual Property Insurance Premiums 59,500$                61,285$                63,124$                65,017$                66,968$                77,634$                89,999$                
Property Tax -$                          -$                          -$                          -$                          -$                          -$                          -$                          
Reserve for Replacements 32,500$                33,475$                34,479$                35,514$                36,579$                42,405$                49,159$                
Other Expenses 18,700$                19,261$                19,839$                20,434$                21,047$                24,399$                28,285$                
TOTAL ANNUAL EXPENSES $648,609 $667,471 $686,887 $706,874 $727,447 $839,749 $969,567
NET OPERATING INCOME $543,675 $548,659 $553,565 $558,388 $563,119 $585,141 $603,626

DEBT SERVICE
First Deed of Trust Annual Loan Payment $449,318 $449,318 $449,318 $449,318 $449,318 $449,318 $449,318
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 $94,357 $99,340 $104,247 $109,070 $113,801 $135,822 $154,308
CUMULATIVE NET CASH FLOW $94,357 $193,697 $297,944 $407,014 $520,815 $1,144,874 $1,870,200
Debt Coverage Ratio 1.21 1.22 1.23 1.24 1.25 1.30 1.34
Developer Fee Payment $94,357 $99,340 $104,247 $109,070 $113,801
Other (Describe)

Phone:
Email:

Signature, Authorized Representative, Syndicator

If a revised form is submitted, date of submission:

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.

Date

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 only required if using this pro forma for points under §11.9(e)(1) relating to Financial Feasibility)

Printed NameSignature, Authorized Representative, Construction or 
Permanent Lender

Printed Name Date

3/12/2021



Total
Cost Acquisition New/Rehab.

ACQUISITION
Site acquisition cost 2,000,000
Existing building acquisition cost
Closing costs & acq. legal fees
Broker Commission
Other (specify) - see footnote 1

Subtotal Acquisition Cost $2,000,000 $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 115,000
Asbestos Abatement (Demolition Only)
Detention 296,000 296,000
Rough grading 246,000 246,000
Fine grading 94,000 94,000
On-site concrete 197,000 197,000
On-site electrical 174,000 174,000
On-site paving 158,000 158,000
On-site utilities 196,750 196,750
Decorative masonry
Bumper stops, striping & signs 39,000 39,000
COA required streetscape, water quality & mobilization 254,000 254,000

Subtotal Site Work Cost $1,769,750 $0 $1,654,750
SITE AMENITIES 
Landscaping 275,000 275,000
Pool and decking
Athletic court(s), playground(s)
Fencing 75,000 75,000
Picnic Tables, Benches and Grills 20,000 20,000

Subtotal Site Amenities Cost $370,000 $0 $370,000

Development Cost Schedule

TOTAL DEVELOPMENT SUMMARY

140

Eligible Basis (If Applicable)

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:

Self Score Total:

Scratch Paper/Notes

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 537,712 537,712
Masonry 356,810 356,810
Metals 46,250 46,250
Woods and Plastics 1,930,577 1,930,577
Thermal and Moisture Protection 740,509 740,509
Roof Covering 316,740 316,740
Doors and Windows 470,475 470,475
Finishes 1,835,317 1,835,317
Specialties 147,065 147,065
Equipment 479,640 479,640
Furnishings 18,600 18,600
Special Construction
Conveying Systems (Elevators) 240,000 240,000
Mechanical (HVAC; Plumbing) 2,542,731 2,542,731
Electrical 400,000 400,000

Detached Community Facilities/Building
Carports and/or Garages
Lead-Based Paint Abatement

Asbestos Abatement (Rehabilitation Only)
Structured Parking
Commercial Space Costs
Additional 10 units 960,000 960,000

Subtotal Building Costs $11,022,426 $0 $11,022,426
Before 11.9(e)(2)

TOTAL BUILDING COSTS & SITE WORK $13,162,176 $0 $13,047,176
(including site amenities)

Contingency 5.00% $658,109 658,109

TOTAL HARD COSTS $13,820,285 $0 $13,705,285
OTHER CONSTRUCTION COSTS %THC %EHC
General requirements (<6%) 6.00% 829,217 822,317 6.00%
Field supervision (within GR limit)
Contractor overhead (<2%) 2.00% 276,406 274,106 2.00%
G & A Field (within overhead limit)
Contractor profit (<6%) 6.00% 829,217 822,317 6.00%

TOTAL CONTRACTOR FEES $1,934,840 $0 $1,918,740

TOTAL CONSTRUCTION CONTRACT $15,755,125 $0 $15,624,025
Before 11.9(e)(2)

Individually itemize costs below:

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.

