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BOARD MEETING 

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS 
1100 Congress Avenue 

Capitol Extension Auditorium  
Austin, Texas 78701 

Friday, July 28, 2006          9:30 am 

A G E N D A  

CALL TO ORDER, ROLL CALL                                                                                          Elizabeth Anderson 
CERTIFICATION OF QUORUM                                                                                           Chair of Board 

PUBLIC COMMENT
The Board will solicit Public Comment at the beginning of the meeting and will also provide for Public 
Comment on each agenda item after the presentation made by the department staff and motions made 
by the Board. 

The Board of the Texas Department of Housing and Community Affairs will meet to consider and possibly 
act on the following: 

CONSENT AGENDA 
Items on the Consent Agenda may be removed at the request of any Board member and considered at 
another appropriate time on this agenda.  Placement on the Consent Agenda does not limit the possibility 
of any presentation, discussion or approval at this meeting.  Under no circumstances does the consent 
agenda alter any requirements provided under Texas Government Code Chapter 551, the Texas Open 
Meetings Act.  

Item 1:  Approval of the following items presented in the Board materials: 

General Administration Items:   
a) Minutes of the Board Meeting of June 26, 2006 

Multifamily Division Items: 
b) Presentation, Discussion and Possible Approval of Housing Tax Credit Extensions 

04288 Briarwood Apartments Kaufman 
04295 La Mirage Villas Perryton 

c) Presentation, Discussion and Possible Approval of Senior Managing and Co-Managing 
Underwriting Firms for Multifamily Mortgage Revenue Bond Transactions 

d) Presentation, Discussion and Possible Approval of Participating Lender lists for Single Family 
Mortgage Revenue Bond (MRB) Program 66 and the 2006 Mortgage Credit Certificate 
Program (MCC)  

e) Presentation, Discussion and Possible Approval of an Application to Request a Reservation 
for Single Family Bond Authority from the Bond Review Board in the Amount of $120,000,000 

ACTION ITEMS 

Item 2: Presentation, Discussion and Possible Approval of Housing Tax Credit 2006 Cycle Initial 
Items for Resolution:   

a) Presentation, Discussion and Possible Action on 2006 Housing Tax Credit Appeals (timely 
filed)
060032  Mission Palms 
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b) Presentation, Discussion and Possible Action on Request for Waiver of Portions of the Real 
Estate Analysis Rules to Allow Adequate Adjustment for Cost Increases Associated with 
2006 Tax Credit Applications  

Item 3: Presentation, Discussion and Possible Approval of Community Development Block Grant 
(CDBG) Disaster Recovery Related Items: 

a) Presentation, Discussion and Approval of Disaster Relief Conditional Awards in the Amount 
of $74,523,000 in Accordance with the State of Texas Action Plan for CDBG Disaster 
Recovery Grantees  

Item 4:  Presentation, Discussion and Possible Approval of Single Family Housing Programmatic 
Items:

a) Presentation, Discussion and Possible Approval of a Notice of Funding Availability (NOFA) in 
the Amount of $4,200,000 for Additional Owner Occupied Rehabilitation with HOME Funds in 
Hurricane Impacted Areas   

Item 5:  Presentation, Discussion and Approval of Financial Administration Items:  

a) Presentation, Discussion and Possible Approval of FY 2007 Final Draft Operating Budget  

b) Presentation, Discussion and Possible Approval of FY 2007 Final Draft Housing Finance 
Budget

Item 6: Presentation, Discussion and Possible Approval of Real Estate Analysis Items:  

a) Presentation, Discussion, and Possible Approval of the Request for Proposals for a Market 
Analyst to Perform a Market Analysis for San Antonio  

Item 7:  Presentation, Discussion and Possible Approval of Multifamily Division Items – 
Specifically Housing Tax Credit Items:  

a) Presentation, Discussion and Possible Approval of the Housing Tax Credit Program Draft 
Policy for Addressing Construction Cost Increases for the 2004 and 2005 Housing Tax Credit 
Ceiling Portfolio Related to Hurricanes Katrina and Rita  

b) Presentation, Discussion and Possible Issuance of Determination Notices for Housing Tax 
Credits Associated with Mortgage Revenue Bond Transactions with Other Issuers:  

060414  Gardens of Tomball, Tomball, Texas 
 Harris County HFC is the Issuer 
 Recommended Credit Amount of $750,053 

060416  The Landing, San Antonio, Texas 
 San Antonio Housing Trust Fund is the Issuer 
 Recommended Credit Amount of $446,390 

c) Presentation, Discussion and Possible Approval of the Final Commitments for the Allocation 
of Housing Tax Credits and Waiting List for the 2006 Housing Tax Credit Program Application 
Round:  

060009 Mathis Apts II 
060010 King's Crossing Phase II 
060013 Paseo de Paz Apts 
060014 Nacogdoches Senior Village 
060021 Villas at Henderson Place 
060022 Crestmoor Park West Apts 
060024 Cunningham Manor Apts 
060025 Providence at East Meadow Apts 
060026 Villa Del Rio Apts 
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060027 Parkway Ranch 
060028 Sheldon Ranch 
060032 Mission Palms 
060033 Patriot Palms 
060034 Cedar Drive Village 
060035 Quail Ridge Apts 
060038 Oak Timbers-Seminary 
060039 Oak Timbers-Granbury 
060040 San Jose Apts 
060041 The Grand Reserve Seniors-Temple Community 
060042 Country Lane Seniors - Waxahachie Community 
060046 San Juan Apts 
060047 Alton Apts 
060048 Villas of Vista Ridge 
060049 Los Milagros Apartments 
060050 Renaissance Plaza 
060053 Candletree Apartments 
060056 Langwick Senior Residences 
060058 Greenfair Park Apartments 
060062 Enclave at Parkview Apts 
060063 Resaca Springs Apts 
060065 Stone Hearst II 
060067 San Juan Square II 
060070 The Mansion at Briar Creek 
060071 Retama Village 
060072 Easterling Village 
060073 Thomas Ninke Senior Village 
060074 Amarillo Gardens Apts 
060076 Countryside Village 
060077 Sphinx at Boston Living 
060078 Copper Square Estates 
060080 Spanish Creek Townhomes 
060081 Woodchase Senior Community 
060084 El Paraiso Apts 
060085 La Estancia II Apts 
060086 City Walk at Akard 
060087 Sphinx at Alsbury Villas 
060088 Red Oak II 
060089 Estrella del Sol Estates 
060091 North Manor Estates Apts 
060095 La Villa De Alton 
060096 Pleasant View Apts 
060098 The Canyons Retirement Community 
060099 Oakcreek Apartments 
060100 Estates of Boyd 
060101 La Vista de Guadalupe 
060102 Prospect Point 
060103 Wild Horse Commons 
060104 The Grove at Brushy Creek 
060105 Cypresswood Crossing 
060107 Zion Village 
060108 Evergreen at Murphy 
060110 Evergreen at Farmers Branch 
060111 Evergreen at Rockwall 
060112 Evergreen at Tyler 
060117 Mesquite Terrace 
060118 Sunset Haven 
060121 LULAC Amistad Apts 
060122 Las Palmas Gardens Apts 
060123 LULAC West Park Apts 
060124 Fenner Square 
060125 Country Club Apts 
060126 Park Place Apts 
060127 Mill Creek South Apts 
060128 Jacksonville Pines Apartments 
060129 Campus View Apts 
060130 Deer Creek Apts 
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060131 Canyon View Apts 
060132 Vista Pines Apartment Homes 
060133 Canyon's Landing 
060136 Pinnacle of Pleasant Humble 
060138 Residences at Eastland 
060140 Key West Village Phase II 
060141 Buena Vida Senior Village 
060143 Sun Valley Homes 
060144 Centerpoint Home Ownership 
060147 Orchard Valley Homes 
060150 Waterford Park Place 
060151 Bluffs Landing 
060158 Alta Vista Senior Towers 
060159 Victoria Place Phase II 
060160 Pembrooke Court 
060162 Picadilly Estates 
060163 Villas of Karnes City 
060168 Birdsong Place Villas 
060170 Orchard Park at Willowbrook 
060171 Ebony Estates 
060174 Villa del Arroyo Apts 
060176 The Residences on Anderson Ltd 
060177 Casa Edcouch 
060181 Crescent Village II Apts 
060185 Treemont Meadows 
060189 Concho Village Apts 
060190 Rockwell Manor Apts 
060192 Skyline Terrace 
060193 Villa Main Apts 
060194 La Vista Apts 
060195 Cedarwood Apts 
060197 Rivermont Place Apartment Homes 
060199 Legacy Senior Housing of Port Arthur 
060200 BERT'S Senior Housing of Waxahachie 
060201 Moore Grocery Lofts 
060206 Gardens of Mabank 
060207 Gardens of Burkburnet 
060208 Gardens of Gatesville 
060211 Hanratty Place Apartments, LP 
060217 Reed Road Senior Residential 
060218 Cross Plains Senior Village 
060219 Providence Estates 
060220 Western Trail 
060222 Jason Avenue Residential 
060224 Notting Hill Gate 
060225 The Knightsbridge 
060226 Cadogan Square 
060234 Alamito Place LP 
060240 Briarbend Village at Sienna Trails 
060241 Sienna Trails Townhomes 
060244 Waco River Park Apartment Homes 
060245 Mainland Park Apts 

d) Presentation, Discussion and Possible Approval of the Issuance of Commitments for 
Allocations of 2007 Housing Tax Credits from the 2007 Tax Credit Ceiling for 2006 
Applications not awarded in the 2006 cycle  

Item 8: Presentation, Discussion and Possible Approval of Multifamily Division Items – 
Specifically Multifamily Private Activity Bond Program Items: 

a) Presentation, Discussion and Possible Issuance of Multi-Family Mortgage Revenue Bonds, 
Series 2006 and Housing Tax Credits with TDHCA as the issuer For:  
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04608  Grove Village, Dallas, Texas for a bond Amount Not to Exceed $6,180,000 and 
the Issuance of a Determination Notice Recommended Credit Amount of 
$402,329. 

04609 Pleasant Village, Dallas, Texas for a bond Amount Not to Exceed $6,000,000 
and the Issuance of a Determination Notice Recommended Credit Amount of 
$370,152. 

060616 Center Ridge Apartments, Duncanville, Texas for a bond Amount Not to Exceed 
$8,500,000 and the Issuance of a Determination Notice Recommended Credit 
Amount of $324,532. 

b) Presentation, Discussion and Possible Approval of an Inducement Resolution for Multifamily 
Housing Mortgage Revenue Bonds and for Filing Applications for Private Activity Bond 
Authority – 2006 Waiting List:  

060628 Lancaster Apartments Katy 

Item 9:  Presentation, Discussion and Possible Approval of Multifamily Housing Programmatic 
Items:

a) Presentation, Discussion and Possible Approval of Awards for the 2006 HOME Preservation 
and Rental Development program:   

060106 Wild Horse Commons  Kingsville 
060163 Villas at Karnes City  Karnes City 
060102 Prospect Point  Jasper 
060112 Evergreen at Tyler  Tyler 
060022 Crestmoor Park West  Burleson 
060206 Gardens of Mabank  Mabank 
060208 Gardens of Gatesville  Gatesville 
060243 HVM Zapata II  Zapata 
060084 El Paraiso  Edcouch 
060218 Cross Plains Senior Village  Cross Plains 
060121 LULAC Amistad  Sinton 

b) Presentation, Discussion and Possible Approval of Awards for the 2006 HOME Community 
Housing Development Organization (CHDO) Rental Development program:   

060110 Evergreen at Farmers Branch  Farmers Branch 
060612 Ennis Senior Estates   Ennis 
060192 Skyline Terrace    Austin 
060159 Victoria Place Phase II   Athens 
060160 Pembrooke Court   Gatesville 
060100 Estates of Boyd    Boyd 
060111 Evergreen at Rockwall   Rockwall 
060162 Picadilly Estates   Pflugerville 

EXECUTIVE SESSION                                                                         Elizabeth Anderson

a) The Board may go into executive session (close its meeting to the public) on any agenda 
item if appropriate and authorized by the Open Meetings Act, Texas Government Code, 
Chapter 551. 

b) The Board may go into executive session Pursuant to Texas Government Code §551.074 for 
the purposes of discussing personnel matters including to deliberate the appointment, 
employment, evaluation, reassignment, duties, discipline or dismissal of a public officer or 
employee.
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c) Consultation with Attorney Pursuant to §551.071, Texas Government Code:  

1. With Respect to pending litigation styled TP SENIORS II, LTD. V. TDHCA Filed in State 
Court 

2. With Respect to pending litigation styled Gary Traylor, et al v. TDHCA, Filed in Travis 
County District Court 

3. With Respect to pending litigation styled Dever v. TDHCA Filed in Federal Court 

4. With Respect to pending litigation styled Ballard v. TDHCA and the State of Texas Filed 
in Federal Court 

5. With Respect to a pending appeal regarding HYPERION, et al v. TDHCA, et al Filed in 3rd

Court of Appeals 

6. With Respect to a request from Representative Kino Flores for opinion from the Office of 
the Attorney General Opinion on QAP and QCP definitions 

7. With Respect to Any Other Pending Litigation Filed Since the Last Board Meeting 

OPEN SESSION                                                                                                                         Elizabeth Anderson

Action in Open Session on Items Discussed in Executive Session 

REPORT ITEMS
Executive Director’s Report 

1. Report of Housing Tax Credit Challenges  

ADJOURN                                                                                                                                  Elizabeth Anderson

To access this agenda & details on each agenda item in the board book, please visit our website at www.tdhca.state.tx.us or contact
Nidia Hiroms, TDHCA, 221 East 11th Street, Austin, Texas 78701, 512-475-3934 and request the information.

 Individuals who require auxiliary aids, services or sign language interpreters for this meeting should contact Gina Esteves, ADA Responsible 
Employee, at 512-475-3943 or Relay Texas at 1-800-735-2989 at least two days before the meeting so that appropriate arrangements can be 

made.
Non-English speaking individuals who require interpreters for this meeting should contact Nidia Hiroms,
512-475-3934 at least three days before the meeting so that appropriate arrangements can be made.

Personas que hablan español y requieren un intérprete, favor de llamar a Jorge Reyes al siguiente número 
(512) 475-4577 por lo menos tres días antes de la junta para hacer los preparativos apropiados. 



















MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
July 28, 2006 

Action Items

Requests for approval of extensions of the deadline for commencement of substantial 
construction are summarized below. 

Required Action

Approve, deny or approve with conditions these requests for extensions related to 2004 Housing 
Tax Credit commitments. 

Background

Pertinent facts about the requests for extensions are given below. Each request was accompanied 
by a mandatory $2,500 extension request fee. 

Briarwood, HTC Development No. 04288

Summary of Request: Owner requests a second extension of the deadline for commencement of 
substantial construction. The information required for compliance was submitted on June 29, 
2006 to the Department, and met the requested July 15th deadline for commencement of 
substantial construction. According to the owner, the delay was due to the coordination of the 
inspection with the architect. The development is a rehabilitation of existing buildings and 
substantial construction is now in progress. The owner anticipates no difficulty in placing the 
buildings in service by the federal deadline of December 31, 2006. 

Applicant: Kaufman Fountainhead, L.P. 
General Partner: Fountainhead Affiliates, Inc. 
Developer: Fountainhead Affiliates, Inc. 
Principals/Interested Parties: Patrick Barbolla 
Syndicator: Boston Capital Corporation 
Construction Lender: TDHCA-HOME Funds 
Permanent Lender: USDA-RD and TDHCA- HOME 
Other Funding: NA 
City/County: Kaufman/Kaufman 
Set-Aside: At-Risk, Rural, USDA-RD 
Type of Area: Rural 
Type of Development: Rehabilitation 
Population Served: General Population 
Units: 48 HTC units 
2004 Allocation: $170,909 
Allocation per HTC Unit: $3,561 
Extension Request Fee Paid: $2,500 
Note on Time of Request: Request was submitted late. 
Current Deadline: April 15, 2006 
New Deadline Requested: July 15, 2006 
New Deadline Recommended: July 15, 2006 
Prior Extensions: Commencement of construction extended from 12/1/05 to 

4/15/06

Staff Recommendation: Approve extension as requested.  



La Mirage Villas, HTC Development No. 04295

Summary of Request: Owner requests a second extension of the deadline for commencement of 
substantial construction. According to the owner, the delay is due to the final plan approval. The 
development is a rehabilitation of existing buildings and substantial construction will be 
achieved by the verbal requested date of August 30th. The owner anticipates no difficulty in 
placing the buildings in service by the federal deadline of December 31, 2006. 

Applicant: Perryton Fountainhead, L.P. 
General Partner: Fountainhead Affiliates, Inc. 
Developer: Fountainhead Affiliates, Inc. 
Principals/Interested Parties: Patrick Barbolla 
Syndicator: Boston Capital Corporation 
Construction Lender: TDHCA-HOME Funds 
Permanent Lender: USDA-RD and TDHCA- HOME 
Other Funding: NA 
City/County: Perryton/Ochiltree 
Set-Aside: At-Risk, Rural, USDA-RD 
Type of Area: Rural 
Type of Development: Rehabilitation 
Population Served: General Population 
Units: 48 HTC units 
2004 Allocation: $171,527 
Allocation per HTC Unit: $3,573 
Extension Request Fee Paid: $2,500 
Note on Time of Request: Request was submitted late. 
Current Deadline: May 15, 2006 
New Deadline Requested: August 30, 2006 
New Deadline Recommended: August 30, 2006 
Prior Extensions: Commencement of construction extended from 12/1/05 to 

5/15/06

Staff Recommendation: Approve extension as requested.  



HTC No. 04288



HTC No. 04295

Applicant
verbally
requests an
extension to
August 30th.
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
July 28, 2006 

Action Item

Presentation, Discussion and Possible Approval of a Senior Managing Underwriting Firm for Multifamily 
Mortgage Revenue Bond Transactions. 

Requested Action

Approve or Deny the Recommended List Below.  

Background

The Department currently has an open Request for Qualifications (RFQ) published on the website. The 
underwriters are approved on a two year basis and it is time to renew that approval.  On March 15, 2006, letters 
were sent to all of the approved multifamily underwriters notifying them of the need to update their qualifications.  
There were previously nineteen (19) senior managers and four co-managers approved to assist applicants with 
bond transactions (list attached).  At the June 26th board meeting, the Board approved nine (9) senior managers to 
be reinstated, one (1) co-manager to be reinstated and one (1) new co-manager to be added to the approved list 
(list attached).  The Department received one (1) additional response during July to be reinstated.  Merchant 
Capital is requesting renewal from the Department’s request of their qualifications from the open RFQ.  With the 
approval of Merchant Capital, the Department will have eleven (11) senior managers and two (2) co-managers on 
the Department’s approved multifamily underwriter list. 

After reviewing the qualifications of each underwriting firm, the Department staff recommends that the following 
Investment Banking Firm remain on the Multifamily Bond Approved Underwriters List: 

Merchant Capital Senior Manager Reinstatement to the approved list 

Recommendation

Staff recommends that the Board approve the above Investment Banking Firm to remain on the Multifamily Bond 
Approved Underwriters list. 



Previous Approved List
Senior Managing Underwriters 
for Multifamily Transactions

Stern Brothers & Co. (9/11/03)
Contact:  Terrance M.  Finn 
8000 Maryland Avenue, Suite 1020 
St Louis, MO 63105-3752 
Phone:  (314) 727-5519 
Fax:      (314) 727-7313 

Newman & Associates (5/13/04)
Contact:  Jerry Wright 
20333 State Highway 249, Suite 200 
Houston, Texas 77429 
Phone:  (281) 378-1524 
Fax:      (281) 378-1523 

Morgan Keegan (9/11/03)
Contact:  Mark C. O'Brien 
5956 Sherry Lane, Suite 1900 
Dallas, TX 75225 
Phone:  (214) 365-5524 
Fax:      (214) 365-5563 

M.R. Beal & Company (9/11/03)
Contact:  Bernard B. Beal 
67 Wall Street, Suite 1701 
New York, NY 10005 
Phone:  (212) 983-3930 
Fax:      (212) 983-4539 

George K. Baum & Co. (9/11/03)
Contact:  Guy E. Yandel 
717 Seventeenth Street, Suite 2500 
Denver, CO 80202 
Phone:  (303) 292-1600 
   Fax:      (800) 722-1670 

Berean Capital, Inc (9/11/03)
Contact:  Riley Simmons, II 
14001 Dallas Parkway, Suite 1200 
Dallas, Texas 75240 
Phone:  (972) 934-6512 
   Fax:      (972) 934-6513 

JP Morgan Securities, Inc. (9/11/03)
Contact:  Anthony Snell 
2200 Ross Avenue, 8th Floor 
Dallas, TX 75201 
Phone:  (21) 496-5722 
   Fax:      (214) 965-3577 

Merchant Capital, L.L.C. (9/11/03)
Contact:  John Rucker, III 
250 Commerce, Suite 36104 
Montgomery, Alabama 36101 
Phone:  (334) 834-5100 
   Fax:      (334) 269-0902 

National Alliance Capital, LLC (9/11/03)
Contact:  Stephen Lipkin 
1755 Wittington Place, Suite 320 
Dallas, Texas 75234 
Phone:  (469) 522-4440 ext 103 
   Fax:   (469) 522-4441   

A.G Edwards & Sons, Inc (9/11/03)
Contact:  Nora Chavez 
One North Jefferson 
St. Louis, Missouri 63103 
Phone:  (314) 955-3616 
Fax:      (314) 955-7371 

Banc of America Securities (1/13/04)
Contact:  Lawrence Soule 
9 West 57th, 6th Floor 
New Yoark, NY 10019 
Phone:  (212) 847-6351 
Fax:      (212) 933-2268 

First Albany Corporation (1/13/04)
Contact:  R. David Potter 
4801 Woodway Drive, Suite 300 East 
Houston, Texas 77056 
Phone:  (713) 964-2634 
    Fax:     (713) 964-2763          

Citigroup Global Markets (5/13/04)
Contact:  Nick Fluehr 
390 Greenwich Street, 2nd Floor 
New York, NY 10013 
Phone:  (212) 723-5697 
Fax:      (212) 723-8581 

Raymond James & Associates (6/10/04)
Contact:  Craig Ferguson 
2001 Ross Avenue, Suite 3180 
Dallas, Texas 75201 
Phone:  (214) 871-0187 
Fax:      (214) 871-7698 

Red Capital Markets, Inc. (6/10/04)
Contact:  James F. Croft 
Two Miranova Place 
Columbus, OH 43215 
Phone:  (614) 857-1652 
Fax:      (614) 857-9646 

Merrill Lynch (New York) (9/9/04)
Contact:  Barbara Feldman 
4 World Financial Center, Floor 09 
New York, NY 10080 
Phone:  (212) 449-0620 
Fax:      (212) 449-7174 

Stephens Inc (2/15/06)
Contact:  Tom Langdon 
100 North Braodway, Suite 1850 
Oklahoma City, OK 73102 
Phone:  (405) 231-2890 
Fax:      (405) 231-4446 

Co-managing Underwriters
for Multifamily Transactions

Advest, Inc. (9/11/03)
Contact:  Cathy Bell 
One Rockefeller Plaza, 20th Floor 
New York, NY 10020 
Phone:  (212) 484-3825 
Fax:      (212) 484-3813 

Melvin Securities (9/11/03)
Contact:  Michael Gagnon 
111 West Jackson Blvd., Suite 2110 
Chicago, IL 60604 
Phone:  (312) 941-0050 
Fax:      (312) 341-5168 

Southwestern Capital Markets (9/11/03)
Contact:  Robert Rodriguez 
140 E. Houston, Suite 201 
San Antonio, TX 78205 
Phone:  (210) 344-9101 
Fax:      (210) 344-6527 

Estrada Hinojosa (6/10/04)
Contact:  Robert Estrada 
1717 Main Street, Suite 4740 
Dallas, TX 75201 
Phone:  (214) 658-1670 
Fax:      (214) 658-1671 

   



Current Approved List
Senior Managing Underwriters 
for Multifamily Transactions

George K. Baum & Co. (6/26/06)
Contact:  Guy E. Yandel 
717 Seventeenth Street, Suite 2500 
Denver, CO 80202 
Phone:  (303) 292-1600 
Fax:      (800) 722-1670 

Capmark Securities (6/26/06)
Contact:  Jerry Wright 
20333 State Highway 249, Suite 200 
Houston, Texas 77429 
Phone:  (281) 378-1524 
Fax:      (281) 378-1523 

Morgan Keegan (06/26/06)
Contact:  Mark C. O'Brien 
5956 Sherry Lane, Suite 1900 
Dallas, TX 75225 
Phone:  (214) 365-5524 
Fax:      (214) 365-5563 

National Alliance Securities Corporation
(6/26/06)

Contact:  Stephen Lipkin 
1755 Wittington Place, Suite 320 
Dallas, Texas 75234 
Phone:  (469) 522-4440 ext 103 
Fax:      (469) 522-4441   

A.G Edwards & Sons, Inc (6/26/06)
Contact:  Nora Chavez 
One North Jefferson 
St. Louis, Missouri 63103 
Phone:  (314) 955-3616 
Fax:      (314) 955-7371 

Banc of America Securities (6/26/06)
Contact:  Lawrence Soule 
9 West 57th, 6th Floor 
New York, NY 10019 
Phone:  (212) 847-6351 
Fax:      (212) 933-2268 

Citigroup Global Markets (6/26/06)
Contact:  Nick Fluehr 
390 Greenwich Street, 2nd Floor 
New York, NY 10013 
Phone:  (212) 723-5697 

   Fax:      (212) 723-8581 

Merrill Lynch (New York) (6/26/06)
Contact:  Barbara Feldman 
4 World Financial Center, Floor 09 
New York, NY 10080 
Phone:  (212) 449-0620 
Fax:      (212) 449-7174 

 Stephens Inc (2/15/06)
Contact:  Tom Langdon 
100 North Broadway, Suite 1850 
Oklahoma City, OK 73102 
Phone:  (405) 231-2890 
Fax:      (405) 231-4446 

Red Capital Markets, Inc. (6/26/06)
Contact:  James F. Croft 
Two Miranova Place 
Columbus, OH 43215 
Phone:  (614) 857-1652 
Fax:      (614) 857-9646 

   

    

Co-managing Underwriters
 For Multifamily Transactions

Jackson Securities (6/26/06)
Contact:
100 North Broadway, Suite 1850 
Oklahoma City, OK 73102 
Phone:  (405) 231-2890 
Fax:      (405) 231-4446 

Estrada Hinojosa (6/26/06)
Contact:  Robert Estrada 
1717 Main Street, Suite 4740 
Dallas, TX 75201 
Phone:  (214) 658-1670 
Fax:      (214) 658-1671 
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Real Estate Analysis Division 

BOARD ACTION ITEM 
July 28, 2006 

Action Item

Presentation, Discussion and Possible Decision for the applicant’s appeal of the determination of 
infeasibility of a 2006 Housing Tax Credit (HTC) Application. 

Requested Action

Approve, Deny or Approve with Amendments a determination on the appeal. 

Background and Recommendations

Mission Palms- 060032 

On February 28, 2006, an application was submitted for the above-referenced development. The 
final underwriting analysis of the application, dated July 13, 2006, was released on the 
Department’s website on July 14, 2006, thereby triggering the applicant’s ability to appeal. The 
report indicated that the application not be recommended for a tax credit allocation due to the 
following:

! The Development is not financially feasible based upon the Department’s analysis and 
the standards for repayment of any anticipated deferred development fee within 15 years. 
Pursuant to §1.32 (d)(5)(D) of the 2006 Real Estate Analysis Rules and Guidelines: “Any 
Development with a 30-year proforma, used in the underwriting analysis, reflecting 
cumulative Cash Flow over the first fifteen years as insufficient to repay the projected 
amount of deferred developer fee, amortized in irregular payments at 0% interest, is 
characterized as infeasible. An infeasible Development will not be recommended for 
funding unless the Underwriter can determine a plausible alternative feasible financing 
structure and conditions the recommendation(s) in the Report.” 

! The Development is not financially feasible based upon the Department’s analysis and 
the standard for maintaining a Debt Coverage Ratio (DCR) above 1.10 for 30 years. 
Pursuant to §1.32 (d)(5)(C) of the 2006 Real Estate Analysis Rules and Guidelines, “The 
DCR should remain above a 1.10 and a continued positive Cash Flow should be projected 
for the initial 30-year period in order for the Development to be characterized as feasible 
for the long term. DCR will be calculated based on the guidelines stated in subsection 
(d)(4) of this section.” 

The Applicant is appealing the underwriting recommendation based on the assertion that the 
application meets the Department’s standards for feasibility and/or would be feasible if a 
requested change in the “rental rates and income levels served” (i.e. the unit mix) by the 
proposed development were approved. The Applicant further addresses the methods by which 
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the Department’s standards were applied during the underwriting process and details the request 
for a change in the unit mix of the development in the attached letter to TDHCA Executive 
Director Michael Gerber dated July 19, 2006. 

The Department maintains that the rules and guidelines, approved by the Board of Directors on 
November 25, 2005, were applied evenly, fairly, and as originally intended during the course of 
the underwriting analysis and in making the recommendation. Moreover, the Underwriter and 
Director of Real Estate Analysis, through lengthy correspondence with the Applicant and 
complete consideration of the best available information, maintain that any and all efforts 
required by the rules and guidelines were made and no plausible alternative feasible financing 
structure could be determined based on the application and submitted unit mix. The underwriting 
analysis reflects a plausible alternative by way of a change in the unit mix of the development; 
however, this change is not within the discretion of the staff. 

Relevant documentation related to this appeal is provided behind the Board Action Request.   

Applicant:  Mission San Elizario Ltd./Tropicana Building Corporation 
Site Location: .3 (1600ft) Miles South of Thompson Rd. off Socorro Rd 
City/County:  San Elizario/ El Paso 
Regional Allocation Category:  Rural 
Set-Aside:  None 
Population Served:  Family 
Region:  13 
Type of Development:  New Construction 
Units:  76 
Credits Requested: $622,490 

Staff Recommendation: Staff is recommending that the Board deny the appeal. 
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“…Due to the unique characteristics of each development the interpretation of the 
rules and guidelines described in this subchapter is subject to the discretion of the 
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iThe per unit assessed value will be calculated based on the capitalization rate 
published on the county taxing authority’s website.  If the county taxing authority 
does not publish a capitalization rate on the internet, a capitalization rate of 
10% will be used or comparable assessed values may be used in evaluating 
this line item expense.” 
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ilHistorical stabilized certified or audited financial statements of the 
Development or Third Party quotes specific to the Development will reflect the 
strongest data points to predict future performance...” !*NRh!
!
“…In some cases the local or project-specific data such as Public Housing 
Authority (“PHA”) Utility Allowances and property tax rates are also given 
significant weight in determining the appropriate line item expense estimate.  
Finally, well documented information provided in the Market Analysis, the 
application, and other sources may be considered...”
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PROPERTY MANAGEMENT AGREEMENT 

This Property Management Agreement (this "Agreement") is entered into by and between 
Tropicana Building Corporation ("Owner") and Tropicana Properties, Inc. ("Operator") to be 
effective as of July 18, 2006 (the “Effective Date”): 

W I T N E S S E T H:

WHEREAS, Owner desires to retain the services of Operator in connection with the 
management, operation, supervision and maintenance of the property described in Exhibit A 
attached hereto and made a part hereof (the "Property"), and Operator desires to render such 
services;  

NOW, THEREFORE, in consideration of the mutual covenants herein contained, the 
parties agree as follows:  

ARTICLE 1 -DUTIES OF OPERATOR

Subject to the terms, covenants and conditions hereof and during the term hereof, Owner 
hereby appoints Operator and Operator hereby accepts appointment as Owner's project manager 
to direct, supervise, manage, operate, lease and maintain the Property.  

WITHOUT LIMITING THE GENERALITY OF THE FOREGOING, Operator agrees to, and is 
hereby granted the authority to, do the following:

1.1  EMPLOY PERSONNEL. 

A. Operator shall hire, pay, supervise and discharge all employees and personnel 
necessary for the operation of the Property. Such personnel shall in every instance be the 
employees or independent contractors of Operator and not of Owner. The salaries, wages and 
other compensation and fringe benefits (including, without limitation, worker's compensation 
and other insurance, employer's and employees' taxes, and vacation) of such employees and 
personnel, shall be paid by Operator at its sole cost and expense. 

B. Operator shall use due care in hiring all such employees. Owner shall have the 
right of approval of all agents, employees or Affiliates of Operator who will engage in soliciting 
prospective tenants and making presentations to tenants. Operator shall comply with all laws 
relating to brokerage and other licensing requirements and to withholding or payment of income 
or social security taxes, unemployment insurance and similar items.  

1.2 LEASING. 

A. The Property is regulated by Section 42 of the Internal Revenue Code of 1986, as 
amended, for the qualification of low-income housing tax credits ("LIHTC") and Operator shall 
at all times strive to meet all requirements of the LIHTC Program. 
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B. Operator shall use good faith efforts to solicit and to negotiate leases for all 
leasable areas of the Property together with all renewals, expansions, relocations, and extensions 
thereof, collectively referred to as "Leases", with tenants in accordance with the terms hereof 
including without limitation the Leasing Standards described in Exhibit B attached hereto and 
made a part hereof.  Operator may not execute, whether on behalf of Owner or otherwise, any 
proposed Lease or other tenancy agreement unless on a form of lease approved in advance by 
Owner.

C. Operator shall prepare and keep current a rent roll for the Property showing with 
respect to each Lease the name of each tenant, the space occupied, the rent payable, the date rent 
is paid through, the commencement date, the term, the amount of security deposit held, and any 
other information reasonably requested by Owner related to the Property. In addition to the rent 
roll, Operator shall also, from time to time as requested by Owner, submit in writing (1) leasing 
progress reports; (2) financial analyses of leases; (3) forecast of rental and occupancy changes; 
and (4) recommendations of items Operator believes will aid in leasing the Property.  

1.3  BOOKS AND RECORDS. 

A. Operator shall maintain separate and complete books and records in connection 
with its management and operation of the Property. Such books and records shall be kept in a 
manner sufficient to respond to Owner's reasonable financial information requirements and shall 
show, without limitation, the actual financial information for the Property for each month and 
each Fiscal Year to date as compared to the budgeted information for such month and Fiscal 
Year and, after the first year of this Agreement, as compared to the immediately preceding Fiscal 
Year to date and corresponding month of the immediately preceding Fiscal Year. Operator will 
make said books and records readily available to Owner and its representatives. Operator shall 
prepare and keep current a list of all personal property owned by Owner and used at the Property 
or in its operation. All books and records at all times shall be the property of the Owner. Upon 
termination of the Agreement, Operator shall turn over all copies of such books and records to 
Owner.

B. Upon Owner's written request and at Owner’s expense, Owner may have an 
annual audit of the books and records of the Property made by a firm of certified public 
accountants or other auditors approved by Owner. If any of the annual audits relating to the 
Property prepared disclose an overcharge of any of Operator's fees for the period covered by the 
audit by five percent (5%) or more, then the expense of such audit shall be an expense of 
Operator which Operator shall pay to Owner immediately upon demand by Owner. In addition, if 
any such audit discloses a deficiency in the amount of funds which should have been turned over 
by Operator to Owner during the period covered by such audit, Operator shall immediately, upon 
demand by Owner, deliver such deficiency together with interest at the rate of percent (10%) per 
annum, to Owner.  

1.4 OPERATOR'S COMPLIANCE WITH TERMS. Operator shall use its best 
efforts to enforce all tenants' obligations as required by the Leases.
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1.5. COLLECTION. Operator shall use its best efforts in pursuing the collection 
of rents and other charges payable by tenants under the terms of their Leases. Operator shall 
notify Owner of all instances of delinquency in rents; however, Operator shall have no authority 
to, and Operator shall not, serve any notices to institute or prosecute causes of action, in each 
instance, without Owner's prior written approval.

1.6. SERVICE AND LABOR. Operator shall negotiate and enter into service and 
labor contracts which are required in the ordinary course of business of operating the Property in 
accordance with sound management practices and in a manner equal to the standard of care and 
diligence practiced by property managers for comparable properties in the geographic area in 
which the Property is located. All contracts entered into by Operator as permitted by this 
Agreement must satisfy the requirements of Section 5.4 and, unless Owner otherwise agrees in 
writing, must have a term not to exceed one (1) year.

1.7 REPAIRS AND MAINTENANCE. At the expense of Owner, and in accordance 
with the applicable Budget, Operator shall keep the Property in good order and repair and shall 
make all repairs which are the obligations of Owner to tenants of the Property.  Except in the 
case of an emergency where repairs are required to prevent damage or injury to the Property, all 
proposed work that will result in an expenditure of over $5,000.00 shall be submitted by 
Operator to a competitive bidding process requiring at least three (3) bids. All unbudgeted 
repairs, maintenance, replacements, substitution, improvements and additions shall be 
undertaken or made by Operator only after securing Owner's prior written approval except as 
otherwise provided herein below with respect to emergency actions. Operator shall give prompt 
notice of any emergency repairs to Owner and shall make reasonable efforts to secure Owner's 
prior written approval thereof; provided, however, in the event of an emergency which requires 
immediate repair or alteration to prevent damage to the Property, and Owner is not readily 
available for consultation, Operator shall be authorized to use its reasonable commercial 
judgment regarding the same; provided, in such event Operator shall notify Owner of any such 
emergency repairs or alterations by the end of the business day following the emergency and 
shall provide to Owner invoices reflecting the expenses of such repairs as directed by Owner. For 
purposes herein, an “emergency” shall exist when Operator determines a situation is created 
affecting the Property and resulting from acts of God, fire, damage or casualty, mechanical or 
equipment failure, hazardous material spills or contamination, riots or civil insurrection, which 
will result in loss or injury to person or property if not immediately attended to.  

1.8 TAXES AND ASSESSMENTS. Operator, at Owner's request, shall annually 
review, and submit to Owner a written report on all real estate and personal property taxes and 
assessments affecting the Property.  

1.9 INVENTORIES AND SUPPLIES. Operator shall supervise and purchase, or 
arrange for the purchase, in an economical manner, of all inventories, provisions, supplies and 
operating equipment which, in the normal course of business, are necessary and proper to 
maintain and operate the Property.  Operator shall use reasonable efforts to qualify for any cash 
and trade discounts, refunds, credits, concessions or other incentives available, and such 
discounts, refunds, credits, concessions or other incentives shall inure to and belong to Owner 
and Owner shall receive the benefit thereof.



4

1.10 SIGNS. All temporary or permanent exterior/interior signage necessary to 
properly identify and market the Property shall be approved by Owner, and upon such approval 
shall be considered an expense of the Property. 

1.11 HOURS. At all times during normal business hours, Operator shall be available 
to, or cause a representative of Operator to be available to, tenants at the Property. Operator shall 
also be available, i.e., "on call" during non-business hours on an emergency basis.  

1.12 COMMON AREA REGULATIONS. Operator shall draft and deliver to Owner 
reasonable rules and regulations affecting the use and operation of the common areas of the 
Property, and upon receipt of Owner's written approval shall implement such rules and 
regulations.

1.13 GENERAL OPERATIONS. Operator shall operate the Property and all its 
facilities in a good, orderly, safe, clean, sanitary, and sightly condition, and to provide such 
services at the Property as are normally provided by operators of projects of comparable class 
and size.

1.14 TENANT COMPLAINTS: DEFECT NOTICES: INSURANCE CARRIER.
Operator shall submit to Owner promptly upon receipt any notice of an alleged default of the 
Owner received from any tenant at the Property. Operator shall handle complaints and requests 
from tenants, notify Owner of any major complaint made by a tenant at the Property, and notify 
Owner promptly (which notice shall be accompanied by copies of supporting documentation) of 
any notice of violation of any governmental requirement(s) received by Operator, any defect in 
the Property known to Operator, and any fire or other damage to the Property.  

1.15 NOTICES OF CLAIM OF INJURY OR DAMAGE. Operator shall notify the 
Owner of any personal injury or property damage occurring to or claimed by any tenant or Third 
Party on or with respect to the Property promptly upon obtaining knowledge thereof and shall 
promptly forward to the Owner after Operator's receipt thereof any summons, subpoena, or legal 
document served upon the Operator relating to actual or alleged potential liability of the Owner, 
the Operator or the Property.

1.16 HAZARDOUS MATERIALS, TOXIC WASTES AND ASBESTOS. If during 
the term of this Agreement, Operator becomes aware of the existence of hazardous materials or 
wastes, toxic substances or wastes, asbestos or asbestos-bearing materials and the like at, in, on, 
or under the Property, Operator shall immediately notify the Owner of the condition, both orally 
and in writing. The Owner shall exclusively determine such further course of action with respect 
to such hazardous condition and Operator shall not supervise or oversee any work involving 
remediation of any hazardous or potentially hazardous wastes or conditions unless specifically 
hired by Owner to do so pursuant to a separate agreement between Owner and Operator.  
Operator shall use its good faith commercially reasonable efforts to prevent and detect the 
occurrence or existence of any hazardous condition at the Property and shall reasonably 
cooperate with Owner, at no additional fee or cost to Owner, in abating and remedying any 
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hazardous condition at the Property and in operating each Property so as to eliminate any such 
hazardous condition.  

1.17 PROPERTY TRANSITION. In addition, upon termination of this Agreement, 
Operator shall assist Owner in coordinating with any successor manager of the Property to 
ensure a smooth transition from Operator to such successor property manager.  

1.18 RENOVATION WORK. If Owner elects, in its sole discretion, to renovate or 
otherwise do capital improvements with respect to the Property, Operator shall, if so requested 
by Owner, supervise and oversee all such work.

ARTICLE 2 - DUTIES OF OWNER

After the Effective Date and after each subsequent date that such material becomes 
available to Owner, Owner shall promptly furnish Operator with all documents and information 
reasonably required for the management of the Property, including, but not limited to, all Leases, 
amendments and correspondence related thereto, the status of rental payments, copies of service 
contracts in effect, and all applicable insurance policies.  

ARTICLE 3 - EXPENSES BORNE BY OWNER

Other than the items expressly permitted in Exhibit C attached hereto or as otherwise may 
be expressly approved in writing by Owner, nothing contained herein shall be deemed to permit 
Operator to charge, as a Reimbursable Expense or otherwise, the service of Operator's own 
employees or for Operator's overhead, office, administrative, or other expenses, it being the 
intent of Owner and Operator that the Management Fee payable by Owner shall include all such 
items.  

ARTICLE 4 -EXPENSES BORNE BY OPERATOR 

All expenses incurred by Operator without authority, hereunder, shall be the 
responsibility of and borne by Operator. If Owner has paid such unauthorized expenses, whether 
such payment was inadvertent or intentional, the amount of such expenses may be offset or 
credited by Owner against any compensation payable to Operator pursuant to Article 10 hereof. 
In addition, Operator shall pay all expenses set forth on Exhibit C as Reimbursable Expenses, 
but, upon Owner's receipt of proper documentation and reports as provided in this Agreement, 
Owner shall reimburse Operator for those items set forth on Exhibit C as Reimbursable Expenses 
if incurred by Operator and directly related to the services to be performed on behalf of Owner 
hereunder.

ARTICLE 5 - BUDGETS AND REPORTS

Operator shall prepare at least annually separate capital and operating budgets 
(collectively, the "Budgets") for the current or next calendar year of operation of the Property 
and on or before November 1 of each calendar year shall submit to Owner such Budgets for the 
next succeeding year. In addition, six (6) months after the commencement of each calendar year, 
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and upon changes in circumstances or events (other than failure by Operator to perform its 
obligations under this Agreement) which cause any Budget to be no longer feasible or 
appropriate and from time to time as Operator deems appropriate, Operator shall recommend to 
Owner modifications of, or additions to, the Budget. The Budget shall be in the format required 
by Owner. Any proposed Budget submitted to Owner by Operator shall be considered approved 
by Owner unless within thirty (30) days of the date on which such Budget is first submitted to 
Owner, Owner notifies Operator in writing that Owner disapproves such Budget. If any proposed 
Budget is disapproved by Owner, Operator shall continue to use the most recently approved 
Budget until a new Budget is approved by Owner. Operator shall not make expenditures for the 
operation and maintenance or improvement of the Property in any year except within the 
categories and amounts contained in the Budget, unless (1) such expenditure is specifically 
authorized under any of the other provisions of this Agreement, (2) Operator first obtains 
Owner's written approval of such expenditure, (3) such expenditure relates to a line item per the 
Budget, but the payment thereof creates a cumulative increase for such line item of not greater 
than the lesser of five percent (5%) or Five Hundred Dollars ($500.00), or (4) such expenditure is 
in excess of the line item in the Budget for utility expenses due to rate increases.   
Notwithstanding the above, Operator shall make all repairs, replacements, renovations, additions 
and other payments directed by Owner, whether or not such items have been included in the 
approved Budget, if Owner deposits funds into the Operating Account for the payment of all 
costs connected with such items.  

ARTICLE 6 - BANK ACCOUNTS AND DISBURSEMENT OF FUNDS

6.1 PROPERTY ACCOUNTS.  Operator shall establish and maintain in a federally 
insured banking institution reasonably acceptable to Owner a separate special account for the 
Property under the control of Operator (the "Operating Account") and Operator shall deposit all 
monies received from the operation of the Property in the Operating Account, and Operator shall 
not commingle such monies with any of the funds of Operator. Operator shall use funds 
deposited in any Operating Account to pay operating expenses for the Property. Net cash flow 
from the Property shall be remitted to Owner monthly by the l0th of the following month. A 
working capital balance, the amount of which shall be determined by Owner, will be maintained 
in the account.  

6.2 INSUFFICIENT FUNDS. Operator shall monitor the Property's cash flow and 
shall provide Owner a monthly report detailing such cash flow. If at any time funds in the 
Operating Account for the Property shall be projected to be or are insufficient to pay the 
Property's expenditures, Operator shall notify Owner and request a sufficient amount to satisfy 
same so that Operator will have sufficient funds in such Operating Account to prevent any 
delinquency in payment for such expenditures. Except with respect to Reimbursable Expenses, 
Operator shall not be obligated to advance any of its own funds to or for the account of Owner, 
nor to incur any liability unless Owner shall have furnished Operator with funds necessary for 
the discharge thereof. If Operator advances any additional funds in payment of an expense in the 
maintenance or operation of the Property which was authorized by Owner, Owner shall 
reimburse Operator within thirty (30) days after Owner's receipt of itemized invoices or bills 
thereof.
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6.3 WITHDRAWALS. Checks or other documents of withdrawal on any Operating 
Account in excess of $5,000.00 shall require co-signatures of Owner and Operator. All 
representatives of Operator shall be bonded or otherwise insured (at Operator's sole expense) in a 
manner reasonably satisfactory to Owner.  

6.4 SECURITY DEPOSITS. All security deposits collected by Operator shall be 
segregated from other funds received in connection with the Property and deposited immediately 
upon receipt in a separate interest-bearing account maintained in a federally insured banking 
institution acceptable to Owner. Operator shall maintain accurate records of all security deposits 
held by Owner, including the amount of each security deposit, the party from whom each 
security deposit is collected, interest earned on each security deposit, the amount of such interest 
required (if applicable law so requires) to be paid to each tenant with respect to such tenant's 
security deposit, and the date(s) upon which Operator collected each security deposit. Operator 
shall keep an accurate record of all refunds. Operator is solely responsible for complying with all 
applicable state, local, and other laws, rules, and regulations regarding security deposits, 
including laws, rules and regulations regarding the payment of interest thereon and the return 
thereof. All interest earned on such security deposits that is not required to be paid to tenants 
shall be deposited monthly by Operator in the Operating Account for the Property in question.

ARTICLE 7 - COMPLIANCE

7.1 GENERAL COMPLIANCE WITH LAWS. Operator shall operate and maintain 
the Property in compliance with all applicable laws, statutes, ordinances, rules, regulations, 
requirements, orders, notices, and determinations of any federal, state or municipal authority, and 
the requirements of any insurance companies covering any of the risks against which such 
Property is insured.

7.2 COSTS OF COMPLIANCE. If the cost of the Property's compliance with any 
such applicable law, statute, ordinance, rule, regulation, requirement, order, notice, or 
determinations exceeds $500 in any instance, Operator shall notify Owner promptly and shall 
obtain Owner's prior written approval therefore except as otherwise provided herein in the event 
of an emergency.  

7.3 EQUAL OPPORTUNITY EMPLOYER. Operator represents and warrants to 
Owner that Operator is an equal opportunity non-discriminatory employer. Operator and Owner 
each mutually agree that there shall be no discrimination against or segregation of any person or 
of a group of persons on account of race, color, creed, religion, handicap, sex, sexual orientation 
or national origin, in the lease, transfer, use, occupancy, advertising, promotion, sale, tenure or 
enjoyment of the Property or in the provision of services thereto, nor shall Owner or Operator 
permit any such practice or practices of discrimination or segregation with reference to the 
selection, location, number, use or occupancy of tenants.

ARTICLE 8 - INSURANCE AND INDEMNIFICATION

8.1 OPERATOR'S INSURANCE. Operator shall obtain the following insurance (the 
specifications for which may be changed from time to time by Owner) necessary to protect the 
interest of Owner as it relates to Operator's operations hereunder, at Operator's sole cost and 



8

expense, from a licensed insurance company or companies approved by Owner and shall not 
include the same as a reimbursable operating expense of the Property unless otherwise identified 
as a Reimbursable Expense: 

A. Workers' Compensation Insurance in an amount in compliance with applicable 
statutory limits.

B. Comprehensive General Liability or Commercial General Liability Form covering 
Operator's premises and Operator's business operations under such terms and conditions 
acceptable to Owner. 

C. All insurance policies shall provide for thirty (30) days' written notice to Owner 
prior to alteration, cancellation or material change by endorsement of the coverage, shall be 
endorsed to waive all rights of subrogation against Owner, and shall be endorsed to include 
Owner as additional insured and shall be primary insurance and not excess over or contributory 
with any other valid, existing, and applicable insurance carried by Owner. Certificates of all 
insurance shall be provided by Operator to Owner.

8.2 OWNER'S CASUALTY AND COMPREHENSIVE GENERAL LIABILITY 
INSURANCE. Owner shall provide and maintain, at Owner's cost and expense, insurance 
sufficient in Owner's judgment to furnish to Owner and Operator reasonable coverage for the 
Property. Operator agrees to report immediately to the property insurance company which 
insures Owner, and to Owner, any and all significant accidents, claims or damages or destruction 
relating to the ownership, operation or maintenance of the Property. Operator shall use 
reasonable efforts and diligence to minimize insurance claims.  

8.3 FIDELITY BOND OR INSURANCE. Operator shall maintain, pay for and keep 
in full force fidelity bond or insurance coverage on all of its employees, agents, officers and 
directors who are involved in, or employed in connection with, the performance of Operator's 
obligations under this Agreement, which coverage shall be in a dollar amount equal to or greater 
than two months of gross rental income from the Property. Evidence of such fidelity coverage 
will be provided to Owner at Owner's request. The cost of such bond shall be paid directly from 
the Operating Account.

8.4  INDEMNIFICATION.  Operator hereby indemnifies and holds harmless Owner, 
Owner's Affiliates, and each of their respective officers, directors, partners, shareholders, 
employees, and agents from and against any and all loss, cost, damage, liability and expense, 
including, but not limited to, reasonable attorney’s fees and expenses, incurred as a result of 
Operator's and Operator's Affiliate's, shareholder's, partner's, employee's, subcontractor's and 
agent's negligence, willful misconduct, fraud, actions outside the scope of the authority granted 
hereunder, or any other breach of this Agreement by Operator or as a result of the failure of 
Operator's subcontractors and agents to maintain the required insurance coverage. Except for the 
matters against which Operator has afforded such parties indemnity in accordance with the 
preceding sentence, Owner hereby indemnifies and holds harmless Operator from any loss, cost, 
damage, liability and expense, including, but not limited to, reasonable counsel fees incurred by 
Operator and its Affiliates, shareholders, partners, employees, and agents, and resulting from 
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Operator's performance of its duties and obligations in accordance with this Agreement and in a 
manner that does not constitute negligence or intentional misconduct. Notwithstanding the 
foregoing, this indemnity set forth in this Section shall not apply to the extent the loss, cost, 
damage, liability or expense is covered by the insurance provided by the parties hereunder. The 
provisions of this Section shall survive the expiration or termination of this Agreement.  

ARTICLE 9 -TERM OF AGREEMENT

9.1  TERM.  The term of this Agreement shall commence on the Effective Date hereof 
and shall continue thereafter until the first anniversary date of this Agreement, and shall be 
automatically renewed for successive Renewal Periods of one (1) year each unless terminated by 
either party as provided for herein.

9.2  TERMINATI0N.  This Agreement may be terminated with respect to the 
Property, and the obligations of the parties hereunder shall, except as otherwise provided in 
Sections 9.3 and 9.6 below, thereupon cease, upon the occurrence of any of the following:  

A. In the event of a sale of the Property to a Third Party or the condemnation 
or destruction of all or any material part of the Property, either party may terminate this 
Agreement immediately upon written notice to the other party.

B. Owner and Operator shall each have the option to terminate this 
Agreement upon thirty (30) days prior written notice if an Insolvency Event (as 
hereinafter defined) occurs with respect to the other.  

C. Owner shall have the option of immediately terminating this Agreement if 
Operator fails to deliver or turn over any funds which are required to be delivered to 
Owner pursuant to the terms of this Agreement and such failure or refusal continues for 
ten (10) days after written notice thereof from Owner to Operator.  

D. The Owner may terminate this Agreement as provided Exhibit D.  

E. If any party shall default in the performance of any of its obligations 
hereunder and such default shall (i) continue for thirty (30) days after written notice from 
one party to the defaulting party designating such default, or (ii) if such failure shall be 
curable but of a nature requiring more than thirty (30) calendar days and less than ninety 
(90) calendar days to cure and (a) the defaulting party shall fail to commence to cure such 
failure within ten (10) calendar days after receipt of notice thereof and thereafter shall fail 
to continue to correct such failure with due diligence until the same has been corrected or 
(b) the defaulting party shall fail to cure such failure within ninety (90) calendar days 
after receipt of notice thereof, the non-defaulting party shall have the right to terminate 
this Agreement. This Paragraph shall not apply to any other matters specified in this 
Section 9.2 or to any matters specified in Paragraphs 1.3.3 or 1.3.4 above as giving rise to 
a right of termination.  
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F. Owner shall have the option to terminate this Agreement upon thirty (30) 
days prior written notice to Operator, without cause. 

G. Owner shall have the option to terminate this Agreement immediately, 
upon written notice to Operator for cause. 

9.3  DUTIES UPON TERMINATION OF AGREEMENT.  The termination of this 
Agreement for any reason shall not affect any right, obligation or liability which has accrued 
under this Agreement on or before the effective date of such termination. Upon termination of 
this Agreement for any reason, the authority of Operator under this Agreement shall immediately 
cease and Operator shall have no further right to act for Owner or draw checks on the Property 
Operating Account. In the event of termination, Operator shall fulfill all reporting and 
accounting functions hereunder through the period for which Owner agrees to pay Operator a 
management fee to be agreed upon at such time. Upon termination Operator shall also (1) deliver 
to Owner possession of the Property, (2) deliver to Owner all rents and income, including tenant 
security deposits and interest thereon, of the Property, and other monies of Owner on hand and in 
any bank account, provided, however, that Operator shall retain for a period of thirty (30) days 
funds sufficient in the reasonable judgment of Owner based on information provided by Operator 
to meet anticipated operating expenses and liabilities, and provided further that Operator shall 
also deliver to Owner a final accounting with respect to such monies, including such retained 
funds, within fifteen (15) days after the expiration of such 30- day period, (3) deliver to Owner 
as received any monies due Owner under this Agreement but received after such termination, (4) 
deliver to Owner all materials and supplies, keys, copies of contracts and documents, and copies 
of all other accounting papers and records pertaining to the operation of the Property as the 
Owner shall request, (5) assign any right Operator may have in and to any existing contracts 
relating to the operation and maintenance of the Property as the Owner shall require and for 
which Owner agrees in writing to assume Operator's duties and obligations arising thereunder 
after the date of assignment, and (6) deliver to Owner or Owner's duly appointed agent all 
records, contracts, Leases, receipts for deposits, unpaid bills, summary of all Leases in existence 
at the time of termination and all other papers or documents which pertain to the Property .  

9.4  FEES UPON TERMINATION.  All fees payable to Operator pursuant to the 
terms of this Agreement shall be paid upon any termination of this Agreement.  

9.5  OWNER'S RIGHTS UPON TERMINATION.  In any instance in which Owner is 
required to provide Operator with thirty (30) days' notice of termination of this Agreement, 
Owner shall have the right, upon payment to Operator of one month's Management Fee (based 
on the preceding calendar month, such fee being in addition to any Management Fee then earned 
by Operator), to require Operator to immediately vacate the Property, and the authority of 
Operator under this Agreement shall immediately cease and Operator shall have no further right 
to act for Owner or draw checks on the Property Operating Account.  

9.6 INSOLVENCY EVENT. The term "Insolvency Event" means the occurrence of 
any one of the following events: (a) if a party shall be adjudicated insolvent or bankrupt, or shall 
file any petition or answer seeking any reorganization, rehabilitation, arrangement, composition, 
readjustment, liquidation, dissolution or similar relief for such party under the Federal 
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Bankruptcy Code or any other present or future applicable federal, state or other statute or law 
relative to bankruptcy, insolvency, or other relief for debtors, or shall seek or consent to or 
acquiesce in the appointment of any custodian, trustee, receiver, conservator or liquidator of such 
party or of all or any substantial part of such party's properties or such party's interests in this 
Agreement (the term "acquiesce" as used herein includes, but is not limited to, the fail me to file 
a petition or motion to vacate or discharge any order, judgment or decree within sixty (60) 
calendar days after the date of such order, judgment or decree); or (b) the filing or an involuntary 
petition against such party seeking any reorganization, rehabilitation, arrangement, composition, 
readjustment, liquidation, dissolution or similar relief under the Federal Bankruptcy Code or any 
other present or future applicable federal, state or other statute or law relating to bankruptcy, 
insolvency or other relief of debtors, and either (i) such petition shall not be dismissed within 
ninety (90) calendar days from the date of filing thereof, or (ii) within such period of ninety (90) 
calendar days, there shall be entered in such case or proceeding an order for relief under the 
Federal Bankruptcy Code or any other order, judgment or decree approving such petition under 
such other statute or law; or (c) any custodian, trustee, receiver, conservator or liquidator of such 
party or any substantial part of such party's property or interest in this Agreement shall be 
appointed without the consent of such party and such appointment shall remain un-vacated and 
un-stayed for an aggregate of ninety (90) calendar days, whether or not such party shall 
acquiesce thereto.  

9. 7 OTHER REMEDIES. In addition to the right to terminate this Agreement, the 
non-defaulting party shall have the right to pursue all other available remedies, whether at law or 
in equity, upon the occurrence of a default by the other party under this Agreement.  

ARTICLE 10 - COMPENSATION

Owner agrees to pay Operator its fees, as set out on Exhibit D, which is attached hereto 
and incorporated herein by reference, less any offsets or credits available to Owner, and Operator 
agrees to accept such payments (together with other amounts required to be paid by Owner 
hereunder) as full compensation for the services to be rendered to Owner hereunder during the 
term hereof and any Renewal Period.  