$184.20

$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.

$0.00 psfVoluntary Eligible Building Costs (After 11.9(e)(2))*
Enter amount to be used to achieve desired score.

Voluntary Eligible "Hard Costs" (After 11.9(e)(2))*
 Enter amount to be used to achieve desired score.

3/12/2021



SOFT COSTS3

Architectural - Design fees 630,205 630,205
Architectural - Supervision fees
Engineering fees 236,327 236,327
Real estate attorney/other legal fees 260,000 260,000
Accounting fees 55,000 55,000
Impact Fees
Building permits & related costs 376,090 376,090
Appraisal 7,500 7,500
Market analysis 8,000 8,000
Environmental assessment 10,000 10,000
Soils report 20,000 20,000
Survey 10,000 10,000
Marketing 25,000
Hazard & liability insurance 70,000 70,000
Real property taxes 90,000 90,000
Personal property taxes
Tenant Relocation
Civil Feasibility Report 11,600 11,600
Unit and Common Area Furnishings 325,000 325,000
Green Consultant/Mat Testing/Submetering 105,000 105,000

Subtotal Soft Cost $2,239,722 $0 $2,214,722
FINANCING:
CONSTRUCTION LOAN(S)3

Interest 750,400 675,360
Loan origination fees 140,700 140,700
Title & recording fees 150,000 150,000
Closing costs & legal fees 85,000 85,000
Inspection fees 35,000 35,000
Credit Report
Discount Points
Other (specify) - see footnote 1
Other (specify) - see footnote 1
PERMANENT LOAN(S)
Loan origination fees 77,000
Title & recording fees 25,000
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

 $266,399  in fees waived by City of Austin
Commitment of Development Funding by LPS in Sources
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OTHER FINANCING COSTS3

Tax credit fees 51,550
Tax and/or bond counsel 125,000
Payment bonds
Performance bonds 196,939 196,939
Credit enhancement fees
Mortgage insurance premiums
Cost of underwriting & issuance 109,500
Syndication organizational cost 50,000
Tax opinion
Refinance (existing loan payoff amt)

AHFC GC Fee/Equity Due Dilligence Fee 115,000 65,000
Upfront MM Management Fee - Y1&2 30,000

Subtotal Financing Cost $1,966,089 $0 $1,347,999

DEVELOPER FEES3

Housing consultant fees4 50,000 50,000
General & administrative
Profit or fee 2,843,000 2,826,000

Subtotal Developer Fees 14.99% $2,893,000 $0 $2,876,000 14.99%
RESERVES
Rent-up - new funds 80,000
Rent-up - existing reserves*
Operating - new funds 389,166
Operating - existing reserves*
Replacement  - new funds
Replacement - existing reserves*
Escrows - new funds
Escrows - existing reserves*
Subtotal Reserves $469,166 $0 $0

TOTAL HOUSING DEVELOPMENT COSTS 5 $25,323,101 $0 $22,062,746

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 $0 $22,062,746
**High Cost Area Adjustment (100% or 130%) 130%
Total Adjusted Basis $0 $28,681,569
Applicable Fraction 100%
Total Qualified Basis $28,681,569 $0 $28,681,569
Applicable Percentage6 4.00%
Credits Supported by Eligible Basis $1,147,263 $0 $1,147,263

1,147,263$       

12

Name of contact for Cost Estimate:

Phone Number for Contact:

If a revised form is submitted, date of submission:

The following calculations are for HTC Applications only.

(518) 514-8119

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.  