ARTICLE 12 - NOTICES

All notices to be given pursuant to this Agreement to either party hereto shall be given in 
writing and personally delivered, delivered by United States certified mail, return receipt 
requested, or delivered by a reputable overnight delivery service that operates on a nationwide 
basis, addressed to the parties at the following addresses:  

OWNER:  Americas Palms, Ltd. 
4655 Cohen 
El Paso, Texas 79924 

OPERATOR:  Tropicana Properties, Inc. 
4655 Cohen 
El Paso, Texas 79924 
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Such notices shall be deemed given and received (whether actually received or not) when 
deposited in an official depository under the regular call and custody of the United States Postal 
Service or consigned to a reputable overnight delivery service that operates on a nationwide 
basis. Either party may specify any other address within the continental United States of America 
to which notices should be sent under this Agreement by giving written notice of such change 
under the terms provided for herein.  

ARTICLE 12 - MISCELLANEOUS

12.1 ENTIRE AGREEMENT. This Agreement is the entire agreement between the 
parties with respect to the subject matter hereof, and no alteration, modification or interpretation 
hereof shall be binding unless in writing and signed by both parties. Owner and Operator agree 
that this Agreement is in lieu of and supersedes and replaces any prior interim or other 
management agreement executed by Owner and Operator with respect to the Property, and the 
parties agree that such prior agreement is hereby terminated except for any terms or conditions 
that expressly survive termination.  

12.2 SEVERABILITY. If any provision of this Agreement or application to any party 
or circumstances shall be determined by any court of competent jurisdiction to be invalid or 
unenforceable to any extent the remainder of this Agreement or the application of such provision 
to such person or circumstances, other than those as to which it is so determined invalid or 
unenforceable, shall not be affected thereby, and each provision hereof shall be valid and shall be 
enforced to the fullest extent permitted by law.  

12.3 APPLICABLE LAW. This Agreement shall be construed and enforced in 
accordance with the laws of the State of Texas.

12.4 ASSIGNABILITY. This Agreement may not be assigned Operator without the 
prior written approval of Owner. Owner may assign this Agreement in whole or in part.  

12.5 SUCCESSORS BOUND. This Agreement shall be binding upon and shall 
inure to the benefit of Owner, Operator and their respective successors and assigns.  

12.6 RELATIONSHIP. Nothing contained in this Agreement shall be construed to 
create a relationship of employer and employee between Operator and Owner, it being the intent 
of the parties hereto that the relationship created here is, in fact and intent, that of an independent 
contractor. Nothing contained herein shall be deemed to constitute Owner and Operator as 
partners or joint venturers.

 12.7 ENFORCEMENT OR INTERPRETATION OF AGREEMENT. If any action at 
law or in equity is brought to enforce or interpret the provisions of this agreement, the prevailing 
party shall be entitled to reasonable attorney's fees in addition to any other relief to which he may be 
entitled.
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EXHIBIT A

PROPERTY DESCRIPTION 

A portion of Tract 18, Block 29, San Elizario Grant, El Paso County, Texas 
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EXHIBIT B 

LEASING STANDARDS

1. The Property is regulated by Section 42 of the Internal Revenue Code of 1986, as 
amended, for the qualification of low-income housing tax credits ("LIHTC") and Operator shall 
at all times strive to meet all requirements of the LIHTC Program.  

2. Minimum household income should meet all requirements of the LIHTC Program.  

3. Maximum income per the LIHTC Program must be adhered to.  

4. Subject to the provisions of this Agreement, the Operator shall sign, renew and cancel 
leases for the Project, so as to comply with the provisions of the LIHTC program. 

5. The Operator will provide the appropriate training to on-site management personnel and a 
LIHTC Operating Compliance Manual, for reporting purposes. The Operator and its employees 
agree to work in full cooperation with the Owner on the implementation of a compliance system, 
and on all compliance and operating issues. 

6. Operator represents that it is familiar with the requirements imposed on the operation of 
the Project by the LIHTC program, and agrees to operate the Project in compliance with such 
requirements. Operator shall: (i) strictly comply with tenant income-verification and other 
procedures; (ii) use verification and lease forms approved by Owner, and (iii) ensure that the 
required annual LIHTC Program re-certification of existing tenants is completed in a timely and 
accurate fashion.

7. Operator shall ensure that on-site records are maintained in a consistent and organized 
fashion and that, in order to document the Project's compliance with the requirements of the 
LIHTC program, shall ensure that all current and former tenant files (including, but not limited 
to, all tenant income certifications and re-certifications) are maintained in a safe and secure 
place. Such records shall not be destroyed without the written permission of Owner.  

8. Operator will complete a credit check on all household adults and evaluate results on an 
individual (but consistent) basis. Generally, people with poor credit and poor credit ratings will 
be rejected unless a reasonable extenuating circumstance(s) that caused the problem can be 
documented. Owner must approve exception to renting to individuals with poor credit.
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EXHIBIT C 

REIMBURSABLE EXPENSES

The expenses set out below (the “Reimbursable Expenses") shall be reimbursed to Operator on a 
monthly basis in accordance with Article 4 of the Agreement, as an operating expense of the 
Property:

A. REIMBURSABLE EXPENSES: Operator shall be reimbursed on a monthly basis for 
compensation costs incurred for on-site personnel in accordance with a Budget approved 
in advance by Owner and, further, Owner shall reimburse Operator for all reasonable, 
property-related expenses, such expenses which will be set forth in a Budget approved in 
advance by Owner, including costs of on-site telephone systems, stationery and office 
supplies, on-site telephone expenses (both base charges and long-distance charges), on-
site photocopying costs, and postage charges.

B. NON-REIMBURSABLE EXPENSES:  Notwithstanding anything contained herein to the 
contrary, the following shall not be reimbursable unless agreed to by Owner in writing:

1. Costs not included in a Budget approved in advanced by Owner.

2. Insurance relating to Operator's business operations, employees, real property, 
and equipment.

3. Salaries, other compensation, and other employee benefits for Personnel in 
Operator's home office and for "floating" personnel, including credit and 
collections personnel, payroll, bookkeeping, and accounting personnel, 
secretaries, and management personnel other than the on-site personnel referred to 
in Paragraph A above.

4. Owner shall not reimburse Operator for in-house attorney or legal charges or 
expenses unless set forth in a Budget approved in advance by Owner.
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EXHIBIT D 

COMPENSATION OF OPERATOR

1. As compensation for the services provided by the Operator under this Agreement, the 
Owner shall pay the Operator 3% of the total monthly gross receipts from the Property, payable 
the 5th day of each month for the previous month for the duration of this Agreement. Payments 
due Operator for periods of less than a calendar month shall be pro-rated over the number of 
days for which compensations is due. The percentage amount set forth above shall be based upon 
the total gross receipts from the Property during the preceding month.  In addition to the fee 
stated above, Operator will receive up to an additional 3% of the total monthly gross receipts for 
the Property, taken from excess cash flow amounts above 1.1 times the monthly debt service.  
Such payment will be made first from available monthly net cash flow before any other 
payments to the owner from such excess cash flow. 

2. The term "gross receipts" shall be deemed to include all rents and other income and 
charges from the normal operation of the Premises, including but not limited to rents; parking 
fees; laundry income; pet fees; other fees and other miscellaneous income. Gross Receipts shall 
NOT be deemed to include interest earnings on Security Deposits or other Assets of the Owners, 
or income arising out of the sale of real property or the settlement of fire or other casualty losses 
or items of a similar nature.  

3. Notwithstanding anything to contrary contained herein, the Operator will accrue its 
management fee to the extent necessary at any time to prevent an Operating Deficit, or a default 
by the Owner under the Mortgage Loan. The Operator shall be required to immediately send 
Notice to the Owner, whenever it becomes aware of the existence of an Operating Deficit which 
has not been funded by the Owner.  Such Notice shall also state whether the Operator elects to 
assume the responsibility to accrue its management fee as set forth above. In the event that the 
Operator agrees to accrue its fee, then such fee shall be deferred to the extent necessary to 
prevent an Operating Deficit and/or a default by the Partnership under the Mortgage Loan.  In 
the event that the Operator elects not to assume the responsibility to accrue its fee, the Owner 
shall have the right, exercisable at any time thereafter, to notify the Operator (without any other 
advance notice) to immediately resign as the Operator of the Project. 
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Real Estate Analysis Division 

BOARD ACTION ITEM 
July 28, 2006 

Action Item

Presentation, discussion and possible approval of waiver/revision of the rule in the 2006 
Qualified Allocation Plan (“QAP”) at 10 Texas Administrative Code section 50.3(5) to 
complete the underwriting and recommended credit amount at higher applicable 
percentages than currently described for the 2006 Application Round. 

Requested Action

Approve, deny or approve with changes staff’s request to raise the underwriting 
applicable percentages for the 2006 Application Round to 3.69% and 8.46% for the 30% 
and the 70% credit respectively. 

Background

The applicable percentage is the multiplier that is applied to the qualified basis of a tax 
credit development to provide either a 30% subsidy (4% credit) or a 70% subsidy (9% 
credit) of the development cost for a housing tax credit development.  The United States 
Treasury sets the actual rates on a monthly basis based on the ten year treasury rates.  
Recognizing the variability in this rate over time, the Department underwrites at a spread 
over the actual United States Treasury rate.  Title 10 of the Texas Administrative Code 
section 50.3(5) describes the method by which the Texas Department of Housing and 
Community Affairs shall calculate the applicable percentage in determining the initial 
amount of credits to be allocated to a given development at the time of award. The 
Department has in its rules, for the last several years, used a 10 basis point cushion over 
the greatest of the 1-, 2-, 3- year trailing rates or current rate to account for interest rate 
fluctuations and to provide some cushion for increased construction costs. The following 
chart shows how this cushion has declined over the past five years.

Year (March) 2002 2003 2004 2005 2006 June/July 
06

4% Applicable UW Rate 3.67 3.63 3.56 3.53 3.56 
Actual % at application 3.50 3.40 3.41 3.42 3.46 3.52
~ basis point cushion 17 23 15 11 10 4
9% Applicable UW Rate 8.44 8.33 8.16 8.10 8.17 
Actual % at application 8.17 7.93 7.95 7.97 8.07 8.21
~ basis point cushion 27 40 21 13 10 -4

The actual rate for June and July 2006 for 9% tax credits is higher than the rate which is 
prescribed by the rule for staff to underwrite the 2006 applications. Therefore currently, 
there is no cushion remaining in the underwriting rate for 2006.  While future rates can 
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be difficult to predict, the prevailing trend is that interest rates will likely stay steady or 
increase in the near to mid term.  In addition there has been much discussion and 
anecdotal information to suggest that construction costs will continue to rise at greater 
than normal inflation in the near to mid term.  In an effort to account for these factors and 
return a historical level of cushion in the credit allocation amount provided through the 
applicable percentage, staff has evaluated the potential for increasing the applicable 
percentage for the 2006 application cycle.

The average amount of cushion in terms of basis points of applicable percentage for the 
four years 2002 through 2005 was 16.5 for the 30% subsidy and 25.25 for the 70% 
subsidy.  Using normal rounding and adjusting the current actual rate for June and July to 
provide the average cushion available for the last four years would resulting in applicable 
percentages for underwriting to be adjusted to 3.69% and 8.46%. Allowing such an 
increase in the applicable percentage would only increase the credit for transactions that 
were not already limited in credit by the $1.2 million statutory limit per transaction and 
those that were not already provide as much as is necessary in a gap based approach.  
Though the exact amount is dependent upon the final allocation list and underwriting 
recommendations, staff anticipates the credit increase as a result of the proposed 
applicable percentages to be not more than $1,526,315 ($43 million times 8.46 divided 
by 8.17).

While not directly addressing this circumstance and an increase in the applicable 
percentage or amount of the award, 10 TAC section 50.10(a) provides the Board with 
discretionary circumstances and factors that may be used in making an award of tax 
credits.  Included in those discretionary factors are financial feasibility, efficient use of 
the tax credit, and other good cause as determined by the Board. Staff believes that 
returning the cushion into the applicable percentage will help to secure the financial 
feasibility of the awarded transactions as interest rates and construction costs continue to 
increase.  Ensuring the feasibility of these transactions also means the allocation will be 
efficient and not returned or lost due to infeasibility at some future date.  It is important 
that staff make recommendations that promote the long term health of the 2006 portfolio.  

In addition the original purpose of setting the applicable percentage at a rate less than the 
4% and 9% values, which was the common practice for many years, was to make for a 
more efficient allocation.  This was accomplished during a time of declining and stable 
interest rates and gradually rising construction costs.  However, staff believes that the 
existing rule does not consider current economic conditions which reflect a sustained rise 
in interest rates and construction costs which appear to be increasing at a rate faster than 
inflation.  Therefore staff believes the applicable percentage determination definition 
needs to be modified now and in the 2007 QAP to address to address the changed 
economic conditions.   

Recommendation

Staff recommends that the applicable percentages for underwriting be adjusted to 3.69% 
and 8.46% for developments in the 2006 Application Round.
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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS 

OFFICE OF RURAL COMMUNITY AFFAIRS 

BOARD ACTION REQUEST 
July 28, 2006 

Action Item

The following approvals are recommended related to the use of Texas Community Development Block 
Grant Disaster Recovery Funds totaling $74,523,000 in areas impacted by Hurricane Rita: 

1. Approval of administrative allocations to the Texas Department of Housing and Community 
Affairs (TDHCA), the Office of Rural Community Affairs (ORCA), Deep East Texas Council of 
Governments (DETCOG), East Texas Council of Governments (ETCOG), Houston-Galveston 
Area Council (H-GAC), and Southeast Texas Regional Planning Commission (SETRPC). 

2. Reconsideration of the approval of the housing method of distribution, eligible activities, and 
allocation to DETCOG, SETRPC, and H-GAC; and the non-housing method of distribution and 
allocation to DETCOG, ETCOG, H-GAC, and SETRPC.  Non-housing eligible projects will be 
brought to TDHCA’s Governing Board for approval at a later date.   

Required Action

Action 1: Approval of administrative funds to TDHCA, ORCA, and four (4) Councils of 
Governments (COGs) to administer Texas CDBG Disaster Recovery Funds, as delineated 
in this Board Action Request. 

Action 2:  Approval of method of distribution, eligible housing activities, and housing allocations to 
DETCOG, SETRPC, and H-GAC. 

Action 3: Approval of method of distribution and non-housing allocations to DETCOG, ETCOG, 
H-GAC, and SETRPC.  When the non-housing allocation to the COGs is approved, each 
COG will submit non-housing project recommendations to ORCA, which will in turn 
request to enter into contracts with eligible communities subject to the Governing Board’s 
approval.

Action 4: Direct the TDHCA Executive Director to provide monthly reports for inclusion as a 
report item to the Governing Board. 

Action 5: Approval to temporarily assign TDHCA staff principally in Beaumont.  Staff will travel 
throughout the DETCOG, H-GAC, and SETRPC service regions; staff will provide direct 
technical assistance and ongoing oversight in these regions.   

Action 6: Authorize and direct the TDHCA Executive Director to finalize negotiations for housing 
project deliverables, excluding the amounts for administrative expenses delineated in this 
Board Action Request.

Action 7: Authorize and direct the TDHCA Executive Director to develop contracts with ORCA to 
facilitate the administration of the state funds, as delineated in this Board Action Request. 
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Background

Pursuant to the State of Texas Action Plan (Action Plan) related to the CDBG Disaster Recovery Funds to 
Areas Most Impacted and Distressed by Hurricane Rita, the four (4) COGS in the affected regions 
submitted joint applications to TDHCA and ORCA on June 23, 2006.  After review, deficiency notices 
were sent and have been responded to satisfactorily.   

This Board Action Request supplements the Board Action Item presented to TDHCA’s Governing Board 
on July 12, 2006. Information presented below is in response to requests for additional information from 
TDHCA’s Governing Board. 

Highlights include: 

! Total administration allocation and description of administrative functions to be accomplished.   
! Amount of funding for each eligible housing activity and projected number of households to be 

served by the funding of housing activities. 
! Description of the known housing needs in each region. 
! Description of the timeline to complete housing activities including the sequence of tasks. 

Additional Information: 

! Details on the methods of distribution are in the attached previous Board Action Item presented to 
the TDHCA Governing Board on July 12, 2006 and are recommended to remain as originally 
proposed (Addendum A). 

! Of the $70,796,850 made available to COGs for housing and non-housing activities, the COGs 
requested an allocation of $40,259,276 or 56.87% for housing activities and $30,537,574 or 
43.13% for non-housing activities as a result of the method of distribution process completed by 
COGs in consultation with local officials and constituents.  The methods of distribution are 
consistent with the requirements of the Action Plan. 

! TDHCA, ORCA, and the COGs are requesting a total of $7,487,565, or 10% of the total 15% 
available for all administrative expenses. 
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CDBG DISASTER RECOVERY FUNDING ALLOCATION 

Of the $74,523,000 available to the state of Texas for CDBG Disaster Recovery Funds, the U.S. 
Department of Housing and Urban Development (HUD) limited general administration costs up to 
$3,726,150. The remaining $70,796,850 was made available to COGs for housing and non-housing 
activities in the disaster-affected area through the State of Texas Action Plan (Action Plan).  Pursuant to 
the Action Plan, COGs could request up to $7,079,685 for the administrative expenses of the COGs, 
together with their communities and subgrantees. 

Applications received from the COGs requested $40,259,276 or 56.87% for housing activities and 
$30,537,574 or 43.13% for non-housing activities.  Based on these percentages, the amount available for 
the general administration of housing activities totals $2,118,909 (56.87% of $3,726,150), the amount 
available for general administration of non-housing activities totals $1,607,241 (43.13% of $3,726,150), 
the amount available to the COGs for housing administrative expenses totals $4,025,927 (10% of  
$40,259,276), and the amount available to the COGs for non-housing administrative expenses totals 
$3,053,757 (10% of  $30,537,574), for a total amount available to TDHCA, ORCA, the four (4) COGs, 
and all communities and subgrantees of $10,805,835.  

Of the $10,805,835 available through the Action Plan, TDHCA, ORCA, and the COGs are requesting a 
total of $7,487,565 for all administrative expenses, with the balance of $3,318,270 to be made available 
for housing and non-housing activities.  The allocation of additional project funds to the COGs from 
TDHCA’s and ORCA’s allocation under the Action Plan may require an amendment to the Action Plan, 
subject to HUD approval. 

DETCOG $19,023,243 
SETRPC $38,967,192 
H-GAC $10,706,418 
ETCOG $  2,099,997

TOTAL $70,796,850 
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ADMINISTRATION EXPENSES 

TDHCA $    997,390*  
ORCA  $ 1,396,372*  
DETCOG $    774,503 
SETRPC $ 3,038,659 
H-GAC $ 1,070,641 
ETCOG $   210,000

TOTAL $7,487,565** 

* General administration only 
** Total administration funds requested 

The administrative funds totaled above are inclusive of funds for general administration, planning, and 
project delivery expenses, and are further delineated below for each COG.  General administration 
includes grant application to TDHCA, overall grant management, and required federal audit activities; 
planning includes compiling and analyzing data related to the disaster and developing the method of 
distribution; and project delivery includes activities directly attributable to specific projects, such as code 
enforcement, project soft costs, construction oversight, and any activity directly related to the project.   

Administrative costs will only be reimbursed subject to appropriate documentation of eligible costs 
actually incurred. 

! General administrative expenses are eligible for reimbursement for all four (4) COGs from 
September 25, 2005, through the date of the housing and non-housing allocation award.  The 
three (3) COGs administering housing activities will continue to incur general administrative 
expenses through grant completion. 

! Planning expenses are eligible for reimbursement for all four (4) COGs from September 25, 2005 
through the date of the housing and non-housing allocation award. 

! Project delivery expenses will be incurred by COGs administering housing activities, and by 
communities and subgrantees providing housing and non-housing services from the date of the 
allocation award through grant completion.   
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HOUSING ACTIVITIES 

Total Direct Services  $  36,839,599 
Total General Administration $       538,989 
Total Planning/Project Delivery $    2,880,688
Grand Total   $  40,259,276 

Total Beneficiaries  4,240 

The amounts allocated for direct services and the maximum amounts per activity delineated below were 
determined through the method of distribution process completed by all COGs in consultation and local 
elected officials and constituents. All beneficiaries will be at or below 80% of area median family income. 

Deep East Texas Council of Governments (DETCOG)
Direct Services   $  6,070,531 
General Administration  $    156,822 
Planning / Project Delivery $    517,681
TOTAL   $6,745,034 

DETCOG will directly administer the majority of housing activities; the use of subcontractors will be 
minimal.   

Project Deliverables 
Activity Total

Amount
Maximum per 

Activity
Proposed

Beneficiaries 
Proposed

Assisted Units 
Emergency Repairs $2,170,531 $10,000 804 300* 
Housing Rehabilitation $3,600,000 $25,000 536 200* 
Reconstruction $   300,000 $65,000 16 6* 

Total $6,070,531  1,356 506 
* average household size 2.7 persons 

Description of Need 
DETCOG has identified 1,645 persons from 10 affected counties who have indicated a need for housing 
assistance due to damage caused by Hurricane Rita.  By self declaration, 1,216 have household incomes 
of less than $20,000 per year.  1,362 of these persons are uninsured or underinsured.  DETCOG identified 
potential beneficiaries through unmet needs applications received by the Federal Emergency Management 
Agency (FEMA), assistance requests received through DETCOG’s Section 8 Program, Hurricane 
Disaster Recovery programs administered by DETCOG including grants from the Area Agency on Aging 
and the People of Saudi Arabia, and requests for assistance received through organizations in the region.    
DETCOG is currently maintaining a waiting list and will implement a “first-come-first served” program 
with priority given to special needs populations, including elderly and disabled households. 

Description of Tasks 
DETCOG anticipates that construction will commence October 2006 and be complete by September 
2007, contingent on qualifying eligible beneficiaries, completing plans and specifications, receiving bids 
from qualified construction contractors and receiving environmental clearance prior to that date. 

All construction activities will be inspected a minimum of three times.  Major renovation, reconstruction, 
and new construction projects will be inspected a minimum of 4 times.  Payment for major renovations, 
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reconstruction, or new construction will occur in three phases: (1) at 40% job completion, (2) at 75% job 
completion, and (3) within 30 days after construction completion. 

Description of Project Sites 
DETCOG staff and organizations in the region have conducted several site visits to households that are 
potentially eligible for assistance.  DETCOG has more than 300 photographs of housing units damaged 
by Hurricane Rita.  DETCOG will maintain before and after photographs of all assisted properties. 

Southeast Texas Regional Planning Commission (SETRPC)
Direct Services   $24,000,000 
General Administration  $     340,295 
Planning / Project Delivery $  2,158,241
TOTAL   $26,498,536 

SETRPC will directly administer some of the housing activities but will subcontract with the cities of 
Beaumont and Port Arthur to administer $535,500 in total for housing activities; the use of subcontractors 
will be minimal.  

Project Deliverables 
Activity Total

Amount
Maximum per 

Activity
Proposed

Beneficiaries 
Proposed

Assisted Units 
Emergency Repairs $10,235,000 $25,000 1,385 271 
Housing Rehabilitation $4,850,000 $65,000 229 81 
Down Payment Assistance $2,155,000 $20,000 110 21 
Single Family Rental 
Rehabilitation

$1,000,000 $23,000 44 27 

Demolition * $1,635,000  327 units 382 
Housing Reconstruction $4,125,000 $135,000  70 189 

Total $24,000,000 1,838 971
* to comply with the national objective of  low- and moderate-income benefit, housing units must be  constructed on 
the site and must be occupied by low- and moderate income households during the COGs contract term. 

Description of Need 
SETRPC has identified 10,374 potential beneficiaries through various agencies maintaining databases of 
households needing minor repair, major rehabilitation, or reconstruction in the region.  SETRPC also 
anticipates several referrals from Jefferson County’s HOME Investment Partnerships Program Hurricane 
Rita Disaster Relief program. 

Faith-based organizations in SETRPC are currently replacing roofs and providing some rehabilitation.  
SETRPC has met with representatives from each organization and they are prepared to provide volunteer 
labor as long as it is available to leverage SETRPC funds.  These initiatives target households at 80% and 
below the Area Median Family Income with priority for elderly, disabled, and single parent homes with 
small children.  The groups began work immediately following the storm and have completed fewer than 
800 roofs and other repairs.   

Description of Tasks 

Emergency Repairs 
Emergency repair activities can begin almost immediately upon approval by the TDHCA Governing 
Board of the housing allocation and approval to contract with materials suppliers.  There are numerous 
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groups that need additional materials to complete emergency repairs.  SETRPC has met these groups for 
an initial discussion on program requirements and developed a checklist that will determine whether the 
project qualifies as an emergency.  SETRPC anticipates that emergency repairs will continue over the 
course of the program as the housing stock deteriorates with time and adverse weather conditions.  In 
addition to volunteer groups who will provide labor for emergency repair, SETRPC also anticipates 
contracting to complete some of the work.  SETRPC’s goal is to combine construction bids to obtain 
competitive prices. 

Rehabilitation/Reconstruction
Several hundred homes across the region have been identified as needing either major rehabilitation or 
reconstruction.  For those that have had initial assessments complete, files will be reviewed to determine 
program eligibility.  SETRPC will publish Requests for Contractors in an attempt to identify contractors 
willing to bid on projects.  SETRPC has experienced difficulty in identifying contractors and has only 
identified four (4) that may be willing to bid on this project.  SETRPC’s goal is to have the first group of 
homes available for bid 45-60 days after signing a contract with TDHCA.   

SETRPC anticipates ongoing issues related to finding responsible contractors who meet program 
requirements.  Because of the lack of contractors prepared to work on federally funded projects and 
competition with multi-billion dollar industrial construction projects, SETRPC is at a disadvantage in 
identifying a sufficient contractor pool.  In addition to the actual industrial construction, many of the 
companies may need to provide for housing for an estimated 10,000 temporary workers, which could 
further impact the availability of contractors in the region. 

Description of Project Sites 
SETRPC staff has begun visiting homes, all of which suffered major damage from the storm.  There are a 
total of 43 homes that need major repair, 64 homes that need to be reconstructed, and 4 that are asking for 
assistance in elevation in Sabine Pass alone.   

Additional Information 
The cities of Beaumont and Port Arthur reprogrammed their regular allocation of CDBG funds money 
immediately following the storm for emergency repairs; however, those funds have been exhausted.   

Houston-Galveston Area Council (H-GAC)
Direct Services   $6,769,068 
General Administration  $     41,872 
Planning / Project Delivery  $   204,766
TOTAL   $7,015,076 

H-GAC will subcontract all housing activities to communities in the region.   

Project Deliverables 
Activity Total

Amount
Maximum per 

Activity
Proposed

Beneficiaries 
Proposed

Assisted Units 
Emergency Repair  $2,707,627 $10,000 742 271 
Rehabilitation $2,030,720 $25,000 223 81 
Reconstruction $1,353,814 $65,000 57 21 
New Construction / 
Downpayment 

$   676,907 $75,000 75 27 

Total $6,769,068  1046 382 
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Description of Need 
H-GAC requested that communities eligible for funding under the CDBG Disaster Recovery Fund 
program provide available data on unmet housing needs, including household specific information that 
may be used in determining need as part of their application for the H-GAC funding allocation. H-GAC 
has received preliminary data from the City of Galveston and Harris County for housing activities as 
follows:

City of Galveston 
The city of Galveston is currently maintaining a waiting list for assistance, currently totaling sixty-nine 
(69) beneficiaries. 

Harris County 
Specific data on affected households and housing units is currently being compiled. Preliminary reports 
for Harris County indicated that 11,657 homes received damage as a result of Hurricane Rita with nearly 
all (99%) receiving only minor damage. As most repair costs were covered by insurance, we estimate that 
only 100 households at this time will meet the low- and moderate-income criteria and still require repairs. 

Description of Project Sites 
H-GAC’s method of distribution is based on a formula that integrates two-thirds of the amount of county 
level damage reported to FEMA under the Individuals and Households Program and a one-third allocation 
based on the per capita damage.  The method of distribution was used to determine an amount to be 
allocated to cities and counties for unmet housing needs as follows:   

Brazoria County   $127,315 Conroe   $72,384 
Chambers County   $1,269,062 Galveston  $252,263 
Fort Bend County   $35,533 Houston $739,474 
Galveston County   $460,654 League City  $197,423 
Harris County   $498,169 Missouri City  $7,699 
Liberty County   $2,255,871 Pasadena  $52,439 
Montgomery County  $320,197 Sugar Land  $10,660 
Walker County   $84,196 Texas City  $186,455
Baytown   $199,273 TOTAL $6,769,068

Once H-GAC receives its housing allocation, these cities and counties will propose specific projects to  
H-GAC. Awards will be based on cost effectiveness and ability to meet identified priorities.
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NON-HOUSING ACTIVITIES 

Total Direct Services  $29,772,796 
Total General Administration $    214,816 
Total Planning/Project Delivery $    549,962

Grand Total   $30,537,574

Once non-housing allocations to the COGs are approved, each COG will submit non-housing project 
recommendations to ORCA.  ORCA will subsequently enter into contracts with those communities, 
subject to approval by TDHCA’s Governing Board.   

Since the application deadline, all four COGs have requested additional time to complete their respective 
non-housing project recommendations or to provide the required information to establish eligibility and 
compliance with a national objective.  Each COG has offered separate timelines for submission of non-
housing projects as detailed below.  Once submitted, ORCA will confirm the eligibility and national 
objective compliance of each project and make a formal recommendation for approval to the TDHCA 
Governing Board.   

Deep East Texas Council of Governments (DETCOG)
Total Direct Services  $12,178,209 
Total General Administration $       11,741 
Total Planning/Project Delivery $       88,259
Grand Total   $12,278,209 

For the non-housing method of distribution, DETCOG used FEMA data, Texas Bureau of Insurance data, 
poverty rates, unemployment rates, and population to establish maximum amounts for each city and 
county.  The cities and counties were then asked to make applications up to the maximum amounts set for 
each area.  DETCOG established two priorities for funding.  Priority one included FEMA and NRCS 
match and reimbursement of eligible costs incurred in relation to Hurricane Rita.  Priority two related to 
securing public buildings, water and waste water facilities, medical facilities, and public shelters where 
there was a failure to function during the storm and direct repairs of storm damages.  DETCOG will be 
delivering additional information regarding the projects recommended for funding for ORCA to 
determine eligibility and compliance with a national objective Friday, July 21.   

East Texas Council of Governments (ETCOG)
Direct Services   $ 1,889,997  
General Administration  $      24,313 
Planning / Project Delivery  $    185,687
TOTAL   $2,099,997 

To establish the non-housing needs of the cities and counties in the affected areas ETCOG asked each 
community to complete a project survey detailing each community’s specific needs.  ETCOG received 9 
surveys indicating over $4 million in needs.  Based on the oversubscription of the funds available 
($2,099,997), and relative severity of each community’s request ETCOG chose to recommend all the 
applicants at a reduced rate of the amount requested with the exception of Gallatin ($50,000) and Mt 
Pleasant ($5,000).   Gallatin and Mt Pleasant were recommended for the full amount of their requests due 
to their small amounts in comparison to the remaining 7 communities.  The remaining communities were 
recommended for funding based their low to moderate income populations.  (This process was 
unanimously approved by the ETCOG communities.)  ORCA is currently working with ETCOG to 
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establish eligibility and compliance with a national objective.  These issues should be resolved within the 
next 30-60 days based on the final details concerning eligibility of a few of the projects.   

Houston-Galveston Area Council (H-GAC)
Total Direct Services  $3,616,157 
Total General Administration $     18,639 
Total Planning/Project Delivery $     55,916
Grand Total   $3,690,712 

H-GAC will provide ORCA with recommended projects for non-housing activities pursuant to the Action 
Plan.  Contracts for non-housing activities will be awarded by the TDHCA Governing Board and will be 
entered into between ORCA and each successful applicant. 

For the non-housing method of distribution H-GAC will be conducting a competitive application process 
in which all the eligible counties will compete for $3,616,156 with the caveat that each of eligible county 
will receive at least one award of up to $350,000.  Eligible non-housing activities will include priority one 
match for FEMA PA and HMGP projects, priority two critical infrastructure, and priority three all other 
eligible projects.  H-GAC plans to start taking applications from the eligible communities within 30 days 
of receiving notice to proceed from TDHCA and ORCA.   

South East Texas Regional Planning Commission (SETRPC)
Total Direct Services  $11,928,533 
Total General Administration $     160,123 
Total Planning/Project Delivery $     380,000
Grand Total   $12,468,656 

SETRPC established base allocation amounts for all its eligible cities and counties using the population of 
each community.  The cities and counties submitted applications June 30, 2006 and SETRPC is reviewing 
the applications received to make their funding recommendations to TDHCA and ORCA by August 11, 
2006.  In order to have a broad list of eligible activities that would allow communities to respond to their 
individual most pressing needs, all activities eligible under the Action Plan were listed as eligible 
activities for application with the exception of business loans.  Twenty-three eligible communities within 
the SETRPC region were allocated $12,468,656 for non-housing activities.   

Recommendation: 

Action 1: Staff recommends funding a total administration allocation of $7,487,565. 

Action 2:  Staff recommends approving the method of distribution, eligible activities, and award 
allocations to three (3) COGs for housing activities. 

Action 3: Staff recommends approving the method of distribution and non-housing award allocation 
to four (4) COGs.   

Action 4: Staff recommends approval of the Executive Director to create a format for monthly 
reports for inclusion as a report item to the Board. 

Action 5: Staff recommends approval of a temporary administrative office for TDHCA centrally 
located in the affected area to provide direct and ongoing oversight in the region. 
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Action 6: Staff recommends approval for the TDHCA Executive Director to finalize negotiations 
for housing project deliverables, excluding the amounts for administrative expenses 
delineated in this Board Action Request.   

Action 7: Staff recommends approval for the Executive Director to develop contracts with ORCA to 
facilitate the administration of the state funds, as delineated this Board Action Request.  



Addendum “A” 

1

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS 
SINGLE FAMILY FINANCE PRODUCTION DIVISION 

PORTFOLIO MANAGEMENT & COMPLIANCE DIVISION 

OFFICE OF RURAL COMMUNITY AFFAIRS 
COMMUNITY DEVELOPMENT DIVISION  

BOARD ACTION REQUEST 
July 12th, 2006 

Action Item

Approval of the Council of Governments method of distribution plan, their eligible housing 
activities and initial award allocation recommendations for housing and non-housing activities 
contingent upon resolution of identified application deficiencies.  These awards are for the use of 
Texas CDBG Disaster Recovery Funds. 

Required Action

Approval of staff award recommendations for housing and non-housing activities to the four 
Councils of Government located in the areas impacted by Hurricane Rita.

Background

The Texas Department of Housing and Community Affairs (TDHCA), at the direction of the 
Office of the Governor and in conjunction with the Office of Rural Community Affairs (ORCA) 
has worked with four affected Councils of Governments (COGs) to distribute funds under the 
CDBG Disaster Recovery Funds to Areas Most Impacted and Distressed by Hurricane Rita.  The
Department of Defense Appropriations Act, 2006 (Public Law 109-148, approved December 30, 
2005) appropriated $74,523,000 in Community Development Block Grant funding to be used 
toward meeting unmet housing, infrastructure, public service, public facility and business needs 
in areas of concentrated distress. With the approval and working through the TDHCA Governing 
Board, TDHCA will provide the state administration for housing and ORCA, will provide the  
state administration for non-housing needs.   

TDHCA and ORCA used FEMA data to determine the distribution of housing and non-housing 
related damage across the eligible counties.  The table below shows the resulting funding 
allocation for each applicant as listed in the 2006 State of Texas Action Plan for CDBG Disaster 
Recovery Grantees.  The eligible applicants per the State’s Action Plan are four Councils of 
Government (COGs) – Deep East Texas Council of Governments (DETCOG), East Texas 
Council of Governments (ETCOG), Houston-Galveston Area Council (HGAC), and the South 
East Texas Regional Planning Commission (SETRPC).  These COGs applied on behalf of the 
eligible entitlement communities, non-entitlement communities, and federally recognized Indian 
Tribes within their region.  The U.S. Department of Housing and Urban Development (HUD) has 
mandated that a minimum of Fifty Five percent (55%) of the funds be allocated for housing.   
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Funding Allocation by 
COG

Minimum
Housing Need 
Allocation* 

Non-Housing Need 
Allocation 

Total Allocation 

Deep East Texas Council of 
Governments 

$5,745,034 $13,278,209 $19,023,244 27% 

East Texas Council of 
Governments $ -0- $2,099,997 $2,099,997 3% 
Houston-Galveston Area 
Council $6,694,697 $4,011,720 $10,706,418 15% 
South East TX Regional 
Planning Commission $26,498,536 $12,468,656 $38,967,192 55% 

Total $38,938,268 $31,858,583 $70,796,850 100% 

An application guide was jointly developed by TDHCA and ORCA staff after input was gathered 
from the COGs. The application was made available on May 12, 2006, and Application 
Workshops were conducted the week of May 15th – May 18th, 2006, at each of the COGs.  The 
application deadline due date was June 23, 2006.  The COGs have worked under a very short 
timeline to create a method of distribution for all of the jurisdictions in their respective areas. 
COG staff independently developed different methodologies basing their distribution on a variety 
of statistical information including FEMA, Texas Department of Insurance and Census poverty 
data. Each COG attempted to define unmet needs specific to households below 80% of the area 
median family income.  Each COG met with their respective member jurisdictions and acquired 
public input to gain consensus. When possible, TDHCA and ORCA staff attended public hearings 
and method of distribution workshops hosted by the COGs. Throughout May and early June, 
TDHCA and ORCA staff attended COG organized workshops in Kilgore, Houston, Newton and 
Nacogdoches.  At each of the workshops, it was stressed repeatedly that funding would be 
available to the areas most impacted by Hurricane Rita and to individuals and families with the 
greatest unmet need.  Below is a summary of the applications received listed by housing and then 
by non-housing activities. 

HOUSING ACTIVITIES 

Based on data from damage reports, three of the four COGs are eligible for an allocation of 
housing funds.  In general, these COGs will contract with construction contractors to perform the 
proposed housing activities such as emergency repair, rehabilitation, reconstruction, demolition 
etc.  The Deep East Texas Council of Governments will use this method to administer all of their 
housing funds.  The Southeast Texas Regional Planning Commission will also utilize this 
arrangement for the non entitlement areas of their service region but will make a direct allocation 
of funds to the entitlement cities of Beaumont, Port Arthur and Orange.  The Houston Galveston 
Area Council on the other hand proposed to develop an application process to identify potential 
service providers in eligible areas to be responsible for publicizing, screening and selecting 
beneficiaries and awarding the housing funds.  The application process will be open to local 
governments, housing and community development corporations and the private sector.

1.) Deep East Texas Council of Governments (DETCOG) 

Method of Distribution: 

The Deep East Texas Council of Governments developed a method of distribution for housing 
funds by utilizing FEMA housing assistance data by county, self-reported damage reports from 
each county, individual household unmet need requests and Texas Department of Insurance 
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Reports.  From this data, an allocation was issued to each county based upon the percent of 
estimated loss by county to the total funds available for housing rehabilitation.  DETCOG staff 
will carry out the administration of the housing portion of the program.  Portions of the activities 
will be performed at the COG level by adding additional staff.  Actual construction/rehabilitation 
will be contracted to experienced builders through a Request For Proposal (RFP) process who 
meet the criteria for subcontracted services.  Clients receiving housing assistance will be tracked 
through an automated data base that will prevent duplication of services.  In addition, before 
services are rendered the client’s income will be verified through IRS and Social Security records 
to verify low to moderate income.  FEMA database information and insurance verifications for 
covered losses will be made.  Proof of property ownership will also be obtained through deeds 
and property records.   

The availability of the funds will be publicized by the COG via press releases in local 
newspapers, through public service announcements, informational pamphlets, public notices and 
other forms of outreach throughout the service region.  The program information including the 
application will be provided in English and Spanish.  DETCOG will accept applications in person 
at several locations and by mail.  For emergency repairs, they will use an existing waiting list in 
order to serve persons who have previously applied and proven they were eligible under other 
HUD Section 8 programs administered by the COG.  All applicants who are on an existing 
waiting list must submit new application materials, updated income information, proof of 
ownership and, in general, be re-qualified as eligible for the CDBG Disaster Recovery Fund 
program.  All applicants who exist on a current waiting list will be considered in the order in 
which they existed on that waiting list.  For rehabilitation/reconstruction assistance, applicants 
will be screened for completeness and income verification.  A review team will rate each 
completed and eligible application according to a predetermined ranking system.  The review 
team will make recommendations to the DETCOG Executive Director for final approval. 

Eligible Activities: 
For housing assistance, the following activities are listed below with the maximum level 
of financial assistance: 

Emergency Repair:  $10,000 
Rehabilitation:  $25,000 
Reconstruction:  $65,000 
Acquisition/Construction:  $40,000 

2.) Houston-Galveston Area Council (HGAC) 

Method of Distribution: 

The Houston-Galveston Area Council developed a method of distribution for housing funds based 
on a formula that integrates two-thirds of the amount of county level damage reported to FEMA 
under the Individuals and Households Program and a one-third allocation based on the per-capita 
damage.  Entitlement city allocations were based on their percentage of county population.  Based 
on these formulas, an allocation was assigned to each county with the Council’s service region 
and to each entitlement community.   

For the actual service delivery, HGAC will issue a Request For Applications.  Eligible applicants 
will consist of units of local government, housing and community development corporations and 
for profit organizations.  Contract awards will be based on cost effectiveness and the ability to 
meet identified priorities.  Successful applicants will become housing services subcontractors 
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under this program.  HGAC and its Board of Directors will provide oversight for the contractor 
selection process and be responsible for ensuring compliance.  Project beneficiaries will be 
identified by holding a series of local and regional workshops to inform citizens about the 
program procedures.  In addition to addressing unmet need and individuals and families impacted 
by Hurricane Rita, additional priorities for assistance will be based on income, form of ownership 
and no delinquent property tax liabilities. 

Eligible Activities: 
For housing assistance, the following eligible activities are listed below with the level of 
financial assistance: 

Emergency Repair:  $10,000 
Rehabilitation:  $25,000 
Reconstruction:  $65,000 
New Construction:  $75,000 

3.) Southeast Texas Regional Planning Commission (SETRPC) 

Method of Distribution: 

The Southeast Texas Regional Planning Commission developed a method of distribution for 
housing funds based on the number of households, unmet housing needs related to Hurricane Rita 
and severity of damage within each area.  The funds were then divided into two separate 
allocations:  Entitlement cities and non-entitlement cities.  SETRPC will administer the housing 
funds for the non-entitlement areas of the region.  The cities of Beaumont and Port Arthur will 
receive a direct allocation based on the criteria listed above and will be responsible for submitting 
a Plan for Distribution and Administration to SETRPC that will in turn be presented to the 
TDHCA Executive Director for approval.  Once approved, the TDHCA Executive Director will 
provide an update to the TDCHA Board.  The city of Orange’s allocation will be included in the 
amount administered by SETRPC.  Since Orange is the lead entity in the Orange HOME 
Consortium that is administered by SETRPC and since Orange County has chosen to have 
SETRPC administer their state disaster HOME funds, it was determined that this would help to 
alleviate confusion among residents of the community and would make administering the funds 
more consistent.  Therefore, only the cities of Beaumont and Port Arthur will administer their 
own allocation of funds.  Each city’s allocation of funds and the non-entitlement allocations are 
listed below: 

City of Beaumont - $4.9 million 

City of Port Arthur - $5.3 million 

City of Orange - $1.8 million* 

Non-entitlement areas of Jefferson, Hardin and Orange counties - $12 million 

*To be added to the $12 million non-entitlement allocation 

All recipients must be 80% or below of the Area Median Family Income (AMFI).  A pre-
application is currently available that will establish income levels and amount of any other 
assistance that has been received or is pending.  These applications are being time-stamped as 
they are received and will be addressed on a first-come, first-served basis.  If the applicant is 
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deemed “eligible” based on this initial information, then an assessment will be done on their 
home to determine the extent of their need and to obtain more extensive information.  Priority 
will be given to elderly, disabled and families with small children or medically fragile family 
members.  SETRPC will carry out the administration of the non entitlement allocation of housing 
funds by using their staff.

Eligible Activities: 
For housing assistance, the following eligible activities are listed below with the level of financial 
assistance: 

Emergency Repair:  $25,000 
Rehabilitation:  $65,000 
Downpayment Assistance:  $20,000 
Renter Occupied Rehabilitation:  $23,000 
Reconstruction:  $135,000 
Demolition:  $5,000 

NON-HOUSING ACTIVITIES 

Due to condensed time constraints, none of the applicants were able to provide their 
recommended list of non-housing projects but will forward this information to ORCA within the 
next month or two for subsequent consideration and possible approval by the TDHCA Board.  
For non-housing activities, the COGs will recommend projects for award.  Based on this 
recommendation ORCA will confirm eligibility and compliance with a national objective and 
enter into individual contracts with the cities and counties to perform the proposed activities.  
Although non-housing activities consisted primarily of FEMA Public Assistance match 
and FEMA Hazard Mitigation Grant Program match, other eligible activities such as 
flood and drainage projects, roads/bridges, water and wastewater facilities and other 
eligible CDBG activities were proposed.  Initially the FEMA reimbursement was based 
on a 75%/25% split for public assistance.  Subsequently, approval has been granted for a 
match reimbursement based on a 90%/10% split for all public assistance projects 
impacted by Hurricane Rita.  All Hazard Mitigation Grant Program match requirements 
will remain 75%/25%.  While Congress has issued this additional consideration for match 
on all public assistance projects, FEMA has not yet determined how or when these 
additional funds will be awarded.  Once localities receive their additional reimbursement 
based on this decision, proposed non-housing projects may be revised to reflect this 
adjustment.   

1.) Deep East Texas Council of Governments (DETCOG)

Method of Distribution: 

For non-housing activities, the method of distribution considered by DETCOG included FEMA 
data used by TDHCA and ORCA in determining the allocation to each COG.  Additionally, 
DETCOG factored in Texas Bureau of Insurance data, poverty rates derived from the U.S. 
Census and unemployment by county as compared to the state average unemployment rate and 
disaster funds received prior to these CDBG funds being available.  They also used city and 
county population data to determine the amount of funds by city/county.   
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Eligible Activities: 

For non-housing assistance, eligible activities are categorized into two priorities.  Priority number 
one is reimbursement of costs to cities and counties for Hurricane Rita Disaster Recovery.  This 
includes funds expended for FEMA Project Worksheets requiring match or match required by 
NCRS Project Agreements or Hazard Mitigation Grant Program funding from FEMA.  Priority 
number two is for projects to secure public buildings, water and wastewater facilities, hospitals 
and medical facilities and public shelters against power outages or reimbursements for storm 
damages.  Based on the method of distribution outlined above and a need assessment provided to 
each entity, a dollar value was assigned along with a proposed project to each city and county 
within the COG service region.  The COG received applications June 16, 2006, and provided a 
recommendation for funding with a brief summary of each proposed project in the application.  
Additional information is needed to determine eligibility and compliance with a national 
objective.  The information has been requested through the deficiency process.   

2.) East Texas Council of Governments 

Method of Distribution: 

Based on FEMA and other damage reports, the East Texas Council of Governments did not 
receive an allocation of housing funds but did receive an allocation for non-housing activities. On 
March 31, 2006, ETCOG mailed a packet of program information to each city and county official 
within the eligible six county area.  The packet contained information on the program, the 
proposed action plan, application guidelines, timelines and a project survey.  The survey 
instrument was due back on April 17, 2006.  Nine cities responded to the survey requesting over 
$4 million in funding although only $2 million was available.  ETCOG staff evaluated each 
request utilizing a combination of three factors; including the number of low to moderate income 
individuals living within each city, survey results and regional priorities such as 
Public/Community Shelters, FEMA Infrastructure/Hazard Mitigation Grant Program match 
reimbursements and equipment.  Based on this information, it was determined that two award 
methods could be utilized.  All projects could be scored utilizing the criteria listed above or each 
project could receive a partial funding recommendation.  The partial funding proposal was 
submitted at an April 27, 2006 workshop and an all cities agreed this would be the most equitable 
process.

Eligible Activities: 

For non-housing assistance, eligible activities were categorized into three priorities.  These 
include Public/Community Shelters, FEMA Infrastructure/Hazard Mitigation Grant Program 
match requirements and equipment.  Although a list of cities and counties and award amounts 
were provided in the application, additional information and clarification is needed to determine 
eligibility and compliance with a national objective before contracts can be executed.  The 
information has been requested through the deficiency process.

3.) Houston-Galveston Area Council (HGAC) 

Method of Distribution: 

For non-housing activities, the method of distribution will be based on a competitive pool of 
applicants that will compete against each other based on scoring criteria.  A minimum of one 
project per affected county will be eligible to receive an award up to $350,000.  Within 30 days of 
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receiving a notice to proceed from TDHCA and ORCA, HGAC will finalize a Non-Housing 
Assistance Application Guidebook.  Interested applicants will apply for projects and applications 
will be reviewed for completeness in the order in which they are received.  A review team will 
rate each completed and eligible application according to a predetermined ranking system.  Upon 
receipt of the recommendations from the review team, HGAC will prepare a prioritized list of 
projects to submit to ORCA for funding consideration.  More information has been requested 
regarding the ranking system to be used via the deficiency process.  

Eligible Activities: 

Eligible activities for non-housing include local match for FEMA hazard mitigation grant 
program projects and critical infrastructure projects.  Projects will be submitted as described 
under the method of distribution and will be scored on a competitive basis.  HGAC will be 
responsible for advertising the availability of the non-housing program and for accepting 
applications from the counties and entitlement cities.  Applications will be reviewed by HGAC 
staff for completeness and a prioritized list of projects will be submitted to ORCA for funding 
consideration.

4.) Southeast Texas Regional Planning Commission (SETRPC) 

Method of Distribution: 

For non-housing, the method of distribution was a multi-tier level of funding set by the Hurricane 
Rita Non-Housing Advisory Committee.  No scoring of applications will be involved and each 
entity will submit an application for reimbursement for uncompensated losses.   

Eligible Activities: 

Eligible activities include FEMA Public Assistance, FEMA Hazard Mitigation Grant Program, 
NRCS-USDA flood and drainage projects and other CDBG eligible activities.  Applications for 
non-housing activities will be accepted by SETRPC on June 30, 2006.  Reviews will be 
completed by July 21, 2006 and forwarded to ORCA by August 11, 2006.   

Summary and Other Information:   

A joint review of the applications was completed by TDHCA and ORCA staff and a joint 
deficiency notice was issued on the method of distribution and allocation of funds.  Programmatic 
deficiency responses are due to the Department no later than Friday July 7th.  In order for the four 
Councils of Government to proceed with their recovery efforts, staff is recommending the 
following funding recommendations for housing and non-housing activities contingent upon 
satisfactory resolution of the identified deficiencies.  Deficiencies consisted of a lack of 
environmental information, incomplete detailed budget information and questions relating to the 
method of distribution.  

TDHCA and ORCA will continue to work with each COG to finalize administrative costs for 
housing and non-housing activities.  Once non-housing applications from the COGs are submitted 
to ORCA, they will confirm eligibility and compliance with a national objective and will 
recommend the proposed projects to TDHCA staff who in turn will recommend to the TDHCA 
Board for subsequent approval.   
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! Due to a limited timeline, application workshops were conducted on May 15th -18th, 2006, 
and the application deadline due date was June 23, 2006.  As a result, none of the 
applicants were able to identify their recommended list of non-housing projects but they 
will forward them to us within the next month or two for subsequent TDHCA Board 
approval.  Although there were numerous deficiencies identified during the application 
review process, staff is continuing to work with each of the COGs to resolve them 
satisfactorily.   

! A format for monthly status reports will also be created and distributed to each COG.  A 
copy of the monthly report will be included in the TDHCA Board book as an Executive 
Director’s report item.   

! Also, HUD and the Office of the Inspector General will be conducting a joint technical 
assistance visit with TDHCA and COG staff.   

! TDHCA and ORCA received approval of their grant agreement from the U.S. 
Department of Housing and Urban Development (HUD) on June 19, 2006.

Recommendation: 

Staff recommends that the Board: 

Approve the funding recommendations listed below based on the requested amount for housing 
vs. non-housing resulting in a proposed split is 56.76% for housing activities and 43.24% for non-
housing activities.

Application Number Applicant

Housing 
Project Funds 

Requested 
(56.76%) 

Non-Housing 
Project Funds 

Requested 
(43.24%) 

Total 
Funds 

Requested 
2006-0001 CDBGDR ETCOG -0- $2,099,997 $2,099,997 
2006-0002 CDBGDR DETCOG *$6,745,034 $12,278,209 $19,023,243 
2006-0003 CDBGDR SETRPC $26,498,536 $12,468,656 $38,967,192 
2006-0004 CDBGDR HGAC $6,945,724 $3,760,694 $10,706,418 
4 Applications TOTALS  $70,796,850 

Approve each COGs method of distribution and their proposed eligible housing activities.

Approve a temporary administrative office for TDHCA centrally located in the affected area to  
provide direct and ongoing oversight in the region. 

Delegate authority to the TDHCA Executive Director to finalize negotiations for housing activity 
contracts including budgets for administration and project delivery costs.   

Approve the Executive Director to create a format for monthly reports for inclusion as a report 
item to the Board. 

Approve the Executive Director to develop contracts and/or Memorandums of Understating with 
ORCA to facilitate the administration of the state funds. 
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SINGLE FAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
JULY 28, 2006 

Action Item

Presentation, discussion and possible approval of a Notice of Funding Availability (NOFA) in 
the amount of $4,200,000 of HOME funds for additional Owner Occupied Housing Assistance in 
hurricane impacted areas.  

Required Action

Approval, amendment or denial of the Notice of Funding Availability (NOFA). 

Background

On October 4, 2005 the United States Department of Housing and Urban Development issued a 
waiver of HOME requirements for Participating Jurisdictions (PJs) in Presidentially Declared 
Disaster Areas due to Hurricane Rita.  One of the HOME requirements that was waived is the 
requirement that 15% of funds be set aside for Community Housing Development Organizations 
(CHDOs).  The requirement that a PJ use 15% of its allocation for CHDO activities was 
suspended for the PJ’s for FY 2005 and FY 2006. The total amount of CHDO funds for FY 2005 
is $6,501,496.  The total amount of CHDO funds for FY 2006 is $6,095,463, totaling 
$12,596,959 in funds eligible under this waiver for both fiscal years.  

On March 20, 2006 the Board approved the award of $8.3 million of HOME funds to twelve 
HOME applicants who responded to a HOME Hurricane Rita NOFA, which was published in 
the Texas Register on January 27, 2006. The twelve HOME contract administrators will provide 
owner occupied housing assistance to households directly affected by Hurricane Rita.  Consistent 
with the earlier NOFA, assistance to eligible households is provided in the form of a grant for 
households with incomes at or below 30% of the Area Median Family Income (AMFI), as 
defined by HUD.  For households whose income is between 31% and 50% AMFI, assistance will 
be in the form of a 5-year deferred forgivable loan.  For households whose income is between 
51% and 80% AMFI, assistance will be in the form of a zero percent repayable loan. 

The NOFA proposed in this action item for approximately $4.2 million reflects the balance of 
funds from the approximately $12.5 million, under the waiver, less the $8.3 million already 
committed.  To be consistent with the previous Rita Disaster contracts, and to prevent confusion 
for the Contract Administrators, it is recommended that the requirements of this NOFA be 
similar to the previous NOFA released in January, 2006. 

Executive Order No. RP59 issued by Governor Rick Perry, suspending State rules and 
regulations that may inhibit or prevent prompt response, was in effect at the time the first HOME 
Rita Disaster NOFA was released. Executive Order No. RP59 has now expired, and has not been 
extended.  Therefore, all state statutes will apply to funds under this NOFA.  It should be noted 
that the following sections of the State Government Code will affect this NOFA. 
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Section 2306.111(c) requires that 95% of HOME funds be allocated to areas in a non-
participating jurisdiction.  Consequently, this may exclude these funds from being expended in 
many of the areas that have the greatest housing hurricane damage. 

Section 2306.111(d) requires that a Regional Allocation Formula (RAF) be used to allocate 
HOME funding. Therefore, the RAF must be used to distribute this NOFA’s funding.  The RAF 
objectively measures the affordable housing need and available resources in 13 State Service 
Regions used for planning purposes and further indicates the distribution between rural and 
urban/ex-urban areas. This NOFA’s funding will be distributed by the RAF for the two State 
Service Regions affected by Hurricane Rita, Regions Five and Six, and for which the CHDO 
waiver from HUD applies.  It should be noted that because the RAF is based on general housing 
need, this NOFA’s funding will not be distributed amongst those two regions based on the 
degree of hurricane housing damage.  Table 1 below lists the Regional Allocation. 

Region

Place for 
Geographical 

Reference

Regional 
Funding 
Amount

Regional 
Funding 

%
Rural Funding 

Amount

Rural 
Funding 

%
Urban/Ex-Urban 
Funding Amount

Urban/Ex-Urban 
Funding %

5 Beaumont 2,123,954$    50.6% 1,839,703$    86.6% 284,251$              13.4%
6 Houston 2,076,046$    49.4% 563,291$      27.1% 1,512,755$          72.9%

TOTAL 4,200,000$    100.0% 2,402,994$    1,797,006$           

The following sections of Title 10, Part 1, Chapter 53 Texas Administrative Code are requested 
to be waived by the Board in accordance with 53.62(d) to ensure consistency with the prior 
similar NOFA and to maximize participation. The waivers will allow this NOFA to be consistent 
with the previous NOFA released in January, 2006.

53.54 (1) – Maximum HOME award.  Waiver will allow applicants to apply for up to 
$500,000.  The previous NOFA had a funding distribution method that was tiered, where eligible 
counties were assigned maximum award amounts ranging from $150,000 to $2 million, based on 
hurricane housing damage.  Because the RAF does not tier funds in its calculation, staff believes 
this waiver will help encourage applicants who were categorized in the low end of the tier in the 
previous NOFA, and did not apply, to submit an application for the maximum funds allowable. 

53.54(1)(A) – Contract term.  Waiver will allow consistency in program administration so that 
contracts awarded under this NOFA are similar to the Rita disaster contracts already awarded. 
Contract terms will be for 12 months instead of 18 months.  Contracts awarded under the 
previous NOFA are 12 month contracts. 

53.59(b)(3) and 53.61 – Minimum score requirements, and Selection Criteria.  Applications 
will be received and recommended for funding on a first come first serve basis for each region 
and rural and urban/ex-urban categories, again in accordance with the similar requirements of the 
previous NOFA.  An application deadline due date of September 11, 2006 is proposed.  
Applications will be date and time stamped as they are received.  Applications will be reviewed 
to ensure they meet all requirements listed in the eligibility checklist.  Staff is also 
recommending the scoring requirement under 53.61 be waived.  Since the match requirement has 
been waived by HUD, most applicants would be unable to meet the scoring threshold 
requirement.  



6/20/06
11:55 a.m. 

3

Recommendation

Staff recommends approval of Hurricane Rita Single Family HOME Program NOFA as attached. 
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Texas Department of Housing and Community Affairs 
HOME Investment Partnerships Program 
Notice of Funding Availability 
Hurricane Rita Disaster Relief 

The Texas Department of Housing and Community Affairs (Department) announces the 
availability of approximately $4,200,000 for Hurricane Rita Disaster Relief funds under the 
HOME Investment Partnerships Program (HOME).  The availability and use of these funds are 
subject to the State HOME Rules (10 TAC Chapter 53) and the Federal HOME regulations 
governing the HOME Program (24 CFR Part 92), unless specifically stated herein.  Please note 
that some HOME Program requirements have been waived by the United States Department of 
Housing and Urban Development for participating jurisdictions in Presidentially declared 
disaster areas due to Hurricane Rita.  

ALLOCATION OF HURRICANE RITA DISTASTER RELIEF FUNDS 
No Single Family activities will be funded in a Participating Jurisdiction (PJ).  In accordance with 
2306.111(c), funds under this NOFA are subject to the Regional Allocation Formula process. 

ELIGIBLE APPLICANTS 
As declared by the Governor, the following Texas Counties, affected by Hurricane Rita are 
eligible to apply for funds.  The Counties of Brazoria, Fort Bend, Hardin, Jefferson, Liberty, 
Montgomery, and Orange may apply for these funds; however, these counties may only assist 
households in cities/places that are not part of a PJ or a member of a consortium.  The affected 
counties are located in Uniform State Service Regions 5 and 6. 

1.  Angelina 
2.  Brazoria 
3.  Chambers  
4.  Fort Bend
5.  Galveston 
6.  Hardin
7.  Harris
8.  Jasper 
9.  Jefferson  
10. Liberty
11. Montgomery
12. Nacogdoches 
13. Newton 
14. Orange
15. Polk 
16. Sabine 
17. San Augustine 
18. San Jacinto 
19. Shelby 
20. Trinity 
21. Tyler
22. Walker 
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Pursuant to the Regional Allocation Formula, the table below shows the allocation of funds to 
the Two Uniform State Service Regions and the corresponding rural and urban/ex-urban 
distribution within each region. 

Table 1:  Regional,  Rural, and Urban/Ex-Urban Funding Amounts 

Region

Place for 
Geographical 

Reference
Regional 

Funding Amount

Regional 
Funding 

%
Rural Funding 

Amount

Rural 
Funding 

%
Urban/Ex-Urban 
Funding Amount

Urban/Ex-
Urban 

Funding 
%

5 Beaumont 2,123,954.00$  50.6% 1,839,703.00$    86.6% 284,251.00$      13.4%
6 Houston 2,076,046.00$  49.4% 563,291.00$      27.1% 1,512,755.00$   72.9%

TOTAL 4,200,000.00$  100.0% 2,402,994.00$   1,797,006.00$

CONTRACT TERM 
10 TAC 53.54(1)(A) has been waived by the Texas Department of Housing and Community 
Affairs’ (TDHCA) governing board, therefore, the Contract period for the written agreement with 
the Department will be for 12 months.  

MAXIMUM CONTRACT AMOUNTS 
10 TAC 53.54(1) has been waived by the TDHCA Governing Board; therefore, the maximum 
award per contract under this NOFA is $500,000. 

DESCRIPTION OF ACTIVITIES  
Owner Occupied Housing Assistance (OCC), rehabilitation or reconstruction cost assistance, is 
provided to homeowners affected by Hurricane Rita for the repair or reconstruction of their 
existing home.  The home must be the principal residence of the homeowner. 

Assistance will be provided in the form of a grant for households whose income is at or below 
30% of the Area Median Family Income (AMFI) as defined by HUD.   Assistance will be in the 
form of a five year deferred forgivable loan, for households whose income is between 31% and 
50% AMFI, as defined by HUD.  Assistance will be in the form of a 0%, thirty-year repayable 
loan, for households whose income is between 51% and 80% AMFI, as defined by HUD.

At the completion of the assistance, all properties must meet all applicable codes and 
standards, as specified in the application guide.  In addition, all housing that is reconstructed or 
rehabilitated with HOME funds must meet all applicable local codes, rehabilitation standards, 
ordinances, and zoning ordinances in accordance with 24 CFR 92.251(a).  If a home is 
reconstructed, the applicant must also ensure compliance with the universal design features in 
new construction, established by §2306.514, Texas Government Code, required for any 
applicants utilizing federal or state funds administered by the Department for the construction of 
single family homes.

REVIEW OF APPLICATIONS 
Applications will be accepted from 8:00 a.m. until 5:00 p.m., Monday through Friday, excluding 
federal and state holidays, on an on-going basis until such time as all funding has been 
committed, or Monday, September 11, 2006. Applications will be accepted, reviewed, and 
recommended to the Department’s governing Board in accordance with the State of Texas 
HOME Program Rules, 10 TAC 53. 
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All applications for funds will be reviewed to ensure that the application meets all eligibility 
requirements. 10 TAC 53.59(b)(3) and 53.61 have been waived by the TDHCA Governing 
Board, therefore applications will not be competitively scored.  Applications will be received on a 
first come first serve basis for each region and rural, and urban/ex-urban categories.  
Application deficiencies may be cleared through the application deficiency process.  
Applications will be selected on a first come, first served basis.  Funding recommendations will 
be presented to the TDHCA Board of Directors for approval.  

APPLICATION PROCEDURES, FINAL FILING  
The HOME Application Guide will be available on the Department’s website at 
www.tdhca.state.tx.us or you may call (512) 475-3993 to request an application copy.  
Applications must be on forms provided by the Department, and cannot be altered or modified 
and must be in final form before submitting them to the Department.   

Applications mailed via the U.S. Postal Service must be mailed to: 
Texas Department of Housing & Community Affairs 
Single Family Finance Production Division 
P.O. Box 13941 
Austin, Texas 78711-3941 

Applications mailed by private carrier or hand-delivered will be received at the physical address 
of:
Texas Department of Housing & Community Affairs 
Single Family Finance Production Division 
221 East 11th Street 
Austin, Texas 78701 

This NOFA does not include text of the various applicable regulatory provisions that may be 
important to the HOME Program.  For proper completion of the application, the Department 
strongly encourages potential applicants to review the State and Federal regulations and to 
attend application training workshops.   

APPLICATION WORKSHOPS 
The Department will present one-day HOME Program Application Workshops that will provide 
an overview of the HOME Program, application preparation and submission, evaluation criteria 
and information about the major Federal and State requirements that may affect a HOME 
project.  The HOME Application Workshop schedule and registration will be posted on the 
Department’s website at www.tdhca.state.tx.us.

RESOLUTION REQUIREMENTS 
The Department requires that all applications submitted must include an original resolution from 
the applicant’s direct governing body authorizing the submission of the application. 

AUDIT REQUIREMENTS 
An applicant is not eligible to apply for funds or any other assistance from the Department 
unless a past audit or Audit Certification Form has been submitted to the Department in a 
satisfactory format on or before the application deadline for funds or other assistance per 10 
TAC §1.3(b).  This is a threshold requirement outlined in the application, therefore applications 
that have outstanding past audits will be disqualified. Staff will not recommend applications for 
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funding to the Department’s Governing Board unless all unresolved audit findings, questions or 
disallowed costs are resolved per 10 TAC §1.3(c).









































































































Real Estate Analysis Division 

BOARD ACTION ITEM 
July 28, 2006 

Action Item

Request for Proposals (RFP) for a Market Study of San Antonio Metropolitan Statistical Area 
(MSA).

Required Action

Approval of the RFP for a Market Study of San Antonio MSA. 

Background

In September 2005 the Department published an RFP for a market study to evaluate the need for 
affordable housing in the Houston area. The Multifamily Housing Needs Assessment for the 
Houston-Baytown-Sugar Land Metropolitan Statistical Area, published in February of 2006, 
contains demographic information as well as an analysis of the affordable housing supply and 
anticipated demand for the years 2006 through 2009. The Multifamily Housing Needs Assessment 
serves as a resource and a reference document for developments proposed in the Houston MSA. 
Real Estate Analysis underwriting reports for developments proposed in the Houston MSA have 
considered the conclusions and findings of the study. 

The attached RFP for a market study of the San Antonio MSA is very similar to the RFP for the 
Houston MSA market study. The RFP does not specify a methodology for calculating demand; 
the applicants propose their demand methodology in the RFP and the final methodology is 
developed in coordination with the Department. The tentative timeline for the San Antonio 
market study is as follows: publish the RFP on August 11th; RFP due on September 1st; contract 
execution on September 22nd; and final report due on December 1st.

Recommendation

Staff recommends approval of the RFP for the market study of the San Antonio MSA.  
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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS 
Request for Proposals to Provide

Market Analysis of the San Antonio Metropolitan Statistical Area 

I. PURPOSE OF THE REQUEST 

The Texas Department of Housing and Community Affairs (the Department or TDHCA) is requesting proposals 
to provide market analysis relating to affordable housing in the San Antonio Metropolitan Statistical Area (“the 
MSA”).  The report will be made available to the public and may be used by TDHCA to aid in decisions 
regarding its various programs. 

II. SCOPE OF WORK 

The selected applicant will evaluate the need for additional affordable rental housing in the San Antonio MSA 
and issue a user friendly report for TDHCA. The respondent will define and analyze submarkets within the 
MSA as part of the overall report.  Each submarket analysis will contain the following: 

A. Demographic Information 
1. Describe the submarket’s general characteristics including a map and an explanation for the selection 

of the boundaries. Discuss the predominant form of local government and all local government 
jurisdictions including overlaps and shared responsibilities. Provide additional maps of the submarket 
clearly identifying major transportation linkages and significant area amenities including retail, 
medical and educational facilities. 

2. Describe the current economy for the submarket including existing major industries and any new or 
anticipated major employment impacts including tax incentives offered for relocation.  

3. Provide 2000 US Census data, current year estimates and five year projections for population and 
households, citing current, commonly used and well documented data sources. Provide a breakdown of 
households by tenure, income, household size, and age of head of household. Provide an analysis of 
the trends and/or shocks indicated by the data.  

B. Housing Supply Analysis 
1. Describe the existing housing supply including total number of units, occupancy, absorption, tenure, 

number of bedrooms, typical square footages, unit and development amenities and overall condition 
and quality of residential supply. Include information on population served (market rate, low income, 
and project-based assistance) and targeted population (family, independent senior and special needs 
populations). Provide an analysis of the existing housing supply and its effect on the demand for new 
modern units. Identify the number of units that are candidates for rehabilitation versus replacement; 
categorize by number of bedrooms. 

2. Describe all rental developments approved by TDHCA, under construction or unstabilized (less than 
one year at 90% occupancy). Discuss information on planned properties in the submarket and an 
assessment of their impact on the market in relation to demographic trends.

3. Provide rental data including rental housing stock by population served (market rate, low income and 
project-based assistance) and type of occupancy (family, independent senior and special needs 
populations). Include current rents charged, typical concessions, market vacancy rates and absorption 
rates.

C. Analysis of Anticipated Demand 
1. Provide detailed analysis of total demand by income group (less than 30%, 31% to 40%, 41% to 50%, 

51% to 60% and 60% to 80%, 81% to 100% of AMFI), number of bedrooms, and targeted population 
(family, independent senior, and special needs populations). 

2. Provide a clear identification of the demand calculation methodology. The demand calculation 
methodology may ultimately be developed collaboratively with the Department. The demand 
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calculation should include population and household growth and other sources that will be defined and 
mutually agreed to by the Contractor and the Department. The demand calculation will be defined in 
the contract for services. The demand calculation methodology will be consistent throughout the 
market study based on targeted population. 

3. The analysis should clearly identify the impact of Hurricane Katrina on affordable housing demand 
including the effect on rents charged, concessions, market vacancy rates and absorption rates.   

4. The demand analysis should identify the demand for additional affordable housing units for the periods 
ending January 2006 (baseline), January 2007, January 2008, and January 2009. 

D. Summary and Conclusions 
Present summary and conclusions for each submarket in a table that identifies the affordable housing 
need (total demand less existing, approved, under construction and unstabilized supply) by income 
group, number of bedrooms, and targeted population. 

E. Appendix 
Include demographic data used to complete the analysis, any relevant third party information, and a list 
of references cited in the body of the report. 

III. RESPONSE TIME FRAME AND OTHER INFORMATION 

Response Due: September 1st, 2006, 5:00 pm 
Notification:  September 8th, 2006 
Draft Analysis: November 10th, 2006 
Final Analysis:  December 1st, 2006 

Proposals must comply with rules and statutes relating to purchasing in the State of Texas. Late and/or unsigned 
proposals will not be considered. The person submitting the proposal must have the authority to bind the 
organization in a contract. 

Three hard copies of the proposal should be delivered to the following address: (facsimiles will not be accepted) 

Texas Department of Housing and Community Affairs 
Attn: Brenda Hull, Real Estate Analysis 
221 East 11th Street 
PO Box 13941 
Austin, TX 78711-3941 

(512) 475-3357 

All costs directly or indirectly related to the preparation of a response to this RFP shall be the sole responsibility 
of and shall be borne by the applicant. 

It is the express policy of the Department that parties responding to this request refrain from initiating any direct 
contact or communication with members of the Board of Directors with regard to this Request for Proposals 
during the selection process.  Any violation of this policy will be considered a basis for disqualification. 

Additional information regarding this RFP may be obtained from Brenda Hull at TDHCA.  All requests must be 
in writing to (512) 475-4420 (fax) or brenda.hull@tdhca.state.tx.us (email).  All questions and responses will be 
made available to all applicants via the Department’s website (www.tdhca.state.tx.us/rea/) and will be subject to 
disclosure under the Public Information Law. 

TDHCA shall not be obligated to proceed with any action and may decide it is in the Department’s best interest 
to refrain from pursuing any selection process. 

IV. RESPONSE FORMAT 
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A. Each item in Section V of this Request for Proposals must be addressed. 
B. Identify the item to be addressed in the introduction to each response. 
C. Please limit your response to 20 pages of text with additional information such as sample work, additional 

resumes and references submitted in appendix form. 

V. PROPOSAL CONTENT 

A. General Information 
Provide information regarding the applicant including, but not limited to: 

1. Resumes of personnel assigned to the market analysis prepared under this RFP; 
2. Number of market studies performed by the applicant for multifamily properties; attach a 

descriptive list of types of assignments performed since 2000; a complete list of assignments 
performed is not necessary, but may be included in the appendix; 

3. Description of market analysis similar in size and scope to that required by this RFP; 
4. Description of familiarity with transactions involving federal and state housing programs;  
5. Description of unique qualifications including experience specific to the San Antonio area; 
6. Certification that the Applicant and its principals and key staff assigned to this proposal does not 

currently and is not anticipated to have an ownership interest in an entity that will apply for an 
allocation of funds or tax credits for affordable housing from the Department within twelve 
months of the due date; additional certification that the Applicant and its principals and key staff 
assigned to this proposal does not currently and is not anticipated to have an ownership interest 
in  an entity that will enter into contract to sell property associated with an allocation of funds or 
tax credits for affordable housing from the Department within twelve months; additional 
certification that the applicant has not been barred from receiving funds from the Department or 
has been removed from the Department’s approved list of market analysts for failure to perform 
a market study with the Department’s guidelines any time in the last 24 months.  

B. Approach 
1. Provide a list of the labeled submarkets with a description of the defined boundaries for each 

and the methodology used to determine the boundaries; include population of each; 
2. Provide maps of the MSA with each submarket clearly delineated and labeled;  
3. Provide a description of the source data to be used and the methodology proposed for analysis; 
4. Provide a detailed description of the proposed demand calculation. Include information on the 

analysis of the impact of Hurricane Katrina.  

C. Work Plan and Schedule 
Provide a proposed work plan with specific dates for deliverables including market study outline, draft, and 
final draft. Identify resources to be dedicated to this assignment. 

D. Fee Schedule 
Provide a proposed itemized cost schedule for the market analysis. 

VI. SELECTION PROCEDURE 

Acceptable applications will be referred to a panel of TDHCA staff for evaluation and scoring. To assist in the 
preparation of the application, established criteria for review are provided below (weighted values in 
parentheses). 
A. Evidence of applicant’s experience in developing and conducting similar studies (20%). 
B. Evidence that the conceptual framework - definition of submarkets, methods and analysis - is adequately 

developed and appropriate for the aims of the project (30%). 
C. Submission of a realistic work plan, resources and timeline (20%). 
D. A budget and explanation for the scope and quality needed for successful completion of the project. 

Emphasis placed on cost efficiency (30%). 



4

VII. WORK MADE FOR HIRE 

All work performed pursuant to this agreement specifically including all deliverables developed or prepared for 
TDHCA is the exclusive property of the State of Texas. All right, title and interest in and to said property shall 
vest in the State of Texas and shall be deemed to be a work made for hire and made in the course of the services 
rendered pursuant to this agreement. To the extent that title to any work may not, by operation of law, vest in 
the State of Texas or such work that may not be considered a work made for hire, all rights, title and interest 
therein are hereby irrevocably assigned to the State of Texas.  

TDHCA and/or the State of Texas shall have the right to obtain and to hold in its own name, copyrights, 
registrations, or such other protection as may be appropriate to the subject matter, and any extensions and 
renewals thereof. Contractor agrees to give TDHCA and/or the State of Texas and any person designated by 
TDHCA and/or the State of Texas, reasonable assistance required to assert the rights defined in this paragraph. 

VIII. LICENSE AGREEMENT 

TDHCA shall grant to the awarded contractor a non-exclusive, irrevocable, world-wide, royalty-free, license to 
use, reproduce, distribute and display the materials created pursuant to this agreement, subject to the following 
terms and conditions. The license granted shall terminate on December 31, 2008 unless renewed by the parties 
in writing, terminated sooner in accordance with its terms, or if the agreement of which this clause is a part, is 
terminated for cause.  

Each copy of the materials that the contractor distributes shall indicate on the cover that the creation of the 
material was funded by the Texas Department of Housing and Community Affairs. The contractor agrees that it 
will not charge a fee for the distribution of the materials, except to recover actual duplication and mailing costs. 
Contractor shall not create derivatives of or modify the content of the materials except with the express written 
consent of TDHCA.  

Failure to comply with the terms of this license may result in immediate termination of the license agreement by 
TDHCA. Upon termination of this license agreement, contractor shall return the remaining materials to 
TDHCA, or shall destroy or distribute them, in accordance with the instructions of TDHCA.  

With the prior approval of the Department, the contractor may update the market analysis prepared under this 
RFP. In the 12-month period following the due date, the contractor is required to provide an explanation if a 
market analysis submitted to TDHCA contains conclusions that contradict the findings of the market analysis 
prepared under this RFP.  

IX. OPEN RECORDS 

Information submitted to TDHCA is public information and is available upon request in accordance with the 
Texas Public Information Act, chapter 552 of the Government Code (the “Act”).  An applicant submitting any 
information it considers confidential as to trade secrets or commercial or financial information, which it desires 
not to be disclosed, must clearly identity all such information in its proposal.  If information so identified by an 
applicant is requested from TDHCA, the applicant will be notified and given an opportunity to present its 
position to the Texas Attorney General, who shall make the final determination as to whether such information 
is excepted from disclosure under the Act.  Information not clearly identified as confidential will be deemed to 
be non-confidential and will be made available by TDHCA upon request. 
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 

July 28, 2006 

Action Items

Presentation, Discussion and Possible Approval of a Draft Policy Addressing Cost Increases for 
Housing Tax Credit (HTC) Developments Awarded 2004 and 2005 Competitive Housing Tax 
Credits.

Required Action

Approve, Amend or Deny staff’s recommendation of the Draft Policy.  

Background

The Texas Department of Housing and Community Affairs (the “Department”) has received 
numerous inquiries relating to increased direct construction costs over the past nine months that 
generally are attributed to the impact of Hurricanes Katrina and Rita last September.  While 
limited data at a national or state level relating to these cost increases is available at this time, the 
Department has researched this issue using comparative cost multipliers by region from 2003 to 
2006 from Marshall & Swift.  Department research indicates that the existing 2004 and 2005 9% 
HTC awards may be affected by these increases in direct construction costs by an average of 
14%.

Following are some key features of the proposed policy: 

× Due to the fact that the Department has allocated all of its available credits in recent years 
and, in any event, unused credits for a given calendar year “expire” and roll into the 
following year’s ceiling, there are no available past credits by which to fund these cost 
increases. Therefore, to generate a source of funds to assist in addressing these cost 
increases that does not negatively impact the current year application cycle, the 
Department is looking to the 2007 credit ceiling.   

× It is estimated that the total amount of additional credits that might be necessary to 
accommodate this policy for 2004 is $3,701,793 and for 2005 is $4,387,658 that would 
be utilized from the 2007 credit ceiling for a total of $8,089,451. Alternatively, the Board 
could choose to utilize the 2007 ceiling for the 2004 cost increases and the 2008 ceiling 
for the 2005 cost increases to reduce the impact on the 2007 ceiling. 

× A credit increase will be offered to all eligible developments as outlined in the policy and 
they will have an opportunity to accept or refuse the credits.

× To thoroughly satisfy all Internal Revenue Service (IRS) requirements, the 
documentation required to be utilized will include the execution of a binding 
commitment pursuant to Internal Revenue Code section 42(h)(1)(C) and Treasury 
Regulation §1.42-8 for the additional credit amount from the 2007 Credit Ceiling (for the 
2004 and 2005 awards). The binding commitments for the 2004 awards must be executed 
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by both parties no later than the year in which the buildings for a project are placed in 
service, which for 2004 awards must be by December 31, 2006. Note that the 
Department’s 2006 QAP §50.10(c)(2) (and similar sections in past years) already 
authorizes the making of forward commitments that constitute “binding commitments” 
under section 42(h)(1)(C) of the Code.

× Ultimately, any 2004 application cost increases must be substantiated upon placement in 
service and cost certification which normally does not occur until early 2007 at the 
earliest.  Commensurately, the 2005 application cost increases will not be substantiated 
until 2008. Specifically, this analysis will be based on the development details originally 
proposed and credits will not be eligible for new activities not originally proposed. 
Further, a detailed cost analysis will be required at the time of cost certification that will 
be utilized to ensure development costs specifically increased by the estimated 14%.    

Timeline: The policy proposed today for approval is a draft policy. The draft policy will be 
posted to the Department’s website and an email announcement released on August 2. It will 
also be published in the Texas Register on August 11 and will remain open for public comment 
until August 31, 2006. A final policy will be recommended to the Board at the October Board 
meeting.  

Recommendation

Approval of the attached draft policy to be released for public comment.  
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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS 

Draft Policy for Addressing Cost Increases for 2004 and 2005 Competitive
Housing Tax Credit Developments 

Section I. Introduction and Purpose

The Texas Department of Housing and Community Affairs (the “Department”) has received 
numerous inquiries relating to increased direct construction costs over the past nine months that 
generally are attributed to the impact of Hurricanes Katrina and Rita last September.  While 
limited data at a national or state level relating to these cost increases is available at this time, the 
Department has researched this issue using comparative cost multipliers by region from 2003 to 
2006 from Marshall & Swift.  Department research indicates that the existing 2004 and 2005 9% 
Housing Tax Credit (HTC) developments in the Department’s inventory are affected by these 
increases in direct construction costs by an average of 14%.  The purpose of this policy is to 
outline how the Department will act to assist those developments in ascertaining additional tax 
credits to accommodate those cost increases. It is estimated that the total amount of additional 
credits that might be necessary to accommodate this policy for 2004 is $3,701,793 and for 2005 
is $4,387,658 that would be utilized from the 2007 credit ceiling for a total of $8,089,451.  

Section II. Method of Allocation

The Department will offer an allocation of additional credits to all awarded 2004 and 2005 
competitive HTC developments that were not placed in service before 2006. The additional 
allocation will be made pursuant to a binding commitment to allocate credits from the 
Department’s 2007 Tax Credit Ceiling.  The amount of each development’s award will be 
determined by the Department using a methodology that applies a 14% increase to the direct 
construction costs as reflected in the most recent Underwriting report and then completes the 
credit determination based on that adjustment. The amount of the additional 2007 allocation will 
be the difference between the newly calculated credit amount and the amount originally 
committed.   

Section III. Procedures

The following procedures will be utilized in implementing this process.   

1. The Department will issue all 2004 and 2005 awarded developments from the 2004 and 
2005 credit ceiling a letter indicating the specific additional allocation amount as 
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calculated by the Department and instructions consistent with this policy for their return 
submission. 

2. Owners that choose not to utilize the additional credits will return an election form 
indicating their decision not to proceed with the allocation by October 31, 2006. No 
credits will be set aside from the 2007 HTC Ceiling for such developments. 

3. Owners that choose to utilize the additional allocation will execute and return the binding 
agreement, pursuant to Treasury Regulation §1.42-8, in a format provided to the owner, 
with a fee equal to 5% of the credit amount allocated by October 31, 2006. 

4. The Department will review the binding agreement and, upon satisfaction, the agreement 
will be executed by the Executive Director of the Department. The execution by the 
Executive Director will occur no later than December 31, 2006 for the 2004 
developments and 2005 developments placed in service in 2006, and no later than March 
1, 2007 for the 2005 developments to be placed in service after 2006.  

5. Upon placement in service and submission of the cost certification, the Applicant will be 
required to substantiate their total costs and credit allocation consistent with the 
requirements set forth in the Cost Certification Manual. Unsubstantiated credits will be 
returned to the 2007 HTC Ceiling. Specifically, this analysis will be based on the 
development details originally proposed and credits will not be eligible for new activities 
not originally proposed. Further, a detailed cost analysis will be required at the time of 
cost certification that will be utilized to ensure development costs specifically increased 
by the estimated 14%. 

6. As described in §50.10(c)(1) of the QAP: “Applications that are submitted under the 
2006 QAP and granted a Forward Commitment of 2007 Housing Tax Credits are 
considered by the Board to comply with the 2007 QAP by having satisfied the 
requirements of this 2006 QAP, except for statutorily required QAP changes.” 

7. The application will be reviewed before issuance of a letter occurs to ensure that they do 
not have material non-compliance consistent with §50.5(b)(2) and (3) of the QAP. 

8. For all 2007 allocations made under this policy the credit amount awarded will be 
attributed to the proper region and set-asides from the 2007 Ceiling to ensure adherence 
to the Regional Allocation Formula in 2007. 



 Housing Tax Credit Program 
Board Action Request 

July 28, 2006 

Action Item 

Request review and board determination of two (2) four percent (4%) tax credit applications with other issuers for tax exempt bond transaction. 

Recommendation

Staff is recommending that the board review and approve the issuance two (2) four percent (4%) Tax Credit Determination Notices with other
issuers for the tax exempt bond transactions known as: 

Development
No.

Name Issuer Total
Units

LI
Units

Total
Development

Applicant
Proposed

Tax Exempt 
Bond

Amount

Requested
Credit

Allocation

Recommended
Credit

Allocation

060414 at
Tomball

Tomball
County
HFC

210 210 $15,000,000 $750,053

060416
Apartments

San
Antonio

San Antonio 
Housing
Trust fund 

216 216 $8,000,000 $446,390

Location

Gardens Harris $19,492,903 $750,053

Landings $14,199,667 $446,390
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
July 28, 2006 

Action Item

Presentation, Discussion and Possible Approval for the issuance of Housing Tax Credits for the Gardens of 
Tomball. 

Requested Action

Approve, Deny or Approve with Amendments the staff recommendation for the Gardens of Tomball. 

 Summary of the Transaction

The application was received on May 15, 2006.  The Issuer for this transaction is Harris County HFC. The 
development is to be located at the Northeast Corner of South Cherry and Holderrieth Rd. in Tomball. 
Demographics for the census tract (5554) include AMFI of $55,352; the total population is 9,168; the percent of 
population that is minority is 19.03%; the percent of population that is below the poverty line is 7.31%; the number 
of owner occupied units is 1,622; the number of renter units is 1,924 and the number of vacant units is 331.  The 
percent of population that is minority for the entire City of Tomball is 19% (Census information from FFIEC 
Geocoding for 2006).  The development is new construction and will consist of 210 total units targeting the elderly 
population, with all affordable - for a Priority 3 bond transaction this means that at least 75% of the units must 
have rents at 30% of 80% AMFI and that they meet one of the minimum housing tax credit elections. There is no 
zoning required for the Tomball area.  The Department has received 1 letter of support from the Mayor of Tomball, 
H. G. “Hap” Harrington, and no letters of opposition.  The bond priority for this transaction is:  

Priority 1A:   Set aside 50% of units that cap rents at 30% of 50% AMFI and
Set aside 50% of units that cap rents at 30% of 60% AMFI
(MUST receive 4% Housing Tax Credits) 

Priority 1B:   Set aside 15% of units that cap rents at 30% of 30% AMFI and
Set aside 85% of units that cap rents at 30% of 60% AMFI 
(MUST receive 4% Housing Tax Credits) 

Priority 1C:   Set aside 100% of units that cap rents at 30% of 60% AMFI (Only for projects   
located in a census tract with median income that is greater than the median 
income of the county MSA, or PMSA that the QCT is located in. 
(MUST receive 4% Housing Tax Credits) 

Priority 2:   Set aside 100% of units that cap rents at 30% of 60% AMFI 
   (MUST receive 4% Housing Tax Credits)

Priority 3:   Any qualified residential rental development. 

Recommendation

Staff recommends the Board approve the issuance of Housing Tax Credits for the Gardens of Tomball.  

































Applicant Evaluation

Project ID # 060414 Name: Gardens at Tomball City: Tomball

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 3

# not yet monitored or pending review: 0

zero to nine: 3Projects
grouped
by score 

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 0

# monitored with a score less than thirty: 3

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 6/26/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date #!f1.f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date #!f13f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer 6CNR>!?V!ECFA@C

Date #!f13f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?CF@C!%CYCFDM

Date #!f13f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date #!f1"f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found

Reviewer ?D=@MMC!?V!OB@IDBDCR!

Date #!f1:f133#

Financial Administration
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
July 28, 2006 

Action Item

Presentation, Discussion and Possible Approval for the issuance of Housing Tax Credits for The Landing 
Apartments. 

Requested Action

Approve, Deny or Approve with Amendments the staff recommendation for The Landing Apartments. 

 Summary of the Transaction

The application was received on June 5, 2006.  The Issuer for this transaction is the San Antonio Housing Trust 
Fund. The development is located at 3400 Northeast Parkway in San Antonio. Demographics for the census tract 
(1205.01) include AMFI of $49,005; the total population is 7,805; the percent of population that is minority is 
57.26%; the percent of population that is below the poverty line is 12.15%; the number of owner occupied units is 
1,670; the number of renter units is 1,557 and the number of vacant units is 240.  The percent of population that is 
minority for the entire City of San Antonio is 68% (Census information from FFIEC Geocoding for 2006). The 
development is an acquisition/rehabilitation and will consist of 216 total units targeting the general population, 
with all affordable - for a Priority 3 bond transaction this means that at least 75% of the units must have rents at 
30% of 80% AMFI and that they meet one of the minimum housing tax credit elections. The site is currently zoned 
for such a development.  The Department has received no letters of support and no letters of opposition. The bond 
priority for this transaction is:  

Priority 1A:   Set aside 50% of units that cap rents at 30% of 50% AMFI and
Set aside 50% of units that cap rents at 30% of 60% AMFI
(MUST receive 4% Housing Tax Credits) 

Priority 1B:   Set aside 15% of units that cap rents at 30% of 30% AMFI and
Set aside 85% of units that cap rents at 30% of 60% AMFI 
(MUST receive 4% Housing Tax Credits) 

Priority 1C:   Set aside 100% of units that cap rents at 30% of 60% AMFI (Only for projects   
located in a census tract with median income that is greater than the median 
income of the county MSA, or PMSA that the QCT is located in. 
(MUST receive 4% Housing Tax Credits) 

Priority 2:   Set aside 100% of units that cap rents at 30% of 60% AMFI 
   (MUST receive 4% Housing Tax Credits)

Priority 3:   Any qualified residential rental development. 

Recommendation

Staff recommends the Board approve the issuance of Housing Tax Credits for The Landing Apartments.  







































Applicant Evaluation

Project ID # 060416 Name: The Landing Apartments City: San Antonio

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 4

# not yet monitored or pending review: 1

zero to nine: 3Projects
grouped
by score 

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 1

# monitored with a score less than thirty: 4

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 6/26/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date #!f1.f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date #!f13f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer 6CNR>!?V!ECFA@C

Date #!f13f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?CF@C!%CYCFDM

Date #!f13f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date #!f1"f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found

Reviewer ?D=@MMC!?V!OB@IDBDCR!

Date #!f1:f133#

Financial Administration
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 

July 28, 2006 

Action Items
Board Approval of Staff Recommendations of Final Commitments for the Allocation of Housing 
Tax Credits and Waiting List for the 2006 Housing Tax Credit Program Application Round.  

Required Action

Approve, deny, or approve with amendments: 

× A list of recommended applications for Final Commitments of Housing Tax 
Credits from the 2006 Housing Tax Credit Ceiling; and 

× A 2006 Housing Tax Credit Waiting List. 

Background and Recommendations

The Board is required by §2306.6724(f) to “issue final commitments for allocations of housing 
tax credits each year in accordance with the qualified allocation plan not later than July 31.” 
Further, the Board is required by §2306.6711(c) to “establish a waiting list of additional 
applications ranked by score in descending order of priority based on set-aside categories and 
regional allocation goals” concurrently with the initial issuance of commitments for housing tax 
credits. This agenda item satisfies these two requirements for the 2006 Housing Tax Credit 
(HTC) cycle. 

The Housing Tax Credit recommendations for July 28, 2006 are presented in a separate one-
volume Board Book. The volume contains the following information that reflects the 
recommendations of the Executive Award and Review Advisory Committee:

ü Report 1:  2006 9% Housing Tax Credit Recommendations (only shows those 
applications recommended) 

ü Report 2:      2006 9% Nonprofit Housing Tax Credit Recommendations (shows all 
recommended applications in the nonprofit set-aside)

ü Report 3:  2006 9% Housing Tax Credit Recommendations and Waiting List (shows 
all recommended applications and the waiting list of all active applications not 
recommended for an award) 

ü Report 4:  2006 Housing Tax Credit Status and Recommendation Factors (lists all 
applications – including those withdrawn/terminated with their current status) 

ü Report 5:  Development Information, Public Input and Board Summary (provided in 
Development number order for all active applications) 

ü Underwriting reports (if complete) in Development number order. 
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ü Portfolio Management and Compliance Application Evaluations in Development number 
order.

I. REGIONAL ALLOCATION FORMULA AND SET ASIDES  

The Department’s Credit Ceiling for 2006 totals $43,912,557. This figure is an increase from the 
figure utilized in prior reports ($43,718,839).  The increase is attributed to $51,793 in credits 
returned to the 2006 ceiling utilizing the regional allocation formula as a result of credits 
returned during the cost certification process.  Additionally, $141,925 in 2005 were recently 
returned from a development in Region 11, Urban/Exurban, and that amount has been added to 
the Region 11 Urban/Exurban. These two figures combine to $193,718 and generate the new 
figure bolded above. These credits are all added to the total ceiling and the regional allocation 
formula was recalculated for the $51,793 to ensure the appropriate statewide reallocation of the 
new credits.

As required by §2306.111 of the Texas Government Code, and further codified in §50.7(a) of the 
2006 Qualified Allocation Plan and Rules (QAP), the Department utilizes a regional allocation 
formula to distribute credits from the Credit Ceiling. There are thirteen state service regions 
which receive varying portions of the Credit Ceiling based on the need in those regions. A map 
of those regions follows this write-up. Each region is further divided into two allocations – a 
Rural Regional Allocation and an Urban/Exurban Regional Allocation. Based on the formula, 
each of these twenty-six geographic areas is targeted to receive a specific amount of housing tax 
credits.

As required by §50.7(b)(1) of the QAP, several set-asides/allocations are also required to be met 
with the 2006 Housing Tax Credits. The only federally legislated set-aside is the Nonprofit Set-
Aside, which requires that at least 10% of the Credit Ceiling be allocated to Qualified Nonprofit 
applications. As described in §50.9(d), applications in the nonprofit set-aside compete among 
those applications for the general pool and are not backed out initially. Only if the 10% set-aside 
is not met when evaluating applications on their score, will the Department then add the highest 
scoring Qualified Nonprofits statewide until the 10% Nonprofit Set-Aside is met. It should be 
noted that for the 2006 Credit Ceiling, the Nonprofit Set-Aside is satisfied purely through the 
general scoring competitiveness of the Nonprofit applications, and it was unnecessary to add 
nonprofit applications for non-scoring reasons.

Pursuant to §50.7(b)(2) of the QAP, an At-Risk Set-Aside, which is state legislated, also requires 
that at least 15% of every region’s allocation be awarded to existing developments that are at risk 
of losing their affordability. Pursuant to §50.7(a), there is also a United States Department of 
Agriculture (USDA) Allocation which requires that at least 5% of every region’s allocation be 
awarded to developments that are funded by USDA. Both the At-Risk Set-Aside and the USDA 
Allocation are awarded on a regional basis and not a statewide basis.

Applicants were permitted to apply in all set-asides for which they were eligible.  

The table below reflects the Total Regional Allocation, the amount of credits dedicated to the 
Rural Allocation and the Urban/Exurban Allocation, as well as the proportional amount of each 
of those regions that needs to be allocated to the At-Risk Set-Aside and the USDA Allocation.
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Region
Number

Regional
Allocation

Rural
Allocation

Urban 
Allocation

USDA for 
Region

At-Risk for 
Region

1 $2,049,373 $924,158 $1,125,215 $102,469 $307,406
2 $1,156,145 $535,023 $621,122 $57,807 $173,422
3 $7,144,524 $543,537 $6,600,988 $357,226 $1,071,679
4 $2,164,106 $1,094,923 $1,069,183 $108,205 $324,616
5 $1,538,503 $750,964 $787,539 $76,925 $230,775
6 $10,521,219 $673,057 $9,848,162 $526,061 $1,578,183
7 $3,323,061 $316,391 $3,006,670 $166,153 $498,459
8 $2,640,399 $488,933 $2,151,466 $132,020 $396,060
9 $2,531,151 $358,923 $2,172,228 $126,558 $379,673

10 $1,791,597 $711,669 $1,079,928 $89,580 $268,740
11 $5,268,713 $2,077,161 $3,618,377 $263,436 $790,307
12 $1,252,583 $302,311 $950,272 $62,629 $187,887
13 $2,104,357 $236,952 $1,867,405 $105,218 $315,654

II. APPLICATION SUBMISSIONS  

There were 229 Pre-Applications submitted reflecting a total request for credits of $167,463,336. 
Subsequently there were 135 full applications submitted with a total request for credits of 
$98,025,628. At the time of this posting, 13 of those applications have been terminated and/or 
withdrawn by the applicant.  Additionally, two developments were awarded 2006 funds as Rural 
Rescue Forward Commitments last year, and three developments were awarded 2006 funds as a 
Forward Commitments. Lastly, seven of the developments were awarded Hurricane Rita 
Housing Tax Credits.  Therefore, there are 120 Approved Applications currently competing for 
credits.

III. DEVELOPMENT EVALUATION 

Central to the 2006 HTC application cycle was our commitment to ensuring fairness and 
consistency in evaluating all of the applications, and ensuring adherence to all required 
guidelines. In accordance with §50.9(d) of the 2006 QAP, each Application was assessed based 
on either the Applicant’s self-score or the Department’s preliminary score, region, and any Set-
Asides that the Application indicated it was eligible for, and was reviewed for eligibility 
consistent with §50.5 of the 2006 QAP. Those Applications that appeared to be most competitive 
were designated as “priority” Applications and were reviewed in detail for Threshold Criteria 
during the Application Round.  Applications that did not appear to be competitive were not 
reviewed in detail for Threshold Criteria pursuant to this section.

Staff reviewed Threshold and Selection Criteria using a system of peer reviews to confirm the 
accuracy of the scores awarded and to maintain consistency in the interpretation of the criteria 
requirements. Staff has inspected all proposed development sites to make a first-hand assessment 
of site conditions and to evaluate the physical state of developments applying for rehabilitation 
tax credits. 
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The Portfolio Management and Compliance Division reviews all recommended applications for 
instances of material non-compliance. The allocating agencies of other states were contacted to 
request comments on the applicants’ previous participation in their programs.  

In accordance with state law, the Department held 13 public hearings in April 2006 in each of the 
thirteen regions to receive comments from citizens, neighborhood groups, and elected officials 
on the 2006 applications. The hearings and written comments provided valuable information 
regarding the need for and the impact of awarding credits to many developments. A summary of 
the public comment received on each recommended development is provided in each 
application’s summary report.  

2006 is the third year for the Department to include scoring criteria for Quantifiable Community 
Participation. Staff received and evaluated 68 letters for this exhibit. A deficiency letter was sent 
to all organizations for which the letter was found to be deficient and a deficiency cure period 
was provided. After the Board appeal determinations were made over the past several Board 
meetings, there were ultimately 45 eligible letters meeting all Department requirements. Of those 
letters, 44 letters received a score of 24 (the maximum score for a letter of support), and 1 letter 
received a score of zero (the maximum score for a letter of opposition). All other applications - 
for which either no letters were received or for which the letters were determined to be ineligible 
– received a score of 12 as required in the QAP. All letters, regardless of their score, have been 
summarized for the Board in each application’s summary report indicating the comments of the 
neighborhood or other organizations.

Consistent with §50.6(h) of the QAP, “Developments will be ineligible if the Development is 
located on a site that is determined to be unacceptable by the Department.” All sites have been 
inspected utilizing the Department’s Application Site Inspection Report and none of the active 
applications were classified as “Unacceptable.” 

Consistent with §50.5(a)(8) of the QAP, there are no existing violations of the “one mile – three 
year test.” Essentially this rule prohibits the award of any application within one mile of any 
existing tax credit property approved in the past three years within Dallas, Harris, Tarrant, and 
Bexar counties. Those applications originally identified as having a potential violation of this 
rule have resolved this issue either through termination or withdrawal of the application, or by 
the application satisfying one of the exemptions which include having HOPE VI funds, serving a 
different population (family rather than. elderly), or most commonly, having obtained a 
resolution from the local government which is a permitted exemption under the statute. 

Consistent with §50.6(f) of the QAP, staff is not making any recommendations that would cause 
a violation of the “one mile – one year test.” This rule prohibits the Department from allocating 
to an application with a proposed site that is within one mile of any other application’s proposed 
site awarded in the same calendar year. Any applications that might potentially violate this rule 
have been identified and duly noted in the report provided. Staff has ensured that no 
recommendations are being made that would violate this rule. 

Consistent with §50.5(a)(7) of the QAP, the Department can not award credits to any 
development that is located in a municipality that has “more than twice the state average of units 
per capita supported by Housing Tax Credits or private activity bonds.” All potential violations 
of this rule have been resolved either through termination or withdrawal of the application, or by 
the applicant obtaining a resolution from the local government, which is the permitted exemption 
under the rule. 
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Consistent with §50.6(d) of the QAP, the Department “shall not allocate more than $2 million of 
tax credits in any given Application Round to any Applicant, Developer, Related Party or 
Guarantor.” Staff has reviewed all documentation provided in the applications to monitor this 
credit cap and have ensured that no recommendations are being made that would violate this 
rule.

Consistent with §50.5(b)(4) and (5) of the QAP, an applicant is ineligible if they have “failed to 
pay in full any fees billed by the Department after the due date has passed”, or if they have failed 
to make all loan payments to the Department in accordance with the loan or was in default. No 
applications recommended for an award are ineligible under this requirement.  

IV. STAFF RECOMMENDATION PROCESS – 2006 HTC COMMITMENTS

In making recommendations, staff relied on the regional allocations, set aside requirements and 
scores.

Please note that at this time, a feasibility analysis and compliance review have not been 
completed for all applications.  The recommended credit amounts are noted with an asterisk if 
the credit amount is not yet evaluated; in these cases the credit amount reflected is the credit 
amount requested. In these cases, the applications may still be found to be infeasible, have the 
credit amount reduced and/or may have additional conditions placed on the allocation and the 
credit award will not exceed the requested amount. Recommendations made by staff are subject 
to underwriting conditions and subsequent Board decisions on underwriting appeals.

As proposed in item 2b of this agenda, a waiver relating to the 2006 credit ceiling amounts was 
proposed.  If approved, the additional credits needed will be generated from any application 
credit amounts reduced in feasibility analysis, unutilized credits and national pool funds when 
received.

If any scoring adjustments occur after the posting of this book on July 21, 2006, staff will 
verbally notify the Board of any proposed changes to this Recommendation List based on those 
scoring adjustments at the Board meeting on July 28, 2006. Furthermore, on July 28, 2006, prior 
to approving a list of Recommended HTC allocations, the Board will hear appeals that were 
timely filed by 2006 HTC applicants. After those appeals have been acted upon by the Board, 
staff will reevaluate the list of recommendations to determine if the recommendations to the 
Board should change based on the impact of any successful appeals. If appeals affect the list, 
staff will verbally notify the Board of any proposed changes to this Recommendation List based 
on those scoring adjustments at the Board meeting on July 28, 2006.  

The first evaluation within each region was to ensure that the highest scoring USDA applications 
from each region were selected to satisfy the USDA Allocation; this was followed by the 
selection of the highest scoring At-Risk Set-Aside applications to satisfy the required set-aside 
amount in each region. Because requested credit amounts for developments do not match 
perfectly with the regional amounts available, each allocation and/or region will be over or under 
by some amount. Those sub-regions whose shortfall of credits being recommended (if under 
allocated) would have been a significant portion of their targeted sub-regional allocation are the 
ones that are recommended to be over-allocated. A table reflecting each of the sub-regions and 
the percentage they would be under (shown in descending order by percentage under) follows 
and identifies those regions where the next highest scoring application was added. The “breaking 
point” for not adding more applications occurs when the addition of the next highest scoring 
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application in the next sub-region on the descending list would force an over-allocation of the 
Credit Ceiling which can not occur.

R
eg

io
n

Target U/E
Target
Rural

Credit Recs 
All Under Difference

Percent
Diff

App.
Amount
Added

App. # 
Added

: g!: c2.#72-. c3 /c2.#72-. /.33V33[ c$1"70:: 3#3.0.
.1 g!.1 c23172.. c3 /c23172.. /.33V33[ c".27330 3#3.1$
.2 g!.2 c12#7-$1 c3 /c12#7-$1 /.33V33[ c3
.1 mf(!.1 c-$371:1 c3 /c-$371:1 /.33V33[ c.73:27""3 3#3.0-
- g!- c2$07-12 c.2-7-$0 /c1.07-#$ /#.V3.[ c2$$7"3- 3#3.22
. mf(!. c.7.1$71.$ c"""7:#0 /c#037"": /#3V":[ c-$:7$33 3#33$0
1 g!1 c$2$7312 c1."7:"- /c21371:" /$-V0#[ c".27330 3#3.1-
.3 g!.3 c:..7##- c1-"7.$: /c".:7$.1 /$0V#:[ c"1:7333 3#33:1
2 g!2 c$"27$2: c1$37.$1 /c1-2720$ /$2V-0[ c231721" 3#313#
$ g!$ c:$37-#" c2"-7:0- /c"3.7.:$ /$2V"1[ c:-27-.$ 3#3.21
# g!# c#:273$: c2#07"2# /c23"7#1. /"$V1#[ c$.:7##0 3#332$
$ mf(!$ c:0:7$2- c"#:7.10 /c2137".. /"3V#-[ c-#.7.$3 3#3.--
0 g!0 c"007-22 c1-"73"3 /c.-"70-2 /2-V0#[ c#117".# 3#3.#3
.2 mf(!.2 c.70#:7"3$ c.7.::7#$$ /c#0-7:$3 /2#V-"[ c.7.--7033 3#3303
: mf(!: c2733#7#:3 c.7-:#7#-# /c.731-7-:" /2"V1#[ c3
. g!. ! c-1"7.$0 c#.$7333 /c23-7.$0 /22V"$[ c3
.. g!.. c173::7.#. c.7""#73$0 /c#2.7.32 /23V20[ c3
" mf(!" c.73#-7.02 c-3:7011 /c.#.72#. /.$V3-[ c3
- mf(!- c17.:17110 c.70$37"$" /c21.7::" /."V0.[ c3
# mf(!# c-70"07.#1 c-73$.712: /c:-#7-1$ /0V3-[ c3
0 mf(!0 c17.$.7"## c1733"7"$0 /c.":7330 /#V02[ c3
.3 mf(!.3 c.73:-7-10 c.73.1722: /c#:7$-. /#V1#[ c3
1 mf(!1 c#1.7.11 c$-.70". /c1-710. /"V:.[ c3
.. mf(!.. c27#.072:: c27"#"73.: /c.$"72#3 /"V1:[ c3
" g!" c.73-"7-12 c.73$37:-1 /c""7.2. /"V32[ c3
2 mf(!2 c#7#337-00 c#7$##7:#1 /c2"711# /3V$1[ c3

The number of new applications recommended is 60, which does not include two developments 
that were awarded 2006 funds as Rural Rescue Forward Commitments last year, and three 
developments that were awarded 2006 funds as a Forward Commitments).  Those five prior 
awards are reflected on the attached reports since they are attributed to the 2006 ceiling.  The 
total amount recommended, including the Rural Rescue and Forward Commitments, is 
$43,099,821.  Note that the total Credit Ceiling available is $43,912,557. This leaves a balance 
of un-recommended credits of $812,736.  This amount is lower than the credit amount needed 
for the next impacted development on the preceding table; therefore staff recommends that this 
balance held until awards from the waiting list are considered. 
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V. DISCUSSION OF OUTSTANDING EVIDENCE FOR ADDITIONAL FUNDING AND 
ZONING  

There are two selection criteria items under the 2006 QAP that require Applicants to substantiate 
evidence of funding at the time their Commitment Notice is submitted – ten days from the date it 
is issued. This information is reflected in the report for each of the applications as a condition to 
the award.  The deadline for submission of the Commitment Notice will not be extended beyond 
the ten day deadline as it relates to the submission of this documentation to ensure that there is 
sufficient time to reissue the credits to other fully compliant applications. The QAP clearly 
dictates how the handling of these funds will occur: If the funding commitment is not received 
with the Commitment Notice, the Application will be evaluated to determine if the loss of these 
points would have resulted in the Department's not committing the tax credits.  If the loss of 
points would have made the Application noncompetitive, the Commitment Notice will be 
rescinded and the credits reallocated.  

The Department will issue a notice of rescission upon receipt of the Commitment Notice, 
however the rescission will be eligible for an appeal at the Executive and Board level if the 
applicant chooses. Credits will not be reissued to another applicant until the applicant has 
pursued the appeals process or indicates in writing that they do not intend to utilize the appeals 
process. The Commitment Fee must be submitted with the Commitment Notice, however in the 
event that all appeals are denied and the credits remain rescinded the Commitment Fee will be 
refunded.

If the Application would still be competitive even with the loss of points and the loss would not 
have impacted the recommendation for an award, the Application will be reevaluated for 
financial feasibility. If the Application is infeasible without the funds, the Commitment Notice 
will be rescinded and the credits reallocated.  The Department will issue a notice of rescission 
upon receipt of the Commitment Notice, however the rescission and determination of 
infeasibility will be eligible for an appeal at the Executive and Board level if the applicant 
chooses. Credits will not be reissued to another applicant until the applicant has pursued the 
appeals process or indicates in writing that they do not intend to utilize the appeals process. The 
Commitment Fee must be submitted with the Commitment Notice, however in the event that all 
appeals are denied and the credits remain rescinded the Commitment Fee will be refunded. 

When a rescission is final and appeals have been exhausted, the Department will recommend to 
the Board that the next appropriate application on the Waiting List be awarded credits. To the 
extent that the application needs to substantiate funding from the local political subdivision, the 
same timing and processes noted above will apply.  

Additionally, final evidence of zoning is not required to be submitted to the Department until 
after the July Board award decision is made. The fact that some awarded applicants may be 
unable to provide the appropriate evidence at that time, credits awarded will be rescinded. 
Applicants in this situation will be given an opportunity to appeal this decision but if all appeals 
are unsuccessful, the credits will be committed to the next applicant on the Waiting List.  



 8 

VI. STAFF RECOMMENDATION – WAITING LIST 

Consistent with §50.10(b) of the QAP, “…the Board shall generate, concurrently with the 
issuance of commitments, a waiting list of additional Applications ranked by score in descending 
order of priority based on Set-Aside categories and regional allocation goals….” 

Staff recommends that the Board consider the Waiting List to be composed of all applications 
that have not been approved by the Board for a Commitment of 2006 allocation of credits, and 
have not been terminated by the Department or withdrawn by the Applicant. This includes all of 
the 120 Applications considered active. Staff further recommends that the report entitled “2006 
9% Housing Tax Credit Recommendations – July 28, 2006 Board Meeting, Sorted by Region, 
Allocation, Recommendation Status and Final Score” as approved or amended and approved by 
the Board today be accepted as the Waiting List “ranked by score in descending order of 
priority” for regional allocation purposes.

Developments will be “pulled” from the Waiting List as follows below: 

× If credits are returned from the Nonprofit Set-Aside, and the return of credits causes the 
Department to achieve less than the required 10% Set-Aside, the next highest scoring 
nonprofit development will be recommended for a Commitment to the Board, regardless 
of the region in which it is located. If credits are returned from the Nonprofit Set-Aside, 
and the return of credits does not cause the Department to go below the required 10% 
Set-Aside, then the next highest scoring development in the region of the returned credits 
will be recommended for a Commitment to the Board. 

× If credits are returned from the USDA Set-Aside (which is applied regionally), and the 
return of credits causes the Department to achieve less than the required 5% Set-Aside 
within that region, the next highest scoring USDA development from that region’s 
Waiting List will be recommended for a Commitment to the Board. If credits are returned 
from the USDA Set-Aside, and the return of credits does not cause the Department to go 
below the required 5% Set-Aside within that region, then the next highest scoring 
development in the region of the returned credits will be recommended for a 
Commitment to the Board, regardless of set-aside. 

× If credits are returned from the At-Risk Set-Aside (which is applied regionally), and the 
return of credits causes the Department to achieve less than the required 15% Set-Aside 
within that region, the next highest scoring At-Risk development from that region’s 
Waiting List will be recommended for a Commitment to the Board. If credits are returned 
from the At-Risk Set-Aside, and the return of credits does not cause the Department to go 
below the required 15% Set-Aside within that region, then the next highest scoring 
development in the region of the returned credits will be recommended for a 
Commitment to the Board, regardless of set-aside. 

× For all other developments, if credits are returned from a development not associated 
with any set-aside, the next highest scoring development from that region’s Waiting List, 
regardless of inclusion in a set-aside or not, will be recommended for a Commitment to 
the Board. 

Developments on the Waiting List not yet underwritten must still be found to be Acceptable, or 
Acceptable with Conditions, by Real Estate Analysis. Credit amounts and conditions are subject 
to change based on underwriting and underwriting appeals. Allocations from the Waiting List 
remain subject to review by the Portfolio Management and Compliance Division to ensure no 
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issues of Material Non-Compliance exist. In the event that the credit amount returned is 
insufficient to fund the full credit recommendation, the Applicant will be offered an opportunity to 
adjust the size of their development, and if they decline staff will contact the application that is 
next on the Waiting List. Staff will also review to ensure that no awards from the Waiting List 
would cause a violation of any sections of the QAP (for example, the $2 million credit cap, the 
one mile rule, etc.).

VII. REQUESTED BOARD ACTION 

In summary, staff is seeking action on the following: 

1. Approval of the Recommendation to Issue Commitments for Allocations of Housing 
Tax Credits to Applications under the 2006 Application Cycle; and 

2. Approval of a Waiting List as outlined in “Report 4: 2006 Housing Tax Credit Status 
and Recommendation Factors.”  The Waiting List is composed of all applications that 
have not been recommended for an allocation and have not been terminated or 
withdrawn.  The recommended prioritization of the waiting list for approval is as 
discussed above. 