Credit Request (from 17.Development Narrative)

Mike Willemsen

*Any existing reserve amounts should be 
listed on the Schedule of Sources.
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TDHCA

TDHCA

TDHCA 2 2
TDHCA
TBD 1 1
City of Austin 3 3

TBD

City of Austin Fee Waivers

Vecino

City of Austin Fee Waivers

GAP

Debt
MF Direct Loan Const. to 

Perm. (Repayable) $0 -$                    0.00% 30 0

Multifamily Direct Loan (Soft 
Repayable) $3,000,000 0.00% 3,000,000$        0.00% 40 40

0.00%
MF Direct Loan Const. Only 

(Repayable) $0

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

Construction Period
Lien 

Position

Permanent Period
Lien 

Position
Loan/Equity Amount

Interest 
Rate (%)

Loan/Equity 
Amount

Interest 
Rate (%)

Amort -
ization

Term 
(Yrs)

Syndication 
Rate

0
Conventional Loan $14,071,805 4.00% 7,659,337$        4.75% 35 15

Mortgage Revenue Bond $0 0.00% -$                    0.00% 0

Local Government Loan $3,500,000 0.00% 3,500,000$        0.00% 0 40

Third Party Equity
HTC 1,147,263$                 2,494,797$              9,979,190$        0.87

Grant
§11.9(d)(2)LPS Contribution 116,399$                 116,399$            

Deferred Developer Fee
1,990,100$              918,175$            

Other
Direct Loan Match 150,000$                 150,000$            

Total Sources of Funds 25,323,101$           25,323,101$      
Total Uses of Funds 25,323,101$      

3/12/2021



Printed Name Date

Telephone:

Email address:

If a revised form is submitted, date of submission:

INSTRUCTIONS:  Describe the sources of funds that will finance Development. The description must include construction, permanent, and bridge loans, and all other types 
of funds to be used for development.  The information must be consistent with all other documentation in this section.  Provide sufficient detail to identify the source and 
explain the use (in terms of the timing and any specific uses) of each type of funds to be contributed.  In addition, describe/explain replacement reserves. Finally, 
describe/explain operating items. The narrative must include rents, operating subsidies, project based assistance, and all other sources of funds for operations.  In the 
foregoing discussion of both development and operating funds, specify the status (dates and deadlines) for applications, approvals and closings, etc., associated with the 
commitments.

Describe the sources and uses of funds (specify the status (dates and deadlines) for applications, approvals and closings, etc., associated with the commitments).  For 
Direct Loan or Tax-Exempt Bond Applications that contemplate an FHA-insured loan, this includes the anticipated date that FHA application will be submitted to HUD (if 
not already submitted).

Please see attached Financing Narrative.

By signing below I acknowledge that the amounts and terms of all anticipated sources of funds as stated above are consistent with the assumptions of my institution as 
one of the providers of funds.

Signature, Authorized Representative, Construction or Permanent Lender

Replacement reserves of $250k per unit are included in the operating budget.

Espero Austin at Rutland is a proposed Supportive Housing development where the primary resident demographic will be individuals living with extremely low incomes.  
The project will pair high-quality housing with deeply supportive services and will target persons exiting homelessness. The goal is to keep rents at the property as low as 
possible.  We will do this through a combination of Project-Based vouchers (contract after award), tenant-based vouchers, and partnerships with fellow social service 
agencies. Caritas of Austin has capitalized and approved an Operating Subsidy Agreement for Espero Austin at Rutland in an amount sufficient to pay for the operational 
costs of 34 units (25% of the total units) in the first year and increasing 4% thereafter.  Please see Financing Narrative for additional details.

Describe the operating items (rents, operating subsidies, project based assistance, etc., and specify the status (dates and deadlines) for applications, approvals and 
closings, etc., associated with the commitments.

Describe the replacement reserves.  Are there any existing reserve accounts that will transfer with the property?  If so, describe what will be done with these funds.
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Financing Narrative 
CAIRN POINT AUSTIN AT SPRINGDALE - AUSTIN, TEXAS 

 
Construction Sources and Uses 
The construction funding sources include a construction loan from to be determined lender in 
the amount of $14,071,805, a Multifamily Direct Loan (Soft Repayable) in the amount of 
$3,000,000, a City of Austin loan in the amount of $3,500,000, investor equity in the amount of 
$2,494,797, City of Austin fee waivers in the amount of $266,399 (with $150,000 being used as 
MFLDL match) and a pledged deferred developer fee in the amount of $1,990,100. 
 