3. In situations where local, private, state or federal financing and/or zoning is not 
substantiated by the required deadline, approval to grant commitment notices without 
first bringing the decision to the board for approval, but conditioned on ratification of 
that action by the board at the next subsequent meeting. This will ensure that the 
subsequent awardee being allocated has time to proceed.  
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Report 1: 2006 9% Housing Tax Credit Recommendations - July 28, 2006 Board Meeting
Sorted by Region, Allocation, Recommendation Status and Final Score (Award Recommendations Only)

State Ceiling to be Allocated:  $43,912,557

Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$2,049,373 $924,158 $1,125,215Allocation Information for Region 1: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 1

Total Credits Available for Region:

$102,469 $307,406

Urban/ExurbanApplications Submitted in Region 1:

. EFDDNUC@F!5CF^!
*QCFITDNIM

103:!ODGDF!KFV 4<GGLA^ .13 .13 a c-$:7$33 gLN!'CNAD .-:3#33$0 mf( g* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

. *TCF@==L!ECFRDNM!*QIM .112!6V!gLGDFIM *TCF@==L .33 .33 a c"""7:#0 EDLFSD!(V!6QFLA^ ."03#33:" mf( *%Wfg* *I/g@M^!6DI/*M@RDo

220 220 $1,402,268Subtotal:

220 220 $1,402,268Total:

RuralApplications Submitted in Region 1:

. 8@DFFC!e=CNAC!*QIM 6L<IB!*JDV!)LFIB!LU!
*<MI@N!gRV7!6L<IB!LU!
+@AILF>!KFV

'DFDULFR :2 :# a c#.$7333 8CTT@D!EL=RMILN 1$33#333# g )%* aLFPCFR!%LTT@ITDNI

73 76 $615,000Subtotal:

73 76 $615,000Total:

3 Applications in Region 293 296 $2,017,268Region Total:

5CSD!.!LU!.2 aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$1,156,145 $535,023 $621,122Allocation Information for Region 2: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 2

Total Credits Available for Region:

$57,807 $173,422

Urban/ExurbanApplications Submitted in Region 2:

1 EFDDN!eF@CF!+@==CSD #32!*@FQLFI!KF@JD7!
O@AB@IC!aC==M

O@AB@IC!aC==M :# :# a c$-.70". gCNR>!6IDJDNMLN 1$33#333$ mf( )%* aLFPCFR!%LTT@ITDNI

76 76 $591,841Subtotal:

76 76 $591,841Total:

RuralApplications Submitted in Region 2:

1 %FLMM!5=C@NM!6DN@LF!
+@==CSD

.3!CAFDM!LN!a?!2:" %FLMM!5=C@NM 10 10 ( c1."7:"- eLN@IC!O@==@CTM .003#31.0 g )%* %LTQDI@I@JD!@N!gDS@LNo

1 %CTQ<M!+@DP!*QIM 6V(V!%LFNDF!LU!6ICR@<T!
KFV!CNR!%L==DSD!KFV

+DFNLN "" "" XNIS c".27330 ;<MI@N!
p@TTDFTCN

.:#3#3.1- g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

72 72 $627,757Subtotal:

72 72 $627,757Total:

3 Applications in Region 148 148 $1,219,598Region Total:

5CSD!1!LU!.2 aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$7,144,524 $543,537 $6,600,988Allocation Information for Region 3: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 3

Total Credits Available for Region:

$357,226 $1,071,679

Urban/ExurbanApplications Submitted in Region 3:

2 &C^!8@TGDFM/
6DT@NCF>

$13.!;CTDM!*JDV aLFI!OLFIB .12 .10 ( c.7.::7-$3 *V+V!?@IABD== .-:3#3320 mf( )%* %LTQDI@I@JD!@N!gDS@LN

2 %CNR=DIFDD!
*QCFITDNIM

:"1$!6V!'<=DN!6IV aLFI!OLFIB 1.# 1.# a c.73.-732$ eCFGCFC!'L=MILN .-33#33$2 mf( g* %LTQDI@I@JD!@N!gDS@LNo

2 6QB@NH!CI!*=MG<F>!
+@==CM

:$$!)V(V!*=MG<F>!e=JRV!
].333!UIV!O!LU!6V!aFP>V!X/
2$O_

e<F=DMLN ."2 .$3 a c.73:07$-# ;LMDQB!*S<TCR< .003#330: mf( )%* %LTQDI@I@JD!@N!gDS@LN

2 (JDFSFDDN!CI!gLA^PC== .133!e=LA^!LU!6L<IB!
EL=@CR!6IV

gLA^PC== .". .". ( c.733.7.:3 eFCR!aLFM=<NR .0#3#3... mf( )%* %LTQDI@I@JD!@N!gDS@LN

2 'CNFCII>!5=CAD!
*QCFITDNIM7!45

033!6V!;DNN@NSM aLFI!OLFIB 21 21 a c2"27"2: eLNN@D!gV!
6@RRLNM

.0$3#31.. mf( g* %LTQDI@I@JD!@N!gDS@LNo

2 %L<NIF>!4CND!
6DN@LFM!/!OCHCBCAB@D!
%LTT<N@I>

"1$!UIV!UFLT!IBD!(V!M@RD!
LU!mV6V!'P>V!::7!ML<IB!
LU!RLPNILPN7!CNR!DCMI!
LU!(H@I!2--!LN!X/2$(

OCHCBCAB@D -0 .31 ( c-$"7.2# qDNNDIB!?@IABD== .023#33"1 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

2 (NA=CJD!CI!5CF^J@DP!
*QIM

233!e=LA^!LU!&=R!
KDACI<F!gRV

aLFI!OLFIB ."" ."" a c--17"20 eDFI!?CS@== .023#33#1 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

897 913 $6,566,762Subtotal:

897 913 $6,566,762Total:

RuralApplications Submitted in Region 3:

2 ECFRDNM!LU!?CGCN^ 03.!6L<IB!6DALNR!6IV ?CGCN^ 2# 2# ( c231721" EDLFSD!'LQQDF .:-3#313# g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

2 %FDMITLLF!5CF^!ODMI!
*QIM

21.!6O!8BLTCM e<F=DMLN #3 #3 a c1$37.$1 ;LD!%BCT> .#23#3311 g gf*%W* m6K*f!*I/g@M^!6DI/
*M@RD

96 96 $552,476Subtotal:

96 96 $552,476Total:

9 Applications in Region 993 1,009 $7,119,238Region Total:

5CSD!2!LU!.2 aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$2,164,106 $1,094,923 $1,069,183Allocation Information for Region 4: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 4

Total Credits Available for Region:

$108,205 $324,616

Urban/ExurbanApplications Submitted in Region 4:

" gDNC@MMCNAD!5=CYC 6!LU!+@AILF>!KFV!GDIPDDN!
(V!CNR!!OV!?@RPC>!KFV

8DHCF^CNC .13 .13 ( c-3:7011 g@ABCFR!
'DFF@NSILN

.-:3#33$3 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

120 120 $907,822Subtotal:

120 120 $907,822Total:

RuralApplications Submitted in Region 4:

" ;CA^MLNJ@==D!5@NDM!
*QCFITDNIM

8C==D>!)@ABL=M!KFV7!./
G=LA^!OV!LU!'P>V!#-

;CA^MLNJ@==D #0 #0 XNIS c#.270$1 ;<MI@N!
p@TTDFTCN

.:23#3.10 g )%* %LTQDI@I@JD!@N!gDS@LNo

" +@AILF@C!5=CAD!5BCMD!XX .333!eCFGCFC!6IV *IBDNM "0 "0 a c"2#7-"3 (TCN<D=!
E=LA^Y@N7!;FV

.":3#3.$- g )%* %LTQDI@I@JD!@N!gDS@LN

116 116 $1,050,792Subtotal:

116 116 $1,050,792Total:

3 Applications in Region 236 236 $1,958,614Region Total:

5CSD!"!LU!.2 aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$1,538,503 $750,964 $787,539Allocation Information for Region 5: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 5

Total Credits Available for Region:

$76,925 $230,775

Urban/ExurbanApplications Submitted in Region 5:

$ 4DSCA>!6DN@LF!
'L<M@NS!LU!5LFI!*FIB<F

2"33!e=LA^!/!4C^D!*FIB<F!
KFV

5LFI!*FIB<F .13 .1# ( c-#.7.$3 '<D=LN!*V!
'CFF@MLN

.0.3#3.-- mf( )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

$ +@==C!?C@N!*QIM -3.!?C@N!*JDV 5LFI!*FIB<F ."3 ."3 a c"#:7.10 (NF@d<D!a=LFDM .$13#3.-2 mf( *%Wfg* *I/g@M^!6DI/*M@RDo

260 266 $1,428,278Subtotal:

260 266 $1,428,278Total:

RuralApplications Submitted in Region 5:

$ )CALSRLABDM!6DN@LF!
+@==CSD

#3$!'CFF@M!6IV )CALSRLABDM 2# 2# ( c2"-7:0- eLN@IC!O@==@CTM .0-3#33." g )%* %LTQDI@I@JD!@N!gDS@LNo

$ +@MIC!5@NDM!
*QCFITDNI!'LTDM

1"33!e=LA^!LU!5CF^!6IV )CALSRLABDM :# :# ( c:-27-.$ ?@ABCD=!4CN^ULFR .:#3#3.21 g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

112 112 $1,143,704Subtotal:

112 112 $1,143,704Total:

4 Applications in Region 372 378 $2,571,982Region Total:

5CSD!$!LU!.2 aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

10,521,219 $673,057 $9,848,162Allocation Information for Region 6: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 6

Total Credits Available for Region:

$526,061 $1,578,183

Urban/ExurbanApplications Submitted in Region 6:

# 4CNSP@A^!6DN@LF!
gDM@RDNADM

-33!e=LA^!LU!4CNSP@A^!
KFV

'L<MILN .12 .10 ( c.7.:07200 %BDFNL!?V!)Z@D .-33#33$# mf( )%* %LTQDI@I@JD!@N!gDS@LNo

# 5CF^PC>!gCNAB (V!6@RD!.3333!e=LA^!LU!
OV!?LNISLTDF>

'L<MILN .3: ..1 a c.71337333 OV!eCFF>!qCBN .003#331: mf( )%* %LTQDI@I@JD!@N!gDS@LN

# 8BD!qN@SBIMGF@RSD XNIDFMDAI@LN!LU!8BD@MM!
CNR!a?!.-#3

*=R@ND .13 .13 ( c0#37333 6CFCB!*NRFD .0:3#311$ mf( )%* %LTQDI@I@JD!@N!gDS@LNo

# %DRCF!KF@JD!+@==CSD .3.:!%DRCF!KFV 4C!?CFd<D 2# 2# ( c2"1710$ %BCF=DM!'L=ALTG .0#3#332" mf( )%* %LTQDI@I@JD!@N!gDS@LN

# e@FRMLNS!5=CAD!+@==CM e@FRMLNS!KFV!(V!LU!ECFIB eC>ILPN -# -# ( c0#.7$#2 4DM!q@=RC> .023#3.#0 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

# gDDR!gLCR!6DN@LF!
gDM@RDNI@C=

1033!e=LA^!LU!gDDR!gRV 'L<MILN .:1 .03 ( c.71337333 6I<CFI!6BCP .023#31.: mf( )%* %LTQDI@I@JD!@N!gDS@LN

# &C^AFDD^!*QCFITDNIM 11.2!)V!aFCY@DF!6IV %LNFLD .#0 .:# a c.73::7.0# g@ABCFR!eLPD .013#33-- mf( )%* %LTQDI@I@JD!@N!gDS@LN

# 6BD=RLN!gCNAB (CMI!6@RD!LU!-33!e=LA^!
LU!KD==!KC=D

%BCNND=J@DP 23 23 a c"..711" OV!eCFF>!qCBN .:03#3310 mf( )%* %LTQDI@I@JD!@N!gDS@LN

# &FABCFR!5CF^!CI!
O@==LPGFLL^

-:3.!EFCNI!gRV 'L<MILN .0: .-$ ( c.71337333 6IDQBCN!aC@FU@D=R .::3#3.:3 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

# %L<NIF>M@RD!+@==CSD #1$!O@=MLN!gRV '<TG=D .01 .01 a c:137$-. XJ>!%CFIDF ."-3#33:# mf( *%Wfg* *I/g@M^!6DI/*M@RDo

1,221 1,255 $9,051,237Subtotal:

1,221 1,255 $9,051,237Total:

RuralApplications Submitted in Region 6:

# a@D=RMILND!*QIM .#.3!6L<IB!?DABCN@A (=!%CTQL 3 #3 a c0.732- KDNN@M!'LLJDF 1$33#333" g *%Wfg* g<FC=!gDMA<D!*PCFR

# W<C@=!g@RSD!*QIM #2$!m6!e<M@NDMM!
'@SBPC>!1-3

'DTQMIDCR :2 :# a c$.:7##0 %BF@M!g@ABCFRMLN .#03#332$ g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

# %DRCFPLLR!*QIM 113.!eLGG>!qV!?CF^M!KFV'<NIMJ@==D #0 #0 a c10:72-: (NF@d<D!a=LFDM ."23#3.-$ g *%Wfg* *I/g@M^!6DI/*M@RDo

141 204 $886,104Subtotal:

141 204 $886,104Total:

13 Applications in Region 1,362 1,459 $9,937,341Region Total:

5CSD!#!LU!.2 aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$3,323,061 $316,391 $3,006,670Allocation Information for Region 7: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 7

Total Credits Available for Region:

$166,153 $498,459

Urban/ExurbanApplications Submitted in Region 7:

: 4C!+@MIC!RD!E<CRC=<QD 0.2!(V!0IB!6IV *<MI@N 11 11 a c2:.72$: ?CF^!gLSDFM 13.3#3.3. mf( )%* %LTQDI@I@JD!@N!gDS@LNo

: 6^>=@ND!8DFFCAD .1.1!OV!eDN!OB@ID!e=JRV*<MI@N .33 .33 a c"3$722- OC=IDF!?LFDC< .-:3#3.-1 mf( *%Wfg* %LTQDI@I@JD!@N!gDS@LNo

: 5@ACR@==>!(MICIDM .233!EFCNR!*JDV!5^P>V 5U=<SDFJ@==D .#0 .#0 ( c.71337333 5C<=!XNCTDI@ .-$3#3.#1 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

290 290 $1,976,696Subtotal:

290 290 $1,976,696Total:

RuralApplications Submitted in Region 7:

: %FDMADNI!+@==CSD!XX!
*QIM

.20.:!%L<NI>!4@ND!gRV (=S@N :# :# a c$1"70:: g@A^!KD>LD ."03#3.0. g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

76 76 $524,877Subtotal:

76 76 $524,877Total:

4 Applications in Region 366 366 $2,501,573Region Total:

5CSD!:!LU!.2 aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$2,640,399 $488,933 $2,151,466Allocation Information for Region 8: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 8

Total Credits Available for Region:

$132,020 $396,060

Urban/ExurbanApplications Submitted in Region 8:

0 8BD!EFCNR!gDMDFJD!
6DN@LFM/8DTQ=D!
%LTT<N@I>

)V!M@RD!LU!6V(V!'VqV!
KLRSDN!4LLQ7!OV!LU!
?CFI@N!4<IBDF!q@NS!;FV!KFV

8DTQ=D -0 .31 ( c-207$03 qDNNDIB!?@IABD== .-:3#33". mf( )%* %LTQDI@I@JD!@N!gDS@LN

0 8BD!?CNM@LN!CI!eF@CF!
%FDD^

1$33!e=LA^!LU!(V!+@==C!
?CF@C

eF>CN .$" .$" ( c.73#$70:0 gLGDFI!gV!
e<FABU@D=R

.023#33:3 mf( )%* %LTQDI@I@JD!@N!gDS@LN

252 256 $2,004,458Subtotal:

252 256 $2,004,458Total:

RuralApplications Submitted in Region 8:

0 ECFRDNM!LU!ECIDMJ@==D *RZCADNI!IL!210!6ICID!
6ABLL=!gR

ECIDMJ@==D 2# 2# ( c1-"73"3 EDLFSD!'LQQDF .:-3#3130 g )%* %LTQDI@I@JD!@N!gDS@LN

0 5DTGFLL^D!%L<FI &=R!&MCSD!gRV ECIDMJ@==D :# :# a c#117".# (TCN<D=!
E=LA^Y@N

.:#3#3.#3 g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

112 112 $916,456Subtotal:

112 112 $916,456Total:

4 Applications in Region 364 368 $2,920,914Region Total:

5CSD!0!LU!.2 aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$2,531,151 $358,923 $2,172,228Allocation Information for Region 9: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 9

Total Credits Available for Region:

$126,558 $379,673

Urban/ExurbanApplications Submitted in Region 9:

- 4CNRC!5=CAD 033!4CNRC!6IV )DP!
eFC<NUD=M

.33 .33 ( c#$$7"$" 4<A@==D!;LNDM 1$33#333: mf( )%* aLFPCFR!%LTT@ITDNI

- 6CN!;LMD!*QIM 1-."!gLLMDJD=I!*JDV 6CN!*NILN@L 113 113 a c.7.-$7333 5C<=!5CI@DFNL .-:3#33"3 mf( *%Wfg* %LTQDI@I@JD!@N!gDS@LN!
CNR!*I/g@M^!6DI/*M@RD

o

320 320 $1,850,454Subtotal:

320 320 $1,850,454Total:

RuralApplications Submitted in Region 9:

- a=LFDMJ@==D!6d<CFD!
*QIM

.33!eDII>!;DCN!KF@JD a=LFDMJ@==D :3 :3 a c.2-7-$0 KDNN@M!'LLJDF 1$33#3332 g *%Wfg* g<FC=!gDMA<D!*PCFR

- %CN>LNrM!4CNR@NS %LFNDF!LU!%B<FAB!!KFV!
CNR!*JDV!%

5LIDDI 2# 2# a c2$$7"3- ECF>!KF@SSDFM .003#3.22 g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

106 106 $495,367Subtotal:

106 106 $495,367Total:

4 Applications in Region 426 426 $2,345,821Region Total:

5CSD!-!LU!.2 aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$1,791,597 $711,669 $1,079,928Allocation Information for Region 10: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 10

Total Credits Available for Region:

$89,580 $268,740

Urban/ExurbanApplications Submitted in Region 10:

.3 4m4*%!ODMI!5CF^!
*QIM

.3:31!X'!2: %LFQ<M!
%BF@MI@

.1" .1" a c.73.1722: KCJ@R!?CFd<DY .-:3#3.12 mf( *%Wfg* %LTQDI@I@JD!@N!gDS@LN!
CNR!*I/g@M^!6DI/*M@RD

o

124 124 $1,012,337Subtotal:

124 124 $1,012,337Total:

RuralApplications Submitted in Region 10:

.3 4m4*%!*T@MICR!*QIM -13!a=LFDM!6IV 6@NILN "0 "0 a c1-"7.$: KCJ@R!?CFd<DY .-$3#3.1. g *%Wfg* %LTQDI@I@JD!@N!gDS@LN!
CNR!*I/g@M^!6DI/*M@RD

o

.3 (CMIDF=@NS!+@==CSD ."33!e=LA^!LU!(CMIDF=@NS!
KFV!eDIPDDN!EL=@CR!6IV!
CNR!)V!;LBNMLN!6IV

*=@AD "0 "0 a c"1:7333 KLC^!eFLPN .003#33:1 g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

96 96 $721,157Subtotal:

96 96 $721,157Total:

3 Applications in Region 220 220 $1,733,494Region Total:

5CSD!.3!LU!.2 aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$5,268,713 $2,077,161 $3,618,377Allocation Information for Region 11: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 11

Total Credits Available for Region:

$263,436 $790,307

Urban/ExurbanApplications Submitted in Region 11:

.. gDICTC!+@==CSD 123.!;CMT@ND!*JDV ?A*==DN .10 .10 a c--37-2- ;LD!6CDNY 13$3#33:. mf( )%fg* %LTQDI@I@JD!@N!gDS@LN

.. *=IC!+@MIC!6DN@LF!
8LPDFM

232!ODMI!#IB!6IV ODM=CAL .33 .33 ( c"-27-$3 6C=DDT!;CUCF .-:3#3.$0 mf( *%Wfg* %LTQDI@I@JD!@N!gDS@LNo

.. 6<NMDI!'CJDN 233!e=LA^!LU!'LF@YLN!
4CNDV

eFLPNMJ@==D .33 .33 a c$#$7-$: e@==!4DD .-$3#3..0 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

.. %DNIDFQL@NI!'LTD!
&PNDFMB@Q

g<G>!*JDV!CNR!?@=D!0!)V ODM=CAL 2# 2# a c$2073.0 6C=DDT!;CUCF .-.3#3."" mf( )%f*%* %LTQDI@I@JD!@N!gDS@LNo

.. %<NN@NSBCT!?CNLF!
*QIM

102$!gLA^PD==!KFV eFLPNMJ@==D .3" .3" a c:2#70"" gLNC=R!%V!
*NRDFMLN

.:#3#331" mf( *%Wfg* *I/g@M^!6DI/*M@RDo

.. 4C!+@MIC!*QIM 1"3.!4C!+@MIC ?A*==DN "- "- a c.20723- (NF@d<D!a=LFDM .$03#3.-" mf( *%Wfg* *I/g@M^!6DI/*M@RDo

517 517 $3,464,017Subtotal:

517 517 $3,464,017Total:

RuralApplications Submitted in Region 11:

.. %CMC!(RAL<AB )V(V!%LFNDF!?@=D!.#!)V!
gRV!n!"!?@=D!OV

(RAL<AB :2 :# a c$0:7""$ ?LN@AC!5LMM .023#3.:: g )%* %LTQDI@I@JD!@N!gDS@LN

.. 4C!+@==C!KD!*=ILN 4LI!LU!6BCF>=CNR!
6<GR@J@M@LN!LU!5LFA@LNDM!
$2!IL!$:

*=ILN :# :# a c##37.$1 E@=GDFIL!RD!=LM!
6CNILM

.0.3#33-$ g )%* %LTQDI@I@JD!@N!gDS@LNo

.. (=!5CFC@ML!*QIM 133!6V!?@=D!1O!gRV (RAL<AB 23 23 ( c017202 KDNN@M!'LLJDF ."13#330" g )%* m6K*!6DI/*M@RD

.. 4C!(MICNA@C!XX!*QIM 2##!(V!0IB!6IV 6DGCMI@CN 11 11 ( c":7:#0 KDNN@M!'LLJDF .213#330$ g )%* m6K*!6DI/*M@RD

.. +@==C!KD=!g@L!*QIM 1233!6V!*=CTL!6IV pCQCIC 2# "3 ( c#072.3 KDNN@M!'LLJDF .1"3#331# g *%Wfg* m6K*!6DI/*M@RD

237 244 $1,446,058Subtotal:

237 244 $1,446,058Total:

11 Applications in Region 754 761 $4,910,075Region Total:

5CSD!..!LU!.2 aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$1,252,583 $302,311 $950,272Allocation Information for Region 12: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 12

Total Credits Available for Region:

$62,629 $187,887

Urban/ExurbanApplications Submitted in Region 12:

.1 %LNABL!+@==CSD!*QIM ..:2!eDNDR@AI!KFV 6CN!*NSD=L 13" 13" a c.73:27""3 KCN@D=!aV!&rKDC .2#3#3.0- mf( *%Wfg* %LTQDI@I@JD!@N!gDS@LN!
CNR!*I/g@M^!6DI/*M@RD

o

204 204 $1,073,440Subtotal:

204 204 $1,073,440Total:

RuralApplications Submitted in Region 12:

.1 %L<NIF>!%=<G!*QIM %L<NIF>!%=<G!KFV7!6V!LU!
X'/13

5DALM "" "" XNIS c".27330 ;<MI@N!
p@TTDFTCN

.203#3.1$ g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

44 44 $413,008Subtotal:

44 44 $413,008Total:

2 Applications in Region 248 248 $1,486,448Region Total:

$2,104,357 $236,952 $1,867,405Allocation Information for Region 13: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 13

Total Credits Available for Region:

$105,218 $315,654

Urban/ExurbanApplications Submitted in Region 13:

.2 5CIF@LI!5C=TM )VOV!LU!6DCN!'CSSDFI>!
CNR!m6!$"

(=!5CML .00 .00 a c.7.::7#$$ gV4V!eLGG>!
eLP=@NS!X+

.##3#3322 mf( )%* %LTQDI@I@JD!@N!gDS@LN

.2 6QCN@MB!%FDD^!
8LPNBLTDM

#.3!4DD!8FDJ@NL!KFV (=!5CML .23 .2# a c.7.--7033 X^D!?LNI> .#"3#3303 mf( )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

318 324 $2,377,455Subtotal:

318 324 $2,377,455Total:

2 Applications in Region 318 324 $2,377,455Region Total:

5CSD!.1!LU!.2 aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

65 Total Applications 6,100 6,239 $43,099,821Total:

.V!!*PCFRh!*!s!!FDALTTDNRDR!ULF!CN!C==LACI@LN7!)!s!!NLI!FDALTTDNRDR!ULF!CN!C==LACI@LN
1V!*==LACI@LNh!g!s!g<FC=!gDS@LNC=!*==LACI@LN7!mf(!s!mFGCNf!(H<FGCN!gDS@LNC=!*==LACI@LN!!
2V!!6DI/*M@RD!*GGFDJ@CI@LNMh!m6K*s!89/m6K*/g'67!!)5s)LNQFLU@I7!*gs*I/g@M^
"V!t4C>DF@NSt!@M!CRR@I@LNC=!8K'%*!5FLSFCTM!*QQ=@DR!ULF!G>!IBD!*QQ=@ACNIV!!
$V!*AI@J@I>!%LR@NS!@M!)%fgs?<=I@UCT@=>!)DP!%LNMIF<AI@LN!CNR!gDBCG@=@ICI@LN7!)%f*%Ws!)DP!%LNMIF<AI@LN!CNR!*Ad<@M@I@LN7!gsgDBCG@=@ICI@LN7!*%Wfgs!*Ad<@M@I@LN!!!
!!!!!!gDBCG@=@ICI@LN7!!)%s)DP!%LNMIF<AI@LN7!!)%f*%Wfgs!)DP!%LNMIF<AI@LNf!*d<@M@I@LfN!gDBCG@=@ICI@LN!CNR!*%Ws!*Ad<@M@I@LN
#V!8CFSDI!5LQ<=CI@LNh!!(!s!(=RDF=>7!a!s!aCT@=>7!XNIS!s!XNIDFSDNDFCI@LNC=!!!!!!!!!!!

o!!s!!aLF!CQQ=@ACI@LNM!FDALTTDNRDR7!IBD!AFDR@I!CTL<NI!@M!IBD!<NRDFPF@IIDN!AFDR@I!CTL<NIV!!aLF!CQQ=@ACI@LNM!NLI!FDALTTDNRDR7!IBD!AFDR@I!CTL<NI!MBLPN!@M!IBD!FDd<DMIDR!AFDR@I!
CTL<NIV!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!!!!!!!!oo!s!8'X6!4X68!X6!*6!&a!;m4k!1.7!133#!*)K!X6!8()8*8X+(!5()KX)E!K(5*g8?()8!*%8X&)!&)!*55(*467!*)K!m)8X4!aX)*4!*%8X&)!ek!8'(!e&*gK!*8!8'(!;m4k!10!e&*gK!?((8X)EV!!

5CSD!.2!LU!.2 aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Report 2: 2006 9% Nonprofit Housing Tax Credit Recommendations - July 28, 2006 Board Meeting
Sorted by Region, Allocation, Recommendation Status and Final Score (Award Only)

State Ceiling to be Allocated:  $4,391,257

Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 
Conflict

.. %<NN@NSBCT!?CNLF!
*QIM

102$!gLA^PD==!KFV eFLPNMJ@==D .3" .3" a gLNC=R!%V!
*NRDFMLN

.:#3#331" mf( *%Wfg* *I/g@M^!6DI/*M@RDc:2#70""

2 &C^!8@TGDFM/
6DT@NCF>

$13.!;CTDM!*JDV aLFI!OLFIB .12 .10 ( *V+V!?@IABD== .-:3#3320 mf( )%* %LTQDI@I@JD!@N!gDS@LNc.7.::7-$3

. EFDDNUC@F!5CF^!
*QCFITDNIM

103:!ODGDF!KFV 4<GGLA^ .13 .13 a gLN!'CNAD .-:3#33$0 mf( g* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

c-$:7$33

. *TCF@==L!ECFRDNM!*QIM .112!6V!gLGDFIM *TCF@==L .33 .33 a EDLFSD!(V!6QFLA^ ."03#33:" mf( *%Wfg* *I/g@M^!6DI/*M@RDc"""7:#0

: 4C!+@MIC!RD!E<CRC=<QD 0.2!(V!0IB!6IV *<MI@N 11 11 a ?CF^!gLSDFM 13.3#3.3. mf( )%* %LTQDI@I@JD!@N!gDS@LNc2:.72$:

2 (JDFSFDDN!CI!gLA^PC== .133!e=LA^!LU!6L<IB!
EL=@CR!6IV

gLA^PC== .". .". ( eFCR!aLFM=<NR .0#3#3... mf( )%* %LTQDI@I@JD!@N!gDS@LNc.733.7.:3

.3 4m4*%!*T@MICR!*QIM -13!a=LFDM!6IV 6@NILN "0 "0 a KCJ@R!?CFd<DY .-$3#3.1. g *%Wfg* %LTQDI@I@JD!@N!gDS@LN!
CNR!*I/g@M^!6DI/*M@RD

c1-"7.$:

.3 4m4*%!ODMI!5CF^!
*QIM

.3:31!X'!2: %LFQ<M!
%BF@MI@

.1" .1" a KCJ@R!?CFd<DY .-:3#3.12 mf( *%Wfg* %LTQDI@I@JD!@N!gDS@LN!
CNR!*I/g@M^!6DI/*M@RD

c.73.1722:

# e@FRMLNS!5=CAD!+@==CM e@FRMLNS!KFV!(V!LU!ECFIB eC>ILPN -# -# ( 4DM!q@=RC> .023#3.#0 mf( )%* %LTQDI@I@JD!@N!gDS@LNc0#.7$#2

.. %CMC!(RAL<AB )V(V!%LFNDF!?@=D!.#!)V!
gRV!n!"!?@=D!OV

(RAL<AB :2 :# a ?LN@AC!5LMM .023#3.:: g )%* %LTQDI@I@JD!@N!gDS@LNc$0:7""$

: 6^>=@ND!8DFFCAD .1.1!OV!eDN!OB@ID!e=JRV *<MI@N .33 .33 a OC=IDF!?LFDC< .-:3#3.-1 mf( *%Wfg* %LTQDI@I@JD!@N!gDS@LNc"3$722-

2 'CNFCII>!5=CAD!
*QCFITDNIM7!45

033!6V!;DNN@NSM aLFI!OLFIB 21 21 a eLNN@D!gV!
6@RRLNM

.0$3#31.. mf( g* %LTQDI@I@JD!@N!gDS@LNc2"27"2:

12 Total Applications 

.V!!*PCFRh!*!s!!FDALTTDNRDR!ULF!CN!C==LACI@LN7!)!s!!NLI!FDALTTDNRDR!ULF!CN!C==LACI@LN
1V!*==LACI@LNh!g!s!g<FC=!gDS@LNC=!*==LACI@LN7!mf(!s!mFGCNf!(H<FGCN!gDS@LNC=!*==LACI@LN!!
2V!!6DI/*M@RD!*GGFDJ@CI@LNMh!m6K*s!89/m6K*/g'67!!)5s)LNQFLU@I7!*gs*I/g@M^
"V!t4C>DF@NSt!@M!CRR@I@LNC=!8K'%*!5FLSFCTM!*QQ=@DR!ULF!G>!IBD!*QQ=@ACNIV!!
$V!*AI@J@I>!%LR@NS!@M!)%fgs?<=I@UCT@=>!)DP!%LNMIF<AI@LN!CNR!gDBCG@=@ICI@LN7!)%f*%Ws!)DP!%LNMIF<AI@LN!CNR!*Ad<@M@I@LN7!gsgDBCG@=@ICI@LN7!*%Wfgs!*Ad<@M@I@LN!!!
!!!!!!gDBCG@=@ICI@LN7!!)%s)DP!%LNMIF<AI@LN7!!)%f*%Wfgs!)DP!%LNMIF<AI@LNf!*d<@M@I@LfN!gDBCG@=@ICI@LN!CNR!*%Ws!*Ad<@M@I@LN
#V!8CFSDI!5LQ<=CI@LNh!!(!s!(=RDF=>7!a!s!aCT@=>7!XNIS!s!XNIDFSDNDFCI@LNC=!!!!!!!!!!!

o!!s!!aLF!CQQ=@ACI@LNM!FDALTTDNRDR7!IBD!AFDR@I!CTL<NI!@M!IBD!<NRDFPF@IIDN!AFDR@I!CTL<NIV!!aLF!CQQ=@ACI@LNM!NLI!FDALTTDNRDR7!IBD!AFDR@I!CTL<NI!MBLPN!@M!IBD!FDd<DMIDR!AFDR@I!
CTL<NIV!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!!!!!!!!!!!!!oo!s!8'X6!4X68!X6!*6!&a!;m4k!1.7!133#!*)K!X6!8()8*8X+(!5()KX)E!K(5*g8?()8!*%8X&)!&)!*55(*467!*)K!m)8X4!aX)*4!*%8X&)!ek!8'(!e&*gK!*8!8'(!;m4k!10!e&*gK!?((8X)EV!!

1,083 1,091 $8,193,867Total:

5CSD!.!LU!. aF@RC>7!;<=>!1.7!133#



Report 3: 2006 9% Housing Tax Credit Recommendations and Waiting List - July 28, 2006 Board Meeting
Sorted by Region, Allocation, Recommendation Status and Final Score

State Ceiling to be Allocated:  $43,912,557

Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$2,049,373 $924,158 $1,125,215Allocation Information for Region 1: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 1

Total Credits Available for Region:

$102,469 $307,406

Urban/ExurbanApplications Submitted in Region 1:

. EFDDNUC@F!5CF^!
*QCFITDNIM

103:!ODGDF!KFV 4<GGLA^ .13 .13 a c-$:7$33 gLN!'CNAD .-:3#33$0 mf( g* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

. *TCF@==L!ECFRDNM!*QIM .112!6V!gLGDFIM *TCF@==L .33 .33 a c"""7:#0 EDLFSD!(V!6QFLA^ ."03#33:" mf( *%Wfg* *I/g@M^!6DI/*M@RDo

220 220 $1,402,268Subtotal:

. 8BD!%CN>LNM!
gDI@FDTDNI!
%LTT<N@I>

1133!OV!:IB!*JDV *TCF@==L .3. ... ( c03#72"2 ;LBN!eV!XFLNM7!;FV .-13#33-0 mf( *%Wfg) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

. ;CMLN!*JDN<D!
gDM@RDNI@C=

)DCF!XNIDFMDAI@LN!LU!
g@JDF!gRV!n!!;CMLN!
*JDV

*TCF@==L .#0 .:# a c.71337333 6I<CFI!6BCP .:-3#3111 mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

269 287 $2,006,343Subtotal:

489 507 $3,408,611Total:

RuralApplications Submitted in Region 1:

. 8@DFFC!e=CNAC!*QIM 6L<IB!*JDV!)LFIB!LU!
*<MI@N!gRV7!6L<IB!LU!
+@AILF>!KFV

'DFDULFR :2 :# a c#.$7333 8CTT@D!EL=RMILN 1$33#333# g )%* aLFPCFR!%LTT@ITDNI

73 76 $615,000Subtotal:

. KDDF!%FDD^!*QIM 6V(V!%LFNDF!LU!?4q!6IV!
CNR!(V!(==@M!6IV

4DJD==CNR #3 #3 XNIS c$2"7:$# ;<MI@N!
p@TTDFTCN

.:"3#3.23 g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

. %CN>LN!+@DP!*QIM OV!.3IB!6IV!CI!
OB@IIDNG<FS!6IV

eLFSDF "" "" XNIS c"307$0$ ;<MI@N!
p@TTDFTCN

.:.3#3.2. g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

104 104 $943,341Subtotal:

177 180 $1,558,341Total:

7 Applications in Region 666 687 $4,966,952Region Total:

5CSD!.!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$1,156,145 $535,023 $621,122Allocation Information for Region 2: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 2

Total Credits Available for Region:

$57,807 $173,422

Urban/ExurbanApplications Submitted in Region 2:

1 EFDDN!eF@CF!+@==CSD #32!*@FQLFI!KF@JD7!
O@AB@IC!aC==M

O@AB@IC!aC==M :# :# a c$-.70". gCNR>!6IDJDNMLN 1$33#333$ mf( )%* aLFPCFR!%LTT@ITDNI

76 76 $591,841Subtotal:

76 76 $591,841Total:

RuralApplications Submitted in Region 2:

1 %FLMM!5=C@NM!6DN@LF!
+@==CSD

.3!CAFDM!LN!a?!2:" %FLMM!5=C@NM 10 10 ( c1."7:"- eLN@IC!O@==@CTM .003#31.0 g )%* %LTQDI@I@JD!@N!gDS@LNo

1 %CTQ<M!+@DP!*QIM 6V(V!%LFNDF!LU!
6ICR@<T!KFV!CNR!
%L==DSD!KFV

+DFNLN "" "" XNIS c".27330 ;<MI@N!
p@TTDFTCN

.:#3#3.1- g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

72 72 $627,757Subtotal:

1 8BD!EFLJD!CI!eF<MB>!
%FDD^

)V(V!%LFNDF!LU!(=!
RLFCRL!CNR!5CIIDFMLN

eLP@D $1 $" a c"-372": (F@A!'CFIYD== .:#3#3.3" g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

52 54 $490,347Subtotal:

124 126 $1,118,104Total:

4 Applications in Region 200 202 $1,709,945Region Total:

5CSD!1!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$7,144,524 $543,537 $6,600,988Allocation Information for Region 3: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 3

Total Credits Available for Region:

$357,226 $1,071,679

Urban/ExurbanApplications Submitted in Region 3:

2 &C^!8@TGDFM/
6DT@NCF>

$13.!;CTDM!*JDV aLFI!OLFIB .12 .10 ( c.7.::7-$3 *V+V!?@IABD== .-:3#3320 mf( )%* %LTQDI@I@JD!@N!gDS@LN

2 %CNR=DIFDD!
*QCFITDNIM

:"1$!6V!'<=DN!6IV aLFI!OLFIB 1.# 1.# a c.73.-732$ eCFGCFC!'L=MILN .-33#33$2 mf( g* %LTQDI@I@JD!@N!gDS@LNo

2 6QB@NH!CI!*=MG<F>!
+@==CM

:$$!)V(V!*=MG<F>!e=JRV!
].333!UIV!O!LU!6V!aFP>V!
X/2$O_

e<F=DMLN ."2 .$3 a c.73:07$-# ;LMDQB!*S<TCR< .003#330: mf( )%* %LTQDI@I@JD!@N!gDS@LN

2 (JDFSFDDN!CI!gLA^PC== .133!e=LA^!LU!6L<IB!
EL=@CR!6IV

gLA^PC== .". .". ( c.733.7.:3 eFCR!aLFM=<NR .0#3#3... mf( )%* %LTQDI@I@JD!@N!gDS@LN

2 'CNFCII>!5=CAD!
*QCFITDNIM7!45

033!6V!;DNN@NSM aLFI!OLFIB 21 21 a c2"27"2: eLNN@D!gV!
6@RRLNM

.0$3#31.. mf( g* %LTQDI@I@JD!@N!gDS@LNo

2 %L<NIF>!4CND!
6DN@LFM!/!OCHCBCAB@D!
%LTT<N@I>

"1$!UIV!UFLT!IBD!(V!M@RD!
LU!mV6V!'P>V!::7!ML<IB!
LU!RLPNILPN7!CNR!DCMI!
LU!(H@I!2--!LN!X/2$(

OCHCBCAB@D -0 .31 ( c-$"7.2# qDNNDIB!?@IABD== .023#33"1 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

2 (NA=CJD!CI!5CF^J@DP!
*QIM

233!e=LA^!LU!&=R!
KDACI<F!gRV

aLFI!OLFIB ."" ."" a c--17"20 eDFI!?CS@== .023#33#1 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

897 913 $6,566,762Subtotal:

5CSD!2!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

2 +@==CM!CI!'DNRDFMLN!
5=CAD

.#"0!OV!'DNRDFMLN %=DG<FND .:1 .03 XNIS c.7.".72"1 4DM=@D!%=CF^ .013#331. mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

2 gDM@RDNADM!CI!
(CMI=CNR

$$33!(CMI=CNR!6IV aLFI!OLFIB ."3 ."# a c.71337333 KCN!*==SD@DF .013#3.20 mf( )%fg) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

2 6QB@NH!CI!eLMILN!
4@J@NS

2$.3!eLMILN!*JDV eDNGFLL^ ."1 ."- ( c-.#7..# ;C>!&Z@ .:03#33:: mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

2 %@I>!OC=^!CI!*^CFR $..!)V!*^CFR KC==CM 13" 13- a c.71337333 ;LBN!5V!EFDDNCN .:03#330# mf( *%Wfg) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

2 (JDFSFDDN!CI!aCFTDFM!
eFCNAB

..#33!e=LA^!LU!a<I<FD!
4CSL!+@MIC!OV

aCFTDFM!
eFCNAB

.1# .1# ( c.7.007$.# eFCR!aLFM=<NR .:$3#3..3 mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

2 ODMIDFN!8FC@= .f1!T@=D!)LFIB!LU!
ODMIQL@NI!e=JRV

OB@ID!
6DII=DTDNI

.:1 .:1 a c.73337333 ?CN@MB!+DFTC .:33#3113 mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

2 e(g8r6!6DN@LF!
'L<M@NS!LU!
OCHCBCAB@D

m6!'P>V!10:!CNR!X/'2$ OCHCBCAB@D .1" .23 ( c02-713: ;LMDQB!qDTQ .##3#3133 mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

2 5FLJ@RDNAD!CI!(CMI!
?DCRLP!*QIM

"$33!m6!'P>V!03 ?DMd<@ID .02 .-1 ( c.71337333 %BF@M!g@ABCFRMLN .$$3#331$ mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

1,263 1,304 $8,685,181Subtotal:

2,160 2,217 $15,251,943Total:

RuralApplications Submitted in Region 3:

2 ECFRDNM!LU!?CGCN^ 03.!6L<IB!6DALNR!6IV ?CGCN^ 2# 2# ( c231721" EDLFSD!'LQQDF .:-3#313# g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

2 %FDMITLLF!5CF^!ODMI!
*QIM

21.!6O!8BLTCM e<F=DMLN #3 #3 a c1$37.$1 ;LD!%BCT> .#23#3311 g gf*%W* m6K*f!*I/g@M^!6DI/
*M@RD

96 96 $552,476Subtotal:

2 (MICIDM!LU!eL>R "1$!6V!*==DN!6IV eL>R "3 "3 a c21-722# *V!EV!6PCN .:"3#3.33 g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

40 40 $329,336Subtotal:

136 136 $881,812Total:

18 Applications in Region 2,296 2,353 $16,133,755Region Total:

5CSD!"!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$2,164,106 $1,094,923 $1,069,183Allocation Information for Region 4: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 4

Total Credits Available for Region:

$108,205 $324,616

Urban/ExurbanApplications Submitted in Region 4:

" gDNC@MMCNAD!5=CYC 6!LU!+@AILF>!KFV!
GDIPDDN!(V!CNR!!OV!
?@RPC>!KFV

8DHCF^CNC .13 .13 ( c-3:7011 g@ABCFR!
'DFF@NSILN

.-:3#33$3 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

120 120 $907,822Subtotal:

" ?LLFD!EFLADF>!4LUIM "30!n!".3!)V!eFLCRPC> 8>=DF 00 00 a c03.712: ;@T!6CF@ .-#3#313. mf( )%fgf*) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

" ?@==!%FDD^!6L<IB!*QIM 6V(V!LU!EFDDN!6IV!CNR!
?@==@D!6IV

4LNSJ@DP #3 #3 XNIS c$2:70:1 ;<MI@N!
p@TTDFTCN

.0$3#3.1: mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

" (JDFSFDDN!CI!8>=DF 2133!e=LA^!LU!OV!aFLNI!
6IV

8>=DF .33 .33 ( c-#:7"3- eFCR!aLFM=<NR .0.3#3..1 mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

248 248 $2,306,518Subtotal:

368 368 $3,214,340Total:

RuralApplications Submitted in Region 4:

" ;CA^MLNJ@==D!5@NDM!
*QCFITDNIM

8C==D>!)@ABL=M!KFV7!./
G=LA^!OV!LU!'P>V!#-

;CA^MLNJ@==D #0 #0 XNIS c#.270$1 ;<MI@N!
p@TTDFTCN

.:23#3.10 g )%* %LTQDI@I@JD!@N!gDS@LNo

" +@AILF@C!5=CAD!5BCMD!XX .333!eCFGCFC!6IV *IBDNM "0 "0 a c"2#7-"3 (TCN<D=!
E=LA^Y@N7!;FV

.":3#3.$- g )%* %LTQDI@I@JD!@N!gDS@LN

116 116 $1,050,792Subtotal:

116 116 $1,050,792Total:

6 Applications in Region 484 484 $4,265,132Region Total:

5CSD!$!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$1,538,503 $750,964 $787,539Allocation Information for Region 5: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 5

Total Credits Available for Region:

$76,925 $230,775

Urban/ExurbanApplications Submitted in Region 5:

$ 4DSCA>!6DN@LF!
'L<M@NS!LU!5LFI!*FIB<F

2"33!e=LA^!/!4C^D!
*FIB<F!KFV

5LFI!*FIB<F .13 .1# ( c-#.7.$3 '<D=LN!*V!
'CFF@MLN

.0.3#3.-- mf( )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

$ +@==C!?C@N!*QIM -3.!?C@N!*JDV 5LFI!*FIB<F ."3 ."3 a c"#:7.10 (NF@d<D!a=LFDM .$13#3.-2 mf( *%Wfg* *I/g@M^!6DI/*M@RDo

260 266 $1,428,278Subtotal:

$ 6@DNNC!8FC@=M!
8LPNBLTDM

%DNIDF!4LI!CI!6@DNNC!
8FC@=M!CNR!)LFIB!
%LNALFR

eDC<TLNI 2# 2# a c".2703: ?CF^!?<MDTDABD .:"3#31". mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

36 36 $413,807Subtotal:

296 302 $1,842,085Total:

RuralApplications Submitted in Region 5:

$ )CALSRLABDM!6DN@LF!
+@==CSD

#3$!'CFF@M!6IV )CALSRLABDM 2# 2# ( c2"-7:0- eLN@IC!O@==@CTM .0-3#33." g )%* %LTQDI@I@JD!@N!gDS@LNo

$ +@MIC!5@NDM!
*QCFITDNI!'LTDM

1"33!e=LA^!LU!5CF^!6IV )CALSRLABDM :# :# ( c:-27-.$ ?@ABCD=!4CN^ULFR .:#3#3.21 g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

112 112 $1,143,704Subtotal:

$ 5FLMQDAI!5L@NI 13.!5FDT@DF!KFV ;CMQDF #- :1 a c:.172:0 (F@A!'CFIYD== .:"3#3.31 g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

$ %>QFDMMPLLR!
%FLMM@NS

'P>V!0:!u!'P>V!.3$ &FCNSD :# :# a c#0-7$33 X^D!*^GCF@ .#03#3.3$ g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

145 148 $1,401,878Subtotal:

257 260 $2,545,582Total:

7 Applications in Region 553 562 $4,387,667Region Total:

5CSD!#!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

10,521,219 $673,057 $9,848,162Allocation Information for Region 6: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 6

Total Credits Available for Region:

$526,061 $1,578,183

Urban/ExurbanApplications Submitted in Region 6:

# 4CNSP@A^!6DN@LF!
gDM@RDNADM

-33!e=LA^!LU!4CNSP@A^!
KFV

'L<MILN .12 .10 ( c.7.:07200 %BDFNL!?V!)Z@D .-33#33$# mf( )%* %LTQDI@I@JD!@N!gDS@LNo

# 5CF^PC>!gCNAB (V!6@RD!.3333!e=LA^!LU!
OV!?LNISLTDF>

'L<MILN .3: ..1 a c.71337333 OV!eCFF>!qCBN .003#331: mf( )%* %LTQDI@I@JD!@N!gDS@LN

# 8BD!qN@SBIMGF@RSD XNIDFMDAI@LN!LU!8BD@MM!
CNR!a?!.-#3

*=R@ND .13 .13 ( c0#37333 6CFCB!*NRFD .0:3#311$ mf( )%* %LTQDI@I@JD!@N!gDS@LNo

# %DRCF!KF@JD!+@==CSD .3.:!%DRCF!KFV 4C!?CFd<D 2# 2# ( c2"1710$ %BCF=DM!'L=ALTG .0#3#332" mf( )%* %LTQDI@I@JD!@N!gDS@LN

# e@FRMLNS!5=CAD!+@==CM e@FRMLNS!KFV!(V!LU!
ECFIB

eC>ILPN -# -# ( c0#.7$#2 4DM!q@=RC> .023#3.#0 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

# gDDR!gLCR!6DN@LF!
gDM@RDNI@C=

1033!e=LA^!LU!gDDR!gRV 'L<MILN .:1 .03 ( c.71337333 6I<CFI!6BCP .023#31.: mf( )%* %LTQDI@I@JD!@N!gDS@LN

# &C^AFDD^!*QCFITDNIM 11.2!)V!aFCY@DF!6IV %LNFLD .#0 .:# a c.73::7.0# g@ABCFR!eLPD .013#33-- mf( )%* %LTQDI@I@JD!@N!gDS@LN

# 6BD=RLN!gCNAB (CMI!6@RD!LU!-33!e=LA^!
LU!KD==!KC=D

%BCNND=J@DP 23 23 a c"..711" OV!eCFF>!qCBN .:03#3310 mf( )%* %LTQDI@I@JD!@N!gDS@LN

# &FABCFR!5CF^!CI!
O@==LPGFLL^

-:3.!EFCNI!gRV 'L<MILN .0: .-$ ( c.71337333 6IDQBCN!aC@FU@D=R .::3#3.:3 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

# %L<NIF>M@RD!+@==CSD #1$!O@=MLN!gRV '<TG=D .01 .01 a c:137$-. XJ>!%CFIDF ."-3#33:# mf( *%Wfg* *I/g@M^!6DI/*M@RDo

1,221 1,255 $9,051,237Subtotal:

# 5@NNCA=D!LU!5=DCMCNI!
'<TG=D

.133!e=LA^!LU!.MI!6IV!(V '<TG=D .#0 .#0 ( c.71337333 g@ABCFR!(V!
6@TTLNM

.0-3#3.2# mf( )%) ./?@=D!./kDCF!+@L=CI@LN!
P@IB!3#33:#

o

# )LII@NS!'@==!ECID 133!UIV!6V(V!LU!IBD!
XNIDFMDAI@LN!LU!6V!
EDMMNDF!CNR!eD=IPC>!0

?@MML<F@!%@I> ."# ."# ( c.73"$7333 6CFCB!*NRFD .:$3#311" mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

# 5FLJ@RDNAD!(MICIDM 6V(V!%LFNDF!LU!4L<@MD!
n!*@FQLFI

gLMDNGDFS .#0 .#0 a c.73337333 ?CN@MB!+DFTC .#.3#31.- mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

# 8BD!gDM@RDNADM!LN!
*NRDFMLN!4IR

2#33!e=LA^!LU!
*NRDFMLN

'L<MILN 00 -1 a c.7.$:7:"" 'V!(=@YCGDIB!
kL<NS

."-3#3.:# mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

570 574 $4,402,744Subtotal:

1,791 1,829 $13,453,981Total:

5CSD!:!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

RuralApplications Submitted in Region 6:

# a@D=RMILND!*QIM .#.3!6L<IB!?DABCN@A (=!%CTQL 3 #3 a c0.732- KDNN@M!'LLJDF 1$33#333" g *%Wfg* g<FC=!gDMA<D!*PCFR

# W<C@=!g@RSD!*QIM #2$!m6!e<M@NDMM!
'@SBPC>!1-3

'DTQMIDCR :2 :# a c$.:7##0 %BF@M!g@ABCFRMLN .#03#332$ g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

# %DRCFPLLR!*QIM 113.!eLGG>!qV!?CF^M!
KFV

'<NIMJ@==D #0 #0 a c10:72-: (NF@d<D!a=LFDM ."23#3.-$ g *%Wfg* *I/g@M^!6DI/*M@RDo

141 204 $886,104Subtotal:

141 204 $886,104Total:

17 Applications in Region 1,932 2,033 $14,340,085Region Total:

5CSD!0!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$3,323,061 $316,391 $3,006,670Allocation Information for Region 7: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 7

Total Credits Available for Region:

$166,153 $498,459

Urban/ExurbanApplications Submitted in Region 7:

: 4C!+@MIC!RD!E<CRC=<QD 0.2!(V!0IB!6IV *<MI@N 11 11 a c2:.72$: ?CF^!gLSDFM 13.3#3.3. mf( )%* %LTQDI@I@JD!@N!gDS@LNo

: 6^>=@ND!8DFFCAD .1.1!OV!eDN!OB@ID!
e=JRV

*<MI@N .33 .33 a c"3$722- OC=IDF!?LFDC< .-:3#3.-1 mf( *%Wfg* %LTQDI@I@JD!@N!gDS@LNo

: 5@ACR@==>!(MICIDM .233!EFCNR!*JDV!5^P>V 5U=<SDFJ@==D .#0 .#0 ( c.71337333 5C<=!XNCTDI@ .-$3#3.#1 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

290 290 $1,976,696Subtotal:

: e=<UUM!4CNR@NS )V(V!%LFNDF!LU!%g!.$.!
CNR!)LFIB!*<MI@N!*JDV

EDLFSDILPN .$1 .$1 a c.71337333 %L=G>!OV!
KDN@MLN

.0:3#3.$. mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

: g@JDFTLNI!5=CAD!
*QCFITDNI!'LTDM

6VOV!%LFNDF!(V!
g@JDFM@RD!KFV!n!
?LNILQL=@M!KFV

*<MI@N .13 .1# a c.730#7-0: KCJ@R!EV!gCD .:$3#3.-: mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

: +@==CM!LU!+@MIC!g@RSD 6VOV!%LFNDF!LU!
eCSRCR!gRV!CNR!+@MIC!
g@RSD

4DCNRDF 133 130 a c.7.:37333 6ALII!?AE<@FD .#13#33"0 mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

472 486 $3,456,987Subtotal:

762 776 $5,433,683Total:

RuralApplications Submitted in Region 7:

: %FDMADNI!+@==CSD!XX!
*QIM

.20.:!%L<NI>!4@ND!gRV (=S@N :# :# a c$1"70:: g@A^!KD>LD ."03#3.0. g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

76 76 $524,877Subtotal:

76 76 $524,877Total:

7 Applications in Region 838 852 $5,958,560Region Total:

5CSD!-!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$2,640,399 $488,933 $2,151,466Allocation Information for Region 8: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 8

Total Credits Available for Region:

$132,020 $396,060

Urban/ExurbanApplications Submitted in Region 8:

0 8BD!EFCNR!gDMDFJD!
6DN@LFM/8DTQ=D!
%LTT<N@I>

)V!M@RD!LU!6V(V!'VqV!
KLRSDN!4LLQ7!OV!LU!
?CFI@N!4<IBDF!q@NS!;FV!
KFV

8DTQ=D -0 .31 ( c-207$03 qDNNDIB!?@IABD== .-:3#33". mf( )%* %LTQDI@I@JD!@N!gDS@LN

0 8BD!?CNM@LN!CI!eF@CF!
%FDD^

1$33!e=LA^!LU!(V!+@==C!
?CF@C

eF>CN .$" .$" ( c.73#$70:0 gLGDFI!gV!
e<FABU@D=R

.023#33:3 mf( )%* %LTQDI@I@JD!@N!gDS@LN

252 256 $2,004,458Subtotal:

0 OCAL!g@JDF!5CF^!
*QCFITDNI!'LTDM

.233!?CFI@N!4<IBDF!
q@NS!KF@JD

OCAL ..0 .1" ( c.7.#.7331 ?@ABCD=!4CN^ULFR .:13#31"" mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

0 gDMCAC!6QF@NSM!*QIM .$$3/.#33!)DP!KC==CM!
'@SBPC>!::

eD==TDCR .23 .2# a c.7.#27."- eDFI!?CS@== .#-3#33#2 mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

248 260 $2,324,151Subtotal:

500 516 $4,328,609Total:

RuralApplications Submitted in Region 8:

0 ECFRDNM!LU!ECIDMJ@==D *RZCADNI!IL!210!6ICID!
6ABLL=!gR

ECIDMJ@==D 2# 2# ( c1-"73"3 EDLFSD!'LQQDF .:-3#3130 g )%* %LTQDI@I@JD!@N!gDS@LN

0 5DTGFLL^D!%L<FI &=R!&MCSD!gRV ECIDMJ@==D :# :# a c#117".# (TCN<D=!
E=LA^Y@N

.:#3#3.#3 g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

112 112 $916,456Subtotal:

112 112 $916,456Total:

6 Applications in Region 612 628 $5,245,065Region Total:

5CSD!.3!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$2,531,151 $358,923 $2,172,228Allocation Information for Region 9: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 9

Total Credits Available for Region:

$126,558 $379,673

Urban/ExurbanApplications Submitted in Region 9:

- 4CNRC!5=CAD 033!4CNRC!6IV )DP!
eFC<NUD=M

.33 .33 ( c#$$7"$" 4<A@==D!;LNDM 1$33#333: mf( )%* aLFPCFR!%LTT@ITDNI

- 6CN!;LMD!*QIM 1-."!gLLMDJD=I!*JDV 6CN!*NILN@L 113 113 a c.7.-$7333 5C<=!5CI@DFNL .-:3#33"3 mf( *%Wfg* %LTQDI@I@JD!@N!gDS@LN!
CNR!*I/g@M^!6DI/*M@RD

o

320 320 $1,850,454Subtotal:

- 6CN!;<CN!6d<CFD!XX 6V!%C=CJDFCM!CNR!
eFCR>!e=JRV

6CN!*NILN@L .2- ."" a c.73337333 'DNF>!*V!
*=JCFDY7!XXX

1323#33#: mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

- 4CM!5C=TCM!ECFRDNM!
*QIM

.3."!6V!6CN!(R<CFRL 6CN!*NILN@L .33 .33 a c:107$0. KCJ@R!?CFd<DY .-:3#3.11 mf( *%Wfg) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

239 244 $1,728,581Subtotal:

559 564 $3,579,035Total:

RuralApplications Submitted in Region 9:

- a=LFDMJ@==D!6d<CFD!
*QIM

.33!eDII>!;DCN!KF@JD a=LFDMJ@==D :3 :3 a c.2-7-$0 KDNN@M!'LLJDF 1$33#3332 g *%Wfg* g<FC=!gDMA<D!*PCFR

- %CN>LNrM!4CNR@NS %LFNDF!LU!%B<FAB!!KFV!
CNR!*JDV!%

5LIDDI 2# 2# a c2$$7"3- ECF>!KF@SSDFM .003#3.22 g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

106 106 $495,367Subtotal:

- +@==CM!LU!qCFNDM!%@I> )VOV!%LFNDF!LU!6ICID!
'P>!.12!CNR!'D=DNC!
'P>V

qCFNDM!%@I> :# :# a c$3370-1 4DM!q@=RC> .0:3#3.#2 g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

- 5CMDL!RD!5CY!*QIM "33!e=LA^!LU!
%=DCFPCIDF!5CMDL

qDFFJ@==D :2 :# a c#:172." EV!EFCNSDF!
?CAKLNC=R

.:#3#33.2 g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

149 152 $1,173,206Subtotal:

255 258 $1,668,573Total:

8 Applications in Region 814 822 $5,247,608Region Total:

5CSD!..!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$1,791,597 $711,669 $1,079,928Allocation Information for Region 10: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 10

Total Credits Available for Region:

$89,580 $268,740

Urban/ExurbanApplications Submitted in Region 10:

.3 4m4*%!ODMI!5CF^!
*QIM

.3:31!X'!2: %LFQ<M!%BF@MI@ .1" .1" a c.73.1722: KCJ@R!?CFd<DY .-:3#3.12 mf( *%Wfg* %LTQDI@I@JD!@N!gDS@LN!
CNR!*I/g@M^!6DI/*M@RD

o

124 124 $1,012,337Subtotal:

.3 8BLTCM!)@N^D!6DN@LF!
+@==CSD

.-3.!4LJC!gRV +@AILF@C 03 03 ( c":37333 KDGG@D!E@==DMQ@D .-"3#33:2 mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.3 e<DNC!+@RC!6DN@LF!
+@==CSD

"#$3!&=R!eFLPNMJ@==D!
gRV

%LFQ<M!%BF@MI@ .13 .13 ( c.733#7-20 gCNR>!6IDJDNMLN .003#3.". mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

200 200 $1,476,938Subtotal:

324 324 $2,489,275Total:

RuralApplications Submitted in Region 10:

.3 4m4*%!*T@MICR!*QIM -13!a=LFDM!6IV 6@NILN "0 "0 a c1-"7.$: KCJ@R!?CFd<DY .-$3#3.1. g *%Wfg* %LTQDI@I@JD!@N!gDS@LN!
CNR!*I/g@M^!6DI/*M@RD

o

.3 (CMIDF=@NS!+@==CSD ."33!e=LA^!LU!
(CMIDF=@NS!KFV!eDIPDDN!
EL=@CR!6IV!CNR!)V!
;LBNMLN!6IV

*=@AD "0 "0 a c"1:7333 KLC^!eFLPN .003#33:1 g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

96 96 $721,157Subtotal:

.3 q@NSrM!%FLMM@NS!
5BCMD!XX

.$3$!(V!%LFFC= q@NSMJ@==D :1 :1 a c#2#710$ ?CF^!?<MDTDABD .:03#33.3 g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.3 O@=R!'LFMD!%LTTLNM 2$33/2:33!e=LA^!LU!
6L<IB!eFCBTC!
eL<=DJCFR

q@NSMJ@==D :2 :# ( c#:$7$.- K@CNC!?AXJDF .:#3#3.32 g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.3 ?CIB@M!*QIM!XX $33!OV!aFDDTCN ?CIB@M "0 "0 a c2:$701. ?<FFC>!*V!
%C=BL<N

.:$3#333- g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.3 aDNNDF!6d<CFD $$$!6V!e<F^D EL=@CR 21 21 a c".7303 ECF>!KF@SSDFM ."03#3.1" g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

225 228 $1,728,705Subtotal:

321 324 $2,449,862Total:

9 Applications in Region 645 648 $4,939,137Region Total:

5CSD!.1!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$5,268,713 $2,077,161 $3,618,377Allocation Information for Region 11: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 11

Total Credits Available for Region:

$263,436 $790,307

Urban/ExurbanApplications Submitted in Region 11:

.. gDICTC!+@==CSD 123.!;CMT@ND!*JDV ?A*==DN .10 .10 a c--37-2- ;LD!6CDNY 13$3#33:. mf( )%fg* %LTQDI@I@JD!@N!gDS@LN

.. *=IC!+@MIC!6DN@LF!
8LPDFM

232!ODMI!#IB!6IV ODM=CAL .33 .33 ( c"-27-$3 6C=DDT!;CUCF .-:3#3.$0 mf( *%Wfg* %LTQDI@I@JD!@N!gDS@LNo

.. 6<NMDI!'CJDN 233!e=LA^!LU!'LF@YLN!
4CNDV

eFLPNMJ@==D .33 .33 a c$#$7-$: e@==!4DD .-$3#3..0 mf( )%* %LTQDI@I@JD!@N!gDS@LNo

.. %DNIDFQL@NI!'LTD!
&PNDFMB@Q

g<G>!*JDV!CNR!?@=D!0!
)V

ODM=CAL 2# 2# a c$2073.0 6C=DDT!;CUCF .-.3#3."" mf( )%f*%* %LTQDI@I@JD!@N!gDS@LNo

.. %<NN@NSBCT!?CNLF!
*QIM

102$!gLA^PD==!KFV eFLPNMJ@==D .3" .3" a c:2#70"" gLNC=R!%V!
*NRDFMLN

.:#3#331" mf( *%Wfg* *I/g@M^!6DI/*M@RDo

.. 4C!+@MIC!*QIM 1"3.!4C!+@MIC ?A*==DN "- "- a c.20723- (NF@d<D!a=LFDM .$03#3.-" mf( *%Wfg* *I/g@M^!6DI/*M@RDo

517 517 $3,464,017Subtotal:

.. 6CN!;<CN!*QIM "33!e=LA^!LU!(V!)L=CNC 6CN!;<CN .1: .10 a c0237333 gLGDFI!;L> .0"3#33"# mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.. ?DMd<@ID!8DFFCAD "33!e=LA^!(V!8BLTCM!
gRV

5BCFF .3# .3# ( c$-37.:3 gL>!)CJCFFL .023#3..: mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.. )LFIB!?CNLF!(MICIDM!
*QIM

(V!6@RD!LU!?@=D!"!.f1!
gRV7.7#33!UIV!)V!LU!
6<SCF!%CND!gRV

ODM=CAL .10 .21 a c.73-2711. ?@^D!4LQDY .013#33-. mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.. 4LM!?@=CSFLM!
*QCFITDNIM

2#33!e=LA^!LU!(V!?@=D!0!
)V!gRV

ODM=CAL .10 .10 a c-$37333 qDI@NNC!O@==@CTM .::3#33"- mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.. 5=DCMCNI!+@DP!*QIM 0..!6V!5=DCMCNI!+@DP!
KFV

ODM=CAL .3" .3" a c:207.13 4DI@A@C!'@NLZLMC .:33#33-# mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.. gLA^PD==!?CNLF!*QIM 1:2$!gLA^PD==!KFV eFLPNMJ@==D .1$ .1$ a c:2.700" KCN@D=!aV!&rKDC .213#3.-3 mf( *%Wfg) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

718 723 $4,933,395Subtotal:

1,235 1,240 $8,397,412Total:

5CSD!.2!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

RuralApplications Submitted in Region 11:

.. %CMC!(RAL<AB )V(V!%LFNDF!?@=D!.#!)V!
gRV!n!"!?@=D!OV

(RAL<AB :2 :# a c$0:7""$ ?LN@AC!5LMM .023#3.:: g )%* %LTQDI@I@JD!@N!gDS@LN

.. 4C!+@==C!KD!*=ILN 4LI!LU!6BCF>=CNR!
6<GR@J@M@LN!LU!
5LFA@LNDM!$2!IL!$:

*=ILN :# :# a c##37.$1 E@=GDFIL!RD!=LM!
6CNILM

.0.3#33-$ g )%* %LTQDI@I@JD!@N!gDS@LNo

.. (=!5CFC@ML!*QIM 133!6V!?@=D!1O!gRV (RAL<AB 23 23 ( c017202 KDNN@M!'LLJDF ."13#330" g )%* m6K*!6DI/*M@RD

.. 4C!(MICNA@C!XX!*QIM 2##!(V!0IB!6IV 6DGCMI@CN 11 11 ( c":7:#0 KDNN@M!'LLJDF .213#330$ g )%* m6K*!6DI/*M@RD

.. +@==C!KD=!g@L!*QIM 1233!6V!*=CTL!6IV pCQCIC 2# "3 ( c#072.3 KDNN@M!'LLJDF .1"3#331# g *%Wfg* m6K*!6DI/*M@RD

237 244 $1,446,058Subtotal:

.. *=ILN!*QIM )VOV!%LFNDF!LU!
8FLMQDF!gRV!CNR!
%CTQDABD!*JDV

*=ILN :$ :# a c#$#7333 gLGDFI!;L> .::3#33": g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.. (MIFD==C!RD=!6L=!
(MICIDM

%CN>LN!6IV g@L!EFCNRD!
%@I>

:# :# a c0-37::- (=TL!?LFDNL .:"3#330- g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.. 6<N!+C==D>!'LTDM ?@=D!1!ODMI!CNR!!?@=D!
0V$!)LFIB

?DFADRDM 2# 2# a c$1.7#-. 6C=DDT!;CUCF .:23#3."2 g )%f*%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.. &FABCFR!+C==D>!'LTDM ?@=D!1!OV!CI!?@=D!0!.f1!
)V

?DFADRDM 2# 2# a c$1.7#-. 6C=DDT!;CUCF .:23#3.": g )%f*%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.. (GLN>!(MICIDM .33$!6V!OCMB@NSILN ?DFADRDM #3 #3 a c"$#73:# qD==>!(=@YLNRL .#-3#3.:. g )%f*%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.. 8FDDTLNI!?DCRLPM OV!6@RD!LU!'P>V!02!CI!
*=DH!6IV

4C!;L>C :# :# a c$1.72:$ g@A^!KD>LD .$03#3.0$ g )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

359 360 $3,567,612Subtotal:

596 604 $5,013,670Total:

23 Applications in Region 1,831 1,844 $13,411,082Region Total:

5CSD!."!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop

Recommended 
Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment

1 Mile 1 
Year

Conflict

$1,252,583 $302,311 $950,272Allocation Information for Region 12: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 12

Total Credits Available for Region:

$62,629 $187,887

Urban/ExurbanApplications Submitted in Region 12:

.1 %LNABL!+@==CSD!*QIM ..:2!eDNDR@AI!KFV 6CN!*NSD=L 13" 13" a c.73:27""3 KCN@D=!aV!&rKDC .2#3#3.0- mf( *%Wfg* %LTQDI@I@JD!@N!gDS@LN!
CNR!*I/g@M^!6DI/*M@RD

o

204 204 $1,073,440Subtotal:

.1 qD>!ODMI!+@==CSD!
5BCMD!XX

.#33!OV!%=DTDNIM &RDMMC 21 2# ( c1.$72:# eDFNCR@ND!
6QDCFM

.-33#3."3 mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

32 36 $215,376Subtotal:

236 240 $1,288,816Total:

RuralApplications Submitted in Region 12:

.1 %L<NIF>!%=<G!*QIM %L<NIF>!%=<G!KFV7!6V!LU!
X'/13

5DALM "" "" XNIS c".27330 ;<MI@N!
p@TTDFTCN

.203#3.1$ g )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

o

44 44 $413,008Subtotal:

44 44 $413,008Total:

3 Applications in Region 280 284 $1,701,824Region Total:

5CSD!.$!LU!.# aF@RC>7!;<=>!1.7!133#

5=DCMD!FDUDF!IL!FDQLFI!ULLIDF!ULF!CQQFLQF@CID!R@MA=C@TDFMV



Reg. Development Name Address  City NP AR
LI

Units
Total
Units Pop
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Credit* Owner Contact

Final
Score

Set-Asides 2
File #

Layering
HOME RITAAlloc. USDA Activity

"
$

A
. #1 Comment
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Conflict

$2,104,357 $236,952 $1,867,405Allocation Information for Region 13: Rural Allocation: Urban/Exurban Allocation:

5% Required for USDA: 15% Required for At-Risk:

Region: 13

Total Credits Available for Region:

$105,218 $315,654

Urban/ExurbanApplications Submitted in Region 13:

.2 5CIF@LI!5C=TM )VOV!LU!6DCN!
'CSSDFI>!CNR!m6!$"

(=!5CML .00 .00 a c.7.::7#$$ gV4V!eLGG>!
eLP=@NS!X+

.##3#3322 mf( )%* %LTQDI@I@JD!@N!gDS@LN

.2 6QCN@MB!%FDD^!
8LPNBLTDM

#.3!4DD!8FDJ@NL!KFV (=!5CML .23 .2# a c.7.--7033 X^D!?LNI> .#"3#3303 mf( )%* 6@SN@U@ACNI!gDS@LNC=!
6BLFIUC==

318 324 $2,377,455Subtotal:

.2 %LQQDF!6d<CFD!
(MICIDM

:2:#!*=CTDRC!*JDV (=!5CML .32 .30 a c-3#7$2# X^D!?LNI> .#"3#33:0 mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

.2 OLLRABCMD!6DN@LF!
%LTT<N@I>

0".3!CNR!0"..!8@SF@M!
KFV

(=!5CML .10 .10 ( c-0170$: X^D!?LNI> .#"3#330. mf( )%) )LI!%LTQDI@I@JD!@N!
gDS@LNf!6DI/*M@RD

o

231 236 $1,889,393Subtotal:

549 560 $4,266,848Total:

RuralApplications Submitted in Region 13:

.2 ?@MM@LN!5C=TM V2!].#33UI_!?@=DM!6L<IB!
LU!8BLTQMLN!gRV!LUU!
6LALFFL!gR

6CN!(=@YCF@L :# :# a c#117"-3 gV4V!eLGG>!
eLP=@NS!X+

.$-3#3321 g )%) )LI!a@NCNA@C==>!aDCM@G=Do

76 76 $622,490Subtotal:

76 76 $622,490Total:

5 Applications in Region 625 636 $4,889,338Region Total:

120 Total Applications 11,776 2,035 $87,196,150Total:

.V!!*PCFRh!*!s!!FDALTTDNRDR!ULF!CN!C==LACI@LN7!)!s!!NLI!FDALTTDNRDR!ULF!CN!C==LACI@LN
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$V!*AI@J@I>!%LR@NS!@M!)%fgs?<=I@UCT@=>!)DP!%LNMIF<AI@LN!CNR!gDBCG@=@ICI@LN7!)%f*%Ws!)DP!%LNMIF<AI@LN!CNR!*Ad<@M@I@LN7!gsgDBCG@=@ICI@LN7!*%Wfgs!*Ad<@M@I@LN!!!
!!!!!!gDBCG@=@ICI@LN7!!)%s)DP!%LNMIF<AI@LN7!!)%f*%Wfgs!)DP!%LNMIF<AI@LNf!*d<@M@I@LfN!gDBCG@=@ICI@LN!CNR!*%Ws!*Ad<@M@I@LN
#V!8CFSDI!5LQ<=CI@LNh!!(!s!(=RDF=>7!a!s!aCT@=>7!XNIS!s!XNIDFSDNDFCI@LNC=!!!!!!!!!!!

o!!s!!aLF!CQQ=@ACI@LNM!FDALTTDNRDR7!IBD!AFDR@I!CTL<NI!@M!IBD!<NRDFPF@IIDN!AFDR@I!CTL<NIV!!aLF!CQQ=@ACI@LNM!NLI!FDALTTDNRDR7!IBD!AFDR@I!CTL<NI!MBLPN!@M!IBD!FDd<DMIDR!AFDR@I!
CTL<NIV!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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5CSD!.#!LU!.# aF@RC>7!;<=>!1.7!133#
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Report 4: 2006 Housing Tax Credit Status and Recommendation Factors 
Sorted by Region and Then in Order by Development Number

July 28, 2006

# StatusRegion Development  Name City Score

Final Score Awarded by Department  

Evaluation Comment*

Satisfaction of Set Aside Requirements  

Terminated/Withdrawn 

NP AR
Set-Asides(1)

U Allocation(2)

Feasibility

(3)

All Applications Located in Region 1
060006 1 This is a Forward Commitment Award.A'DFDULFR8@DFFC!e=CNAC!*QIM g 1$3

060058 1 Recommended because without this award included, this sub-region's 
allocation shortfall would have been a significant portion of their total 
targeted sub-regional allocation.

A4<GGLA^EFDDNUC@F!5CF^!
*QCFITDNIM

mf( .-:

060074 1 Competitive in At-Risk Set-Aside.A*TCF@==L*TCF@==L!ECFRDNM!*QIM mf( ."0

060098 1 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N*TCF@==L8BD!%CN>LNM!gDI@FDTDNI!
%LTT<N@I>

mf( .-1

060130 1 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N4DJD==CNRKDDF!%FDD^!*QIM g .:"

060131 1 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NeLFSDF%CN>LN!+@DP!*QIM g .:.

060222 1 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N*TCF@==L;CMLN!*JDN<D!gDM@RDNI@C= mf( .:-

All Applications Located in Region 2
060005 2 This is a Forward Commitment Award.AO@AB@IC!aC==MEFDDN!eF@CF!+@==CSD mf( 1$3
060104 2 Not Recommended: Does not have a competitive score within its 

allocation type and region.
NeLP@D8BD!EFLJD!CI!eF<MB>!

%FDD^
g .:#

060129 2 Recommended because without this award included, this sub-region's 
allocation shortfall would have been a significant portion of their total 
targeted sub-regional allocation.

A+DFNLN%CTQ<M!+@DP!*QIM g .:#

060207 2 Applicant withdrew Application.Ne<F^G<FNDIIECFRDNM!LU!e<F^G<FNDI g .#:

060218 2 Has a competitive score within its allocation type and region.A%FLMM!5=C@NM%FLMM!5=C@NM!6DN@LF!
+@==CSD

g .00
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# StatusRegion Development  Name City Score

Final Score Awarded by Department  

Evaluation Comment*

Satisfaction of Set Aside Requirements  

Terminated/Withdrawn 

NP AR
Set-Asides(1)

U Allocation(2)

Feasibility

(3)

All Applications Located in Region 3
060021 3 Not Recommended: Does not have a competitive score within its 

allocation type and region.
N%=DG<FND+@==CM!CI!'DNRDFMLN!5=CAD mf( .01

060022 3 Competitive in USDA and At-Risk Set-Aside.Ae<F=DMLN%FDMITLLF!5CF^!ODMI!
*QIM

g .#2

060025 3 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N?DMd<@ID5FLJ@RDNAD!CI!(CMI!
?DCRLP!*QIM

mf( .$$

060038 3 Has a competitive score within its allocation type and region.AaLFI!OLFIB&C^!8@TGDFM/6DT@NCF> mf( .-:

060039 3 Applicant withdrew Application.NEFCNG<F>&C^!8@TGDFM/EFCNG<F> g .$:

060042 3 Has a competitive score within its allocation type and region.AOCHCBCAB@D%L<NIF>!4CND!6DN@LFM!/!
OCHCBCAB@D!%LTT<N@I>

mf( .02

060053 3 Has a competitive score within its allocation type and region.AaLFI!OLFIB%CNR=DIFDD!*QCFITDNIM mf( .-3

060062 3 Has a competitive score within its allocation type and region.AaLFI!OLFIB(NA=CJD!CI!5CF^J@DP!*QIM mf( .02

060077 3 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NeDNGFLL^6QB@NH!CI!eLMILN!4@J@NS mf( .:0

060086 3 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NKC==CM%@I>!OC=^!CI!*^CFR mf( .:0

060087 3 Has a competitive score within its allocation type and region.Ae<F=DMLN6QB@NH!CI!*=MG<F>!+@==CM mf( .00

060100 3 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NeL>R(MICIDM!LU!eL>R g .:"

060108 3 Applicant withdrew Application.N?<FQB>(JDFSFDDN!CI!?<FQB> mf( .$$

060110 3 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NaCFTDFM!
eFCNAB

(JDFSFDDN!CI!aCFTDFM!
eFCNAB

mf( .:$

060111 3 Has a competitive score within its allocation type and region.AgLA^PC==(JDFSFDDN!CI!gLA^PC== mf( .0#

060138 3 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NaLFI!OLFIBgDM@RDNADM!CI!(CMI=CNR mf( .01
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# StatusRegion Development  Name City Score

Final Score Awarded by Department  

Evaluation Comment*

Satisfaction of Set Aside Requirements  

Terminated/Withdrawn 

NP AR
Set-Asides(1)

U Allocation(2)

Feasibility

(3)

060200 3 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NOCHCBCAB@De(g8r6!6DN@LF!'L<M@NS!
LU!OCHCBCAB@D

mf( .##

060206 3 Recommended because without this award included, this sub-region's 
allocation shortfall would have been a significant portion of their total 
targeted sub-regional allocation.

A?CGCN^ECFRDNM!LU!?CGCN^ g .:-

060211 3 Has a competitive score within its allocation type and region.AaLFI!OLFIB'CNFCII>!5=CAD!
*QCFITDNIM7!45

mf( .0$

060220 3 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NOB@ID!
6DII=DTDNI

ODMIDFN!8FC@= mf( .:3

All Applications Located in Region 4
060050 4 Has a competitive score within its allocation type and region.A8DHCF^CNCgDNC@MMCNAD!5=CYC mf( .-:
060112 4 Not Recommended: Does not have a competitive score within its 

allocation type and region.
N8>=DF(JDFSFDDN!CI!8>=DF mf( .0.

060127 4 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N4LNSJ@DP?@==!%FDD^!6L<IB!*QIM mf( .0$

060128 4 Has a competitive score within its allocation type and region.A;CA^MLNJ@==D;CA^MLNJ@==D!5@NDM!
*QCFITDNIM

g .:2

060150 4 Applicant withdrew Application.N4LNSJ@DPOCIDFULFR!5CF^!5=CAD mf( ."

060159 4 Has a competitive score within its allocation type and region.A*IBDNM+@AILF@C!5=CAD!5BCMD!XX g .":
060201 4 Not Recommended: Does not have a competitive score within its 

allocation type and region.
N8>=DF?LLFD!EFLADF>!4LUIM mf( .-#

All Applications Located in Region 5
060014 5 Has a competitive score within its allocation type and region.A)CALSRLABDM)CALSRLABDM!6DN@LF!

+@==CSD
g .0-

060065 5 Application Terminated.NeDC<TLNI6ILND!'DCFMI!XX mf( .:3

060092 5 Awarded Hurricane Rita Housing Tax Credit Allocation.N+@RLF8PD=JD!&C^M!*QIM g .:"
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# StatusRegion Development  Name City Score

Final Score Awarded by Department  

Evaluation Comment*

Satisfaction of Set Aside Requirements  

Terminated/Withdrawn 

NP AR
Set-Asides(1)

U Allocation(2)

Feasibility

(3)

060102 5 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N;CMQDF5FLMQDAI!5L@NI g .:"

060105 5 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N&FCNSD%>QFDMMPLLR!%FLMM@NS g .#0

060126 5 Applicant withdrew Application.N)CALSRLABDM5CF^!5=CAD!*QIM g 3

060132 5 Recommended because without this award included, this sub-region's 
allocation shortfall would have been a significant portion of their total 
targeted sub-regional allocation.

A)CALSRLABDM+@MIC!5@NDM!*QCFITDNI!
'LTDM

g .:#

060148 5 Awarded Hurricane Rita Housing Tax Credit Allocation.N&FCNSD5@ND>PLLRM!&FCNSD!
KDJD=LQTDNI

g .0:

060149 5 Awarded Hurricane Rita Housing Tax Credit Allocation.N4<U^@N8BD!OLTDNrM!6BD=IDF!LU!
(CMI!8DHCM

g .:$

060186 5 Awarded Hurricane Rita Housing Tax Credit Allocation.N5LFI!*FIB<F6<NMDI!OC>!*QIM mf( .::

060193 5 Competitive in At-Risk Set-Aside.A5LFI!*FIB<F+@==C!?C@N!*QIM mf( .$1

060199 5 Recommended because without this award included, this sub-region's 
allocation shortfall would have been a significant portion of their total 
targeted sub-regional allocation.

A5LFI!*FIB<F4DSCA>!6DN@LF!'L<M@NS!LU!
5LFI!*FIB<F

mf( .0.

060202 5 Awarded Hurricane Rita Housing Tax Credit Allocation.NeDC<TLNIeDC<TLNI!KLPNILPN!
4LUIM

mf( .:-

060238 5 Awarded Hurricane Rita Housing Tax Credit Allocation.N5LFI!*FIB<F&ND!6L<IBPLLR!%FLMM@NS!
*QIM

mf( .:$

060239 5 Awarded Hurricane Rita Housing Tax Credit Allocation.NeDC<TLNI8@TGDF!%FDD^!CI!6@DNNC!
8FC@=M

mf( .:"

060240 5 Applicant withdrew Application.NeDC<TLNIeF@CFGDNR!+@==CSD!CI!
6@DNNC!8FC@=M

mf( .:"

060241 5 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NeDC<TLNI6@DNNC!8FC@=M!8LPNBLTDM mf( .:"

All Applications Located in Region 6
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# StatusRegion Development  Name City Score

Final Score Awarded by Department  

Evaluation Comment*

Satisfaction of Set Aside Requirements  

Terminated/Withdrawn 

NP AR
Set-Asides(1)

U Allocation(2)

Feasibility

(3)

060004 6 This is a Rural Rescue Award.A(=!%CTQLa@D=RMILND!*QIM g 1$3

060027 6 Has a competitive score within its allocation type and region.A'L<MILN5CF^PC>!gCNAB mf( .00
060028 6 Has a competitive score within its allocation type and region.A%BCNND=J@DP6BD=RLN!gCNAB mf( .:0

060034 6 Has a competitive score within its allocation type and region.A4C!?CFd<D%DRCF!KF@JD!+@==CSD mf( .0#

060035 6 Recommended because without this award included, this sub-region's 
allocation shortfall would have been a significant portion of their total 
targeted sub-regional allocation.

A'DTQMIDCRW<C@=!g@RSD!*QIM g .#0

060056 6 Has a competitive score within its allocation type and region.A'L<MILN4CNSP@A^!6DN@LF!
gDM@RDNADM

mf( .-3

060076 6 Competitive in At-Risk Set-Aside.A'<TG=D%L<NIF>M@RD!+@==CSD mf( ."-
060099 6 Has a competitive score within its allocation type and region.A%LNFLD&C^AFDD^!*QCFITDNIM mf( .01

060107 6 Application Terminated.N'L<MILNp@LN!+@==CSD mf( .-3

060136 6 1-Mile 1-Year Violation with 060076, an At-Risk application.  The At-Risk 
application must be awarded as required by the QAP.

N'<TG=D5@NNCA=D!LU!5=DCMCNI!
'<TG=D

mf( .0-

060168 6 Has a competitive score within its allocation type and region.AeC>ILPNe@FRMLNS!5=CAD!+@==CM mf( .02

060170 6 Has a competitive score within its allocation type and region.A'L<MILN&FABCFR!5CF^!CI!
O@==LPGFLL^

mf( .::

060176 6 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N'L<MILN8BD!gDM@RDNADM!LN!
*NRDFMLN!4IR

mf( ."-

060195 6 Competitive in At-Risk Set-Aside.A'<NIMJ@==D%DRCFPLLR!*QIM g ."2

060217 6 Has a competitive score within its allocation type and region.A'L<MILNgDDR!gLCR!6DN@LF!
gDM@RDNI@C=

mf( .02

060219 6 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NgLMDNGDFS5FLJ@RDNAD!(MICIDM mf( .#.

060224 6 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N?@MML<F@!%@I>)LII@NS!'@==!ECID mf( .:$

060225 6 Has a competitive score within its allocation type and region.A*=R@ND8BD!qN@SBIMGF@RSD mf( .0:
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Final Score Awarded by Department  
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Satisfaction of Set Aside Requirements  

Terminated/Withdrawn 

NP AR
Set-Asides(1)

U Allocation(2)

Feasibility

(3)

060226 6 Applicant withdrew Application.N'L<MILN%CRLSCN!6d<CFD mf( .2$

060245 6 Applicant withdrew Application.N8DHCM!%@I>?C@N=CNR!5CF^!*QIM mf( --

All Applications Located in Region 7
060048 7 Not Recommended: Does not have a competitive score within its 

allocation type and region.
N4DCNRDF+@==CM!LU!+@MIC!g@RSD mf( .#1

060101 7 Has a competitive score within its allocation type and region.A*<MI@N4C!+@MIC!RD!E<CRC=<QD mf( 13.

060151 7 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NEDLFSDILPNe=<UUM!4CNR@NS mf( .0:

060162 7 Has a competitive score within its allocation type and region.A5U=<SDFJ@==D5@ACR@==>!(MICIDM mf( .-$

060181 7 Recommended because without this award included, this sub-region's 
allocation shortfall would have been a significant portion of their total 
targeted sub-regional allocation.

A(=S@N%FDMADNI!+@==CSD!XX!*QIM g ."0

060192 7 Has a competitive score within its allocation type and region.A*<MI@N6^>=@ND!8DFFCAD mf( .-:

060197 7 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N*<MI@Ng@JDFTLNI!5=CAD!
*QCFITDNI!'LTDM

mf( .:$

All Applications Located in Region 8
060041 8 Has a competitive score within its allocation type and region.A8DTQ=D8BD!EFCNR!gDMDFJD!

6DN@LFM/8DTQ=D!
%LTT<N@I>

mf( .-:

060063 8 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NeD==TDCRgDMCAC!6QF@NSM!*QIM mf( .#-

060070 8 Has a competitive score within its allocation type and region.AeF>CN8BD!?CNM@LN!CI!eF@CF!
%FDD^

mf( .02

060088 8 Application Terminated.NOCALgDR!&C^!XX mf( .:2

060160 8 Recommended because without this award included, this sub-region's 
allocation shortfall would have been a significant portion of its total 
targeted sub-regional allocation.

AECIDMJ@==D5DTGFLL^D!%L<FI g .:#
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Terminated/Withdrawn 
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060208 8 Has a competitive score within its allocation type and region.AECIDMJ@==DECFRDNM!LU!ECIDMJ@==D g .:-

060244 8 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NOCALOCAL!g@JDF!5CF^!
*QCFITDNI!'LTDM

mf( .:1

All Applications Located in Region 9
060003 9 This is a Rural Rescue Award.Aa=LFDMJ@==Da=LFDMJ@==D!6d<CFD!*QIM g 1$3

060007 9 This is a Forward Commitment Award.A)DP!eFC<NUD=M4CNRC!5=CAD mf( 1$3

060013 9 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NqDFFJ@==D5CMDL!RD!5CY!*QIM g .:#

060040 9 Has a competitive in At-Risk Set-Aside and a competitive score within its 
allocation type and region.

A6CN!*NILN@L6CN!;LMD!*QIM mf( .-:

060067 9 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N6CN!*NILN@L6CN!;<CN!6d<CFD!XX mf( 132

060122 9 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N6CN!*NILN@L4CM!5C=TCM!ECFRDNM!*QIM mf( .-:

060133 9 Recommended because without this award included, this sub-region's 
allocation shortfall would have been a significant portion of their total 
targeted sub-regional allocation.

A5LIDDI%CN>LNrM!4CNR@NS g .00

060163 9 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NqCFNDM!%@I>+@==CM!LU!qCFNDM!%@I> g .0:

All Applications Located in Region 10
060009 10 Not Recommended: Does not have a competitive score within its 

allocation type and region.
N?CIB@M?CIB@M!*QIM!XX g .:$

060010 10 Not Recommended: Does not have a competitive score within its 
allocation type and region.

Nq@NSMJ@==Dq@NSrM!%FLMM@NS!5BCMD!XX g .:0

060072 10 Recommended because without this award included, this sub-region's 
allocation shortfall would have been a significant portion of their total 
targeted sub-regional allocation.

A*=@AD(CMIDF=@NS!+@==CSD g .00
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060073 10 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N+@AILF@C8BLTCM!)@N^D!6DN@LF!
+@==CSD

mf( .-"

060103 10 Not Recommended: Does not have a competitive score within its 
allocation type and region.

Nq@NSMJ@==DO@=R!'LFMD!%LTTLNM g .:#

060121 10 Has a competitive in At-Risk Set-Aside and a competitive score within its 
allocation type and region.

A6@NILN4m4*%!*T@MICR!*QIM g .-$

060123 10 Has a competitive in At-Risk Set-Aside and a competitive score within its 
allocation type and region.

A%LFQ<M!%BF@MI@4m4*%!ODMI!5CF^!*QIM mf( .-:

060124 10 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NEL=@CRaDNNDF!6d<CFD g ."0

060141 10 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N%LFQ<M!%BF@MI@e<DNC!+@RC!6DN@LF!+@==CSD mf( .00

All Applications Located in Region 11
060024 11 Competitive in At-Risk Set-Aside.AeFLPNMJ@==D%<NN@NSBCT!?CNLF!*QIM mf( .:#

060026 11 Competitive in USDA Set-Aside.ApCQCIC+@==C!KD=!g@L!*QIM g .1"

060046 11 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N6CN!;<CN6CN!;<CN!*QIM mf( .0"

060047 11 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N*=ILN*=ILN!*QIM g .::

060049 11 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NODM=CAL4LM!?@=CSFLM!*QCFITDNIM mf( .::

060071 11 Has a competitive score within its allocation type and region.A?A*==DNgDICTC!+@==CSD mf( 13$

060084 11 Competitive in USDA Set-Aside.A(RAL<AB(=!5CFC@ML!*QIM g ."1

060085 11 Competitive in USDA Set-Aside.A6DGCMI@CN4C!(MICNA@C!XX!*QIM g .21

060089 11 Not Recommended: Does not have a competitive score within its 
allocation type and region.

Ng@L!EFCNRD!
%@I>

(MIFD==C!RD=!6L=!(MICIDM g .:"

060091 11 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NODM=CAL)LFIB!?CNLF!(MICIDM!*QIM mf( .01
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1: Set-Aside Abbreviations: NP=Nonprofit, AR=At-Risk, U=USDA      
2: Allocation: U/E=Urban/Exurban; R=Rural       
3: Recommendation Status: "A" = Recommended for Allocation,  "N" = Not Recommended for Allocation



# StatusRegion Development  Name City Score

Final Score Awarded by Department  

Evaluation Comment*

Satisfaction of Set Aside Requirements  

Terminated/Withdrawn 

NP AR
Set-Asides(1)

U Allocation(2)

Feasibility

(3)

060095 11 Has a competitive score within its allocation type and region.A*=ILN4C!+@==C!KD!*=ILN g .0.

060096 11 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NODM=CAL5=DCMCNI!+@DP!*QIM mf( .:3

060117 11 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N5BCFF?DMd<@ID!8DFFCAD mf( .02

060118 11 Has a competitive score within its allocation type and region.AeFLPNMJ@==D6<NMDI!'CJDN mf( .-$

060143 11 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N?DFADRDM6<N!+C==D>!'LTDM g .:2

060144 11 Has a competitive score within its allocation type and region.AODM=CAL%DNIDFQL@NI!'LTD!
&PNDFMB@Q

mf( .-.

060147 11 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N?DFADRDM&FABCFR!+C==D>!'LTDM g .:2

060158 11 Has a competitive score within its allocation type and region.AODM=CAL*=IC!+@MIC!6DN@LF!8LPDFM mf( .-:

060171 11 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N?DFADRDM(GLN>!(MICIDM g .#-

060177 11 Has a competitive score within its allocation type and region.A(RAL<AB%CMC!(RAL<AB g .02

060185 11 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N4C!;L>C8FDDTLNI!?DCRLPM g .$0

060190 11 Not Recommended: Does not have a competitive score within its 
allocation type and region.

NeFLPNMJ@==DgLA^PD==!?CNLF!*QIM mf( .21

060194 11 Competitive in At-Risk Set-Aside.A?A*==DN4C!+@MIC!*QIM mf( .$0

All Applications Located in Region 12
060125 12 Recommended because without this award included, this sub-region's 

allocation shortfall would have been a significant portion of their total 
targeted sub-regional allocation.

A5DALM%L<NIF>!%=<G!*QIM g .20

060140 12 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N&RDMMCqD>!ODMI!+@==CSD!5BCMD!XX mf( .-3

060174 12 Applicant withdrew Application.N?@R=CNR+@==C!RD=!*FFL>L!*QIM mf( :
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1: Set-Aside Abbreviations: NP=Nonprofit, AR=At-Risk, U=USDA      
2: Allocation: U/E=Urban/Exurban; R=Rural       
3: Recommendation Status: "A" = Recommended for Allocation,  "N" = Not Recommended for Allocation



# StatusRegion Development  Name City Score

Final Score Awarded by Department  

Evaluation Comment*

Satisfaction of Set Aside Requirements  

Terminated/Withdrawn 

NP AR
Set-Asides(1)

U Allocation(2)

Feasibility

(3)

060189 12 Has a competitive in At-Risk Set-Aside and a competitive score within its 
allocation type and region.

A6CN!*NSD=L%LNABL!+@==CSD!*QIM mf( .2#

All Applications Located in Region 13
060032 13 Not Recommended: Application is not financially feasible.N6CN!(=@YCF@L?@MM@LN!5C=TM g .$-

060033 13 Has a competitive score within its allocation type and region.A(=!5CML5CIF@LI!5C=TM mf( .##

060078 13 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N(=!5CML%LQQDF!6d<CFD!(MICIDM mf( .#"

060080 13 Recommended because without this award included, this sub-region's 
allocation shortfall would have been a significant portion of their total 
targeted sub-regional allocation.

A(=!5CML6QCN@MB!%FDD^!
8LPNBLTDM

mf( .#"

060081 13 Not Recommended: Does not have a competitive score within its 
allocation type and region.

N(=!5CMLOLLRABCMD!6DN@LF!
%LTT<N@I>

mf( .#"

060234 13 Application Terminated.N(=!5CML*=CT@IL!5=CAD!45 mf( .#:

140 Total Applications Including 2006 Rural Rescue Awards and Forward Commitments
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Mathis Apts II, TDHCA Number 060009
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Mathis Apts II, TDHCA Number 060009

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Mathis Apts II, TDHCA Number 060009

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
King's Crossing Phase II, TDHCA Number 060010
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Report 5: Development Information, Public Input and Board Summary
King's Crossing Phase II, TDHCA Number 060010

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
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Report 5: Development Information, Public Input and Board Summary
King's Crossing Phase II, TDHCA Number 060010

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Paseo de Paz Apts, TDHCA Number 060013
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Paseo de Paz Apts, TDHCA Number 060013

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Paseo de Paz Apts, TDHCA Number 060013

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Nacogdoches Senior Village, TDHCA Number 060014

%@I>h )CALSRLABDM

p@Q!%LRDh :$-#"%L<NI>h )CALSRLABDM

BASIC DEVELOPMENT INFORMATION
6@ID!*RRFDMMh #3$!'CFF@M!6IV

OWNER AND DEVELOPMENT TEAM

5<FQLMDf*AI@J@I>h )%

KDJD=LQDFh 4L<@M!O@==@CTM

'L<M@NS!EDNDFC=!%LNIFCAILFh 4L<@M!O@==@CTM!n!*MMLA@CIDM!XNAV

*FAB@IDAIh KD=GDFI!g@ABCFRMLN!5(

?CF^DI!*NC=>MIh &r%LNNLF!n!*MMLA@CIDM

6<QQLFI@JD!6DFJ@ADMh KDDQ!(CMI!8DHCM!*FDC!LN!*S@NS

&PNDFh )CALSRLABDM!/!%BCFSDF!5FLQDFI@DM7!45

6>NR@ACILFh ?@ABCD=!*MMLA@CIDM!48K

gDS@LNh $

'8%!6DI!*M@RDMh

5LQ<=CI@LN!6DFJDRh

eLN@IC!O@==@CTM

(=RDF=>

*==LACI@LNh g<FC=

m6K*!

%LNM<=ICNIh )f*

3#33."

'8%!5<FQLMDf*AI@J@I>h!)%s)DP!%LNMIF<AI@LN7!*%Ws*Ad<@M@I@LN7!gsgDBCG@=@ICI@LN7!)%f*%Ws)DP!%LNMIF<AI@LN!CNR!*Ad<@M@I@LN7!
)%fgs)DP!%LNMIF<AI@LN!CNR!gDBCG@=@ICI@LN7!*%Wfgs*Ad<@M@I@LN!CNR!gDBCG@=@ICI@LN

KDJD=LQTDNI!vh

'&?(!6DI!*M@RDMh %'K& 5FDMDFJCI@LN EDNDFC=

FUNDING INFORMATION

-[!'L<M@NS!8CH!%FDR@IM/%FDR@I!%D@=@NSh c2"-7:0-

'&?(!*AI@J@I>!a<NR!*TL<NIh c3

3

3

KDQCFITDNI!
*NC=>M@Moo

*QQ=@ACNI
!gDd<DMI gCID8DFT*TLFI

3V33[

3V33[

3

3c2"-7:0-

c3

)LNQFLU@I*I/g@M^ g<FC=!gDMA<D

'&?(!%'K&!&QDFCI@NS!EFCNI!*TL<NIh c3 c3

8LIC=!KDJD=LQTDNI!mN@IMh 2#

UNIT/BUILDING INFORMATION

&PNDFf(TQ=L>DD!mN@IMh 3

23[ "3[ $3[ #3[ 8LIC=!gDMIF@AIDR!mN@IMh 2#
. 3 2$ 3 3?CF^DI!gCID!mN@IMh

)<TGDF!LU!gDM@RDNI@C=!e<@=R@NSMh -
8LIC=!KDJD=LQTDNI!%LMIoh c3

o)LIDh!!XU!KDJD=LQTDNI!%LMI!sc37!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDRV

.!eg 1!eg 2!eg "!eg
.3 1# 3 3

(UU
3

$!eg
3

8LPNBLTD

8>QD!LU!e<@=R@NSh

8FCNM@I@LNC=
6@NS=D!gLLT!&AA<QCNA>8F@Q=DH

K<Q=DH

$!<N@IM!LF!TLFD!QDF!G<@=R@NS
KDICABDR!gDM@RDNAD

aL<FQ=DH
3'&?(!'@SB!8LIC=!mN@IMh
3'&?(!4LP!8LIC=!mN@IMh

&PNDF!%LNICAI!CNR!5BLND ]-2#_!$#3/$:31

oo)LIDh!!XU!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDR!CNR!IBD!CQQ=@ACI@LN!@M!FDALTTDNRDR!ULF!CN!CPCFR7!IBD!AFDR@I!CTL<NI!FDALTTDNRDR!@M!IBD!*QQ=@ACNI!gDd<DM
]QDNR@NS!IBD!KDQCFITDNI!*NC=>M@M_V

:f1.f133#!.1h$2!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Nacogdoches Senior Village, TDHCA Number 060014

PUBLIC COMMENT SUMMARY

89!gDQFDMDNICI@JDh
89!6DNCILFh

?C>LFf;<RSDh

E<@RDh!t&t!s!&QQLMD7!t6t!s!6<QQLFI7!t)t!s!)D<IFC=7!t)%t!LF!e=CN^!s!)L!ALTTDNI

'CFJD>!'@=RDGFCNR7!K@MIV!$27!6
)%

XN!6<QQLFIh 0 XN!&QQLM@I@LNh 0

m6!6DNCILFh!!!!!!!!!!!!)%

gDML=<I@LN!LU!6<QQLFI!UFLT!4LAC=!ELJDFNTDNI

General Summary of Comment:
8BDFD!PCM!GFLCR!M<QQLFI!UFLT!LUU@A@C=M!CNR!M<QQLFI!@N!IBD!ULFT!LU!C!FDML=<I@LNV

5L@NIMh :
5L@NIMh :

State/Federal Officials with Jurisdiction:
6
6

6ICQ=DM7!K@MIF@AI!2
e=C^D7!K@MIF@AI!-

Individuals/Businesses:

Local Officials and Other Public Officials:

Neighborhood Input:

CONDITIONS OF COMMITMENT

1V!gDAD@QI7!FDJ@DP7!CNR!CAADQICNAD!LU!DJ@RDNAD!LU!C!ALTT@ITDNI!ULF!C==LACI@LN!LU!CN>!QF@JCID7!MICID!LF!UDRDFC=!FDML<FADrM_7!@NA=<R@NS!'&5(!+X!
U<NRM7!IBCI!@M!Dd<C=!IL!LF!SFDCIDF!IBCN!1[!LU!IBD!8LIC=!KDJD=LQTDNI!%LMIM!FDU=DAIDR!@N!IBD!*QQ=@ACI@LN7!Q<FM<CNI!IL!IBD!133#!W<C=@U@DR!*==LACI@LN!
5=CN!]W*5_V!!8BD!QFLJ@RDF!LU!IBD!U<NRM!T<MI!CIIDMI!IL!IBD!UCAI!IBCI!IBD>!CFD!NLI!IBD!*QQ=@ACNI7!IBD!KDJD=LQDF7!%LNM<=ICNI7!gD=CIDR!5CFI>!LF!CN>!
@NR@J@R<C=!LF!DNI@I>!CAI@NS!LN!GDBC=U!LU!IBD!QFLQLMDR!*QQ=@ACI@LN!CNR!CIIDMI!IBCI!NLND!LU!IBD!U<NRM!ALTT@IIDR!PDFD!U@FMI!QFLJ@RDR!IL!IBD!DNI@I>!G>!IBD!
*QQ=@ACNI7!IBD!KDJD=LQDF7!%LNM<=ICNI7!gD=CIDR!5CFI>!LF!CN>!@NR@J@R<C=!LF!DNI@I>!CAI@NS!LN!GDBC=U!LU!IBD!QFLQLMDR!*QQ=@ACI@LNV!!XU!IBD!U<NR@NS!
ALTT@ITDNI!UFLT!IBD!QF@JCID7!MICID!LF!UDRDFC=!ML<FAD!CQQ=@DR!ULF!<NRDF!w$3V-]@_]11_!LU!IBD!133#!W*5!BCM!NLI!GDDN!FDAD@JDR!G>!IBD!RCID!IBD!
KDQCFITDNI`M!%LTT@ITDNI!)LI@AD!@M!IL!GD!M<GT@IIDR7!IBD!*QQ=@ACI@LN!P@==!GD!DJC=<CIDR!IL!RDIDFT@ND!@U!IBD!=LMM!LU!IBDMD!QL@NIM!PL<=R!BCJD!
FDM<=IDR!@N!IBD!KDQCFITDNI`M!NLI!ALTT@II@NS!IBD!ICH!AFDR@IMV!XU!IBD!=LMM!LU!QL@NIM!PL<=R!BCJD!TCRD!IBD!*QQ=@ACI@LN!NLNALTQDI@I@JD7!IBD!
%LTT@ITDNI!)LI@AD!P@==!GD!FDMA@NRDR!CNR!IBD!AFDR@IM!FDC==LACIDRV!!XU!IBD!*QQ=@ACI@LN!PL<=R!MI@==!GD!ALTQDI@I@JD!DJDN!P@IB!IBD!=LMM!LU!QL@NIM!CNR!IBD!
=LMM!PL<=R!NLI!BCJD!@TQCAIDR!IBD!FDALTTDNRCI@LN!ULF!CN!CPCFR7!IBD!*QQ=@ACI@LN!P@==!GD!FDDJC=<CIDR!ULF!U@NCNA@C=!UDCM@G@=@I>V!XU!IBD!*QQ=@ACI@LN!@M!
@NUDCM@G=D!P@IBL<I!IBD!ALTT@ITDNI!UFLT!IBD!QF@JCID7!MICID!LF!UDRDFC=!ML<FAD7!IBD!%LTT@ITDNI!)LI@AD!P@==!GD!FDMA@NRDR!CNR!IBD!AFDR@IM!FDC==LACIDRV

.V!!gDAD@QI7!FDJ@DP7!CNR!CAADQICNAD!LU!DJ@RDNAD!LU!C!ALTT@ITDNI!UFLT!IBD!)CALSRLABDM!5'*!@N!IBD!CTL<NI!LU!CI!=DCMI!c.1:7333!LF!CN!CTL<NI!
NDADMMCF>!IL!M<GMICNI@CID!IBD!.0!QL@NIM!CPCFRDR!ULF!IB@M!@IDT!Q<FM<CNI!IL!IBD!133#!W<C=@U@DR!*==LACI@LN!5=CN!]W*5_V!!8BD!4LAC=!5L=@I@AC=!
6<GR@J@M@LN!T<MI!CIIDMI!IL!IBD!UCAI!IBCI!CN>!U<NRM!ALTT@IIDR!PDFD!NLI!U@FMI!QFLJ@RDR!IL!IBD!4LAC=!5L=@I@AC=!6<GR@J@M@LN!G>!IBD!*QQ=@ACNI7!IBD!
KDJD=LQDF7!%LNM<=ICNI7!gD=CIDR!5CFI>!LF!CN>!@NR@J@R<C=!LF!DNI@I>!CAI@NS!LN!GDBC=U!LU!IBD!QFLQLMDR!*QQ=@ACI@LN7!<N=DMM!IBD!*QQ=@ACNI!@IMD=U!@M!C!4LAC=!
5L=@I@AC=!6<GR@J@M@LN!LF!M<GM@R@CF>V!!XU!IB@M!U<NR@NS!ALTT@ITDNI!UFLT!IBD!=LAC=!QL=@I@AC=!M<GR@J@M@LN!CQQ=@DR!ULF!<NRDF!w$3V-]@_]$_!LU!IBD!133#!W*5!
BCM!NLI!GDDN!FDAD@JDR!G>!IBD!RCID!IBD!KDQCFITDNI`M!%LTT@ITDNI!)LI@AD!@M!FDd<@FDR!IL!GD!M<GT@IIDR7!IBD!*QQ=@ACI@LN!P@==!GD!DJC=<CIDR!IL!
RDIDFT@ND!@U!IBD!=LMM!LU!IBDMD!QL@NIM!PL<=R!BCJD!FDM<=IDR!@N!IBD!KDQCFITDNI`M!NLI!ALTT@II@NS!IBD!ICH!AFDR@IMV!!XU!IBD!=LMM!LU!QL@NIM!PL<=R!BCJD!
TCRD!IBD!*QQ=@ACI@LN!NLNALTQDI@I@JD7!IBD!%LTT@ITDNI!)LI@AD!P@==!GD!FDMA@NRDR!CNR!IBD!AFDR@IM!FDC==LACIDRV!XU!IBD!*QQ=@ACI@LN!PL<=R!MI@==!GD!
ALTQDI@I@JD!DJDN!P@IB!IBD!=LMM!LU!QL@NIM!CNR!IBD!=LMM!PL<=R!NLI!BCJD!@TQCAIDR!IBD!FDALTTDNRCI@LN!ULF!CN!CPCFR7!IBD!*QQ=@ACI@LN!P@==!GD!FD/
DJC=<CIDR!ULF!U@NCNA@C=!UDCM@G@=@I>V!XU!IBD!*QQ=@ACI@LN!@M!@NUDCM@G=D!P@IBL<I!IBD!=LAC=!QL=@I@AC=!M<GR@J@M@LN`M!U<NRM7!IBD!%LTT@ITDNI!)LI@AD!P@==!GD!
FDMA@NRDR!CNR!IBD!AFDR@IM!FDC==LACIDRV

ELBTDFI7!K@MIF@AI!.7!)%m6!gDQFDMDNICI@JDh

6L<IBPDMI!%DNIFC=!)D@SBGLFBLLR!*MMLA@CI@LN7!KCJ@R!)LFILN 4DIIDF!6ALFDh 1"
8B@M!CMMLA@CI@LNrM!=DIIDF!PCM!UL<NR!IL!GD!D=@S@G=D!ULF!W%5!CNR!PCM!@MM<DR!C!MALFD!LU!1"V!8BD!GCM@M!ULF!@IM!
M<QQLFI!CM!FDU=DAIDR!@N!@IM!=DIIDF!@Mh!IBD!QFLQLMDR!RDJD=LQTDNI!P@==!QFLJ@RD!NDDRDR!BL<M@NS!ULF!MDN@LF!A@I@YDNMb!
IBD!QFLQLMDR!RDJD=LQTDNI!P@==!DNAL<FCSD!FDM@RDNI@C=!ALNI@N<@I>b!CNR!IBD!RDJD=LQTDNI!@NAFDCMDM!QFLQDFI>!
JC=<DM!CNR!CDMIBDI@AMV

6!LF!&h 6

:f1.f133#!.1h$2!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Nacogdoches Senior Village, TDHCA Number 060014

:f1.f133#!.1h$2!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Nacogdoches Senior Village, TDHCA Number 060014

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Villas at Henderson Place, TDHCA Number 060021
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Villas at Henderson Place, TDHCA Number 060021

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Crestmoor Park West Apts, TDHCA Number 060022
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Crestmoor Park West Apts, TDHCA Number 060022

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Crestmoor Park West Apts, TDHCA Number 060022

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Competitive in USDA and At-Risk Set-Aside.
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Recommendation: Recommendation pending award of HTCs and REA conditions.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Cunningham Manor Apts, TDHCA Number 060024
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Cunningham Manor Apts, TDHCA Number 060024

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Cunningham Manor Apts, TDHCA Number 060024

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Competitive in At-Risk Set-Aside.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Providence at East Meadow Apts, TDHCA Number 060025
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Providence at East Meadow Apts, TDHCA Number 060025

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Providence at East Meadow Apts, TDHCA Number 060025

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Villa Del Rio Apts, TDHCA Number 060026
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Report 5: Development Information, Public Input and Board Summary
Villa Del Rio Apts, TDHCA Number 060026
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Villa Del Rio Apts, TDHCA Number 060026

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Competitive in USDA Set-Aside.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Parkway Ranch, TDHCA Number 060027
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Report 5: Development Information, Public Input and Board Summary
Parkway Ranch, TDHCA Number 060027
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Parkway Ranch, TDHCA Number 060027

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Sheldon Ranch, TDHCA Number 060028
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PUBLIC COMMENT SUMMARY
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Report 5: Development Information, Public Input and Board Summary
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RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Mission Palms, TDHCA Number 060032

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Application is not financially feasible.
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Report 5: Development Information, Public Input and Board Summary
Patriot Palms, TDHCA Number 060033
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Patriot Palms, TDHCA Number 060033

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Cedar Drive Village, TDHCA Number 060034
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Cedar Drive Village, TDHCA Number 060034

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Cedar Drive Village, TDHCA Number 060034

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Quail Ridge Apts, TDHCA Number 060035
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July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Quail Ridge Apts, TDHCA Number 060035

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Quail Ridge Apts, TDHCA Number 060035

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a 
significant portion of their total targeted sub-regional allocation.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Oak Timbers-Seminary, TDHCA Number 060038
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Oak Timbers-Seminary, TDHCA Number 060038
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Oak Timbers-Seminary, TDHCA Number 060038

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
San Jose Apts, TDHCA Number 060040

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive in At-Risk Set-Aside and a competitive score within its allocation type and region.
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RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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89!gDQFDMDNICI@JDh
89!6DNCILFh

?C>LFf;<RSDh

E<@RDh!t&t!s!&QQLMD7!t6t!s!6<QQLFI7!t)t!s!)D<IFC=7!t)%t!LF!e=CN^!s!)L!ALTTDNI

;C>!%V!eCF^MRC=D7!?C>LF7!6

XN!6<QQLFIh 0 XN!&QQLM@I@LNh 0

m6!6DNCILFh!!!!!!!!!!!!)%

gDML=<I@LN!LU!6<QQLFI!UFLT!4LAC=!ELJDFNTDNI

General Summary of Comment:
8BDFD!PCM!GFLCR!M<QQLFI!UFLT!LUU@A@C=M!CNR!M<QQLFI!@N!IBD!ULFT!LU!C!FDML=<I@LNV

5L@NIMh :
5L@NIMh :

State/Federal Officials with Jurisdiction:
6
6

*JDF@II7!K@MIF@AI!11
5@IIM7!K@MIF@AI!.3

Individuals/Businesses:

Local Officials and Other Public Officials:

Neighborhood Input:

CONDITIONS OF COMMITMENT

.V!gDAD@QI7!FDJ@DP7!CNR!CAADQICNAD!LU!DJ@RDNAD!LU!C!ALTT@ITDNI!UFLT!IBD!%@I>!LU!OCHCBCAB@D!@N!IBD!CTL<NI!LU!CI!=DCMI!c2$37333!LF!CN!CTL<NI!
NDADMMCF>!IL!M<GMICNI@CID!IBD!.0!QL@NIM!CPCFRDR!ULF!IB@M!@IDT!Q<FM<CNI!IL!IBD!133#!W<C=@U@DR!*==LACI@LN!5=CN!]W*5_V!!8BD!4LAC=!5L=@I@AC=!
6<GR@J@M@LN!T<MI!CIIDMI!IL!IBD!UCAI!IBCI!CN>!U<NRM!ALTT@IIDR!PDFD!NLI!U@FMI!QFLJ@RDR!IL!IBD!4LAC=!5L=@I@AC=!6<GR@J@M@LN!G>!IBD!*QQ=@ACNI7!IBD!
KDJD=LQDF7!%LNM<=ICNI7!gD=CIDR!5CFI>!LF!CN>!@NR@J@R<C=!LF!DNI@I>!CAI@NS!LN!GDBC=U!LU!IBD!QFLQLMDR!*QQ=@ACI@LN7!<N=DMM!IBD!*QQ=@ACNI!@IMD=U!@M!C!4LAC=!
5L=@I@AC=!6<GR@J@M@LN!LF!M<GM@R@CF>V!!XU!IB@M!U<NR@NS!ALTT@ITDNI!UFLT!IBD!=LAC=!QL=@I@AC=!M<GR@J@M@LN!CQQ=@DR!ULF!<NRDF!w$3V-]@_]$_!LU!IBD!133#!W*5!
BCM!NLI!GDDN!FDAD@JDR!G>!IBD!RCID!IBD!KDQCFITDNI`M!%LTT@ITDNI!)LI@AD!@M!FDd<@FDR!IL!GD!M<GT@IIDR7!IBD!*QQ=@ACI@LN!P@==!GD!DJC=<CIDR!IL!
RDIDFT@ND!@U!IBD!=LMM!LU!IBDMD!QL@NIM!PL<=R!BCJD!FDM<=IDR!@N!IBD!KDQCFITDNI`M!NLI!ALTT@II@NS!IBD!ICH!AFDR@IMV!!XU!IBD!=LMM!LU!QL@NIM!PL<=R!BCJD!
TCRD!IBD!*QQ=@ACI@LN!NLNALTQDI@I@JD7!IBD!%LTT@ITDNI!)LI@AD!P@==!GD!FDMA@NRDR!CNR!IBD!AFDR@IM!FDC==LACIDRV!XU!IBD!*QQ=@ACI@LN!PL<=R!MI@==!GD!
ALTQDI@I@JD!DJDN!P@IB!IBD!=LMM!LU!QL@NIM!CNR!IBD!=LMM!PL<=R!NLI!BCJD!@TQCAIDR!IBD!FDALTTDNRCI@LN!ULF!CN!CPCFR7!IBD!*QQ=@ACI@LN!P@==!GD!FD/
DJC=<CIDR!ULF!U@NCNA@C=!UDCM@G@=@I>V!XU!IBD!*QQ=@ACI@LN!@M!@NUDCM@G=D!P@IBL<I!IBD!=LAC=!QL=@I@AC=!M<GR@J@M@LN`M!U<NRM7!IBD!%LTT@ITDNI!)LI@AD!P@==!GD!
FDMA@NRDR!CNR!IBD!AFDR@IM!FDC==LACIDRV

eCFILN7!K@MIF@AI!#7!)%m6!gDQFDMDNICI@JDh

e<==CFR!'D@SBIM!)D@SBGLFBLLR!*MMLA@CI@LN7!6CNRD!O@=^@NMLN 4DIIDF!6ALFDh .1
8B@M!CMMLA@CI@LN`M!=DIIDF!PCM!UL<NR!IL!GD!@ND=@S@G=D!ULF!W%5V!!8BD!GCM@M!ULF!@IM!M<QQLFI!CM!FDU=DAIDR!@N!@IM!=DIIDF!
@Mh!IBD!QFLQLMDR!RDJD=LQTDNI!P@==!QFLJ@RD!CUULFRCG=D!BL<M@NS!ULF!MDN@LFM!CNR!QDFMLNM!P@IB!MQDA@C=!NDDRMb!!C!
QFLQLMDR!MDN@LF!ADNIDF!TC>!GD!=LACIDR!NDCF!IBD!RDJD=LQTDNIb!IBD!RDJD=LQDF!BCM!PLF^DR!A=LMD=>!P@IB!IBD!
ND@SBGLFBLLR!LFSCN@YCI@LN!@N!LFSCN@Y@NS!IB@M!QFLZDAIb!IBD!M<QQLFI@JD!MDFJ@ADM!CNR!MDN@LF!LF@DNIDR!QFLSFCTM!P@==
C==LP!IBD!MDN@LFM!IL!SFLP!CNR!FDTC@N!@NRDQDNRDNI!CM!=LNS!CM!QLMM@G=Db!IBD!QFLQLMDR!RDJD=LQTDNI!P@==!QFLJ@RD!
ZLGM!CNR!QC>!QFLQDFI>!ICHDM!ULF!=LAC=!MABLL=MV

6!LF!&h 6

:f1.f133#!.1h$"!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Country Lane Seniors - Waxahachie Community, TDHCA Number 060042

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
San Juan Apts, TDHCA Number 060046

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Alton Apts, TDHCA Number 060047

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Villas of Vista Ridge, TDHCA Number 060048
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July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Villas of Vista Ridge, TDHCA Number 060048

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Los Milagros Apartments, TDHCA Number 060049

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Los Milagros Apartments, TDHCA Number 060049

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Renaissance Plaza, TDHCA Number 060050

%@I>h 8DHCF^CNC

p@Q!%LRDh :$$3.%L<NI>h eLP@D

BASIC DEVELOPMENT INFORMATION
6@ID!*RRFDMMh 6!LU!+@AILF>!KFV!GDIPDDN!(V!CNR!!OV!?@RPC>!KFV

OWNER AND DEVELOPMENT TEAM

5<FQLMDf*AI@J@I>h )%

KDJD=LQDFh %CF=DILN!KDJD=LQTDNI

'L<M@NS!EDNDFC=!%LNIFCAILFh %CF=DILN!%LNMIF<AI@LN7!4IRV

*FAB@IDAIh eDD=DF7!E<DMI7!&PDNM!*FAB@IDAIM7!4V5V

?CF^DI!*NC=>MIh XNIDSFC!gDC=I>!gDML<FADM

6<QQLFI@JD!6DFJ@ADMh 'L<M@NS!*<IBLF@I>!LU!IBD!%@I>!LU!8DHCF^CNC

&PNDFh 8DHCF^CNC!)D@SBGLFBLLR!+DNI<FDM!4@T@IDR

6>NR@ACILFh gDR!%CQ@IC=!EFL<Q

gDS@LNh "

'8%!6DI!*M@RDMh

5LQ<=CI@LN!6DFJDRh

g@ABCFR!'DFF@NSILN

(=RDF=>

*==LACI@LNh mFGCNf(H<FGCN

m6K*!