The construction loan will carry an interest rate of 4.00% and will require interest-only payments 
during the construction period.  
 
Equity will be advanced from to be determined investor in the estimated amount of $9,979,190 
with 25% of this amount disbursed during the construction phase. The exact amount may be 
adjusted based on adjusters to be defined in the partnership agreement. The syndication 
proceeds are to be based on $0.87 per dollar of tax credits and a projected tax credit allocation 
of $1,147,263.  
 
The developer will apply for $3,500,000 in funding from the Austin Housing Finance Corporation 
(City of Austin). The source of the funds is general obligation bond funding administered through 
the City’s Rental Housing Developer Assistance program that is not Federal. The loan will be 
used for soft and hard costs. Terms of the loan will be for a minimum of 40 years at zero percent 
interest. Soft repayment of the loan will be based on cash flow. 
 
 The developer is simultaneously applying for $3,000,000 in TDHCA Multifamily Direct Loan 
funding under the Supportive Housing/Soft Repayment Set-Aside as part of this HTC 
application.  Term of the loan will be for 40 years at zero percent interest. Repayment of the 
loan will be payable from surplus cash flow and/or deferred on a yearly basis and payable at the 
end of the loan period contingent upon compliance with the loan agreement. It is the preference 
for this loan to be structured as a pass-through loan that will be forgiven at the end of the loan 
period.  
 
In addition, the developer will defer approximately $1,990,100 of the developer fee during the 
construction period. 
 
Permanent Sources and Uses 
The total equity available from to be determined investor partner as a permanent source of 
funding will be $9,979,190.  
 
The permanent loan from to be determined lender will be in the amount of $7,659,337 with a 
4.75% rate, a 15 year term and 35 year amortization. 
 
The developer will apply for $3,500,000 in funding from the Austin Housing Finance Corporation 
(City of Austin). The source of the funds is general obligation bond funding administered through 
the City’s Rental Housing Developer Assistance program that is not Federal. The loan will be 
used for soft and hard costs. Terms of the loan will be for a minimum of 40 years at zero percent 
interest. Soft repayment of the loan will be based on cash flow. 
 
 



The developer is simultaneously applying for $3,000,000 in TDHCA Multifamily Direct Loan 
funding under the Supportive Housing/Soft Repayment Set-Aside as part of this HTC 
application.  Term of the loan will be for 40 years at zero percent interest. Repayment of the 
loan will be through surplus cash flow and/or deferred on a yearly basis and payable at the end 
of the loan period contingent upon compliance with the loan agreement. 
 
Finally, the developer is prepared to make up any gap in sources and uses by deferring the 
developer fee. Currently, the permanently deferred developer fee is projected at $918,175 and 
can be paid back from cash flow prior to year fifteen of operations. 
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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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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 all losses, costs,
damages, expenses, and liabilities of whatever nature (including, but
not limited to, attorney’s fees, litigation and court costs, amounts
paid in settlement, and amounts paid to discharge judgments)
directly or indirectly resulting from, arising out of or related to this
Application, the Development, or the issuance, offering, sale, or
delivery of the bonds or other evidences of indebtedness issued to
provide funds to finance the Development, or the design,
construction, rehabilitation, installation, operation, use, occupancy,
maintenance, or ownership of the Development.

Based on the foregoing, the Applicant requests that the Board of Directors of 
the Austin Housing Finance Corporation grant preliminary approval of this 
Application for financing in accordance with the Rules. 

WITNESS MY HAND ON_________________________________________________ 

_________________________________________________ 
NAME OF APPLICANT 

_________________________________________________ 
By: 

_________________________________________________ 
Title: 

Cairn Point Austin at Springdale, LP

March 12, 2021

Authorized Representative

Richard Manzardo
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