%LNM<=ICNIh )f*

3#33$3

'8%!5<FQLMDf*AI@J@I>h!)%s)DP!%LNMIF<AI@LN7!*%Ws*Ad<@M@I@LN7!gsgDBCG@=@ICI@LN7!)%f*%Ws)DP!%LNMIF<AI@LN!CNR!*Ad<@M@I@LN7!
)%fgs)DP!%LNMIF<AI@LN!CNR!gDBCG@=@ICI@LN7!*%Wfgs*Ad<@M@I@LN!CNR!gDBCG@=@ICI@LN

KDJD=LQTDNI!vh

'&?(!6DI!*M@RDMh %'K& 5FDMDFJCI@LN EDNDFC=

FUNDING INFORMATION

-[!'L<M@NS!8CH!%FDR@IM/%FDR@I!%D@=@NSh c-3:7011

'&?(!*AI@J@I>!a<NR!*TL<NIh c3

3

3

KDQCFITDNI!
*NC=>M@Moo

*QQ=@ACNI
!gDd<DMI gCID8DFT*TLFI

3V33[

3V33[

3

3c-3:7011

c3

)LNQFLU@I*I/g@M^ g<FC=!gDMA<D

'&?(!%'K&!&QDFCI@NS!EFCNI!*TL<NIh c3 c3

8LIC=!KDJD=LQTDNI!mN@IMh .13

UNIT/BUILDING INFORMATION

&PNDFf(TQ=L>DD!mN@IMh 3

23[ "3[ $3[ #3[ 8LIC=!gDMIF@AIDR!mN@IMh .13
.1 3 3 .30 3?CF^DI!gCID!mN@IMh

)<TGDF!LU!gDM@RDNI@C=!e<@=R@NSMh 1
8LIC=!KDJD=LQTDNI!%LMIoh c3

o)LIDh!!XU!KDJD=LQTDNI!%LMI!sc37!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDRV

.!eg 1!eg 2!eg "!eg
03 "3 3 3

(UU
3

$!eg
3

8LPNBLTD

8>QD!LU!e<@=R@NSh

8FCNM@I@LNC=
6@NS=D!gLLT!&AA<QCNA>8F@Q=DH

K<Q=DH

$!<N@IM!LF!TLFD!QDF!G<@=R@NS
KDICABDR!gDM@RDNAD

aL<FQ=DH
3'&?(!'@SB!8LIC=!mN@IMh
3'&?(!4LP!8LIC=!mN@IMh

&PNDF!%LNICAI!CNR!5BLND ]-32_!020/0$"0

oo)LIDh!!XU!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDR!CNR!IBD!CQQ=@ACI@LN!@M!FDALTTDNRDR!ULF!CN!CPCFR7!IBD!AFDR@I!CTL<NI!FDALTTDNRDR!@M!IBD!*QQ=@ACNI!gDd<DM
]QDNR@NS!IBD!KDQCFITDNI!*NC=>M@M_V

:f1.f133#!.1h$"!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Renaissance Plaza, TDHCA Number 060050

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Renaissance Plaza, TDHCA Number 060050

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Candletree Apartments, TDHCA Number 060053
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Candletree Apartments, TDHCA Number 060053
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Candletree Apartments, TDHCA Number 060053

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Langwick Senior Residences, TDHCA Number 060056
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Langwick Senior Residences, TDHCA Number 060056
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Langwick Senior Residences, TDHCA Number 060056

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Greenfair Park Apartments, TDHCA Number 060058
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Greenfair Park Apartments, TDHCA Number 060058

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a 
significant portion of their total targeted sub-regional allocation.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Enclave at Parkview Apts, TDHCA Number 060062
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Enclave at Parkview Apts, TDHCA Number 060062
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Enclave at Parkview Apts, TDHCA Number 060062

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Resaca Springs Apts, TDHCA Number 060063
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Resaca Springs Apts, TDHCA Number 060063

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Resaca Springs Apts, TDHCA Number 060063

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
San Juan Square II, TDHCA Number 060067
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
San Juan Square II, TDHCA Number 060067

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
San Juan Square II, TDHCA Number 060067

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
The Mansion at Briar Creek, TDHCA Number 060070
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
The Mansion at Briar Creek, TDHCA Number 060070

PUBLIC COMMENT SUMMARY
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Report 5: Development Information, Public Input and Board Summary
The Mansion at Briar Creek, TDHCA Number 060070
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
The Mansion at Briar Creek, TDHCA Number 060070

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Retama Village, TDHCA Number 060071
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RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Easterling Village, TDHCA Number 060072

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a 
significant portion of their total targeted sub-regional allocation.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Thomas Ninke Senior Village, TDHCA Number 060073
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Thomas Ninke Senior Village, TDHCA Number 060073

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Thomas Ninke Senior Village, TDHCA Number 060073

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Amarillo Gardens Apts, TDHCA Number 060074

%@I>h *TCF@==L

p@Q!%LRDh :-.31%L<NI>h 5LIIDF

BASIC DEVELOPMENT INFORMATION
6@ID!*RRFDMMh .112!6V!gLGDFIM

OWNER AND DEVELOPMENT TEAM

5<FQLMDf*AI@J@I>h *%Wfg

KDJD=LQDFh a'a!*TCSCFR7!XNAV

'L<M@NS!EDNDFC=!%LNIFCAILFh ?@R/%LNI@NDNI!%LTT<N@I>!KDJD=LQTDNI!%LFQLFCI@LN

*FAB@IDAIh *FAB@IDAII<FC7!XNAV

?CF^DI!*NC=>MIh ?CF^!%V!8DTQ=D

6<QQLFI@JD!6DFJ@ADMh 8eK

&PNDFh *TCSCFR7!4IRV

6>NR@ACILFh 5CFCTL<NI!a@NCNA@C=!EFL<Q

gDS@LNh .

'8%!6DI!*M@RDMh

5LQ<=CI@LN!6DFJDRh

EDLFSD!(V!6QFLA^

aCT@=>

*==LACI@LNh mFGCNf(H<FGCN

m6K*!

%LNM<=ICNIh )f*

3#33:"

'8%!5<FQLMDf*AI@J@I>h!)%s)DP!%LNMIF<AI@LN7!*%Ws*Ad<@M@I@LN7!gsgDBCG@=@ICI@LN7!)%f*%Ws)DP!%LNMIF<AI@LN!CNR!*Ad<@M@I@LN7!
)%fgs)DP!%LNMIF<AI@LN!CNR!gDBCG@=@ICI@LN7!*%Wfgs*Ad<@M@I@LN!CNR!gDBCG@=@ICI@LN

KDJD=LQTDNI!vh

'&?(!6DI!*M@RDMh %'K& 5FDMDFJCI@LN EDNDFC=

FUNDING INFORMATION

-[!'L<M@NS!8CH!%FDR@IM/%FDR@I!%D@=@NSh c"""7:#0

'&?(!*AI@J@I>!a<NR!*TL<NIh c3

3

3

KDQCFITDNI!
*NC=>M@Moo

*QQ=@ACNI
!gDd<DMI gCID8DFT*TLFI

3V33[

3V33[

3

3c"""7:#0

c3

)LNQFLU@I*I/g@M^ g<FC=!gDMA<D

'&?(!%'K&!&QDFCI@NS!EFCNI!*TL<NIh c3 c3

8LIC=!KDJD=LQTDNI!mN@IMh .33

UNIT/BUILDING INFORMATION

&PNDFf(TQ=L>DD!mN@IMh 3

23[ "3[ $3[ #3[ 8LIC=!gDMIF@AIDR!mN@IMh .33
3 3 .33 3 3?CF^DI!gCID!mN@IMh

)<TGDF!LU!gDM@RDNI@C=!e<@=R@NSMh -
8LIC=!KDJD=LQTDNI!%LMIoh c3

o)LIDh!!XU!KDJD=LQTDNI!%LMI!sc37!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDRV

.!eg 1!eg 2!eg "!eg
1" 2# 2# "

(UU
3

$!eg
3

8LPNBLTD

8>QD!LU!e<@=R@NSh

8FCNM@I@LNC=
6@NS=D!gLLT!&AA<QCNA>8F@Q=DH

K<Q=DH

$!<N@IM!LF!TLFD!QDF!G<@=R@NS
KDICABDR!gDM@RDNAD

aL<FQ=DH
3'&?(!'@SB!8LIC=!mN@IMh
3'&?(!4LP!8LIC=!mN@IMh

&PNDF!%LNICAI!CNR!5BLND ]$.1_!0#-/.#.$

oo)LIDh!!XU!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDR!CNR!IBD!CQQ=@ACI@LN!@M!FDALTTDNRDR!ULF!CN!CPCFR7!IBD!AFDR@I!CTL<NI!FDALTTDNRDR!@M!IBD!*QQ=@ACNI!gDd<DM
]QDNR@NS!IBD!KDQCFITDNI!*NC=>M@M_V

:f1.f133#!.1h$"!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Amarillo Gardens Apts, TDHCA Number 060074

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Amarillo Gardens Apts, TDHCA Number 060074

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Competitive in At-Risk Set-Aside.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Countryside Village, TDHCA Number 060076
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Countryside Village, TDHCA Number 060076

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Countryside Village, TDHCA Number 060076

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Competitive in At-Risk Set-Aside.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Sphinx at Boston Living, TDHCA Number 060077
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Sphinx at Boston Living, TDHCA Number 060077

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Sphinx at Boston Living, TDHCA Number 060077

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Copper Square Estates, TDHCA Number 060078
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Copper Square Estates, TDHCA Number 060078

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Copper Square Estates, TDHCA Number 060078

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Spanish Creek Townhomes, TDHCA Number 060080
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Spanish Creek Townhomes, TDHCA Number 060080

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Spanish Creek Townhomes, TDHCA Number 060080

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a 
significant portion of their total targeted sub-regional allocation.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Woodchase Senior Community, TDHCA Number 060081
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Woodchase Senior Community, TDHCA Number 060081

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Woodchase Senior Community, TDHCA Number 060081

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
El Paraiso Apts, TDHCA Number 060084
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
El Paraiso Apts, TDHCA Number 060084

PUBLIC COMMENT SUMMARY

89!gDQFDMDNICI@JDh
89!6DNCILFh

?C>LFf;<RSDh

E<@RDh!t&t!s!&QQLMD7!t6t!s!6<QQLFI7!t)t!s!)D<IFC=7!t)%t!LF!e=CN^!s!)L!ALTTDNI

)LFTC!%BCJDY7!%BC@F7!K@MIV!:#7!6
)%

XN!6<QQLFIh 0 XN!&QQLM@I@LNh 0

m6!6DNCILFh!!!!!!!!!!!!)%

gDML=<I@LN!LU!6<QQLFI!UFLT!4LAC=!ELJDFNTDNI

General Summary of Comment:
8BDFD!PCM!M<QQLFI!UFLT!LUU@A@C=MV

5L@NIMh 3
5L@NIMh 3

State/Federal Officials with Jurisdiction:
)%
)%

4<A@L7!K@MIF@AI!1:
5D{C7!K@MIF@AI!"3

Individuals/Businesses:

Local Officials and Other Public Officials:

Neighborhood Input:

CONDITIONS OF COMMITMENT
.V!6BL<=R!IBD!IDFTM!CNR!FCIDM!LU!IBD!QFLQLMDR!RDGI!LF!M>NR@ACI@LN!ABCNSD7!IBD!IFCNMCAI@LN!MBL<=R!GD!FD/DJC=<CIDR!CNR!CN!CRZ<MITDNI!IL!IBD!
AFDR@IfC==LACI@LN!CTL<NI!TC>!GD!PCFFCNIDRV

'@NLZLMC7!K@MIF@AI!.$7!)%m6!gDQFDMDNICI@JDh

7 4DIIDF!6ALFDh .1
)L!W<CNI@U@CG=D!%LTT<N@I>!5CFI@A@QCI@LN!4DIIDF!M<GT@IIDRV

6!LF!&h )f*

:f1.f133#!.1h$"!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
El Paraiso Apts, TDHCA Number 060084

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Competitive in USDA Set-Aside.
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Recommendation: Recommendation pending award of HTCs and REA conditions.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
La Estancia II Apts, TDHCA Number 060085
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
La Estancia II Apts, TDHCA Number 060085

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
La Estancia II Apts, TDHCA Number 060085

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Competitive in USDA Set-Aside.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
City Walk at Akard, TDHCA Number 060086
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
City Walk at Akard, TDHCA Number 060086

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
City Walk at Akard, TDHCA Number 060086

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Sphinx at Alsbury Villas, TDHCA Number 060087
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Sphinx at Alsbury Villas, TDHCA Number 060087
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Sphinx at Alsbury Villas, TDHCA Number 060087

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Estrella del Sol Estates, TDHCA Number 060089
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Report 5: Development Information, Public Input and Board Summary
Estrella del Sol Estates, TDHCA Number 060089
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Estrella del Sol Estates, TDHCA Number 060089

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
North Manor Estates Apts, TDHCA Number 060091
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Report 5: Development Information, Public Input and Board Summary
North Manor Estates Apts, TDHCA Number 060091

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
North Manor Estates Apts, TDHCA Number 060091

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
La Villa De Alton, TDHCA Number 060095
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La Villa De Alton, TDHCA Number 060095
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
La Villa De Alton, TDHCA Number 060095

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Pleasant View Apts, TDHCA Number 060096
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Pleasant View Apts, TDHCA Number 060096

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Pleasant View Apts, TDHCA Number 060096

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
The Canyons Retirement Community, TDHCA Number 060098
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
The Canyons Retirement Community, TDHCA Number 060098

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
The Canyons Retirement Community, TDHCA Number 060098

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Oakcreek Apartments, TDHCA Number 060099
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Oakcreek Apartments, TDHCA Number 060099

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Oakcreek Apartments, TDHCA Number 060099

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Estates of Boyd, TDHCA Number 060100
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PUBLIC COMMENT SUMMARY

89!gDQFDMDNICI@JDh
89!6DNCILFh

?C>LFf;<RSDh

E<@RDh!t&t!s!&QQLMD7!t6t!s!6<QQLFI7!t)t!s!)D<IFC=7!t)%t!LF!e=CN^!s!)L!ALTTDNI

)%

XN!6<QQLFIh 0 XN!&QQLM@I@LNh 0

m6!6DNCILFh!!!!!!!!!!!!)%

gDML=<I@LN!LU!6<QQLFI!UFLT!4LAC=!ELJDFNTDNI

General Summary of Comment:
8BDFD!PCM!GFLCR!M<QQLFI!UFLT!LUU@A@C=MV

5L@NIMh :
5L@NIMh :

State/Federal Officials with Jurisdiction:
6
6

(MIDM7!K@MIF@AI!23
q@NS7!K@MIF@AI!#.

Individuals/Businesses:

Local Officials and Other Public Officials:

Neighborhood Input:

CONDITIONS OF COMMITMENT

EFCNSDF7!K@MIF@AI!.17!)%m6!gDQFDMDNICI@JDh

7 4DIIDF!6ALFDh .1
)L!W<CNI@U@CG=D!%LTT<N@I>!5CFI@A@QCI@LN!4DIIDF!M<GT@IIDRV

6!LF!&h )f*

:f1.f133#!.1h$"!5?
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Report 5: Development Information, Public Input and Board Summary
Estates of Boyd, TDHCA Number 060100

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Recommendation: Not recommended due to lack of HTC recommendation.
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Report 5: Development Information, Public Input and Board Summary
La Vista de Guadalupe, TDHCA Number 060101
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Report 5: Development Information, Public Input and Board Summary
La Vista de Guadalupe, TDHCA Number 060101

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
La Vista de Guadalupe, TDHCA Number 060101

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Prospect Point, TDHCA Number 060102
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Report 5: Development Information, Public Input and Board Summary
Prospect Point, TDHCA Number 060102

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Recommendation: Not recommended due to lack of HTC recommendation.
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Report 5: Development Information, Public Input and Board Summary
Wild Horse Commons, TDHCA Number 060103
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PUBLIC COMMENT SUMMARY
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Report 5: Development Information, Public Input and Board Summary
Wild Horse Commons, TDHCA Number 060103

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Recommendation: Not recommended due to lack of HTC recommendation.
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The Grove at Brushy Creek, TDHCA Number 060104
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
The Grove at Brushy Creek, TDHCA Number 060104
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
The Grove at Brushy Creek, TDHCA Number 060104

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Cypresswood Crossing, TDHCA Number 060105
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Cypresswood Crossing, TDHCA Number 060105

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Cypresswood Crossing, TDHCA Number 060105

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Evergreen at Farmers Branch, TDHCA Number 060110
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Evergreen at Farmers Branch, TDHCA Number 060110

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Evergreen at Farmers Branch, TDHCA Number 060110

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Recommendation: Not recommended due to lack of HTC recommendation.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Evergreen at Rockwall, TDHCA Number 060111
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Evergreen at Rockwall, TDHCA Number 060111
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Evergreen at Rockwall, TDHCA Number 060111

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Recommendation: Recommendation pending award of HTCs and REA conditions.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Evergreen at Tyler, TDHCA Number 060112
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Evergreen at Tyler, TDHCA Number 060112

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Evergreen at Tyler, TDHCA Number 060112

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Recommendation: Not recommended due to lack of HTC recommendation.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Mesquite Terrace, TDHCA Number 060117
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Mesquite Terrace, TDHCA Number 060117

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Mesquite Terrace, TDHCA Number 060117

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
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Report 5: Development Information, Public Input and Board Summary
Sunset Haven, TDHCA Number 060118
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Sunset Haven, TDHCA Number 060118
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Sunset Haven, TDHCA Number 060118

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
LULAC Amistad Apts, TDHCA Number 060121
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
LULAC Amistad Apts, TDHCA Number 060121

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
LULAC Amistad Apts, TDHCA Number 060121

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive in At-Risk Set-Aside and a competitive score within its allocation type and region.
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Recommendation: Recommendation pending award of HTCs and REA conditions.
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Report 5: Development Information, Public Input and Board Summary
Las Palmas Gardens Apts, TDHCA Number 060122
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Las Palmas Gardens Apts, TDHCA Number 060122

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Las Palmas Gardens Apts, TDHCA Number 060122

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
LULAC West Park Apts, TDHCA Number 060123
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
LULAC West Park Apts, TDHCA Number 060123

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
LULAC West Park Apts, TDHCA Number 060123

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive in At-Risk Set-Aside and a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Fenner Square, TDHCA Number 060124
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Fenner Square, TDHCA Number 060124

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Fenner Square, TDHCA Number 060124

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Country Club Apts, TDHCA Number 060125

%@I>h 5DALM

p@Q!%LRDh :-::1%L<NI>h gDDJDM

BASIC DEVELOPMENT INFORMATION
6@ID!*RRFDMMh %L<NIF>!%=<G!KFV7!6V!LU!X'/13

OWNER AND DEVELOPMENT TEAM

5<FQLMDf*AI@J@I>h )%

KDJD=LQDFh p@TTDFTCN!5FLQDFI@DM7!44%

'L<M@NS!EDNDFC=!%LNIFCAILFh p@TTDFTCN!5FLQDFI@DM!%LNMIF<AI@LN7!44%

*FAB@IDAIh 5CF^DF!n!*MMLA@CIDM

?CF^DI!*NC=>MIh *QCFITDNI!?CF^DI!KCIC!gDMDCFAB!6DFJ@ADM7!XNAV

6<QQLFI@JD!6DFJ@ADMh 8DHCM!XNIDF/UC@IB!'L<M@NS!%LFQLFCI@LN

&PNDFh 5DALM!%L<NIF>!%=<G!*QCFITDNIM7!45

6>NR@ACILFh %BCFIDF?CA!%CQ@IC=

gDS@LNh .1

'8%!6DI!*M@RDMh

5LQ<=CI@LN!6DFJDRh

;<MI@N!p@TTDFTCN

XNIS

*==LACI@LNh g<FC=

m6K*!

%LNM<=ICNIh )f*

3#3.1$

'8%!5<FQLMDf*AI@J@I>h!)%s)DP!%LNMIF<AI@LN7!*%Ws*Ad<@M@I@LN7!gsgDBCG@=@ICI@LN7!)%f*%Ws)DP!%LNMIF<AI@LN!CNR!*Ad<@M@I@LN7!
)%fgs)DP!%LNMIF<AI@LN!CNR!gDBCG@=@ICI@LN7!*%Wfgs*Ad<@M@I@LN!CNR!gDBCG@=@ICI@LN

KDJD=LQTDNI!vh

'&?(!6DI!*M@RDMh %'K& 5FDMDFJCI@LN EDNDFC=

FUNDING INFORMATION

-[!'L<M@NS!8CH!%FDR@IM/%FDR@I!%D@=@NSh c".27330

'&?(!*AI@J@I>!a<NR!*TL<NIh c3

3

3

KDQCFITDNI!
*NC=>M@Moo

*QQ=@ACNI
!gDd<DMI gCID8DFT*TLFI

3V33[

3V33[

3

3c".27330

c3

)LNQFLU@I*I/g@M^ g<FC=!gDMA<D

'&?(!%'K&!&QDFCI@NS!EFCNI!*TL<NIh c3 c3

8LIC=!KDJD=LQTDNI!mN@IMh ""

UNIT/BUILDING INFORMATION

&PNDFf(TQ=L>DD!mN@IMh .

23[ "3[ $3[ #3[ 8LIC=!gDMIF@AIDR!mN@IMh ""
$ 3 3 20 3?CF^DI!gCID!mN@IMh

)<TGDF!LU!gDM@RDNI@C=!e<@=R@NSMh 2
8LIC=!KDJD=LQTDNI!%LMIoh c3

o)LIDh!!XU!KDJD=LQTDNI!%LMI!sc37!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDRV

.!eg 1!eg 2!eg "!eg
# 11 .# 3

(UU
3

$!eg
3

8LPNBLTD

8>QD!LU!e<@=R@NSh

8FCNM@I@LNC=
6@NS=D!gLLT!&AA<QCNA>8F@Q=DH

K<Q=DH

$!<N@IM!LF!TLFD!QDF!G<@=R@NS
KDICABDR!gDM@RDNAD

aL<FQ=DH
3'&?(!'@SB!8LIC=!mN@IMh
3'&?(!4LP!8LIC=!mN@IMh

&PNDF!%LNICAI!CNR!5BLND ]".:_!002/.#21

oo)LIDh!!XU!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDR!CNR!IBD!CQQ=@ACI@LN!@M!FDALTTDNRDR!ULF!CN!CPCFR7!IBD!AFDR@I!CTL<NI!FDALTTDNRDR!@M!IBD!*QQ=@ACNI!gDd<DM
]QDNR@NS!IBD!KDQCFITDNI!*NC=>M@M_V

:f1.f133#!.1h$"!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Country Club Apts, TDHCA Number 060125

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Country Club Apts, TDHCA Number 060125

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a 
significant portion of their total targeted sub-regional allocation.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Mill Creek South Apts, TDHCA Number 060127
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Mill Creek South Apts, TDHCA Number 060127

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Mill Creek South Apts, TDHCA Number 060127

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Jacksonville Pines Apartments, TDHCA Number 060128
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PUBLIC COMMENT SUMMARY
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Report 5: Development Information, Public Input and Board Summary
Jacksonville Pines Apartments, TDHCA Number 060128

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Campus View Apts, TDHCA Number 060129

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a 
significant portion of their total targeted sub-regional allocation.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Deer Creek Apts, TDHCA Number 060130
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Deer Creek Apts, TDHCA Number 060130

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Deer Creek Apts, TDHCA Number 060130

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Canyon View Apts, TDHCA Number 060131
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Canyon View Apts, TDHCA Number 060131

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Canyon View Apts, TDHCA Number 060131

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Vista Pines Apartment Homes, TDHCA Number 060132
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Report 5: Development Information, Public Input and Board Summary
Vista Pines Apartment Homes, TDHCA Number 060132
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Report 5: Development Information, Public Input and Board Summary
Vista Pines Apartment Homes, TDHCA Number 060132
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Vista Pines Apartment Homes, TDHCA Number 060132

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a 
significant portion of their total targeted sub-regional allocation.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Canyon's Landing, TDHCA Number 060133
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Canyon's Landing, TDHCA Number 060133

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Canyon's Landing, TDHCA Number 060133

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a 
significant portion of their total targeted sub-regional allocation.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Pinnacle of Pleasant Humble, TDHCA Number 060136
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Pinnacle of Pleasant Humble, TDHCA Number 060136

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Pinnacle of Pleasant Humble, TDHCA Number 060136

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: 1-Mile 1-Year Violation with 060076, an At-Risk application.  The At-Risk application must be awarded as required
by the QAP.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Residences at Eastland, TDHCA Number 060138
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Residences at Eastland, TDHCA Number 060138
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Residences at Eastland, TDHCA Number 060138

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Key West Village Phase II, TDHCA Number 060140

%@I>h &RDMMC

p@Q!%LRDh :-:#2%L<NI>h (AILF

BASIC DEVELOPMENT INFORMATION
6@ID!*RRFDMMh .#33!OV!%=DTDNIM

OWNER AND DEVELOPMENT TEAM

5<FQLMDf*AI@J@I>h )%

KDJD=LQDFh gLA^>!gLCR!KDJD=LQDFM7!45

'L<M@NS!EDNDFC=!%LNIFCAILFh 8eK

*FAB@IDAIh eDD=DF7!E<DMI7!&PDNM!*FAB@IDAIM7!4V5V

?CF^DI!*NC=>MIh XQMDF!n!*MMLA@CIDM7!XNA

6<QQLFI@JD!6DFJ@ADMh &RDMMC!'L<M@NS!*<IBLF@I>

&PNDFh &RDMMC!6DN@LF!'L<M@NS!5CFINDFMB@Q!XX7!4IR

6>NR@ACILFh 8eK

gDS@LNh .1

'8%!6DI!*M@RDMh

5LQ<=CI@LN!6DFJDRh

eDFNCR@ND!6QDCFM

(=RDF=>

*==LACI@LNh mFGCNf(H<FGCN

m6K*!

%LNM<=ICNIh KCN!*==SD@DF

3#3."3

'8%!5<FQLMDf*AI@J@I>h!)%s)DP!%LNMIF<AI@LN7!*%Ws*Ad<@M@I@LN7!gsgDBCG@=@ICI@LN7!)%f*%Ws)DP!%LNMIF<AI@LN!CNR!*Ad<@M@I@LN7!
)%fgs)DP!%LNMIF<AI@LN!CNR!gDBCG@=@ICI@LN7!*%Wfgs*Ad<@M@I@LN!CNR!gDBCG@=@ICI@LN

KDJD=LQTDNI!vh

'&?(!6DI!*M@RDMh %'K& 5FDMDFJCI@LN EDNDFC=

FUNDING INFORMATION

-[!'L<M@NS!8CH!%FDR@IM/%FDR@I!%D@=@NSh c1.$72:#

'&?(!*AI@J@I>!a<NR!*TL<NIh c3

3

3

KDQCFITDNI!
*NC=>M@Moo

*QQ=@ACNI
!gDd<DMI gCID8DFT*TLFI

3V33[

3V33[

3

3c3

c3

)LNQFLU@I*I/g@M^ g<FC=!gDMA<D

'&?(!%'K&!&QDFCI@NS!EFCNI!*TL<NIh c3 c3

8LIC=!KDJD=LQTDNI!mN@IMh 2#

UNIT/BUILDING INFORMATION

&PNDFf(TQ=L>DD!mN@IMh 3

23[ "3[ $3[ #3[ 8LIC=!gDMIF@AIDR!mN@IMh 21
" 3 3 21 "?CF^DI!gCID!mN@IMh

)<TGDF!LU!gDM@RDNI@C=!e<@=R@NSMh -
8LIC=!KDJD=LQTDNI!%LMIoh c3

o)LIDh!!XU!KDJD=LQTDNI!%LMI!sc37!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDRV

.!eg 1!eg 2!eg "!eg
10 0 3 3

(UU
3

$!eg
3

8LPNBLTD

8>QD!LU!e<@=R@NSh

8FCNM@I@LNC=
6@NS=D!gLLT!&AA<QCNA>8F@Q=DH

K<Q=DH

$!<N@IM!LF!TLFD!QDF!G<@=R@NS
KDICABDR!gDM@RDNAD

aL<FQ=DH
3'&?(!'@SB!8LIC=!mN@IMh
3'&?(!4LP!8LIC=!mN@IMh

&PNDF!%LNICAI!CNR!5BLND ]"21_!222/.300

oo)LIDh!!XU!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDR!CNR!IBD!CQQ=@ACI@LN!@M!FDALTTDNRDR!ULF!CN!CPCFR7!IBD!AFDR@I!CTL<NI!FDALTTDNRDR!@M!IBD!*QQ=@ACNI!gDd<DM
]QDNR@NS!IBD!KDQCFITDNI!*NC=>M@M_V

:f1.f133#!.1h$"!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006
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Key West Village Phase II, TDHCA Number 060140
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Key West Village Phase II, TDHCA Number 060140

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Buena Vida Senior Village, TDHCA Number 060141
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Report 5: Development Information, Public Input and Board Summary
Buena Vida Senior Village, TDHCA Number 060141
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Buena Vida Senior Village, TDHCA Number 060141

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Sun Valley Homes, TDHCA Number 060143
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Sun Valley Homes, TDHCA Number 060143
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Sun Valley Homes, TDHCA Number 060143

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Centerpoint Home Ownership, TDHCA Number 060144
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Report 5: Development Information, Public Input and Board Summary
Centerpoint Home Ownership, TDHCA Number 060144
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Centerpoint Home Ownership, TDHCA Number 060144

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Orchard Valley Homes, TDHCA Number 060147
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MULTIFAMILY FINANCE PRODUCTION DIVISION
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Report 5: Development Information, Public Input and Board Summary
Orchard Valley Homes, TDHCA Number 060147

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Orchard Valley Homes, TDHCA Number 060147

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Bluffs Landing, TDHCA Number 060151
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Bluffs Landing, TDHCA Number 060151
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Bluffs Landing, TDHCA Number 060151

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Alta Vista Senior Towers, TDHCA Number 060158
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July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Alta Vista Senior Towers, TDHCA Number 060158

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Alta Vista Senior Towers, TDHCA Number 060158

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Victoria Place Phase II, TDHCA Number 060159

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Victoria Place Phase II, TDHCA Number 060159

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Recommendation: Recommendation pending award of HTCs and REA conditions.
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July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Pembrooke Court, TDHCA Number 060160

%@I>h ECIDMJ@==D

p@Q!%LRDh :#$10%L<NI>h %LF>D==

BASIC DEVELOPMENT INFORMATION
6@ID!*RRFDMMh &=R!&MCSD!gRV

OWNER AND DEVELOPMENT TEAM

5<FQLMDf*AI@J@I>h )%

KDJD=LQDFh 5LNRDFLMC!5=CYC7!4IRV

'L<M@NS!EDNDFC=!%LNIFCAILFh eFCYLM!+C==D>!%LNMIF<AI@LN7!XNAV

*FAB@IDAIh ?>F@CR!KDM@SNM7!4IRV

?CF^DI!*NC=>MIh *==DN!n!*MMLA@CIDM!%LNM<=I@NS

6<QQLFI@JD!6DFJ@ADMh %CTGF@RSD!XNIDFDMIM7!XNAV

&PNDFh 5DTGFLL^D!%L<FI7!4IRV

6>NR@ACILFh eLMILN!%CQ@IC=!%LFQLFCI@LN

gDS@LNh 0

'8%!6DI!*M@RDMh

5LQ<=CI@LN!6DFJDRh

(TCN<D=!E=LA^Y@N

aCT@=>

*==LACI@LNh g<FC=

m6K*!

%LNM<=ICNIh )f*

3#3.#3

'8%!5<FQLMDf*AI@J@I>h!)%s)DP!%LNMIF<AI@LN7!*%Ws*Ad<@M@I@LN7!gsgDBCG@=@ICI@LN7!)%f*%Ws)DP!%LNMIF<AI@LN!CNR!*Ad<@M@I@LN7!
)%fgs)DP!%LNMIF<AI@LN!CNR!gDBCG@=@ICI@LN7!*%Wfgs*Ad<@M@I@LN!CNR!gDBCG@=@ICI@LN

KDJD=LQTDNI!vh

'&?(!6DI!*M@RDMh %'K& 5FDMDFJCI@LN EDNDFC=

FUNDING INFORMATION

-[!'L<M@NS!8CH!%FDR@IM/%FDR@I!%D@=@NSh c#117".#

'&?(!*AI@J@I>!a<NR!*TL<NIh c.7-337333

3

3

KDQCFITDNI!
*NC=>M@Moo

*QQ=@ACNI
!gDd<DMI gCID8DFT*TLFI

3V33[

3V33[

3

3c#117".#

c.7-337333

)LNQFLU@I*I/g@M^ g<FC=!gDMA<D

'&?(!%'K&!&QDFCI@NS!EFCNI!*TL<NIh c:$7333 c:$7333

8LIC=!KDJD=LQTDNI!mN@IMh :#

UNIT/BUILDING INFORMATION

&PNDFf(TQ=L>DD!mN@IMh 3

23[ "3[ $3[ #3[ 8LIC=!gDMIF@AIDR!mN@IMh :#
2 3 $0 .$ 3?CF^DI!gCID!mN@IMh

)<TGDF!LU!gDM@RDNI@C=!e<@=R@NSMh :
8LIC=!KDJD=LQTDNI!%LMIoh c3

o)LIDh!!XU!KDJD=LQTDNI!%LMI!sc37!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDRV

.!eg 1!eg 2!eg "!eg
13 2# 13 3

(UU
3

$!eg
3

8LPNBLTD

8>QD!LU!e<@=R@NSh

8FCNM@I@LNC=
6@NS=D!gLLT!&AA<QCNA>8F@Q=DH

K<Q=DH

$!<N@IM!LF!TLFD!QDF!G<@=R@NS
KDICABDR!gDM@RDNAD

aL<FQ=DH
3'&?(!'@SB!8LIC=!mN@IMh
#.'&?(!4LP!8LIC=!mN@IMh

&PNDF!%LNICAI!CNR!5BLND ]-:-_!0"#/00:0

oo)LIDh!!XU!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDR!CNR!IBD!CQQ=@ACI@LN!@M!FDALTTDNRDR!ULF!CN!CPCFR7!IBD!AFDR@I!CTL<NI!FDALTTDNRDR!@M!IBD!*QQ=@ACNI!gDd<DM
]QDNR@NS!IBD!KDQCFITDNI!*NC=>M@M_V

:f1.f133#!.1h$"!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Pembrooke Court, TDHCA Number 060160

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Pembrooke Court, TDHCA Number 060160

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a 
significant portion of its total targeted sub-regional allocation.
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Recommendation: Recommendation pending award of HTCs and REA conditions.
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Report 5: Development Information, Public Input and Board Summary
Picadilly Estates, TDHCA Number 060162
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Picadilly Estates, TDHCA Number 060162

PUBLIC COMMENT SUMMARY
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RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Recommendation: Recommendation pending award of HTCs and REA conditions.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Villas of Karnes City, TDHCA Number 060163

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Villas of Karnes City, TDHCA Number 060163

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Recommendation: Not recommended due to lack of HTC recommendation.

'&?(!*AI@J@I>!a<NRMh

EFCNI!*TL<NIh c3'&?(!%'K&!&QDFCI@NS!(HQDNMD!EFCNIh

o)LIDh!!XU!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDR7!IBD!AFDR@I!CTL<NI!FDALTTDNRDR!@M!IBD!*QQ=@ACNI!gDd<DMI!]QDNR@NS!IBD!KDQCFITDNI!*NC=>M@M_V

:f1.f133#!.1h$"!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Birdsong Place Villas, TDHCA Number 060168
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Birdsong Place Villas, TDHCA Number 060168

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Birdsong Place Villas, TDHCA Number 060168

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Orchard Park at Willowbrook, TDHCA Number 060170
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Orchard Park at Willowbrook, TDHCA Number 060170
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Orchard Park at Willowbrook, TDHCA Number 060170

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Ebony Estates, TDHCA Number 060171
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Ebony Estates, TDHCA Number 060171

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Ebony Estates, TDHCA Number 060171

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
The Residences on Anderson Ltd, TDHCA Number 060176
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Report 5: Development Information, Public Input and Board Summary
The Residences on Anderson Ltd, TDHCA Number 060176
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
The Residences on Anderson Ltd, TDHCA Number 060176

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Casa Edcouch, TDHCA Number 060177

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Casa Edcouch, TDHCA Number 060177

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Crescent Village II Apts, TDHCA Number 060181
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MULTIFAMILY FINANCE PRODUCTION DIVISION
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Report 5: Development Information, Public Input and Board Summary
Crescent Village II Apts, TDHCA Number 060181

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Crescent Village II Apts, TDHCA Number 060181

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a 
significant portion of their total targeted sub-regional allocation.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
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Report 5: Development Information, Public Input and Board Summary
Treemont Meadows, TDHCA Number 060185
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July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Treemont Meadows, TDHCA Number 060185
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Treemont Meadows, TDHCA Number 060185

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Concho Village Apts, TDHCA Number 060189
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Report 5: Development Information, Public Input and Board Summary
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Concho Village Apts, TDHCA Number 060189

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive in At-Risk Set-Aside and a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Rockwell Manor Apts, TDHCA Number 060190
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Rockwell Manor Apts, TDHCA Number 060190

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Rockwell Manor Apts, TDHCA Number 060190

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Skyline Terrace, TDHCA Number 060192
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Skyline Terrace, TDHCA Number 060192

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Recommendation: Recommendation pending Board approval of a deferred forgiveable loan and REA conditions.

'&?(!*AI@J@I>!a<NRMh

EFCNI!*TL<NIh c$37333'&?(!%'K&!&QDFCI@NS!(HQDNMD!EFCNIh

o)LIDh!!XU!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDR7!IBD!AFDR@I!CTL<NI!FDALTTDNRDR!@M!IBD!*QQ=@ACNI!gDd<DMI!]QDNR@NS!IBD!KDQCFITDNI!*NC=>M@M_V

:f1.f133#!.1h$"!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Villa Main Apts, TDHCA Number 060193
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PUBLIC COMMENT SUMMARY
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Report 5: Development Information, Public Input and Board Summary
Villa Main Apts, TDHCA Number 060193

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Competitive in At-Risk Set-Aside.
152 ?DDI@NS!C!gDd<@FDR!6DI/*M@RD

4LCN!*TL<NIh c3

%FDR@I!*TL<NIoh c"#:7.10-[!'8%!%LTQDI@I@JD!%>A=Dh 6ALFDh

Recommendation:

'&?(!*AI@J@I>!a<NRMh

EFCNI!*TL<NIh c3'&?(!%'K&!&QDFCI@NS!(HQDNMD!EFCNIh

o)LIDh!!XU!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDR7!IBD!AFDR@I!CTL<NI!FDALTTDNRDR!@M!IBD!*QQ=@ACNI!gDd<DMI!]QDNR@NS!IBD!KDQCFITDNI!*NC=>M@M_V

:f1.f133#!.1h$"!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
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RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Competitive in At-Risk Set-Aside.
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July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Cedarwood Apts, TDHCA Number 060195
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Cedarwood Apts, TDHCA Number 060195
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Cedarwood Apts, TDHCA Number 060195

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Competitive in At-Risk Set-Aside.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Rivermont Place Apartment Homes, TDHCA Number 060197
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Rivermont Place Apartment Homes, TDHCA Number 060197

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Rivermont Place Apartment Homes, TDHCA Number 060197

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Legacy Senior Housing of Port Arthur, TDHCA Number 060199
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Legacy Senior Housing of Port Arthur, TDHCA Number 060199

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Legacy Senior Housing of Port Arthur, TDHCA Number 060199

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a 
significant portion of their total targeted sub-regional allocation.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
BERT'S Senior Housing of Waxahachie, TDHCA Number 060200
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
BERT'S Senior Housing of Waxahachie, TDHCA Number 060200

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
BERT'S Senior Housing of Waxahachie, TDHCA Number 060200

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
166 ?DDI@NS!C!gDd<@FDR!6DI/*M@RD

4LCN!*TL<NIh c3

%FDR@I!*TL<NIoh c3-[!'8%!%LTQDI@I@JD!%>A=Dh 6ALFDh

Recommendation:

'&?(!*AI@J@I>!a<NRMh

EFCNI!*TL<NIh c3'&?(!%'K&!&QDFCI@NS!(HQDNMD!EFCNIh

o)LIDh!!XU!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDR7!IBD!AFDR@I!CTL<NI!FDALTTDNRDR!@M!IBD!*QQ=@ACNI!gDd<DMI!]QDNR@NS!IBD!KDQCFITDNI!*NC=>M@M_V

:f1.f133#!.1h$"!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Moore Grocery Lofts, TDHCA Number 060201
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Moore Grocery Lofts, TDHCA Number 060201

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Moore Grocery Lofts, TDHCA Number 060201

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Gardens of Mabank, TDHCA Number 060206
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MULTIFAMILY FINANCE PRODUCTION DIVISION
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Report 5: Development Information, Public Input and Board Summary
Gardens of Mabank, TDHCA Number 060206
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Gardens of Mabank, TDHCA Number 060206

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a 
significant portion of their total targeted sub-regional allocation.
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Recommendation: Recommendation pending award of HTCs and REA conditions.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Gardens of Gatesville, TDHCA Number 060208
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Gardens of Gatesville, TDHCA Number 060208

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Gardens of Gatesville, TDHCA Number 060208

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Recommendation: Recommendation pending award of HTCs and REA conditions.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Hanratty Place Apartments, LP, TDHCA Number 060211
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Hanratty Place Apartments, LP, TDHCA Number 060211

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Hanratty Place Apartments, LP, TDHCA Number 060211

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Reed Road Senior Residential, TDHCA Number 060217
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Reed Road Senior Residential, TDHCA Number 060217

PUBLIC COMMENT SUMMARY
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Report 5: Development Information, Public Input and Board Summary
Reed Road Senior Residential, TDHCA Number 060217
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Reed Road Senior Residential, TDHCA Number 060217

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Cross Plains Senior Village, TDHCA Number 060218
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Report 5: Development Information, Public Input and Board Summary
Cross Plains Senior Village, TDHCA Number 060218

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Cross Plains Senior Village, TDHCA Number 060218

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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Recommendation: Recommendation pending award of HTCs and REA conditions.
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Report 5: Development Information, Public Input and Board Summary
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Providence Estates, TDHCA Number 060219

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
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PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Western Trail, TDHCA Number 060220

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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Report 5: Development Information, Public Input and Board Summary
Jason Avenue Residential, TDHCA Number 060222
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Report 5: Development Information, Public Input and Board Summary
Jason Avenue Residential, TDHCA Number 060222
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Jason Avenue Residential, TDHCA Number 060222

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Notting Hill Gate, TDHCA Number 060224

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Notting Hill Gate, TDHCA Number 060224

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
175 ?DDI@NS!C!gDd<@FDR!6DI/*M@RD

4LCN!*TL<NIh c3

%FDR@I!*TL<NIoh c3-[!'8%!%LTQDI@I@JD!%>A=Dh 6ALFDh

Recommendation:

'&?(!*AI@J@I>!a<NRMh

EFCNI!*TL<NIh c3'&?(!%'K&!&QDFCI@NS!(HQDNMD!EFCNIh

o)LIDh!!XU!CN!mNRDFPF@I@NS!gDQLFI!BCM!NLI!GDDN!ALTQ=DIDR7!IBD!AFDR@I!CTL<NI!FDALTTDNRDR!@M!IBD!*QQ=@ACNI!gDd<DMI!]QDNR@NS!IBD!KDQCFITDNI!*NC=>M@M_V

:f1.f133#!.1h$"!5?



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
The Knightsbridge, TDHCA Number 060225
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
The Knightsbridge, TDHCA Number 060225

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
The Knightsbridge, TDHCA Number 060225

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Sienna Trails Townhomes, TDHCA Number 060241
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Sienna Trails Townhomes, TDHCA Number 060241

PUBLIC COMMENT SUMMARY
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Sienna Trails Townhomes, TDHCA Number 060241

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Waco River Park Apartment Homes, TDHCA Number 060244
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Report 5: Development Information, Public Input and Board Summary
Waco River Park Apartment Homes, TDHCA Number 060244
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Waco River Park Apartment Homes, TDHCA Number 060244

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 

July 28, 2006 

Action Item
Discussion and Possible Approval of the Issuance of Commitments for Allocations of 2007 
Housing Tax Credits from the 2007 Housing Credit Ceiling for 2006 Applications not awarded 
in the 2006 cycle. 

Required Action

Discuss and Possibly Approve the Issuance of Commitments for an Allocation of 2007 Housing 
Tax Credits from the 2007 Housing Credit Ceiling.   

Background

As permitted under §50.10(c) of the 2006 Qualified Allocation Plan and Rules (the QAP), “The 
Board may determine to issue commitments of tax credit authority with respect to Developments 
from the State Housing Credit Ceiling for the calendar year following the year of issuance (each 
a "forward commitment").”   

The Board may consider all Applications submitted under Agenda Item 7d of the agenda for this 
July 28, 2006 Board meeting, which includes all Applications Submitted under the 2006 
Application Cycle. Pursuant to §50.10(c) of the QAP, “The Board will utilize its discretion in 
determining the amount of credits to be allocated as forward commitments and the reasons for 
those commitments considering score and discretionary factors.”

The following issues should be noted: 

1. As described in §50.10(c)(1) of the QAP: “Applications that are submitted under the 
2006 QAP and granted a Forward Commitment of 2007 Housing Tax Credits are 
considered by the Board to comply with the 2007 QAP by having satisfied the 
requirements of this 2006 QAP, except for statutorily required QAP changes.” 

2. As described in §50.10(c)(2) of the QAP: “Unless otherwise provided in the Commitment 
Notice with respect to a Development selected to receive a forward commitment, actions 
which are required to be performed under this chapter by a particular date within a 
calendar year shall be performed by such date in the calendar year of the Credit Ceiling 
from which the credits are allocated.”  

3. For any Application approved by the Board for a Forward Commitment, the credit 
amount awarded will be attributed to the proper region and set-asides from the 2007 
Ceiling to ensure adherence to the Regional Allocation Formula in 2007.
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4. Any approved applications will be reviewed to ensure that they do not have material non-
compliance consistent with §50.5(b)(2) and (3) of the QAP. 

5. Any approved applications will be reviewed to ensure that they do not have any 
violations of the  “one mile – one year test.” This rule prohibits the Department from 
allocating to an application with a proposed site that is within one mile of any other 
application’s proposed site awarded in the same calendar year.  

6. Staff will review to ensure that consistent with §50.6(d) of the QAP, the Department 
“shall not allocate more than $2 million of tax credits in any given Application Round to 
any Applicant, Developer, Related Party or Guarantor.” Staff has reviewed all 
documentation provided in the applications to monitor this credit cap and have ensured 
that no recommendations are being made that would violate this rule. 

7. Any approved applications will be reviewed by Portfolio Management and Compliance 
to ensure no award is granted to a party in Material Noncompliance. 

8. Any approved applications will be reviewed by Real Estate Analysis; conditions to the 
award and final credits awarded will be those identified by Real Estate Analysis and/ or 
Multifamily Finance Production Division. 

Recommendations

Staff recommends that the Board utilize this item to grant forward commitments, pursuant to the 
conditions stated above, for any application they believe is necessary in its discretion.



 Housing Tax Credit Program 
Board Action Request 

July 28, 2006 

Action Item

Request, review, and board determination of three (3) four percent (4%) tax credit applications with TDHCA as the Issuer. 

Recommendation

Staff is recommending that the board review and approve the issuance of three (3) four percent (4%) Tax Credit Determination Notices with TDHCA
as the Issuer for tax exempt bond transactions known as: 

Development
No.

Name Location Issuer Total
Units

LI
Units

Total
Development

Applicant
Proposed

Tax Exempt 
Bond

Amount

Requested
Credit

Allocation

Recommended 
Credit

Allocation

04608 Grove Village Dallas TDHCA 232 232 $10,842,323 $7,000,000 $413,394 $402,329 
04609 Pleasant Village Dallas TDHCA 200 200 $10,027,395 $6,000,000 $381,116 $370,152 
060616 Center Ridge 

Apartments 
Duncanville TDHCA 224 213 $12,007,946 $8,500,000 $324,532 $324,532 



MULTIFAMILY FINANCE PRODUCTION DIVISION 

2004 Private Activity Multifamily Housing Revenue Bonds 

Grove Village Apartments 
7209 South Loop 12 

                                                   Dallas, Texas 

Grove Village Limited Partnership 
232 Units 

Priority 1A 
$6,180,000Tax Exempt – Series 2006 

TABLE OF EXHIBITS 

TAB 1  TDHCA Board Presentation 
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TAB 4   Sources & Uses of Funds 
   Estimated Cost of Issuance 

TAB 5  Department’s Real Estate Analysis 

TAB 6  TDHCA Compliance Summary Report 
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MULTIFAMILY FINANCE PRODUCTION DIVISION 
BOARD ACTION REQUEST 

July 28, 2006 

Action Item

Presentation, Discussion and Possible Approval for the issuance of Multifamily Housing Mortgage 
Revenue Bonds, Series 2006 and Housing Tax Credits for the Grove Village Apartments development. 

 Summary of the Grove Village Apartments Transaction

The pre-application was received on October 3, 2004.  The application was scored and ranked by staff.  
The application was induced at the November 2004 Board meeting and an Application for Traditional 
Carryforward was submitted to the Texas Bond Review Board on December 14, 2004.  The application 
received a Reservation of Allocation on December 15, 2004.  This application is pooled with another 
transaction, Pleasant Village Apartments.  Under the Traditional Carryforward designation the applicant 
must close on the bonds within 3 years of the reservation date.  This application was submitted under the 
Priority 1A category.  A public hearing was held on March 29, 2006.  There were approximately 10 
people in attendance with five people speaking for the record.  The main concerns included the relocation 
plan of the tenants during the rehabilitation work, what was the scope of work that would be done, and 
what additional security measures the developer would be enforcing.  A copy of the transcript is included 
in this presentation.  The proposed site is located in the Dallas Independent School District.

The proposed acquisition/rehabilitation development is located at 7209 South Loop 12, Dallas, Dallas 
County. Demographics for the census tract (93.04) include AMFI of $23,745; the total population is 
5,555; the percent of the population that is minority is 96.96%; the number of owner occupied units is 
560; the number renter occupied units is 1,191 and the number of vacant units is 309. (Census 
Information from FFIEC Geocoding for 2006)

Summary of the Financial Structure

The applicant is requesting the Department’s approval and issuance of fixed rate tax exempt bonds in the 
amount of $6,180,000.  The bonds will be unrated and privately placed by U S Bank.  U S Bank will 
underwrite the transaction using a debt coverage ratio of 1.15.  The construction and lease up period will 
be for twelve months with payment terms of interest only, followed by a 22 year term and 30 year 
amortization.  The interest rate on the Bonds will be 6.00% per annum.  

Recommendation

Staff recommends the Board approve the issuance of Multifamily Housing Mortgage Revenue Bonds, 
Series 2006 and Housing Tax Credits for the Grove Village Apartments development because of the 
demonstrated quality of the rehabilitation of the proposed development, the feasibility of the 
development (as demonstrated by the financial commitments from U S Bank and WNC & Associates, 
Inc. and the underwriting report by the Department’s Real Estate Analysis Division), the tenant and 
social services provided by the development and the demand for affordable units as demonstrated by the 
market area.



* Preliminary - Represents Maximum Amount 

 MULTIFAMILY FINANCE PRODUCTION DIVISION  
BOARD MEMORANDUM 

July 28, 2006 

DEVELOPMENT: Grove Village Apartments, Dallas, Dallas County 

PROGRAM: Texas Department of Housing and Community Affairs 
 2006 Multifamily Housing Mortgage Revenue Bonds 
 (Reservation received 12/15/04) 
ACTION  
REQUESTED:   Approve the issuance of multifamily housing mortgage revenue bonds (the 

“Bonds”) by the Texas Department of Housing and Community Affairs 
(the “Department”). The Bonds will be issued under Chapter 1371, Texas 
Government Code, as amended, and under Chapter 2306, Texas 
Government Code, the Department's Enabling Statute (the "Statute"), 
which authorizes the Department to issue its revenue bonds for its public 
purposes as defined therein.  (The Statute provides that the Department’s 
revenue bonds are solely obligations of the Department, and do not create an 
obligation, debt, or liability of the State of Texas or a pledge or loan of the faith, 
credit or taxing power of the State of Texas.)

PURPOSE: The proceeds of the Bonds will be used to fund a mortgage loan (the 
"Mortgage Loan") to Grove Village Limited Partnership an Oregon limited 
partnership (the "Borrower"), to finance the acquisition, rehabilitation, 
equipping and long-term financing of a 232-unit multifamily residential 
rental Development located at 7209 South Loop 12, Dallas, Dallas County  
(the "Development").  The Bonds will be tax-exempt by virtue of the 
Development’s qualifying as a residential rental Development. 

BOND AMOUNT: $6,180,000 Series 2006 Tax Exempt bonds (*) 
     $6,180,000 Total bonds 

(*) The aggregate principal amount of the Bonds will be determined by the 
Department based on its rules, underwriting, the cost of construction of the 
Development and the amount for which Bond Counsel can deliver its Bond 
Opinion.

ANTICIPATED
CLOSING DATE: The Department filed an application for Carryforward on December 14, 

2004 for the Bonds pursuant to the Texas Bond Review Board's 2004 
Private Activity Bond Allocation Program.  While the Department is 
required to deliver the Bonds within 3 years of the reservation date, the 
anticipated closing date is August 16, 2006.  

BORROWER: Grove Village Limited Partnership, an Oregon limited partnership, the 
general partner of which is Walker Guardian, L.L.C., an Oregon 
corporation, of which its managing member is Walker Bridge, LLC, its 
sole member is Rob Walker. 

COMPLIANCE
HISTORY:  The Compliance Status Summary completed on July 14, 2006 reveals that 

the principals of the general partner above have one property that will be 
monitored by the Department.     
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 Multifamily Finance Division 

ISSUANCE TEAM &
ADVISORS: U S Bank National Association (“Bond Purchaser”) 
 U S Bank National Association (“Trustee”) 
 WNC & Associates (“Equity Provider”) 
 Vinson & Elkins L.L.P. (“Bond Counsel”) 
 RBC Capital Markets (“Financial Advisor”) 
 McCall, Parkhurst & Horton, L.L.P. (Disclosure Counsel) 

BOND PURCHASER: The Bonds will be privately placed on or about August 16, 2006.  The 
initial purchaser and any subsequent purchaser will be required to sign the 
Department’s standard traveling investor letter.  The Bonds must be held 
by a sole bondholder at all times. 

DEVELOPMENT
DESCRIPTION: Site:  The proposed affordable housing community is a 232-unit 

multifamily residential rental development to be acquired and rehabilitated 
on approximately 17.45 acres of land located at 7209 South Loop 12, 
Dallas, Dallas County (the "Development"). The density is 13.29 dwelling 
units per acre. 

Buildings:  The development will include a total of (20) three-story 
apartment buildings containing approximately 210,760 net rentable square 
feet and having an average unit size of 908 square feet.  Rehabilitation will 
consist of wood-famed buildings with approximately 50% stucco exterior.  
The balance of the exterior will be stone veneer.  Common area amenities 
will include barbecue grills and picnic tables, laundry facility, controlled-
access gates, and outdoor activity areas.  Unit amenities will include vinyl 
flooring and carpeting, washer/dryer connections, a microwave oven, and 
covered entries.  There will also be on-site security.  

 Units Unit Type Square Feet Proposed Rent AMFI
    12 1-Bedroom/1-Bath     676 $296.00 30%   
    12 1-Bedroom/1-Bath     676 $515.00 60% 
  168 2-Bedrooms/2-Baths     892 $625.00 60% 
    20 3-Bedrooms/2-Baths  1,117 $404.00 30% 
    20 3-Bedrooms/2-Baths  1,117 $725.00 60%
  232 Total Units 

SET-ASIDE UNITS:  For Bond covenant purposes, at least forty (40%) of the residential units in 
the development are set aside for persons or families earning not more than 
sixty percent (60%) of the area median income.  Five percent (5%) of the 
units in each Development will be set aside on a priority basis for persons 
with special needs.

     
TENANT SERVICES: Tenant Services will be provided by the developer according to the 

requirements as outlined in the Departments Land Use Restriction 
Agreement.

DEPARTMENT FEES: $1,000 Pre-Application Fee (Paid). 
    $10,000 Application Fee (Paid). 
    $30,900 Issuance Fee (.50% of the bond amount paid at closing). 
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DEPARTMENT
ANNUAL FEES:  $6,180 Bond Administration (0.10% of first year bond amount) 
 $9,280 Compliance ($40/unit/year adjusted annually for CPI) 

(Department’s annual fees may be adjusted, including deferral, to 
accommodate underwriting criteria and Development cash flow.  These 
fees will be subordinated to the Mortgage Loan and paid outside of the 
cash flows contemplated by the Indenture)

ASSET OVERSIGHT
FEE: $5,800 to TDHCA or assigns ($25/unit/year adjusted annually for CPI) 

TAX CREDITS: The Borrower has applied to the Department to receive a Determination 
Notice for the 4% tax credit that accompanies the private-activity bond 
allocation.  The tax credit equates to approximately $402,329 per annum 
and represents equity for the transaction.  To capitalize on the tax credit, 
the Borrower will sell a substantial portion of its limited partnership 
interests, typically 99%, to raise equity funds for the Development.  
Although a tax credit sale has not been finalized, the Borrower anticipates 
raising approximately $3,097,932 of equity for the transaction. 

BOND STRUCTURE:  The Bonds are proposed to be issued under a Trust Indenture (the "Trust 
Indenture") that will describe the fundamental structure of the Bonds, 
permitted uses of Bond proceeds and procedures for the administration, 
investment and disbursement of Bond proceeds and program revenues. 

    The Bonds will mature over a term of approximately 22 years.  The Bonds 
will pay interest only for approximately twelve (12) months following the 
closing date.  The loan will be secured by a first lien on the Development. 

BOND INTEREST The interest rate on the Bonds will be 6.00%.   The Department’s 
RATES:   Real Estate Analysis division underwrote the transaction using a 6.00% 

rate.
CREDIT
ENHANCEMENT:  The bonds will be unrated with no credit enhancement. 

FORM OF BONDS:  The Bonds will be issued in physical form and are not eligible to be held in 
a book-entry only system unless the Bonds receive a rating of “A” or better 
from a nationally recognized rating agency.  The Bonds will be issued 
initially in denominations of $100,000 plus any integral multiple of $5,000 
in excess thereof. 

MATURITY/SOURCES
& METHODS OF
REPAYMENT:  The Bonds will bear interest at a fixed rate until maturity and will be 

payable monthly. During approximately the first twelve (12) months 
following the closing date, the Bonds will be payable as to interest only, 
from an initial deposit at closing to the Capitalized Interest Account of the 
Construction Fund, earnings derived from amounts held on deposit in an 
investment agreement, if any, and other funds deposited to the Bond Fund 
specifically for capitalized interest during a portion of the construction 
phase.  After completion of the Development, the Bonds will be paid from 
revenues earned from the Mortgage Loan. 
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TERMS OF THE
MORTGAGE LOAN:  The Mortgage Loan is a non-recourse obligation of the Borrower (which 

means, subject to certain exceptions, the Borrower is not liable for the 
payment thereof beyond the amount realized from the pledged security) 
providing for monthly payments of interest during the construction phase 
and level monthly payments of principal and interest upon following the 
completion date of the Development.  A Deed of Trust and related 
documents convey the Borrower’s interest in the Development to secure 
the payment of the Mortgage Loan.

REDEMPTION OF
BONDS PRIOR TO
MATURITY:   The Bonds may be subject to redemption under any of the following 

circumstances: 

Sinking Fund Redemption:

    The Bonds are subject to a mandatory redemption in part by operation of a 
sinking fund, according to the schedule set forth in the Indenture.    

Optional Redemption:

The Bonds are subject to optional redemption, in whole or in part at the 
direction of the Borrower on any Bond Payment Date, from the proceeds 
of an optional prepayment of the Loan by the Borrower at the redemption 
price calculated in accordance with Exhibit H of the Indenture plus accrued 
and unpaid interest to the redemption date.  

    Mandatory Redemption:

(a) (i) in whole or in part, in the event and to the extent that amounts on 
deposit in (i) the Bond Proceeds Subaccount of the Capitalized 
Interest Account of the Project Fund, or (ii) the Bond Proceeds 
Subaccount of the Mortgage Loan Account of the Project Fund are 
transferred to the Redemption Fund on the first Business day 
following such transfer for which thirty (30) days notice of 
redemption can be given.  

(b) If so called for redemption, the Bonds shall be redeemed at the 
redemption price calculated in accordance with Exhibit H to the 
Indenture plus accrued and unpaid interest to the date fixed for 
redemption. 

Extraordinary or Special Mandatory Redemption

(a)  in whole or in part, if there is damage to or destruction or       
condemnation of the Development, to the extent that Insurance 
Proceeds or a Condemnation Award in connection with the 
Development are deposited in the Revenue Fund and are not to be 
used to repair or restore the Development; 

(b) in whole or in part, in the event of prepayment of the Loan at the 
direction of a trustee in Bankruptcy for the Borrower; 
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(c) in whole, when any amounts in the Bond Fund not being held therein 
to redeem Bonds is sufficient to pay any unpaid amount required to 
be paid by the Indenture and to redeem all Outstanding Bonds; and 

(d) in whole, upon direction to the Trustee from the sole Bondholder to 
redeem all Outstanding Bonds on August 31, 2022, provided, that 
such direction from the sole Bondholder shall be given to the Trustee 
on or before the date that is 30 days after the Termination Date.  If 
called for redemption pursuant to (a) through (c) above, the Bonds 
shall be redeemed at a redemption price calculated in accordance 
with Exhibit H to the Indenture plus accrued but unpaid interest to 
the redemption date.  If called to redemption pursuant to (d) above, 
the Bonds shall be redeemed at a redemption price of par plus 
accrued but unpaid interest to the redemption date. 

FUNDS AND ACCOUNTS
ADMINISTRATION:  Under the Trust Indenture, the Trustee will serve as registrar and 

authenticating agent for the Bonds and as trustee of certain of the accounts 
created under the Trust Indenture (described below).  The Trustee will also 
have responsibility for a number of loan administration and monitoring 
functions.

     Moneys on deposit in Trust Indenture accounts are required to be invested 
in eligible investments prescribed in the Trust Indenture until needed for 
the purposes for which they are held. 

     The Trust Indenture will create the following Funds and Accounts: 

1. Bond Fund – Fund into which payments made by the Borrower are 
deposited and containing an Interest Account, Principal Account and 
Administrative Expense Account: 

(a) Administrative Expenses Account–  Amounts used for all fees, 
indemnification amounts and other amounts payable to and for 
the account of the Trustee for extraordinary services of the 
Issuer, Bond Counsel, Trustee etc . 

(b) Interest Account – Amounts used to pay the interest on the 
Bonds coming due on such Bond Payment Date;  

(c) Principal Account – Amounts used to pay the principal of any 
Bonds coming due on such payment date; 

2. Reserve for Replacements Fund – Amounts which are held in reserve 
to cover replacement costs and ongoing maintenance to the 
Development. 

3. Redemption Fund – Amounts which are used to effect mandatory or 
optional redemptions. 
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4. Rebate Fund – Fund into which certain investment earnings are 
transferred that are required to be rebated periodically to the federal 
government to preserve the tax-exempt status of the Bonds.  
Amounts in this fund are held apart from the trust estate and are not 
available to pay debt service on the Bonds. 

5. Debt Service Reserve Fund – Amounts equal to the Reserve Fund 
requirement used to pay principal and interest on the Bonds in the 
event amount sin the Interest account and Principal account of the 
Bond Fund are insufficient. 

6. Cost of Issuance Fund – A temporary fund into which amounts for 
the payment of the costs of issuance are deposited and disbursed by 
the Trustee; 

7. Operating Deficit Fund – A temporary fund into which deposits are 
made by the Borrower to transfer to the accounts of the Bond Fund 
to cover any Shortfall Amount (as such term is defined in the 
Indenture), and to be released to the Borrower once certain 
conditions are met under the Indenture. 

8. Project Fund (containing a Capitalized Interest Account (with Bond 
Proceeds Subaccount and Borrower Equity Subaccount therein) and 
a Mortgage Loan Account (with a Bond Proceeds Account and the 
Borrower Contribution Account therein)) – Amounts used for the 
purpose of paying the costs of the development and paying interest 
on the Bonds during the construction period on the Development. 

     The majority of the bond proceeds will be deposited into the Project Fund 
and disbursed therefrom during the Construction Phase to finance the 
construction of the Development.  Costs of issuance of up to two percent 
(2%) of the principal amount of the Bonds may be paid from Bond 
proceeds.

DEPARTMENT
ADVISORS:   The following advisors have been selected by the Department to perform 

the indicated tasks in connection with the issuance of the Bonds. 

1. Bond Counsel - Vinson & Elkins L.L.P. ("V&E") was most 
recently selected to serve as the Department's bond counsel through a 
request for proposals ("RFP") issued by the Department in 
September 2005. 

2. Bond Trustee – U S Bank National Association was selected as bond 
trustee by the Department pursuant to a request for proposals process 
in August 2005. 

3. Financial Advisor – RBC Capital Markets, formerly RBC Dain 
Rauscher, was selected by the Department as the Department's 
financial advisor through a request for proposals process in August 
2003.
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4. Disclosure Counsel –McCall, Parkhurst & Horton, L.L.P. was 
selected by the Department as Disclosure Counsel through a request 
for proposals process in September 2005. 

ATTORNEY GENERAL
REVIEW OF BONDS: No preliminary written review of the Bonds by the Attorney General of 

Texas has yet been made.  Department bonds, however, are subject to the 
approval of the Attorney General, and transcripts of proceedings with 
respect to the Bonds will be submitted for review and approval prior to the 
issuance of the Bonds. 
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RESOLUTION NO. 06-027 

RESOLUTION AUTHORIZING AND APPROVING THE ISSUANCE, SALE 
AND DELIVERY OF MULTIFAMILY HOUSING REVENUE BONDS 
(GROVE VILLAGE APARTMENTS) SERIES 2006; APPROVING THE FORM 
AND SUBSTANCE AND AUTHORIZING THE EXECUTION AND 
DELIVERY OF DOCUMENTS AND INSTRUMENTS PERTAINING 
THERETO; AUTHORIZING AND RATIFYING OTHER ACTIONS AND 
DOCUMENTS; AND CONTAINING OTHER PROVISIONS RELATING TO 
THE SUBJECT 

WHEREAS, the Texas Department of Housing and Community Affairs (the 
“Department”) has been duly created and organized pursuant to and in accordance with the 
provisions of Chapter 2306, Texas Government Code, as amended (the “Act”), for the purpose, 
among others, of providing a means of financing the costs of residential ownership, development 
and rehabilitation that will provide decent, safe, and affordable living environments for 
individuals and families of low, very low and extremely low income and families of moderate 
income (all as defined in the Act); and 

WHEREAS, the Act authorizes the Department:  (a) to make mortgage loans to housing 
sponsors to provide financing for multifamily residential rental housing in the State of Texas (the 
“State”) intended to be occupied by individuals and families of low, very low and extremely low 
income and families of moderate income, as determined by the Department; (b) to issue its 
revenue bonds, for the purpose, among others, of obtaining funds to make such loans and provide 
financing, to establish necessary reserve funds and to pay administrative and other costs incurred 
in connection with the issuance of such bonds; and (c) to pledge all or any part of the revenues, 
receipts or resources of the Department, including the revenues and receipts to be received by the 
Department from such multifamily residential rental development loans, and to mortgage, pledge 
or grant security interests in such loans or other property of the Department in order to secure the 
payment of the principal or redemption price of and interest on such bonds; and 

WHEREAS, the governing board of the Department (the “Board”) has determined to 
authorize the issuance of the Texas Department of Housing and Community Affairs Multifamily 
Housing Revenue Bonds (Grove Village Apartments) Series 2006 (the “Bonds”), pursuant to and 
in accordance with the terms of a Trust Indenture (the “Indenture”) by and between the 
Department and U.S. Bank National Association, a national banking association, as trustee (the 
“Trustee”), for the purpose of obtaining funds to finance the Development (defined below), all 
under and in accordance with the Constitution and laws of the State; and 

WHEREAS, the Department desires to use the proceeds of the Bonds to fund a mortgage 
loan to Grove Village Limited Partnership, an Oregon limited partnership (the “Borrower”), in 
order to finance the cost of acquisition, rehabilitation and equipping of a qualified residential 
rental development described on Exhibit A attached hereto (the “Development”) located within 
the State and required by the Act to be occupied by individuals and families of low and very low 
income and families of moderate income, as determined by the Department; and 
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WHEREAS, the Board, by resolution adopted on November 12, 2004, declared its intent 
to issue its revenue bonds to provide financing for the Development; and 

WHEREAS, it is anticipated that the Department and the Borrower will execute and 
deliver a Loan Agreement (the “Loan Agreement”) pursuant to which (i) the Department will 
agree to make a mortgage loan funded with the proceeds of the Bonds (the “Loan”) to the 
Borrower to enable the Borrower to finance a portion of the cost of acquisition, rehabilitation and 
equipping of the Development and related costs, and (ii) the Borrower will execute and deliver to 
the Department a promissory note (the “Note”) in an original aggregate principal amount equal 
to the original aggregate principal amount of the Bonds, and providing for payment of interest on 
such principal amount equal to the interest on the Bonds and to pay other costs described in the 
Loan Agreement; and 

WHEREAS, it is anticipated that the Note will be secured by a Construction Deed of 
Trust, Security Agreement, Assignment of Leases and Rents, and Fixture Filing (the 
“Mortgage”) by the Borrower for the benefit of the Department; and 

WHEREAS, the Department’s interest in the Loan (except for certain reserved rights), 
including the Note and the Mortgage, will be assigned to the Trustee pursuant to an Assignment 
of Deed of Trust Documents and an Assignment of Note (collectively, the “Assignments”) from 
the Department to the Trustee; and 

WHEREAS, the Board has determined that the Department, the Trustee and the Borrower 
will execute a Regulatory and Land Use Restriction Agreement (the “Regulatory Agreement”), 
with respect to the Development which will be filed of record in the real property records of 
Dallas County, Texas; and 

WHEREAS, the Board has determined that the Department and the Borrower will 
execute an Asset Oversight Agreement (the “Asset Oversight Agreement”), with respect to the 
Development for the purpose of monitoring the operation and maintenance of the Development; 
and

WHEREAS, the Board has examined proposed forms of (a) the Indenture, the Loan 
Agreement, the Assignments, the Regulatory Agreement, and the Asset Oversight Agreement 
(collectively, the “Issuer Documents”), all of which are attached to and comprise a part of this 
Resolution, and (b) the Mortgage and the Note; has found the form and substance of such 
documents to be satisfactory and proper and the recitals contained therein to be true, correct and 
complete; and has determined, subject to the conditions set forth in Article I, to authorize the 
issuance of the Bonds, the execution and delivery of the Issuer Documents, the acceptance of the 
Mortgage and the Note, and the taking of such other actions as may be necessary or convenient 
in connection therewith; NOW, THEREFORE, 

BE IT RESOLVED BY THE BOARD OF THE TEXAS DEPARTMENT OF HOUSING 
AND COMMUNITY AFFAIRS: 
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ARTICLE I 

ISSUANCE OF BONDS; APPROVAL OF DOCUMENTS 

Section 1.1--Issuance, Execution and Delivery of the Bonds. That the issuance of the 
Bonds is hereby authorized, under and in accordance with the conditions set forth herein and in 
the Indenture, and that, upon execution and delivery of the Indenture, the authorized 
representatives of the Department named in this Resolution each are authorized hereby to 
execute, attest and affix the Department’s seal to the Bonds and to deliver the Bonds to the 
Attorney General of the State of Texas for approval, the Comptroller of Public Accounts of the 
State of Texas for registration and the Trustee for authentication (to the extent required in the 
Indenture), and thereafter to deliver the Bonds to or on the order of the initial purchaser thereof. 

Section 1.2--Interest Rate, Principal Amount, Maturity and Price. That (i) the Bond shall 
bear interest at a rate of 6.0% per annum (subject to adjustment to a default rate as provided the 
Indenture); provided that, in no event shall the interest rate (including any default rate) on the 
Bonds exceed the maximum interest rate permitted by applicable law; (ii) the aggregate principal 
amount of the Bonds shall be $6,180,000; (iii) the final maturity of the Bonds shall occur on 
February 28, 2023; and (iv) the price at which the Bonds are sold to the Purchaser shall be the 
principal amount thereof. 

Section 1.3--Approval, Execution and Delivery of the Indenture.  That the form and 
substance of the Indenture are hereby approved, and that the authorized representatives of the 
Department named in this Resolution each are authorized hereby to execute the Indenture and to 
deliver the Indenture to the Trustee.

Section 1.4--Approval, Execution and Delivery of the Loan Agreement.  That the form 
and substance of the Loan Agreement are hereby approved, and that the authorized 
representatives of the Department named in this Resolution each are authorized hereby to 
execute the Loan Agreement and deliver the Loan Agreement to the Borrower and the Trustee.  

Section 1.5--Approval, Execution and Delivery of the Regulatory Agreement.  That the 
form and substance of the Regulatory Agreement are hereby approved, and that the authorized 
representatives of the Department named in this Resolution each are authorized hereby to 
execute, attest and affix the Department’s seal to the Regulatory Agreement and deliver the 
Regulatory Agreement to the Borrower and the Trustee and to cause the Regulatory Agreement 
to be filed of record in the real property records of Dallas County, Texas.

Section 1.6--Acceptance of the Mortgage and Note.  That the form and substance of the 
Mortgage and the Note are hereby accepted by the Department and that the authorized 
representatives of the Department named in this Resolution each are hereby authorized to 
endorse and deliver the Note to the order of the Trustee, as its interests may appear, without 
recourse.

Section 1.7--Approval, Execution and Delivery of the Assignments.  That the form and 
substance of the Assignments are hereby approved; and that the authorized representatives of the 
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Department named in this Resolution are each hereby authorized to execute, attest and affix the 
Department’s seal to the Assignments and to deliver the Assignments to the Trustee.  

Section 1.8--Approval, Execution and Delivery of the Asset Oversight Agreement.  That 
the form and substance of the Asset Oversight Agreement are hereby approved, and that the 
authorized representatives of the Department named in this Resolution each are authorized 
hereby to execute and deliver the Asset Oversight Agreement to the Borrower. 

Section 1.9--Taking of Any Action; Execution and Delivery of Other Documents.  That 
the authorized representatives of the Department named in this Resolution each are authorized 
hereby to take any actions and to execute, attest and affix the Department’s seal to, and to deliver 
to the appropriate parties, all such other agreements, commitments, assignments, bonds, 
certificates, contracts, documents, instruments, releases, financing statements, letters of 
instruction, notices of acceptance, written requests and other papers, whether or not mentioned 
herein, as they or any of them consider to be necessary or convenient to carry out or assist in 
carrying out the purposes of this Resolution. 

Section 1.10--Exhibits Incorporated Herein.  That all of the terms and provisions of each 
of the documents listed below as an exhibit shall be and are hereby incorporated into and made a 
part of this Resolution for all purposes: 

Exhibit B - Indenture 
Exhibit C - Loan Agreement 
Exhibit D - Regulatory Agreement 
Exhibit E  Mortgage 
Exhibit F - Note 
Exhibit G - Assignments 
Exhibit H - Asset Oversight Agreement 

Section 1.11--Power to Revise Form of Documents.  That notwithstanding any other 
provision of this Resolution, the authorized representatives of the Department named in this 
Resolution each are authorized hereby to make or approve such revisions in the form of the 
documents attached hereto as exhibits as, in the judgment of such authorized representative or 
authorized representatives, and in the opinion of Vinson & Elkins L.L.P., Bond Counsel to the 
Department, may be necessary or convenient to carry out or assist in carrying out the purposes of 
this Resolution, such approval to be evidenced by the execution of such documents by the 
authorized representatives of the Department named in this Resolution. 

Section 1.12--Authorized Representatives.  That the following persons are each hereby 
named as authorized representatives of the Department for purposes of executing, attesting, 
affixing the Department’s seal to, and delivering the documents and instruments and taking the 
other actions referred to in this Article I:  Chair and Vice Chairman of the Board, Executive 
Director of the Department, Deputy Executive Director of Housing Operations of the 
Department, Deputy Executive Director of Programs of the Department, Chief of Agency 
Administration of the Department, Director of Financial Administration of the Department, 
Director of Bond Finance of the Department, Director of Multifamily Finance Production of the 
Department and the Secretary to the Board. 
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Section 1.13--Conditions Precedent.  That the issuance of the Bonds shall be further 
subject to, among other things:  (a) the Development’s meeting all underwriting criteria of the 
Department, to the satisfaction of the Executive Director of the Department; and (b) the 
execution by the Borrower and the Department of contractual arrangements satisfactory to the 
Department staff requiring that community service programs will be provided at the 
Development. 

ARTICLE II 

APPROVAL AND RATIFICATION OF CERTAIN ACTIONS 

Section 2.1--Approval and Ratification of Application to Texas Bond Review Board.
That the Board hereby ratifies and approves the submission of the application for approval of 
State bonds to the Texas Bond Review Board on behalf of the Department in connection with the 
issuance of the Bonds in accordance with Chapter 1231, Texas Government Code. 

Section 2.2--Approval of Submission to the Attorney General of the State of Texas.  That 
the Board hereby authorizes, and approves the submission by the Department’s Bond Counsel to 
the Attorney General of the State of Texas, for his approval, of a transcript of legal proceedings 
relating to the issuance, sale and delivery of the Bonds. 

Section 2.3--Certification of the Minutes and Records.  That the Secretary to the Board 
hereby is authorized to certify and authenticate minutes and other records on behalf of the 
Department for the Bonds and all other Department activities. 

Section 2.4--Authority to Invest Proceeds.  That the Department is authorized to invest 
and reinvest the proceeds of the Bonds and the fees and revenues to be received in connection 
with the financing of the Development in accordance with the Indenture and to enter into any 
agreements relating thereto only to the extent permitted by the Indenture. 

Section 2.5----Approving Initial Rents.  That the initial maximum rent charged by the 
Borrower for the units of the Development shall not exceed the amounts attached as an exhibit to 
the Regulatory Agreement and shall be annually redetermined by the Borrower and reviewed by 
the Department as set forth in the Loan Agreement.  

Section 2.6----Purchaser.  That the purchaser with respect to the issuance of the Bonds 
shall be U.S. Bank National Association (the “Purchaser”). 

Section 2.7--Ratifying Other Actions.  That all other actions taken by the Executive 
Director of the Department and the Department staff in connection with the issuance of the 
Bonds and the financing of the Development are hereby ratified and confirmed.  

Section 2.8--— Engagement of Other Professionals.  That the Executive Director of the 
Department or any successor is authorized to engage auditors, analysts and consultants to 
perform such functions, audits, yield calculations and subsequent investigations as necessary or 
appropriate to comply with the requirements of Bond Counsel to the Department, provided such 
engagement is done in accordance with applicable law of the State. 
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ARTICLE III 

CERTAIN FINDINGS AND DETERMINATIONS 

Section 3.1--Findings of the Board.  That in accordance with Section 2306.223 of the 
Act, and after the Department’s consideration of the information with respect to the 
Development and the information with respect to the proposed financing of the Development by 
the Department, including but not limited to the information submitted by the Borrower, 
independent studies commissioned by the Department, recommendations of the Department staff 
and such other information as it deems relevant, the Board hereby finds: 

(a) Need for Housing Development.

(i) that the Development is necessary to provide needed decent, safe, and 
sanitary housing at rentals or prices that individuals or families of low and very low 
income or families of moderate income can afford,  

(ii) that the financing of the Development is a public purpose and will provide 
a public benefit, and 

(iii) that the Development will be undertaken within the authority granted by 
the Act to the housing finance division and the Borrower. 

(b) Findings with Respect to the Borrower.

(i) that the Borrower, by operating the Development in accordance with the 
requirements of the Loan Agreement and the Regulatory Agreement, will comply with 
applicable local building requirements and will supply well-planned and well-designed 
housing for individuals or families of low and very low income or families of moderate 
income,  

(ii) that the Borrower is financially responsible and has entered into a binding 
commitment to repay the Loan in accordance with its terms, and 

(iii) that the Borrower is not, and will not enter into a contract for the 
Development with, a housing developer that: (A) is on the Department’s debarred list, 
including any parts of that list that are derived from the debarred list of the United States 
Department of Housing and Urban Development; (B) breached a contract with a public 
agency; or (C) misrepresented to a subcontractor the extent to which the developer has 
benefited from contracts or financial assistance that has been awarded by a public agency, 
including the scope of the developer’s participation in contracts with the agency and the 
amount of financial assistance awarded to the developer by the Department. 

(c) Public Purpose and Benefits.

(i) that the Borrower has agreed to operate the Development in accordance 
with the Loan Agreement and the Regulatory Agreement, which require, among other 



Bond Resolution v4 7

things, that the Development be occupied by individuals and families of low and very 
low income and families of moderate income, and 

(ii) that the issuance of the Bonds to finance the Development is undertaken 
within the authority conferred by the Act and will accomplish a valid public purpose and 
will provide a public benefit by assisting individuals and families of low and very low 
income and families of moderate income in the State to obtain decent, safe, and sanitary 
housing by financing the costs of the Development, thereby helping to maintain a fully 
adequate supply of sanitary and safe dwelling accommodations at rents that such 
individuals and families can afford. 

Section 3.2--Determination of Eligible Tenants.  That the Board has determined, to the 
extent permitted by law and after consideration of such evidence and factors as it deems relevant, 
the findings of the staff of the Department, the laws applicable to the Department and the 
provisions of the Act, that eligible tenants for the Development shall be (1) individuals and 
families of low and very low income, (2) persons with special needs, and (3) families of 
moderate income, with the income limits as set forth in the Loan Agreement and the Regulatory 
Agreement. 

Section 3.3--Sufficiency of Loan Interest Rate.  That the Board hereby finds and 
determines that the interest rate on the Loan established pursuant to the Loan Agreement will 
produce the amounts required, together with other available funds, to pay for the Department’s 
costs of administration, monitoring and oversight with respect to the Bonds and the Development 
and enable the Department to meet its covenants with and responsibilities to the holders of the 
Bonds.

Section 3.4--No Gain Allowed.  That, in accordance with Section 2306.498 of the Act, no 
member of the Board or employee of the Department may purchase any Bond in the secondary 
open market for municipal securities. 

Section 3.5--Waiver of Rules.  That the Board hereby waives the rules contained in 
Chapters 33 and 35, Title 10 of the Texas Administrative Code to the extent such rules are 
inconsistent with the terms of this Resolution and the bond documents authorized hereunder. 

ARTICLE IV 

GENERAL PROVISIONS 

Section 4.1--Limited Obligations.  That the Bonds and the interest thereon shall be 
limited obligations of the Department payable solely from the trust estate created under the 
Indenture, including the revenues and funds of the Department pledged under the Indenture to 
secure payment of the Bonds and under no circumstances shall the Bonds be payable from any 
other revenues, funds, assets or income of the Department. 

Section 4.2--Non-Governmental Obligations.  That the Bonds shall not be and do not 
create or constitute in any way an obligation, a debt or a liability of the State or create or 
constitute a pledge, giving or lending of the faith or credit or taxing power of the State.  Each 
Bond shall contain on its face a statement to the effect that the State is not obligated to pay the 
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principal thereof or interest thereon and that neither the faith or credit nor the taxing power of the 
State is pledged, given or loaned to such payment. 

Section 4.3--Effective Date.  That this Resolution shall be in full force and effect from 
and upon its adoption. 

Section 4.4--Notice of Meeting.  Written notice of the date, hour and place of the meeting 
of the Board at which this Resolution was considered and of the subject of this Resolution was 
furnished to the Secretary of State and posted on the Internet for at least seven (7) days preceding 
the convening of such meeting; that during regular office hours a computer terminal located in a 
place convenient to the public in the office of the Secretary of State was provided such that the 
general public could view such posting; that such meeting was open to the public as required by 
law at all times during which this Resolution and the subject matter hereof was discussed, 
considered and formally acted upon, all as required by the Open Meetings Act, Chapter 551, 
Texas Government Code, as amended; and that written notice of the date, hour and place of the 
meeting of the Board and of the subject of this Resolution was published in the Texas Register at 
least seven (7) days preceding the convening of such meeting, as required by the Administrative 
Procedure and Texas Register Act, Chapters 2001 and 2002, Texas Government Code, as 
amended.  Additionally, all of the materials in the possession of the Department relevant to the 
subject of this Resolution were sent to interested persons and organizations, posted on the 
Department’s website, made available in hard-copy at the Department, and filed with the 
Secretary of State for publication by reference in the Texas Register not later than seven (7) days 
before the meeting of the Board as required by Section 2306.032, Texas Government Code, as 
amended. 

[EXECUTION PAGE FOLLOWS]



PASSED AND APPROVED this 28th day of July, 2006. 

      By:   /s/ Elizabeth Anderson  
       Elizabeth Anderson, Chair 

Attest:      /s/ Kevin Hamby   
    Kevin Hamby, Secretary 

[SEAL]
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EXHIBIT A 

DESCRIPTION OF DEVELOPMENT 

Owner:  Grove Village Limited Partnership, an Oregon limited partnership 

Development: The Development is a 232-unit multifamily facility known as Grove Village 
Apartments and is located at approximately 7209 South Loop 12, Dallas, Dallas 
County, Texas.  The Development will include the reimbursement for the 
acquisition of and the costs of the rehabilitation of a total of 20 residential 
apartment buildings with a total of approximately 210,760 net rentable square feet 
and an average unit size of approximately 908 square feet.  The unit mix consists 
of:

  24  one-bedroom/one-bath units 
168  two-bedroom/one-bath units 
 40  three-bedroom/two-bath units 
232  Total Units 

Unit sizes range from approximately 676 square feet to approximately 1,117 
square feet. 

Common areas include a clubhouse with business center, computer lab, laundry 
facilities, playground, sports court, barbeque and picnic area and children’s 
activity area.

[DEVELOPER TO CONFIRM]









Grove Village Apartments 

Estimated Sources & Uses of Funds

Sources of Funds
Series 2006 Tax-Exempt Bond Proceeds 6,180,000$     
Tax Credit Proceeds 2,929,734       
Deferred Developer's Fee 1,133,386       
GIC Income 111,707          
Income from Operations 503,335          

Total Sources 10,858,162$   

Uses of Funds
Acquisition and Site Work Costs 3,080,000$     
Direct Hard Construction Costs 3,805,742       
Other Construction Costs (General Require, Overhead, Profit) 648,205          
Indirect Construction Costs 787,530          
Developer Fees and Overhead 1,211,213       
Direct Bond Related 197,790          
Bond Purchase Costs 572,457          
Other Transaction Costs -                  
Real Estate Closing Costs 555,225          

Total Uses 10,858,162$   

Estimated Costs of Issuance of the Bonds

Direct Bond Related
TDHCA Issuance Fee (.50% of Issuance) 30,900$          
TDHCA Application Fee 11,000            

 TDHCA Bond Administration Fee (2 years) 12,360            
TDHCA Bond Compliance Fee ($40 per unit) 9,280              
TDHCA Bond Counsel and Direct Expenses (Note 1) 75,000            
TDHCA Financial Advisor and Direct Expenses 25,000            
Disclosure Counsel ($5k Pub. Offered, $2.5k Priv. Placed.  See Note 1) 2,500              

10,000            
 Trustee's Counsel (Note 1) 5,500              

Attorney General Transcript Fee 9,500              
Texas Bond Review Board Application Fee 5,000              
Texas Bond Review Board Issuance Fee (.025% of Reservation) 1,750              

Total Direct Bond Related 197,790$        

Trustee Fee
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Grove Village Apartments 

Bond Purchase Costs
108,150          

25,000            
86,127            

353,180          
Total Bond Purchase Costs 572,457$        

Other Transaction Costs
Tax Credit Application and Determination Fees (if paid at closing)

Total Other Transaction Costs -$                

Real Estate Closing Costs
101,573          

Impact Fees 67,401            
Construction Interest Reserve 386,251          

Total Real Estate Costs 555,225$        

Estimated Total Costs of Issuance 1,325,472$     

Costs of issuance of up to two percent (2%) of the principal amount of the Bonds may be paid 
from Bond proceeds.  Costs of issuance in excess of such two percent must be paid by an equity 
contribution of the Borrower.

Note 1:  These estimates do not include direct, out-of-pocket expenses (i.e. travel).  Actual Bond 
Counsel and Disclosure Counsel are based on an hourly rate and the above estimate does not 
include on-going administrative fees.

Taxes and Insurance

Financing

Bond Purchaser
Bond Purchaser's Counsel
Legal
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Applicant Evaluation

Project ID # 04608 Name: Grove Village City: Dallas

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 0

# not yet monitored or pending review: 1

zero to nine: 0Projects
grouped
by score 

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 0

# monitored with a score less than thirty: 0

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 7/14/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date :!f."f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date :!f."f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer K@NC!ELNYC=DY!

Date :!f."f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?CF@C!%CYCFDM

Date :!f."f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date :!f."f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found

Reviewer ?D=@MMC!OB@IDBDCR!

Date :!f."f133#

Financial Administration



Public Hearing

Total Number Attended 10
Total Number Opposed 3
Total Number Supported 6
Total Number Neutral 1
Total Number that Spoke 5

Public Officials Letters Received

Opposition 0

Support 0

General Public Letters and Emails Received

Opposition 0

Support 0

Summary of Public Comment
concerned about the relocation plan of the tenants during the rehabilitation
the scope of the rehabilitation work being performed
additional security measures the developer would be enforcing

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Multifamily Finance Production Division

Public Comment Summary

Grove Village Apartments and Pleasant Village Apartments
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 P R O C E E D I N G S

MS. ROTH:  Okay.  I think we will go ahead and 

get started.  My name is Shannon Roth.  I am with the 

Texas Department of Housing.  And I would like to let you 

know how I plan on getting tonight’s hearing going.

I am going to give a little overview of the 

programs that the developer has applied for with the 

Department.  And then I am going to let the developer 

representative Mr. Spicer give a little presentation about 

the developments and what they are going to be doing to 

them.  Then I am going to read a speech that we are 

required to read into the record for the IRS.

And then I am going to open the floor up to any 

public comment that you guys wish to give.  And then if 

you have any questions for Mr. Spicer, you can ask them at 

that time also.

I would like to point out that the Department 

does make it a priority to hold our public hearings in the 

evening.  That way, people who work during the day can 

come and attend.

And also we like to hold them here within the 

neighborhood, so you have easy access to the hearing.  We 

don’t hold them in downtown Austin at 12:00 in the middle 

of the day.  Okay.
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Well, like I said, I am Shannon Roth.  I am 

with the Texas Department of Housing and Community 

Affairs.  We are here to discuss the properties of Grove 

Village and Pleasant Village Apartments.  I am going to 

explain a couple of the programs that the developer has 

applied for.

First is the private activity bond program, and 

the other is the housing tax credit program.  Both were 

created by the federal government to encourage private 

industry and private developers to build, acquire and 

rehabilitate affordable housing as well as own and manage 

it.

The first program is the private activity bond 

program, or also called tax-exempt bond.  Sometimes that 

is a little confusing to people.  The tax-exemption that 

they are referring to is to the bond purchaser.  It is not 

to the development.

It is no way a property tax exemption.  What it 

does is, it allows the bond purchaser to accept a lower 

rate of return on the bonds because they are not paying 

income tax on this investment.  Which in turn allow the 

lender to charge a lower interest rate to the development. 

 And then the developer can build a higher end product for 

a lower cost.



ON THE RECORD REPORTING 
 (512) 450-0342

5

Also, there is the housing tax credit program, 

which is kind of like an instant shot of equity into the 

property.  Which allows the developer to charge lower 

rents, which is good for the affordable tenants.

There is a 30 year compliance period, that the 

Department monitors through our Portfolio Management 

Division.  They monitor for the income restrictions that 

are on the property.  They monitor for the tenant 

occupancy, the physical appearance of the property, and 

they also do financial audits as well.

So I am going to go ahead and let the 

developer, Mr. Spicer go ahead and tell you a little bit 

about the two developments and what their plans are.  And 

then we will go from there. 

MR. SPICER:  I am Jeff Spicer.  I am with State 

Street Housing Advisors.  I am a consultant to the 

developer here.  I am local here in Dallas.

I know Eugene, have done a number of things 

with Eugene.  And the two properties, really, we are 

looking to refinance the two properties using tax-exempt 

bonds and tax credits.  And what we want to do is put 

approximately somewhere around $15,000 a unit in upgrades, 

inside and out, including upgrading management, security, 

interiors, landscaping and make it kind of -- give it a 
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better eye to the community.

And in doing so, we want to attract or kind of 

keep away the tenants that we don’t find desirable in the 

area that I am sure that some of the neighbors don’t find 

desirable.  And it is really -- that is pretty much all we 

are looking to do with this.

It is not to change -- we are not changing 

rents from where they are today.  I saw the rents they 

have in here are not -- they are the program maximum 

rents.  They are not the rents being charged at the 

property today.  And I apologize, I don’t have a handout 

of current rents.

Both properties have approximately 60 percent 

Section 8, project based Section 8 vouchers.  And we 

anticipate continuing those Section 8 voucher contracts.

But we were looking to do in upgrading the property is 

really to change the tenant profile, in upgrading the 

units and the tenants, and the property, upgrade to a 

little higher tenant profile, and manage the properties to 

be really a higher standard is what we would call, in who 

we have as our tenant base.

I think that is kind of what the neighborhood 

is looking for, is a higher standard in the tenant base 

that we have here.  And I don’t want to talk too much 
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here, but if you have questions, I would be glad to answer 

questions.  Go right ahead. 

MS. ROTH:  Please state your name for the 

record.

MR. THOMAS:  Eugene Thomas.  Pleasant Wood, 

Pleasant Grove CEDC Economic Development Corporation and 

also Chairman of Southeast Dallas Land Use Study.  You and 

I, we know each over the years as we have done 

developments before.

No disrespect meant here, with what I am going 

to say.  I think the developers of record should be here 

to talk to this community about what is being proposed.

Number two, there should be some renderings and drawings 

as to what is really, they are proposing to do at this 

location.

We have a serious concern, as you know, about 

the developments here in this area.  We support, I support 

affordable housing everywhere we go.  So this is not to 

slam what is being done.  She just want to have more 

information so we can intelligently have a conversation 

and dialogue about what is being proposed.

We have Spinks over here, which is new.  We 

have Rosemont down here which is new.  And we have also 

the old product, which is Grove Village, Oak Village, 
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Antoinette, Cherokee -- these are all problem distressed 

properties for this community.  We have had several deaths 

and several murders in these apartment complexes.  We have 

drugs that are beyond comprehension over here.

So what we are trying to do.  I know what you 

are trying to do is to upgrade the community.  But we are 

going to have to have some type of comprehensive dialogue 

with this community, and work to has those things out as a 

partnership with you to make sure this works, because we 

had the same relationship with Space at Mordeaux 

[phonetic], and we had the same relationship with 

Rosemont.  But they did not honor their agreements.

But the point I am trying to make is, they have 

problems already with drugs, and with prostitution.  And 

these are tax credit properties.  So we were supposedly 

involved, to keep those kind of things and elements out of 

our community and not on those properties, because they 

were class A properties.

And we know we they are going to do here is 

going to be a class thing.  But if we don’t have some type 

of plan, some buy in from this community to participate in 

this, this is not going to work.  And we are going to have 

to have some way in this community to help this developer 

pull this off to be what it needs to be.
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Now, I am not saying I am opposed to the 

project, but I think we need to have more dialogue, more 

conversation.  Who are the owners of this property?  You 

know those owners need to be here with renderings and 

drawings to show this community what is going to go there. 

MR. SPICER:  And I apologize for that, Eugene. 

 Unfortunately, we had on TEFRA before this, where we only 

had a year ago where we had two people show up, and there 

wasn’t any interest at the time.  So we thought there was 

a similar -- unfortunately, we thought that there was a 

similar situation here.

And we had gotten the word out in the 

community.  And we had spoken.  And we would be glad to 

sit down with the community.  And we can set up a 

community meeting just to discuss exactly what you are 

talking about, to where the developers can be here, and 

provide you renderings.

And we didn’t think that this would be the 

right forum for that.  But we certainly can do that.  We 

would be glad to provide that.

MR. THOMAS:  And I appreciate the response.

But you know, I have been doing this for six or seven 

years now.  Every committee meeting, or meeting we went 

to, we have always had the developer, and the residents to 
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let these people know exactly what is going to happen.  We 

don’t know what exactly is going to happen here.

And I submit to you, that when I leave here 

tonight, I will be talking to the Chairman of CEDC, 

Reverend Johnson, and he is going to have the community 

and everybody to have a meeting before the next meeting, 

because I know you have got to be down there on the 30th 

of June.  And also in July.

And I can tell you, if this is not favorably 

looked at, it is not going to be a happy day down in 

Austin, and I don’t want that to happen, because I know 

what product is being offered here.  But we must have some 

serious comprehensive dialogue as to what is really going 

to happen with this community, because we have a problem 

over here, and we want that problem correct.  And building 

new apartments alone is not going to do that.  It is just 

not going to do that.

And I know clearly this is going to take good 

management.  And management is the key to any property 

development on any multifamily development, in order to 

succeed.  And I know it is painful, because we have got to 

rent those units up to get the tax credits.  But you have 

got to weed all those people out.  And there is a lot of 

them.
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You know, it is not an easy task.  And I 

understand that.  But I am not here to be slamming what 

you are doing.  I want to make sure that is clear for the 

record.  I am not here in a selfish way.

I am here really in a proactive way to find out 

what we can do to help assist this developer to make this 

what the people in this community want it to be.  We can 

no longer allow developers to come in and not give an 

account and be accountable to this community.  And that is 

our whole emphasis.  That is why we organized to do what 

we do.

And that is why we got involved in it as 

something.  I said it.  You have my card.  You have my 

e-mail.  Now I report to the Chairman of the CEDC, 

Reverend Johnson.  I told him that we had this 

conversation and that we need to have a meeting, you know. 

 That we have it over here at the CEDC.  Or we could have 

here, we could have it anywhere.

But we need to have this meeting.  But we have 

problems.  And we want them solved, but we want it done 

correctly.  We want the information this community has, 

and the input it needs to have to make this a successful 

project.

We just don’t want it in here, just because it 
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is new, because it can run down in five years, if we don’t 

do it right.

MR. SPICER:  Exactly. 

MS. ROTH:  Thank you very much for your 

comment.  I am going to go ahead and read the speech now, 

for the record.  And then when we are done, if any of you 

other folks would like to speak or make comment, please 

do.

Good evening.  My name is Shannon Roth.  I 

would like to proceed with the public hearing.  Let the 

record show that it is 6:25 p.m., Wednesday, March 29, 

2006.  And we are at the Frederick Douglass Elementary 

School located at 226 North Jim Miller Road, Dallas, 

Texas.

I am here to conduct the public hearing on 

behalf of the Texas Department of Housing and Community 

Affairs with respect to an issue of tax-exempt multifamily 

revenue bonds for a residential rental community.  This 

hearing is required by the Internal Revenue Code.

The sole purpose of this hearing is to provide 

a reasonable opportunity for interested individuals to 

express their views regarding the development and the 

proposed bond issue.  No decisions regarding the 

development will be made at this hearing.  The 



ON THE RECORD REPORTING 
 (512) 450-0342

13

Department’s board is scheduled to meet to consider this 

transaction on July 13, 2006.

In addition to providing your comments at this 

hearing, the public is also invited to provide comment 

directly to the Board at any of their meetings.  The 

Department staff will also accept written comments from 

the public up to 5:00 p.m. on June 30, 2006. 

The bonds will be issued as tax-exempt 

multifamily revenue bonds in an aggregate principal amount 

not to exceed 13 million and taxable bonds, if necessary, 

in an amount to be determined and issued in one or more 

series by the Texas Department of Housing and Community 

Affairs, the issuer.

The proceeds of the bonds will be loaned to 

Grove Village, L.P. and Pleasant Village, L.P., or a 

related person or affiliate thereof, and to finance a 

portion of the acquisition and rehabilitation of two 

multifamily rental housing communities described as 

follows.   Grove Village Apartments will be a 232-unit 

multifamily residential rental development to be located 

on approximately 17.45 acres of land, located at 

approximately 7209 South Loop 12, Dallas County, Texas.

And Pleasant Village Apartments will be a 200-unit 

multifamily residential rental development located at 378 
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North Jim Miller Road, Dallas County, Texas.

The proposed multifamily rental housing 

community will be initially owned and operated by the 

borrower or a related persons or affiliates thereof.  I 

would now like to open the floor for public comment.  If 

any of you would like to speak?

(No response.)

MS. ROTH:  No?  I have one witness affirmation 

forms from Mr. Gene Thomas.  He spoke already.  Would you 

like to speak again? 

MR. THOMAS:  Yes.  Let me just speak on one 

thing, just for the record. 

MS. ROTH:  Sure.  Absolutely.  Okay. 

MR. THOMAS:  I am not -- I want to make sure 

the record is clear that I am not here representing myself 

personally.  I am here representing the Southeast Dallas 

Land Use Study, which is a comprehensive study that I 

chaired here.  Ms. Davis knows which one that is.

We did that back in ‘96.  And we came up with 

an assessment as to what was needed out here, and what we 

wanted to do and what we wanted to see.  We wanted single-

family housing and code enforcement.  And we wanted to 

have better security in our community.  We didn’t -- we 

really were reluctant to get the apartments down on the 
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end, but we signed off on them, because we needed new 

housing.

And we supported new housing, even though it 

was marked up, we needed new housing out here, because we 

hadn’t had any.  We need single-family housing now, is 

what we are shooting for.

So we are careful not to support any more 

multifamily developments, not unless we are for sure, and 

make sure that the community is protected from any further 

building that is being done in the community with drugs, 

gangs, et cetera.  And I know these developments will 

address those issues, which is good, but we want to make 

sure that the community hears what those issues are, 

participate in that process, and so they can have a say, 

because we don’t want anybody saying that we came out 

here -- and I didn’t know.  We want everybody to know as 

much as possible, so we can address those issues.  So I 

just want to be on record saying that we are not saying we 

oppose it, but we are not comfortable with it, until we 

have further conversations as to what this developer is 

going to bring to this community and how is he going to 

manage this community with that new product, because if he 

upgrades and you have Oak Hollow and Cherokee that is 

still not upgraded -- so we just have to make sure how we 
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address those issues.  Thank you very much.

MS. ROTH:  Sure.  I am sorry, what CEDC? 

MR. THOMAS:  This is Pleasant Wood Pleasant 

Grove Community Economic Development Corporation.  It is 

right across the street here. 

MS. ROTH:  Okay.  I just wasn’t catching the 

full name.

MR. THOMAS:  That is all right.  If you need 

to, just call me back or e-mail me. 

MS. ROTH:  Okay.  Thank you.  Okay.  Thank you 

so much, sir. 

MR. THOMAS:  And I apologize.  I have to go run 

another errand.  But I want to make sure that I am on the 

record as saying that.

MS. ROTH:  Okay.  Absolutely.  Have a good 

evening.

MR. THOMAS:  Thank you. 

MS. ROTH:  Hi.  Did you want to speak? 

MS. CURLEY:  Hi.  I am Betty Curley, and I am 

with the ACORN organization.  And also a member of the 

Shady Hills Community Crime Watch.

And my main concern is, I check support, but I 

am not going to support like Mr. Johnson said, if you are 

not going to come in and have some type of security and 
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clean it out, because it is completely infested area.  And 

there is some good in there, and there is some bad in 

there.

We need to make sure it is going to be 

mandated, and kept up and everything.  And just bring them 

in, move them, or building them and remodeling them and 

everything, and then it will be in five years, just like 

it is now.

So my concern is that it doesn’t increase high 

crime again, more drugs, more killings and everything.  We 

need the type of security around here to protect and have 

children to where they can be outside to play and 

everything.  So I support it if you are going to do that. 

If you are going to have another meeting, bring 

the community in and give us enough warning that we can 

get people out door knocking and everything, because there 

is a lot of people that need to be here, to hear about 

this, so that they can speak their mind, and you can hear 

from more than just a few of us.  I am glad to be here.

And I came because I wanted to know.  And the 

letter didn’t explain everything.  And a lot of people 

probably got the letter, and paid it more attention.  As I 

was coming in, there was people standing out there asking 



ON THE RECORD REPORTING 
 (512) 450-0342

18

what is that meeting about?  And we live in this area.

So there is a lot of people that got the 

letter, but it didn’t explain anything.  So they just 

probably threw the letter away.  And I came out of 

curiosity because I wanted to know what was going on here 

in this neighborhood and everything.

So I think that we need to be more informed.

We need to know exactly what the developer is going to do 

and everything.  So we need another meeting.

And I know you are pressed for time.  But you 

need to have a meeting and have diagrams and showing 

people what it is, because people need to hear it, and 

they need to see.  And just coming to a meeting, that is 

why they are not here tonight.

MS. ROTH:  Okay.  Thank you.  Could I ask you 

to fill out one of our forms before you leave tonight, so 

we have you on record. 

MS. CURLEY:  Oh, I am in the process of filling 

it out. 

MS. ROTH:  Oh, okay.  Sure.

MS. CURLEY:  Because I wanted to ask question 

and before I need to turn it in.  I have it here in my 

hand.

MS. ROTH:  Okay.  Well, thank you.  Okay great. 
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 Thank you so much. 

MS. SIMON:  I didn’t know about the meeting, 

because I have been going around today asking my 

neighbors, and they say what are you talking about.  They 

didn’t know about this meeting here tonight.

MS. ROTH:  Okay.  Would you also like to make 

any additional comment?

MS. SIMON:  Uh-huh.

MS. ROTH:  Did you want to make any additional 

comments for the record also, other than that comment?

Well, I didn’t know if I need -- if you could state your 

name for the record, and then you can go ahead, if you 

have any other -- 

MS. SIMON:  Hello.  My name is Johnnie Simon.

And yes, I agree with -- 

MS. ROTH:  Oh, you do have one already. 

  MS. SIMON:  I will agree with him that before 

we have anything built, we need to do something about 

these drug infestation place, because the only thing they 

are going to do is just move from one apartment to the 

next and make it, and just become worse, just like it is 

now.

Just like a couple of weeks ago, they moved in. 

 They put some people out down there at the Rosemont, 
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because they had moved in and started trying to sell drugs 

there.  So something else that needs to be addressed, and 

we need to do something before this. 

MS. ROTH:  Okay. 

MS. SIMON:  And everybody, I think, needs to 

come together and know what is going on. 

MS. ROTH:  Okay.  Ma’am, did you want to speak 

also?

MS. DAVIDSON:  I just really had one thing. 

MS. ROTH:  Would you please just state your 

name for the record? 

MS. DAVIDSON:  my name is Shirley Davidson, and 

I am the Chairperson of the Crime Watch of Pleasant Grove. 

MS. ROTH:  Okay.

MS. DAVIDSON:  And I am also in the homeowners 

association.  But my main concern, one of my concerns is, 

I didn’t hear anybody address this, what will happen to 

the people that is living there now.  Would those people 

be vacated, and then you build the units and get them back 

in there? 

MS. ROTH:  No, I do not believe so.  Mr. 

Spicer, could you maybe address that issue? 

MR. SPICER:  No, we are not building new 

apartments.  This is just -- we are just renovating ones 



ON THE RECORD REPORTING 
 (512) 450-0342

21

that are existing.  There will be no new apartments.  It 

is just a renovation of what is currently existing there. 

 It is an upgrade. 

MS. DAVIDSON:  But you will be renovating the 

complete complex. 

MR. SPICER:  Correct. 

MS. DAVIDSON:  Okay.  My question was, what 

will happen to the people that live there now?  Would you 

be doing like the front, and moving them up to the front? 

 Or getting rid of -- 

MR. SPICER:  Yes.  We will be, as units are 

renovated, we will move people into the new renovated 

units.

MS. DAVIDSON:  And you would still have the 

Section 8 program? 

MR. SPICER:  That is correct.

MS. ROTH:  So if I am understanding correctly, 

no tenants will be relocated off of the property during 

the rehabilitation? 

MR. SPICER:  Correct. 

MS. ROTH:  They will all just be moved to -- 

okay.  Does that answer your question, ma’am? 

MS. DAVIDSON:  Yes.  That answered my question. 

MS. ROTH:  Okay.  Sir, you came in a little bit 
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late.  Did you want to make some public comment this 

evening?

MR. STUBBLEFIELD:  Yes.  I was wanting to know 

what will you all do to guarantee to keep the drug out? 

MS. ROTH:  Can you also state your name for the 

record?  I am sorry.

MR. STUBBLEFIELD:  My name is Robert 

Stubblefield.

MS. ROTH:  Okay. 

MR. STUBBLEFIELD:  My thing is, we went through 

this before.  There has to be some type of guarantee.  I 

mean, when the people move in, do they have jobs?  Are do 

they go up and pay in cash and move in?  We don’t want no 

 cash people moved in there, because they might come and 

pay you cash for two months, three or four.  It is drug 

money.  So we need to make sure they have jobs, or some 

type of income, monthly income or weekly income, because 

the drugs moved in, and they have enough money to pay for 

six months.

Will you be accepting for that?  Just because 

somebody comes to you and say, I want to pay for six 

months, will you take that at face value, and say okay.

These are good renters, because they have got enough 

money.
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MS. ROTH:  With my understanding, and I have 

never worked on the property management side, but the 

tenants would still need to income qualify to reside in 

the units.  And they would go through -- 

MR. SPICER:  They do.  Management a criminal 

background check on everyone. 

MR. STUBBLEFIELD:  Would you all put some type 

of vehicle in place to say okay, you moved in here with 

the right credentials, but here, you let your boyfriend 

move in, your brother, your cousins, and they don’t have 

jobs.  Can we have some type of vehicle to -- 

MR. SPICER:  Yes.  We have that.  At that point 

in time, we evict.

MR. STUBBLEFIELD:  Well, we need to do that up 

front.

MR. SPICER:  Well, I understand. 

MR. STUBBLEFIELD:  Because that is what is 

happening to all the apartments out here.  You have got to 

get a young lady with some babies, and you let them move 

in because they qualify for this low income stuff.

Then next week, she move her boyfriend in.  And 

then the next thing, he moves a brother in, and they are 

selling drugs.  And all of a sudden, those apartments are 

going to be drug infested, just like the one you have got 
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down there now. 

MR. SPICER:  And at that point in time, we have 

to start the eviction process. 

MR. STUBBLEFIELD:  Well, why can’t you have 

some type of application for the front.  Say if this takes 

place, you are out. 

MR. SPICER:  They do have that. 

MR. STUBBLEFIELD:  Now this is what we are 

talking about.  This is what you need to do. 

MR. SPICER:  We do have that in the lease.  But 

we have to follow the State of Texas regulations and laws 

as well. 

MR. STUBBLEFIELD:  Well, the declaration of law 

don’t cut it out here.  That is what I am trying to tell 

you.  What you are talking about is what is in place now. 

 And the people that move in, and they sell.  Everything 

is drug infested.  But what you are talking about is not 

going to cut it. 

MR. SPICER:  I understand, sir.  But I can’t do 

something that is illegal, either.  I have to -- 

MR. STUBBLEFIELD:  Well, it is not going to be 

illegal.  If you tell me when I move in, that if I move my 

drug selling brother in, I have got to move.  That is not 

illegal.
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MR. SPICER:  That is on the lease.  And if they 

do that, we evict people.  That is correct.

MR. STUBBLEFIELD:  Only this is what we are 

talking about.  Otherwise, I can’t go along with you, 

unless you put some type of vehicle in place to curb these 

drugs and the shootings and all this kind of stuff.  We 

have already got that out here.  We don’t need no more. 

MR. SPICER:  I understand.

MS. ROTH:  Mr. Spicer, could you maybe give the 

folks here an overview of what kind of security measures 

you are going to be putting in place on the properties.

Are you going to have onsite -- 

MR. SPICER:  We will have on both properties, 

there will be onsite security, security staff that will do 

through our maintenance staff we do periodic checks of 

every apartment that is in there, to make sure that just 

exactly what you are saying, that if you are not on the 

lease, you can’t be living in that apartment.

And we will be enforcing that.  But to some 

degree, we can only do what the law allows us to do.  We 

can’t -- 

MR. STUBBLEFIELD:  And you are going to tell me 

the law won’t allow you to say, you are selling drugs, get 

out.  You can’t -- that is not against the law. 
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MR. SPICER:  The law will not allow you to do 

that immediately.  I can’t go in there and move somebody 

out.  I have to follow the state’s regulations and 

processes.

MR. STUBBLEFIELD:  Well, the way you are 

talking, I just can’t go along with it, because what you 

are saying, they are just going to bring some more drug 

dealers in here.  And we have got plenty of those. 

MR. SPICER:  I understand, sir.  We do not want 

to rent to those people.  We don’t want those people in 

the apartments. 

MR. STUBBLEFIELD:  Well, the way you are going, 

you are not going to know whether they are selling drugs 

or not, because you say well, periodically we will do a 

check.  But you should do that with your contract.  Say 

hey, if we catch the drugs in here, you are out. 

MR. SPICER:  That is in our contract.  It is.

That is in our lease.  Any criminal violations, you are 

out.  But I can’t immediately throw you out.  I still have 

to follow the state’s process. 

MR. STUBBLEFIELD:  Well, how long are you 

talking about, if you catch me selling drugs, how long a 

time before you can throw me out. 

MR. SPICER:  I would have to -- I am not on the 
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management end.  I would have to ask our managers.

MR. STUBBLEFIELD:  Are we talking about ten 

days?  40 days?  30 days? 

MR. SPICER:  It is less than 30 days. 

MR. STUBBLEFIELD:  I just don’t see where that 

is against the law.  Where you put somebody out that is 

selling drugs. 

MR. SPICER:  All I am saying is, we have to 

follow the state’s laws. 

MR. STUBBLEFIELD:  I understand what you are 

saying, but I don’t agree with it, because I don’t think 

you are right.  I think if you catch me, if you rent a 

house, and it is the same procedure.  And if they catch me 

selling drugs in my house I own, they can take it from me, 

so you are going to tell me you can’t kick somebody out of 

a rental property? 

MR. SPICER:  Well, they can take it from you 

eventually.  But I am saying, we can do it, but we have to 

follow the process.

MR. STUBBLEFIELD:  And where it takes six 

months, a year. 

MR. SPICER:  No, it is not going to take six 

months to a year.  But I know that it is more than a day 

or two. 
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MS. ROTH:  So I just want to maybe see if I 

understand.  Basically, the tenant will sign a lease, and 

within the language of the lease, it will say you know, if 

you are caught doing obviously illegal criminal 

activities, then we will follow these steps, and you will 

be evicted.

But you do have to follow ABC.  And of course, 

if they are doing something illegal and you know, the 

police are called, then they can obviously be arrested.

Right.  Something.  Okay.  Did anyone else -- 

MR. STUBBLEFIELD:  One other thing.  I am not 

finished with this.  You all need to clear this up, 

because I know that if you are on welfare -- are you 

drawing welfare checks? 

MS. ROTH:  Me? 

MR. STUBBLEFIELD:  Well, everybody.  If you 

come in there and find someone living there, they can 

evict you.  So don’t tell me you can’t do that now.

MR. SPICER:  We can evict people.  And I am 

saying, we will evict people. 

MS. ROTH:  I think what he is saying is he is 

not a member --since he hasn’t been doing the management 

onsite, that he may not be able to tell you exactly what 

the process would be.  But I am sure if you would like, he 
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could get you a copy of the lease. 

MR. SPICER:  Correct. 

MS. ROTH:  Or he could have someone from the 

management staff contact you, and they could outline 

exactly what the procedure would be. 

MR. STUBBLEFIELD:  Well, I would sure like to 

have that. 

MS. ROTH:  Absolutely.  We can definitely.  And 

from the sounds of what the folks have been saying 

tonight, you would all enjoy another more detailed meeting 

with the developer who unfortunately is not here tonight. 

 And you would like to see some drawings, and maybe get a 

little bit more specifics.  And it sounds like Mr. Spicer 

is very willing to do that.  If you would like to set that 

up with them.  Maybe get one person here -- 

MR. STUBBLEFIELD:  And let the young lady 

understand, let us know when you have this thing, so we 

can get people out here.

MS. ROTH:  Absolutely.

MR. STUBBLEFIELD:  Because everybody, I don’t 

know how many people get these letters.  But people just 

don’t get these letters.  You know. 

MS. ROTH:  Right.

MR. STUBBLEFIELD:  I get a letter from Russ 
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West.  I get one from the Jones.  But how many more people 

get them?  And this doesn’t -- if you want input from the 

community, this is not enough community. 

MS. ROTH:  Absolutely.  Our Board welcomes 

input from the community.  And like I said, if you would 

like, we have some cards up here.  You folks are more than 

welcome to call us, fax us, e-mail us, whatever you like, 

and we will certainly be happy to respond to you.

It sounds like Mr. Spicer is very willing to 

have another public meeting with you, which is an 

excellent idea, to get some more information out to you.

And you guys can maybe get some more of your neighbors 

here, and get involved in this. 

MR. STUBBLEFIELD:  Because this meeting is not 

exactly what I expected.  I got a letter from Russ West 

and one from Jones.  I expected those people to be here. 

MS. ROTH:  Right.

MR. STUBBLEFIELD:  But they don’t even have 

representatives here. 

MS. ROTH:  Unfortunately, that is beyond my 

control.

MR. STUBBLEFIELD:  I mean, they don’t even have 

representatives here.  So I would like to call Russ’ 

office.  I would like to call Johnny’s office and get this 
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thing done right, but this is not right. 

MS. ROTH:  Absolutely.  Would anybody else 

would like to make a comment tonight before we close the 

meeting?  If you could just state your name again, please 

ma’am.

MS. CURLEY:  Betty Curley again.  I am just 

saying, I think you got what we are talking about, because 

the meeting wasn’t very informative.  You gave us an idea. 

 But we need more information. 

MS. ROTH:  Sure. 

MS. CURLEY:  And we need enough time so that we 

can get people out.  And also, Royce West and Jones should 

have representatives here, since they are sending the 

letters out and everything.  So I think we need more 

representation next time. 

MR. SPICER:  We try to inform all the public 

officials and let them know, so that they can inform their 

constituents of the meetings.  And we have certainly done 

that.

MS. CURLEY:  I understand.  But you know, see, 

in his letter, the Jones letter, like I said, it didn’t 

tell you nothing much.  And you don’t have any idea of 

what this meeting really is about. 

MR. SPICER:  I don’t know what he sent out.  I 
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only know what he said and did.

MS. CURLEY:  He just told me about partly what 

she read.  It didn’t tell a whole lot. 

MR. STUBBLEFIELD:  If you all really want input 

from the community, you are going to have another meeting 

so we can -- so we can have a meeting.  So we can fill up 

this place.

MR. SPICER:  Yes.  We did a similar meeting a 

year ago here. 

MR. STUBBLEFIELD:  Uh-huh.

MR. SPICER:  We did a similar meeting a year 

ago here, and we only had three people show up. 

MR. STUBBLEFIELD:  Well that is what I am 

saying.  You probably did just like you did this night.

MR. SPICER:  Yes. 

MR. STUBBLEFIELD:  They sent out letters.

People don’t get letters. 

MR. SPICER:  I don’t know why.  I just -- we 

sent them to the public officials. 

MR. STUBBLEFIELD:  Well, are you not for having 

another meeting.

MR. SPICER:  I am definitely for having another 

meeting.

MR. STUBBLEFIELD:  Good.  Now that settled 
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that.

MS. ROTH:  And we at the Department do also. We 

send out notifications to the elected officials for the 

area, letting them know we are having this meeting as our 

way of letting them know we will be here to take comment. 

 I am sorry no one is here tonight.

MR. STUBBLEFIELD:  Well, will you send them 

another letter and tell them we were not happy with the 

meeting.

MS. ROTH:  I will let my boss know that.  And 

she can definitely contact them.  If anybody who spoke, if 

you did not fill out one of these forms, I would really 

appreciate it if you would.

And like I said, the Department welcomes your 

comment and so does our Board.  They will get a copy of 

this transcript, so every comment that was made here 

tonight, they will read.  And believe me, our chairperson 

reads it.

Also my card, and my boss’s card is up here.

Please feel free to call us, e-mail us, write us, fax us, 

whatever is easiest for you.  We would be more than happy 

to respond to you, send you whatever information we have 

available.  And it sounds like Mr. Spicer and the 

developer are more than willing to have another meeting 
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with you.

So if that is everyone’s comments, we are going 

to go ahead.  It is 6:45.  And we are going to go ahead 

and adjourn the meeting.  Thank you very much for 

attending and you all have a good evening. 

(Whereupon, the public hearing was concluded.) 
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
July 28, 2006 

Action Item

Presentation, Discussion and Possible Approval of an Inducement Resolution for Multifamily Housing 
Revenue Bonds and Authorization for Filing Applications for Private Activity Bond Authority – 2006 
Waiting List. 

Requested Action

Approve the Inducement Resolution to proceed with application submission to the Texas Bond Review 
Board for possible receipt of State Volume Cap issuance authority from the 2006 Private Activity Bond 
Program for one (1) application.   

Background

Each year, the State of Texas is notified of the cap on the amount of private activity tax-exempt revenue 
bonds that may be issued within the state.  Approximately $402.3 million is set aside for multifamily 
until August 15th for the 2006 bond program year.  TDHCA has a set aside of approximately $80.5 
million and approximately $39.4 million of 2005 Non-traditional CarryForward for a total of $120 
million available for new 2006 applications.  There is currently no allocation available.  If the Board 
approves this application it will be submitted to the Bond Review Board after the sub-ceiling collapse on 
August 15.

Inducement Resolution 06-026 includes one (1) application that was received on or before June 30, 
2006.  This application will reserve approximately $15 million in 2006 state volume cap.  Upon Board 
approval to proceed, the application will be submitted to the Texas Bond Review Board for placement 
on the 2006 Waiting List.  The Board currently has approved twenty-three (23) applications for the 2006 
program year.  Eleven applications have been submitted to the Bond Review Board.    

Lancaster Apartments – The proposed new construction development will be located at approximately 
the 20000 block of Park Row Drive and the 1700 block of Snake Rive Road, Katy, Harris County.  
Demographics for the census tract (5524) include AMFI of $70,851; the total population is 4,266; the 
percent of the population that is minority is 30.83%; the number of owner occupied units is 1,085; 
number of renter occupied units is 460; and the number of vacant units is 68. (Census Information from 
FFIEC Geocoding for 2006).  The Department has received one letter of opposition from the 
Superintendent of Katy ISD. 

Recommendation

Approve the Inducement Resolution as presented by staff.  Staff will present all appropriate information 
to the Board for a final determination for the issuance of the bonds and housing tax credits during the 
full application process for the bond issuance. 



Application # Development Information Units Bond Amount Developer Information Comments

060628 Lancaster Apartments 252 15,000,000$             Lancaster Apartments, L.P. Recommend
Approx. 20000 block of Park Row Dr & 1700 block of Snake River Road William D. Henson

Priority 2 City: Katy General Score - 60 2121 Kirby Drive, Unit #68
County:  Harris Houston, Texas 77019
New Construction 713-334-5808

Totals for Recommended Applications 252 15,000,000$             

Texas Department of Housing and Community Affairs
2006 Multifamily Private Activity Bond Program - Waiting List

Printed 7/20/2006 Multifamily Finance Division Page 1 of 1



RESOLUTION NO. 06-026 

RESOLUTION DECLARING INTENT TO ISSUE MULTIFAMILY REVENUE 
BONDS WITH RESPECT TO RESIDENTIAL RENTAL DEVELOPMENTS; 
AUTHORIZING THE FILING OF  APPLICATIONS FOR ALLOCATIONS OF 
PRIVATE ACTIVITY BONDS WITH THE TEXAS BOND REVIEW BOARD; AND 
AUTHORIZING OTHER ACTION RELATED THERETO 

WHEREAS, the Texas Department of Housing and Community Affairs (the “Department”) has 
been duly created and organized pursuant to and in accordance with the provisions of Chapter 2306, 
Texas Government Code, as amended, (the “Act”) for the purpose, among others, of providing a means of 
financing the costs of residential ownership, development and rehabilitation that will provide decent, safe, 
and affordable living environments for persons and families of low, very low and extremely low income 
and families of moderate income (all as defined in the Act); and 

WHEREAS, the Act authorizes the Department: (a) to make mortgage loans to housing sponsors 
to provide financing for multifamily residential rental housing in the State of Texas (the “State”) intended 
to be occupied by persons and families of low, very low and extremely low income and families of 
moderate income, as determined by the Department; (b) to issue its revenue bonds, for the purpose, 
among others, of obtaining funds to make such loans and provide financing, to establish necessary reserve 
funds and to pay administrative and other costs incurred in connection with the issuance of such bonds; 
and (c) to pledge all or any part of the revenues, receipts or resources of the Department, including the 
revenues and receipts to be received by the Department from such multifamily residential rental 
development loans, and to mortgage, pledge or grant security interests in such loans or other property of 
the Department in order to secure the payment of the principal or redemption price of and interest on such 
bonds; and 

WHEREAS, it is proposed that the Department issue its revenue bonds for the purpose of 
providing financing for multifamily residential rental developments (each a “Development” and 
collectively, the “Developments”) as more fully described in Exhibit A attached hereto.  The ownership 
of each Development as more fully described in Exhibit A will consist of the ownership entity and its 
principals or a related person (each an  “Owner” and collectively, the “Owners”) within the meaning of 
the Internal Revenue Code of 1986, as amended (the “Code”); and 

WHEREAS, each Owner has made not more than 60 days prior to the date hereof, payments with 
respect to its respective Development and expects to make additional payments in the future and desires 
that it be reimbursed for such payments and other costs associated with each respective Development 
from the proceeds of tax-exempt and taxable obligations to be issued by the Department subsequent to the 
date hereof; and 

WHEREAS, each Owner has indicated its willingness to enter into contractual arrangements with 
the Department providing assurance satisfactory to the Department that 100 percent of the units of its 
Development will be occupied at all times by eligible tenants, as determined by the Governing Board of 
the Department (the “Board”) pursuant to the Act (“Eligible Tenants”), that the other requirements of the 
Act and the Department will be satisfied and that its Development will satisfy State law, Section 142(d) 
and other applicable Sections of the Code and Treasury Regulations; and 

WHEREAS, the Department desires to reimburse each Owner for the costs associated with its 
Development listed on Exhibit A attached hereto, but solely from and to the extent, if any, of the proceeds 
of tax-exempt and taxable obligations to be issued in one or more series to be issued subsequent to the 
date hereof; and 
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WHEREAS, at the request of each Owner, the Department reasonably expects to incur debt in the 
form of tax-exempt and taxable obligations for purposes of paying the costs of each respective 
Development described on Exhibit A attached hereto; and 

WHEREAS, in connection with the proposed issuance of the Bonds (defined below), the 
Department, as issuer of the Bonds, is required to submit for each Development an Application for 
Allocation of Private Activity Bonds (the “Application”) with the Texas Bond Review Board (the “Bond 
Review Board”) with respect to the tax-exempt Bonds to qualify for the Bond Review Board’s Allocation 
Program in connection with the Bond Review Board’s authority to administer the allocation of the 
authority of the state to issue private activity bonds; and 

WHEREAS, the Board intends that the issuance of Bonds for any particular Development is not 
dependent or related to the issuance of Bonds (as defined below) for any other Development and that a 
separate Application shall be filed with respect to each Development; and 

WHEREAS, the Board has determined to declare its intent to issue its multifamily revenue bonds 
for the purpose of providing funds to each Owner to finance its Development on the terms and conditions 
hereinafter set forth; NOW, THEREFORE, 

BE IT RESOLVED BY THE BOARD THAT: 

Section 1--Certain Findings.  The Board finds that: 

(a) each Development is necessary to provide decent, safe and sanitary housing at rentals that 
individuals or families of low and very low income and families of moderate income can afford; 

(b) each Owner will supply, in its Development, well-planned and well-designed housing for 
individuals or families of low and very low income and families of moderate income; 

(c) the financing of each Development is a public purpose and will provide a public benefit; 

(d) each Owner is financially responsible; and 

(e) each Development will be undertaken within the authority granted by the Act to the 
Department and each Owner. 

Section 2--Authorization of Issue.  The Department declares its intent to issue its Multifamily 
Housing Revenue Bonds (the “Bonds”) in amounts estimated to be sufficient to (a) fund a loan or loans to 
each Owner to provide financing for its Development in an aggregate principal amount not to exceed 
those amounts, corresponding to each respective Development, set forth in Exhibit A; (b) fund a reserve 
fund with respect to the Bonds if needed; and (c) pay certain costs incurred in connection with the 
issuance of the Bonds. Such Bonds will be issued as qualified residential rental development bonds. Final 
approval of the Department to issue the Bonds shall be subject to: (i) the review by the Department’s 
credit underwriters for financial feasibility; (ii) review by the Department’s staff and legal counsel of 
compliance with federal income tax regulations and state law requirements regarding tenancy in each 
Development; (iii) approval by the Bond Review Board, if required; (iv) approval by the Attorney 
General of the State of Texas (the “Attorney General”); (v) satisfaction of the Board that each 
Development meets the Department’s public policy criteria; and (vi) the ability of the Department to issue 
such Bonds in compliance with all federal and state laws applicable to the issuance of such Bonds. 
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Section 3--Terms of Bonds.  The proposed Bonds shall be issuable only as fully registered bonds 
in authorized denominations to be determined by the Department; shall bear interest at a rate or rates to be 
determined by the Department; shall mature at a time to be determined by the Department but in no event 
later than 40 years after the date of issuance; and shall be subject to prior redemption upon such terms and 
conditions as may be determined by the Department. 

Section 4--Reimbursement.  The Department reasonably expects to reimburse each Owner for all 
costs that have been or will be paid subsequent to the date that is 60 days prior to the date hereof in 
connection with the acquisition of real property and construction of its Development and listed on Exhibit 
A attached hereto (“Costs of each respective Development”) from the proceeds of the Bonds, in an 
amount which is reasonably estimated to be sufficient: (a) to fund a loan to provide financing for the 
acquisition and construction or rehabilitation of its Development, including reimbursing each Owner for 
all costs that have been or will be paid subsequent to the date that is 60 days prior to the date hereof in 
connection with the acquisition and construction or rehabilitation of its Development; (b) to fund any 
reserves that may be required for the benefit of the holders of the Bonds; and (c) to pay certain costs 
incurred in connection with the issuance of the Bonds. 

Section 5--Principal Amount.  Based on representations of each Owner, the Department 
reasonably expects that the maximum principal amount of debt issued to reimburse each Owner for the 
costs of its respective Development will not exceed the amount set forth in Exhibit A which corresponds 
to its Development. 

Section 6--Limited Obligations.  The Owner may commence with the acquisition and 
construction or rehabilitation of its Development, which Development will be in furtherance of the public 
purposes of the Department as aforesaid. On or prior to the issuance of the Bonds, each Owner will enter 
into a loan agreement on an installment payment basis with the Department under which the Department 
will make a loan to the Owner for the purpose of reimbursing each Owner for the costs of its 
Development and each Owner will make installment payments sufficient to pay the principal of and any 
premium and interest on the applicable Bonds. The proposed Bonds shall be special, limited obligations 
of the Department payable solely by the Department from or in connection with its loan or loans to each 
Owner to provide financing for the Owner’s Development, and from such other revenues, receipts and 
resources of the Department as may be expressly pledged by the Department to secure the payment of the 
Bonds.

Section 7--The Development.  Substantially all of the proceeds of the Bonds shall be used to 
finance the Developments, each of which is to be occupied entirely by Eligible Tenants, as determined by 
the Department, and each of which is to be occupied partially by persons and families of low income such 
that the requirements of Section 142(d) of the Code are met for the period required by the Code. 

Section 8--Payment of Bonds.  The payment of the principal of and any premium and interest on 
the Bonds shall be made solely from moneys realized from the loan of the proceeds of the Bonds to 
reimburse each Owner for costs of its Development. 

Section 9--Costs of Development.  The Costs of each respective Development may include any 
cost of acquiring, constructing, reconstructing, improving, installing and expanding the Development. 
Without limiting the generality of the foregoing, the Costs of each respective Development shall 
specifically include the cost of the acquisition of all land, rights-of-way, property rights, easements and 
interests, the cost of all machinery and equipment, financing charges, inventory, raw materials and other 
supplies, research and development costs, interest prior to and during construction and for one year after 
completion of construction whether or not capitalized, necessary reserve funds, the cost of estimates and 
of engineering and legal services, plans, specifications, surveys, estimates of cost and of revenue, other 
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expenses necessary or incident to determining the feasibility and practicability of acquiring, constructing, 
reconstructing, improving and expanding the Development, administrative expenses and such other 
expenses as may be necessary or incident to the acquisition, construction, reconstruction, improvement 
and expansion of the Development, the placing of the Development in operation and that satisfy the Code 
and the Act. Each Owner shall be responsible for and pay any costs of its Development incurred by it 
prior to issuance of the Bonds and will pay all costs of its Development which are not or cannot be paid or 
reimbursed from the proceeds of the Bonds. 

Section 10--No Commitment to Issue Bonds.  Neither the Owners nor any other party is entitled 
to rely on this Resolution as a commitment to issue the Bonds and to loan funds, and the Department 
reserves the right not to issue the Bonds either with or without cause and with or without notice, and in 
such event the Department shall not be subject to any liability or damages of any nature. Neither the 
Owners nor any one claiming by, through or under each Owner shall have any claim against the 
Department whatsoever as a result of any decision by the Department not to issue the Bonds. 

Section 11--No Indebtedness of Certain Entities.  The Board hereby finds, determines, recites and 
declares that the Bonds shall not constitute an indebtedness, liability, general, special or moral obligation 
or pledge or loan of the faith or credit or taxing power of the State, the Department or any other political 
subdivision or municipal or political corporation or governmental unit, nor shall the Bonds ever be 
deemed to be an obligation or agreement of any officer, director, agent or employee of the Department in 
his or her individual capacity, and none of such persons shall be subject to any personal liability by reason 
of the issuance of the Bonds. 

Section 12--Conditions Precedent.  The issuance of the Bonds following final approval by the 
Board shall be further subject to, among other things: (a) the execution by each Owner and the 
Department of contractual arrangements providing assurance satisfactory to the Department that 100 
percent of the units for each Development will be occupied at all times by Eligible Tenants, that all other 
requirements of the Act will be satisfied and that each Development will satisfy the requirements of 
Section 142(d) of the Code (except for portions to be financed with taxable bonds); (b) the receipt of an 
opinion from Vinson & Elkins L.L.P. or other nationally recognized bond counsel acceptable to the 
Department, substantially to the effect that the interest on the tax-exempt Bonds is excludable from gross 
income for federal income tax purposes under existing law; and (c) receipt of the approval of the Bond 
Review Board, if required, and the Attorney General. 

Section 13--Certain Findings.  The Board hereby finds, determines, recites and declares that the 
issuance of the Bonds to provide financing for each Development will promote the public purposes set 
forth in the Act, including, without limitation, assisting persons and families of low and very low income 
and families of moderate income to obtain decent, safe and sanitary housing at rentals they can afford. 

Section 14--Authorization to Proceed.  The Board hereby authorizes staff, Bond Counsel and 
other consultants to proceed with preparation of each Development’s necessary review and legal 
documentation for the filing of an Application for the 2006 program year and the issuance of the Bonds, 
subject to satisfaction of the conditions specified in Section 2(i) and (ii) hereof.  The Board further 
authorizes staff, Bond Counsel and other consultants to re-submit an Application that was withdrawn by 
an Owner so long as the Application is re-submitted within the current or following program year. 

Section 15--Related Persons.  The Department acknowledges that financing of all or any part of 
each Development may be undertaken by any company or partnership that is a “related person” to the 
respective Owner within the meaning of the Code and applicable regulations promulgated pursuant 
thereto, including any entity controlled by or affiliated with the respective Owner. 
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Section 16--Declaration of Official Intent.  This Resolution constitutes the Department’s official 
intent for expenditures on Costs of each respective Development which will be reimbursed out of the 
issuance of the Bonds within the meaning of Sections 1.142-4(b) and 1.150-2, Title 26, Code of Federal 
Regulations, as amended, and applicable rulings of the Internal Revenue Service thereunder, to the end 
that the Bonds issued to reimburse Costs of each respective Development may qualify for the exemption 
provisions of Section 142 of the Code, and that the interest on the Bonds (except for any taxable Bonds) 
will therefore be excludable from the gross incomes of the holders thereof under the provisions of Section 
103(a)(1) of the Code. 

Section 17--Authorization of Certain Actions.  The Department hereby authorizes the filing of 
and directs the filing of each Application in such form presented to the Board with the Bond Review 
Board and each director of the Board are hereby severally authorized and directed to execute each 
Application on behalf of the Department and to cause the same to be filed with the Bond Review Board. 

Section 18--Effective Date.  This Resolution shall be in full force and effect from and upon its 
adoption.

Section 19--Books and Records.  The Board hereby directs this Resolution to be made a part of 
the Department’s books and records that are available for inspection by the general public. 

Section 20--Notice of Meeting.  Written  notice of the date, hour and place of the meeting of the 
Board at which this Resolution was considered and of the subject of this Resolution was furnished to the 
Secretary of State of the State of Texas (the “Secretary of State”) and posted on the Internet for at least 
seven (7) days preceding the convening of such meeting; that during regular office hours a computer 
terminal located in a place convenient to the public in the office of the Secretary of State was provided 
such that the general public could view such posting; that such meeting was open to the public as required 
by law at all times during which this Resolution and the subject matter hereof was discussed, considered 
and formally acted upon, all as required by the Open Meetings Act, Chapter 551, Texas Government 
Code, as amended; and that written notice of the date, hour and place of the meeting of the Board and of 
the subject of this Resolution was published in the Texas Register at least seven (7) days preceding the 
convening of such meeting, as required by the Administrative Procedure and Texas Register Act, 
Chapters 2001 and 2002, Texas Government Code, as amended.  Additionally, all of the materials in the 
possession of the Department relevant to the subject of this Resolution were sent to interested persons and 
organizations, posted on the Department’s website, made available in hard-copy at the Department, and 
filed with the Secretary of State for publication by reference in the Texas Register not later than seven (7) 
days before the meeting of the Board as required by Section 2306.032, Texas Government Code, as 
amended. 
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PASSED AND APPROVED this 12th day of July, 2006. 

[SEAL] 
By:__/s/ Elizabeth Anderson_____________________ 

Elizabeth Anderson, Chair 

Attest:_/s/ Kevin Hamby___________________ 
Kevin Hamby, Secretary 



EXHIBIT “A” 

Description of each Owner and its Development 

Project Name Owner Principals Amount Not to Exceed 

Lancaster Apartments  Lancaster Apartments, L.P., 
to be formed, or other entity 

HFI Lancaster 
Development, 
L.L.C., to be 
formed, or other 
entity, the 
principals of which 
will be Dwayne 
Henson
Investments, Inc., 
and/or Resolution 
Real Estate 
Services, L.L.C. 

$15,000,000 

Costs:   (i) acquisition of real property located at approximately the northeast corner of the 20000 block of Park 
Row Drive and the 1700 block of Snake River Road, Katy, Harris County, Texas; and (ii) the construction 
thereon of an approximately 252 -unit multifamily residential rental housing project, in the amount not to 
exceed $15,000,000. 



Unit Mix and Rent Schedule Uses of Funds/Project Costs
Unit Type Beds/Bath # Units Rents Unit Size S.F. Rent/S.F. Costs Per Unit Per S.F. Percent
60% AMI 1BD/1BA 52 621$            751               0.83 Acquisition 2,663,608$   10,570$       10.22$         0.10
60% AMI 2BD/2BA 112 742$            1,004            0.74 Off-sites 0 0 0.00 0.00
60% AMI 3BD/2BA 80 854$            1,232            0.69    Subtotal Site Costs 2,663,608$   10,570$       10.22$         0.10
60% AMI 3BD/2.5BA 8 854$            1,325            0.64 Sitework 2,267,500 8,998 8.70 0.08

0.00 Hard Construction Costs 12,051,000 47,821 46.23 0.44
0.00 General Requirements (6%) 859,110 3,409 3.30 0.03
0.00 Contractor's Overhead (2%) 286,370 1,136 1.10 0.01
0.00 Contractor's Profit (6%) 859,110 3,409 3.30 0.03
0.00 Construction Contingency 500,000 1,984 1.92 0.02
0.00    Subtotal Construction 16,823,090$ 66,758$       64.54$         0.62
0.00 Indirect Construction 1,453,000 5,766 5.57 0.05
0.00 Developer's Fee 2,900,000 11,508 11.13 0.11
0.00 Financing 3,277,299 13,005 12.57 0.12
0.00 Reserves 200,000 794 0.77 0.01

Totals 252 2,286,576$  260,660 0.73$    Subtotal Other Costs 7,830,299$   31,073$       30$              0$
Averages 756$            1,034 Total Uses 27,316,997$ 108,401$     104.80$       1.00

Net Sale Applicable Net Sale Applicable
Proceeds Price Percentage Proceeds Price Percentage

Tax Credits 10,267,867$  $0.93 3.62% Tax Credits 10,267,867$ $0.80 3.55%

Proceeds Rate Amort Annual D/S Proceeds Rate Amort Annual D/S

Bond Proceeds 15,000,000$  6.00% 30 1,079,191$ Bond Proceeds 14,850,000$ 6.00% 30 1,068,399$

Proceeds % Deferred Remaining Proceeds % Deferred Remaining
Deferred Developer Fee 873,630$       30.1% $2,026,370 Deferred Developer Fee 999,130$      34.5% 1,900,870$

Proceeds Annual D/S Proceeds Annual D/S

Other 1,200,000$    GIC & Const Pd Cash Flow -$           Other 1,200,000$   -$

Total Sources 27,341,497$  1,079,191$ Total Sources 27,316,997$  1,068,399$

Per S.F. Per Unit Per S.F. Per Unit
Potential Gross Income $2,286,576 $8.77 Potential Gross Income $2,286,576 $8.77
  Other Income & Loss 45,360         0.17 180  Other Income & Loss 45,360         0.17 180
  Vacancy & Collection 7.50% 174,900       0.67 694  Vacancy & Collection 7.50% (174,895)      -0.67 -694
Effective Gross Income $2,506,836 9.62 9,948 Effective Gross Income 2,157,041    8.28 8,560

Total Operating Expenses $982,800 $3.77 $3,900 Total Operating Expenses 45.6% $982,800 $3.77 $3,900

Net Operating Income $1,524,036 $5.85 $6,048 Net Operating Income $1,174,241 $4.50 $4,660
Debt Service 1,079,191 4.14 4,283 Debt Service 1,068,399 4.10 4,240
Net Cash Flow $444,845 $1.71 $1,765 Net Cash Flow $105,842 $0.41 $420

Debt Coverage Ratio 1.41 Debt Coverage Ratio 1.10

TDHCA/TSAHC Fees $0 $0.00 $0 TDHCA/TSAHC Fees $0.00 $0
Net Cash Flow $444,845 $1.71 $1,765 Net Cash Flow $105,842 $0.41 $420

DCR after TDHCA Fees 1.41 DCR after TDHCA Fees 1.10

Break-even Rents/S.F. 0.66 Break-even Rents/S.F. 0.66
Break-even Occupancy 90.18% Break-even Occupancy 89.71%

Per S.F. Per Unit
  General & Administrative Expenses $68,750 0.26 273
  Management Fees 107,852       0.41 428
  Payroll, Payroll Tax & Employee Exp. 217,710       0.84 864
  Maintenance/Repairs 108,631       0.42 431
  Utilities 103,500       0.40 411
  Property Insurance 80,809         0.31 321
  Property Taxes 207,900       0.80 825
  Replacement Reserves 50,400         0.19 200
  Other Expenses 37,248         0.14 148
Total Expenses $982,800 $3.77 $3,900

Applicant - Annual Operating Expenses Staff Notes/Comments

TEXAS DEPARTMENT OF HOUSING & COMMUNITY AFFAIRS
MULTIFAMILY FINANCE DIVISION

PREQUALIFICATION ANALYSIS

Lancaster Apartments, Katy (ETJ) (#060628) Priority 2

Source III

Source IV

Applicant - Operating Proforma/Debt Coverage TDHCA - Operating Proforma/Debt Coverage

Applicant - Sources of Funds

Description

TDHCA - Sources of Funds

Source I

Source II

Source III

Source IV Description

Source I

Source II

Other Expenses:
Suppotive Service Contract fees
Compliance fees
Security

Revised: 7/21/2006 Multifamily Finance Division Page 1 of 1



Street Atlas USA® 2004 Plus

}!1332!KD4LFTDV!6IFDDI!*I=CM!m6*~!133"!5=<MV
PPPVRD=LFTDVALT

TN

MN (4.0°E)

3 � . .� 1

3 . 1 2

T@
^T

6AC=D!.!h!0.71$3

.t!s!.V10!T@ KCIC!pLLT!../2



Page 1 of 2 

MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 

July 28, 2006 

Action Items

Presentation, Discussion and Possible Approval of awards for the 2006 HOME Preservation and 
Rental Development program.  

Required Action

Approve, deny or approve with conditions awards for the 2006 HOME Preservation and Rental 
Development program, allocation of additional HOME funds to program, and associated 
waivers.

Background

On November 18, 2005 the Department released an Open Cycle Notice of Funding Availability 
(NOFA) for the HOME Preservation and Rental Development Program.  The NOFA made 
available approximately $5,000,000 in HOME funds for qualified applicants to develop 
affordable rental housing. The NOFA included a $2,000,000 set-aside for At-Risk Preservation 
developments and $3,000,000 for general set-aside developments.  The nature of the open cycle 
allows applications to be submitted at any time during the program year; applications are 
reviewed and processed in a first-come, first-served order and therefore, not all applications are 
in the same stage of review and not all may be ready to be presented to the Board.  

As of July 21, 2006, the Department has received fifteen applications totaling $8,605,589. Two 
applications were awarded funds earlier this year in the amount of $2,370,000 from the general 
set-aside leaving a balance of $630,000 in the general set-aside.  Staff is presenting seven 
applications for possible awards. The HOME awards are generally awarded on a first-come, 
first-serve basis. Because six of the seven applications are layered with HTC applications, the 
recommendations were determined by the recommendation and award of HTC. The one 
application requesting only HOME funds was received in between applications layered with 
HTC and therefore could not be awarded until the HTC awards were determined. Two 
applications are requesting funds from the at-risk preservation set-aside in the amount of 
$1,332,885 leaving a balance of $667,115 in the at-risk preservation set-aside, while the 
remaining five applications are requesting funds from the general set-aside in the amount of 
$1,666,104 leaving a shortage of $1,036,104 to fund the general set-aside. The total amount 
being recommended at this time is $2,998,989.  All seven applications have passed the 
Department’s threshold and compliance reviews.  Staff is still completing underwriting reviews 
on two applications; 060218 Cross Plains Senior Village and 060121 LULAC Amistad Apts.  

Of the remaining six applications that were received, two were withdrawn by the applicants and 
four are layered with HTC applications that are not recommended for an HTC allocation and 
therefore are not financially feasible. 

To ensure that the seven recommended applications receive HOME funding, staff is requesting 
approval to use the remaining amount of at-risk preservation funds ($667,115) and requests an 
additional $368,989 in HOME funds be allocated for this NOFA from other funds available in 
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the Department’s general and de-obligated HOME pools.  The Department will not accept any 
new applications and will close the NOFA if staff’s recommendations are approved. 

To the extent a HTC application that is layered with one of the four not recommended HOME 
applications, is later approved for an allocation due to an appeal or change in the HTC 
recommendations, additional HOME funds may be requested. Likewise, staff may reduce its 
request for additional funds if a layered application does not receive Housing Tax Credits at a 
future date. 

Attached are the following reports:

Report reflecting only those applications recommended for an award; 

Report reflecting  the status of all active applications; and

Individual report for each application being recommended. 

The HOME applications are processed on a first-come, first-serve basis. The attached HOME 
reports are different from the HTC allocation reports in that they are in order by date received 
instead of by region, set-aside and score. 

Due to differences in review processes between HOME and Housing Tax Credit programs, staff 
is requesting a waiver of §53.58(b)(2)(B) of the 2006 HOME Rules, that requires staff to fully 
review threshold within 65 days of receipt of the application. While all of the applications were 
ultimately reviewed, staff was unable to meet the HOME rule requirement due to the majority of 
the applications being layered with 9% HTC applications. All applications were handled in the 
appropriate manner for the 9% HTC program which does not proceed with a threshold review 
initially.

Recommendation

1. Staff recommends that the Board approve a waiver of §53.58(b)(2)(B) of the 2006 HOME 
rule regarding the review timeline of open cycle applications.  

2. Staff recommends the approval to utilize the remaining at-risk preservation funds to the 
general set-aside applications. 

3. Staff recommends that the Board approve the use of existing uncommitted HOME funds in 
the amount of $368,989 for rental development applications to enable the award all seven 
recommended applications.  

4. Staff recommends that all seven applications totaling $2,998,989 be awarded with the use of 
the remaining at-risk preservation funds and the additional funds requested as recommended 
above. For applications that are jointly applying for Housing Tax Credits, these 
recommendations are conditioned upon the successful award of tax credits.  All applicants 
approved by the Board for an award will receive funding commitments that reflect all 
conditions based on the final Real Estate Analysis report and any additional conditions 
deemed appropriate by the Department or Board.  



2006 HOME Preservation and Rental Development Program - Award Recomendations
Sorted by Status, and Date and Time Received

July 28, 2006 Board Meeting

Received By: Set-Asides 1 LI Total Target 2 Layering3
Requested Recommended

File # Region Date Time Development Name  City G AR C Units Units Population 9% 4% RR Activity Funds Activity Funds Comment

Available Preservation Set-Aside: $2,000,000 Available General Set-Aside: $3,000,000

HOME Application Status: Funds Awarded

060401 7 12/13/2005 9:11 AM Northwest Residential Georgetown 180 180 Family $1,950,000 $1,950,000 Awarded funds at the May 2006 board
meeting.

060008 3 12/20/2005 2:00 PM Hayden Ridge Apts Granbury 8 8 Elderly $420,000 $420,000 Awarded funds at the March 2006 board
Phase II meeting.

2  Applications Unit Totals: 188 188 Funds Totals: $2,370,000 $2,370,000

HOME Application Status: Recommended

060022 3 2/1/2006 11:38 AM Crestmoor Park West Burleson 60 60 Family $1,162,885 $1,162,885 Recommendation pending award of
Apts HTCs and REA conditions.

060206 3 2/7/2006 1:10 PM Gardens of Mabank Mabank 36 36 Elderly $225,000 $225,000 * Recommendation pending award of
HTCs and REA conditions.

060208 8 2/7/2006 1:10 PM Gardens of Gatesville Gatesville 36 36 Elderly $225,000 $225,000 Recommendation pending award of
HTCs and REA conditions.

060243 11 2/23/2006 3:11 PM HVM Zapata II Zapata 28 28 Elderly $246,343 $246,343 Recommendation conditioned on REA
underwriting report.

060084 11 2/24/2006 11:51 AM El Paraiso Apts Edcouch 30 30 Elderly $143,525 $143,525 Recommendation pending award of
HTCs and REA conditions.

060218 2 3/1/2006 10:59 AM Cross Plains Senior Cross Plains 28 28 Elderly $826,236 $826,236 * Recommendation pending award of
Village HTCs and REA conditions.

060121 10 3/1/2006 1:20 PM LULAC Amistad Apts Sinton 48 48 Family $170,000 $170,000 * Recommendation pending award of
HTCs and REA conditions.

7  Applications Unit Totals: 266 266 Funds Totals: $2,998,989 $2,998,989

1 = Set-Aside Abbreviations: G=General, AR=At-Risk,  C=CHDO Page 1 of 2
2 = Target Population Abbreviation: Intergenerational=Intg
3 = Layering of Other Department Applications: 9%=9% Competitive Tax Credits, RR=Rural Rescue Program, 4%=4% Tax Credit Program Friday, July 21, 2006
Note = A status of ‘Not Recommended’ denotes applications that have either not completed threshold and underwriting reviews, or are pending the 
approval of Housing Tax Credits from the 9% HTC funding round.”
* = An underwriting analysis has not been completed, therefore the recommended funding amount is the requested amount pending the completion of
the underwriting analysis.



Received By: Set-Asides 1 LI Total Target 2 Layering3
Requested Recommended

File # Region Date Time Development Name  City G AR C Units Units Population 9% 4% RR Activity Funds Activity Funds Comment

Available Preservation Set-Aside: $2,000,000 Available General Set-Aside: $3,000,000

9 Total HOME Applications Unit Totals: 454 454 Funds Totals: $5,368,989 $5,368,989

HOME HOME At- HOME Sum of HOME Activity Sum of HOME Activity
Application Status Risk/Preservation General Funds Requested Funds Recommended

Recommended $1,666,104 $1,666,104

Recommended $1,332,885 $1,332,885

Not Recommended $1,211,600 $0

Funds Awarded $2,370,000 $2,370,000

1 = Set-Aside Abbreviations: G=General, AR=At-Risk,  C=CHDO Page 2 of 2
2 = Target Population Abbreviation: Intergenerational=Intg
3 = Layering of Other Department Applications: 9%=9% Competitive Tax Credits, RR=Rural Rescue Program, 4%=4% Tax Credit Program Friday, July 21, 2006
Note = A status of ‘Not Recommended’ denotes applications that have either not completed threshold and underwriting reviews, or are pending the 
approval of Housing Tax Credits from the 9% HTC funding round.”
* = An underwriting analysis has not been completed, therefore the recommended funding amount is the requested amount pending the completion of
the underwriting analysis.



2006 HOME Preservation and Rental Development Program - Award Status and Status of Pending Applications
Sorted by Status, and Date and Time Received

July 28, 2006 Board Meeting

Received By: Set-Asides 1 LI Total Target 2 Layering3
Requested Recommended

File # Region Date Time Development Name  City G AR C Units Units Population 9% 4% RR Activity Funds Activity Funds Comment

Available Preservation Set-Aside: $2,000,000 Available General Set-Aside: $3,000,000

HOME Application Status: Recommended

060022 3 2/1/2006 11:38 AM Crestmoor Park West Burleson 60 60 Family $1,162,885 $1,162,885 Recommendation pending award of 
Apts HTCs and REA conditions.

060206 3 2/7/2006 1:10 PM Gardens of Mabank Mabank 36 36 Elderly $225,000 $225,000 * Recommendation pending award of 
HTCs and REA conditions.

060208 8 2/7/2006 1:10 PM Gardens of Gatesville Gatesville 36 36 Elderly $225,000 $225,000 Recommendation pending award of 
HTCs and REA conditions.

060243 11 2/23/2006 3:11 PM HVM Zapata II Zapata 28 28 Elderly $246,343 $246,343 Recommendation conditioned on REA 
underwriting report.

060084 11 2/24/2006 11:51 AM El Paraiso Apts Edcouch 30 30 Elderly $143,525 $143,525 Recommendation pending award of 
HTCs and REA conditions.

060218 2 3/1/2006 10:59 AM Cross Plains Senior Cross Plains 28 28 Elderly $826,236 $826,236 * Recommendation pending award of 
Village HTCs and REA conditions.

060121 10 3/1/2006 1:20 PM LULAC Amistad Apts Sinton 48 48 Family $170,000 $170,000 * Recommendation pending award of 
HTCs and REA conditions.

7  Applications Unit Totals: 266 266 Funds Totals: $2,998,989 $2,998,989

HOME Application Status: Not Recommended

060103 10 2/6/2006 2:58 PM Wild Horse Commons Kingsville 73 76 Elderly $255,600 $0 * Not recommended due to lack of HTC 
recommendation.

060163 9 2/24/2006 3:38 PM Villas of Karnes City Karnes City 76 76 Family $350,000 $0 * Not recommended due to lack of HTC 
recommendation.

060102 5 2/28/2006 4:18 PM Prospect Point Jasper 69 72 Family $255,000 $0 * Not recommended due to lack of HTC 
recommendation.

060112 4 3/1/2006 2:38 PM Evergreen at Tyler Tyler 100 100 Elderly $351,000 $0 * Not recommended due to lack of HTC 
recommendation.

4  Applications Unit Totals: 318 324 Funds Totals: $1,211,600 $0

1 = Set-Aside Abbreviations: G=General, AR=At-Risk,  C=CHDO Page 1 of 2
2 = Target Population Abbreviation: Intergenerational=Intg
3 = Layering of Other Department Applications: 9%=9% Competitive Tax Credits, RR=Rural Rescue Program, 4%=4% Tax Credit Program Friday, July 21, 2006
Note = A status of ‘Not Recommended’ denotes applications that have either not completed threshold and underwriting reviews, or are pending the 
approval of Housing Tax Credits from the 9% HTC funding round.”
* = An underwriting analysis has not been completed, therefore the recommended funding amount is the requested amount pending the completion of
the underwriting analysis.



Received By: Set-Asides 1 LI Total Target 2 Layering3
Requested Recommended

File # Region Date Time Development Name  City G AR C Units Units Population 9% 4% RR Activity Funds Activity Funds Comment

Available Preservation Set-Aside: $2,000,000 Available General Set-Aside: $3,000,000

HOME Application Status: Funds Awarded

060401 7 12/13/2005 9:11 AM Northwest Residential Georgetown 180 180 Family $1,950,000 $1,950,000 Awarded funds at the May 2006 board
meeting.

060008 3 12/20/2005 2:00 PM Hayden Ridge Apts Granbury 8 8 Elderly $420,000 $420,000 Awarded funds at the March 2006
Phase II board meeting.

2  Applications Unit Totals: 188 188 Funds Totals: $2,370,000 $2,370,000

HOME Application Status: Withdrawn

060207 2 2/7/2006 1:10 PM Gardens of Burkburnet Burkburnett 36 36 Elderly $225,000 $0 Application withdrawn by Applicant.

060245 6 3/1/2006 3:58 PM Mainland Park Apts Texas City 112 112 Family $1,800,000 $0 Application withdrawn by Applicant.

2  Applications Unit Totals: 148 148 Funds Totals: $2,025,000 $0

15 Total HOME Applications Unit Totals: 920 926 Funds Totals: $8,605,589 $5,368,989

HOME HOME At- HOME Sum of HOME Activity Sum of HOME Activity
Application Status Risk/Preservation General Funds Requested Funds Recommended

Recommended $1,666,104 $1,666,104

Recommended $1,332,885 $1,332,885

Not Recommended $1,211,600 $0

Funds Awarded $2,370,000 $2,370,000

1 = Set-Aside Abbreviations: G=General, AR=At-Risk,  C=CHDO Page 2 of 2
2 = Target Population Abbreviation: Intergenerational=Intg
3 = Layering of Other Department Applications: 9%=9% Competitive Tax Credits, RR=Rural Rescue Program, 4%=4% Tax Credit Program Friday, July 21, 2006
Note = A status of ‘Not Recommended’ denotes applications that have either not completed threshold and underwriting reviews, or are pending the 
approval of Housing Tax Credits from the 9% HTC funding round.”
* = An underwriting analysis has not been completed, therefore the recommended funding amount is the requested amount pending the completion of
the underwriting analysis.



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Crestmoor Park West Apts, TDHCA Number 060022 

City: Burleson

Zip Code: 76028County: Johnson

BASIC DEVELOPMENT INFORMATION
Site Address: 321 SW Thomas

Purpose/Activity: R/ACQ

Region: 3

HTC Set Asides:

Population Served: Family

Allocation: Rural

USDA

060022

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: Crestmoor Park West Apartments

Owner Contact and Phone Joe Chamy (817) 285-6315

Developer: Valcrest Investments

Housing General Contractor: Compass Point Development Company, Inc.

Architect: Apex Architectural

Market Analyst: N/A

Syndicator: Raymond James Tax Credit Funds, Inc.

Supportive Services: Consumer Credit Counseling Services of Greater Dal

Consultant: N/A

Total Development Units: 60

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 60

0 48 12 0Market Rate Units:

Number of Residential Buildings: 4

Total Development Cost*: $4,094,888

1 BR 2 BR 3 BR 4 BR

24 36 0 0

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
12HOME High Total Units:

48HOME Low Total Units:

0

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $255,546 $250,152 0 0 0.00%

HOME Activity Fund Amount: $1,162,885 $1,162,885 35 35 1.00%

HOME CHDO Operating Grant Amount: $0 $0

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Crestmoor Park West Apts, TDHCA Number 060022 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Averitt, District 22 S Points: 7 US Representative: Edwards, District 17, NC 

TX Representative: Orr, District 58 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

, Letter Score: 12 S or O: N/A

No Quantifiable Community Participation Letter submitted.

General Summary of Comment:
There was broad support from officials.

CONDITIONS OF COMMITMENT
1. Receipt, review, and acceptance of evidence of documentation from USDA to confirm rental increase plan as proposed.

2. Acceptance of at least parity lien position for the TDHCA HOME loan and approval of the sales price and proposed financing by 10% test.

3. Should the HOME award not be approved, the credits for this transaction should not be approved as the development would no longer be
financially feasible as presented. 

4. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-evaluated and an adjustment to the credit
amount may be warranted.

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Crestmoor Park West Apts, TDHCA Number 060022 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Competitive in USDA and At-Risk Set-Aside.
163 Meeting a Required Set-Aside

Loan Amount: $1,162,885

Credit Amount: $250,1529% HTC Competitive Cycle: Score:

Recommendation: Recommendation pending award of HTCs and REA conditions.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:47 AM



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS

MULTIFAMILY UNDERWRITING ANALYSIS 

DATE: July 10, 2006 PROGRAM: 9% HTC FILE NUMBER: 060022

DEVELOPMENT NAME 
Crestmoor Park West Apartments 

APPLICANT 
Name: Crestmoor Park West Apartments, Inc Contact: Joe Chamy 

Address: 742 E. Pipeline Rd 

City Hurst State: TX Zip: 76053 

Phone: (817) 285-6315 Fax: (817) 285-7157 Email: jchamy@chamyinvestments.com 

KEY PARTICIPANTS 
Name: WJC Investments, Inc Title: 0.01% Managing General Partner of Applicant 

Name: Valcrest Investments Title: Developer

Name: W. Joseph Chamy  Title: 100% Owner of GP/100% Owner of Developer 

PROPERTY LOCATION 
Location: 321 SW Thomas

City: Burleson Zip: 76028 

County: Johnson Region: 3 QCT      DDA

REQUEST 
Program Amount Interest Rate Amortization Term

HTC $255,546 N/A N/A N/A

HOME $1,162,885 1% 40 yrs 40 yrs 

Proposed Use of Funds: Acquisition/rehab Type: Multifamily 

Target Population: Family Other: Rural, At-Risk/Preservation, USDA 

RECOMMENDATION 

RECOMMEND APPROVAL OF A HOUSING TAX CREDIT ALLOCATION NOT TO EXCEED 
$250,152 ANNUALLY FOR TEN YEARS, SUBJECT TO CONDITIONS.  

RECOMMEND APPROVAL OF A HOME AWARD NOT TO EXCEED $1,162,885, 
STRUCTURED AS A 35-YEAR TERM LOAN, FULLY AMORTIZING OVER 35 YEARS AT 1% 
INTEREST, HAVING PARITY WITH USDA, SUBJECT TO CONDITIONS. 

CONDITIONS 
1. Receipt, review, and acceptance of documentation from USDA to confirm rental increase plan as 

proposed.
2. Acceptance of at least parity lien position for the TDHCA HOME loan and approval of the sales price 

and proposed financing by .10% test.
3. Should the HOME award not be approved, the credits for this transaction should not be approved as 

the development would no longer by financially feasible as presented.
4. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-

evaluated and an adjustment to the credit allocation amount may be warranted.



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

REVIEW of PREVIOUS UNDERWRITING REPORTS
No previous reports.

DEVELOPMENT SPECIFICATIONS
IMPROVEMENTS

Total Units: 60 # Res Bldgs 4 # Non-Res Bldgs 1 Age: 30 yrs Vacant: 2 at 12/01/2005

Net Rentable SF: 48,000 Av Un SF: 800 Common Area SF: 1,390 Gross Bldg SF: 49,390

ARCHITECTURAL REVIEW
The building and unit plans are comparable to other apartment developments of a similar age. They appear to
provide acceptable access and storage. The elevations reflect modest buildings.

STRUCTURAL MATERIALS
The structures are constructed on a concrete slab subfloor with wood frame.  According to the plans provided
in the application the exterior will be 65% masonry veneer and 35% cement fiber. The interior wall surfaces 
will be drywall and the roofs will be finished with built-up rock. 

UNIT FEATURES
The interior floorings will be 75% carpet and 25% resilient covering. Threshold criteria for the 2006 QAP 
requires all development units to include: mini blinds or window coverings for all windows, a dishwasher, a 
disposal, a refrigerator, an oven/range, an exhaust/vent fax in bathrooms, and a ceiling fan in each living area
and bedroom.  New construction units must also include three networks: one for phone service, one for data
service, and one for TV service.  In addition, each unit will include: a self-cleaning oven, a forced air unit, 
individual water heater, and eight-foot ceilings. 

ONSITE AMENITIES
In order to meet threshold criteria for total units of 41 or more, the Applicant has elected to provide a 
community laundry room, a furnished community room, and two children’s playgrounds equipped for 5 to 12
year olds. 

Uncovered Parking: 92 spaces Carports: 0 spaces Garages: 0 spaces

PROPOSAL and DEVELOPMENT PLAN DESCRIPTION
Description: The subject is a 20-unit per acre acquisition and rehabilitation of 60 units of affordable housing
located in Burleson. The development was built in 1975 and is comprised of 4 evenly distributed two story
garden style residential buildings as follows:

No. of Buildings No. of Floors 1BR 2BR

1 2 24 0
2 2 0 14
1 2 0 8

The Applicant has proposed construction of a separate 1,390 square foot combined community, office and
laundry building.
Existing Subsidies: The property currently operates under a USDA-RD contract providing project-based 
renal assistance for 53 units. Currently approved USDA contract rents are $325 for one bedrooms and $370
for two bedrooms. The contract was renewed on July 1, 2001 for an unspecified number of years. The 
Applicant has indicated plans to request a 28% increase in contract rents to $385 for one bedroom and $515
for two bedrooms; therefore it is assumed that the Applicant intends to continue the contract for all 53 units.
Development Plan: The buildings are currently 3% vacant and in modest state. The property condition 
assessment prepared by Zeffert and Associates and dated January 5, 2006 indicates:

Health and Safety: No issues of immediate health and safety or environmental concerns were found.
As required for buildings constructed before 1978, Crestmoor Park West will undergo testing for
Asbestos and Lead based paint. GFI plugs are being added where necessary as part of the
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TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

rehabilitation.

Parking Lot: The asphalt parking lot is in poor condition. It has many cracks and creates an
unsightly appearance. The parking lot is being torn out and replaced with a concrete lost as part of the
rehabilitation. No further major capital expenses should be required over the next 20 years once this 
replacement is complete.

Sidewalks: Sidewalks are being added or repaired as part of the rehabilitation. Accessibility 
standards will be accounted for in the replacement. They should not need further replacement in the 
20 years.

Building Exteriors: Buildings exteriors are a combination of brick and shingles which are part of the
Mansard roof system. These shingles are being replaced as part of the rehabilitation with HardiBoard
siding cementious board. This tile will need to be repainted approximately every 7 years. The brick is
in good condition and should incur no major capital expenses in the next 20 years.

Stairs: There are 3 areas of the exterior stairs that are in need of repair due to the metal rusting 
away. Since the stairs need to have the risers closed and accessible handrails installed to meet
accessibility guidelines, we recommend replacing them as part of the rehabilitation. We have 
included an estimate for this work. We have also removed the estimate for closing the treads on these 
stairs from the 504 report.

Roof Replacement: The tar and gravel roofing is being replaced as part of the rehabilitation with a 
20 year rubberized roof with R-30 insulation. Provided the roof meets its life expectancy, it should
not need to be replaced again in the next 20 years.

Guttering: Guttering is being added or repaired as part of the rehabilitation. Based on the 25 year
life expectancy of guttering, it should not need to be replaced again in the next 20 years.

Carpet Replacement: Carpeting in all units is being replaced as part of the rehab. Further 
replacements should be made as an operational expense.

Tile Replacement: Tile in all units is being replaced as part of the rehab. Further replacements
should be made as an operational expense.

Interior Door Replacement: Most interior doors are being replaced as part of the rehab. Any doors
not replaced are assumed to be in excellent condition. Sliding doors in master bedroom closets are in 
the process of being replaced with heavier doors. We recommend continuing this process. Sliding 
doors are problematic and are the cause of many maintenance calls.

Exterior Doors: Some exterior doors are being replaced as part of the rehab. The remaining doors 
are in average condition and will need to be replaced in years 11 through 15.

Windows: Windows are original are at the end of their life expectancy. They are being replaced as 
part of the rehab. They should not need to be replaced again in the next 20 years.

Air Conditioning: The current roof-mounted air conditioners appear to be original and are being 
replaced as part of the rehab. They will be moved to ground level to provide easier access for
maintenance.

Domestic Water Heater Replacement: Water heaters are being replaced as part of the rehab. We
recommend placing them as far towards the rear of the utility closet as possible. Tenants are allowed 
to use this area for storage and this placement would allow for maximum usage.

Stove Replacement: All ranges and range hoods are being replaced as part of the rehab. Current 
appliances are at the end of their life cycle and provide older appearance. We recommend installing 
fire extinguishing canisters in the range hoods at the time of installation. These provide 24 hour fire 
protection for the range top without human intervention. There may be insurance reductions which 
could help offset the cost of their installation.

Refrigerator Replacement: Refrigerators have performed past their life expectancy and are being
replaced as part of the rehab with 17.9 c.f. models.

Dishwasher Replacement: Dishwasher are being added or replaced as part of the rehab. They will 
be replaced as necessary as an operational expense.
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TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

Disposals: Disposals are being added as part of the rehab. They will need to be replaced frequently 
due to the short life expectancy of this appliance. 

Bathroom Fixtures: Many bath fixtures are being replaced as part of the rehab. Commodes are
receiving new seats and approximately half of all the lavatories are being replaced. Remaining
lavatories are in average condition and should be replaced in years 8 through 12. The site inspection
revealed that half of the ceramic tile surrounding the bathtubs is in need of repair or replacement. We 
recommend replacing them with a one piece bathtub surround. If this work is not done at the time of
rehab then they should be replaced as soon as funds become available. For the purpose of this report,
we have listed this replacement as a years 1 through 5 expense.

Cabinet Replacement: Cabinets are in very bad condition and are being replaced or repaired as part
of the rehab. Once this replacement is complete, no further replacements should be necessary in the
next 20 years.

Counter Tops: Counters are in average condition. Based on life expectancy they, will need to be 
replaced in years 3 through 7. Further replacements should come according to the provided schedule.

Ceiling Fans: Ceiling fans are being added to the living room and bedrooms of all units as part of the 
rehab. Based on life expectancy, ceiling fans will need to be replaced in years 13 through 17.

540 Compliance: The construction of the new office/community/laundry facility should be done 
according to accessibility guidelines…Currently all accessible units are side by side. Since they all 
require renovation to become accessible, we recommend spreading the accessible units throughout
the complex. If the current location is not changed, we recommend contacting RD prior to the 
construction for approval of the present grouping.

The Relocation Plan envisioned by the Developer encompasses the following features: 

Vacant Units: Upon awards of Credits/HOME funds, Developer to instruct manager to maintain a
minimum of eight (8) units starting in August 2006 till such time that acquisition is closed. This 
assumption is based on a turnover rate of 4 units per month. Hence a total of eight (8) units would be 
available for immediate remodeling.

Resident Survey: It is proposed that in August 2006, said survey will be delivered to the existing 
residents to outline a game plan that is acceptable and least disruptive to the existent residents. 

Existing Accommodations: Super 8 Motel ($68.59 daily); Microtel Inn ($64.34 daily); Five Star Inn
($63.19)

Implementation Plan: It is the goal of this Developer to rehabilitate eight (8) units immediately and 
subject to Resident Survey to move residents to the rehabilitated 8 units and sequentially create 8 
more units for rehabilitation and continue sequentially till all units are rehabilitated. The total 
estimated budget cost of the plan is $10,280. The General contractor proposes to pay the difference
under the terms of the Construction Contract for any amount exceeding the $10,000 included as a line
item in the Applicant’s submitted development cost schedule. 

SITE ISSUES
SITE DESCRIPTION

Total Size: 3.06 acres Scattered sites?  Yes  No 

Flood Zone: Zone X Within 100-year floodplain?  Yes  No 

Current Zoning: MF2 Multifamily Needs to be re-zoned?  Yes  No  N/A 

SITE and NEIGHBORHOOD CHARACTERISTICS
Location: The site is located at 321 SW Thomas Street, Burleson, Johnson County. Burleson is 
approximately 15 miles south of downtown Fort Worth and 35 miles southwest of downtown Dallas in
Johnson County.
Adjacent Land Uses:

North: Vacant lot;

South: Whilshire Blvd. SW and residential development;
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TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

East: NW Newton and residential development; and

West: Exchange St, residential development and a church. 
Site Access: Access to and from this site is from SW Thomas, a two lane collector street. 
Public Transportation: According to the Appraiser, “There is not local Public Transportation in the
neighborhood…”
Shopping & Services “Most shopping is in Fort Worth but several shopping areas have been built in 
Burleson over the past two years” (p.10, Appraisal). The site is within a short driving distance of several
schools, public parks, pharmacies, and a variety of restaurants. City hall and the nearest library, police
department, and post office facilities are located just West of SW Wilshire Blvd.

TDHCA SITE INSPECTION 
Inspector: Manufactured Housing Staff Date: 2/15/2006

Overall Assessment:  Excellent  Acceptable  Questionable  Poor Unacceptable

Comments:

HIGHLIGHTS of SOILS & HAZARDOUS MATERIALS REPORT(S)
A Phase I Environmental Site Assessment report was not included, as USDA-RD-financed projects are not
required to submit this report. 

INCOME SET-ASIDE
The Applicant has elected the 40% at 60% or less of area median gross income (AMGI) set-aside for Housing 
Tax Credit Developments. HOME assisted rental developments at a minimum must set-aside at least 20% of
HOME assisted units with rent and income restrictions at 50% or less of area median family income and all
remaining units with rent and income restrictions at 80% or less of area median family income.  These
minimum requirements affect only those units which are HOME assisted and do not supercede the minimum
affordability requirements for applicants jointly applying for HOME and Housing Tax Credits or any other
federal, state or local affordable housing programs.
All of the units (100% of the total) will be HOME and Housing Tax Credit units, reserved for low-income 
tenants. Forty-eight units (80%) will be restricted to the Low HOME and Housing Tax Credit rent limits for 
households earning 50% or less of AMI and 12 units (20%) will be restricted to the High HOME and 
Housing Tax Credit rent limits for households earning 60% or less of AMI.

MAXIMUM  ELIGIBLE  INCOMES

1 Person 2 Persons 3 Persons 4 Persons 5 Persons 6 Persons

60% of AMI $26,64 $30,420 $34,260 $38,040 $41,100 $44,100

MARKET HIGHLIGHTS
A Market Study report was not included, as USDA-RD-financed projects are not required to submit this 
report. A required appraisal is sufficient to satisfy the requirement for a market analysis.  An “As Is”
appraisal dated September 8, 2005 prepared by Sherrill & Associates, Inc (“Appraiser”) included the 
following findings:
The Appraiser did not designate a specific market area, but all of the comparable properties used were from
within Burleson.
The estimated 2003 population of Johnson County was 139,068, which was a 9.7% decrease over the year
2000 population. “Persons aged 65 and over make up 10% of the county population compared to 9.9% of the
state population” (p.10).

The subject development is currently 94% occupied with a rental subsidy, and it is likely the existing tenants 
will choose to remain at the property.  A capture rate was not calculated but is of limited value given the low
vacancy at the property and limited anticipated turnover as a result of the rehabilitation. 
Market Rent Comparables: The Appraiser surveyed four comparable apartment projects totaling 38 units
in the market area.
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TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

RENT ANALYSIS (net tenant-paid rents) 
Unit Type (% AMI) Proposed Program Max Differential Est. Market Differential

1BR-LH/TC 50% $385 $518 -$133 $410 -$25
1BR-HH/TC60% $385 $518 -$133 $410 -$25
1BR-HH/TC60% $385 $518 -$133 $410 -$25
2BR-LH/TC 50% $515 $602 -$87 $610 -$95
2BR-HH/TC60% $515 $614 -$99 $610 -$95
2BR-HH/TC60% $515 $614 -$99 $610 -$95

(NOTE:  Differentials are amount of difference between proposed rents and program limits and average market rents, e.g., proposed rent =$500,
program max =$600, differential = -$100)

Market Study Analysis/Conclusions: The Underwriter found the Appraisal provided sufficient market
information on which to base a funding recommendation.

OPERATING PROFORMA ANALYSIS
Income: The Applicant’s rent projections are the anticipated contract rents allowed under an existing USDA-
RD agreement. The terms of the Rental Assistance agreement includes only 53 units. However, under
current USDA-RD guidelines, like units at the development without rental assistance cannot have rents that 
exceed the contract rents. The proposed contract rents are less than current Housing Tax Credit and HOME 
program rent limits.  If the development were able to achieve the maximum HTC and HOME program rents,
an additional $77K in income would be available.  The underwriting analysis assumes the development will
be restricted to the proposed USDA-RD contract rents but is conditioned upon documentation of USDA’s 
approval of them.  Furthermore, the Applicant’s secondary income and vacancy and collection loss
assumptions are in line with current TDHCA underwriting guidelines, bringing effective gross income within
5% of the Underwriter’s estimate.
Expenses: The Applicant’s total annual operating expense projection at $3,501 per unit is within 5% of the
Underwriter’s estimate of $3,616, derived from actual operating history of the development and the TDHCA 
database. Several of the Applicant’s line item expenses, including general and administrative and property 
tax, varied significantly when compared to the Underwriter’s initial estimates and in some instances the
historical high of the development’s operating expenses adjusted by a growth factor of 4%. 
Conclusion: Although the Applicant’s effective gross income and annual operating expense are each within
5% of the Underwriter’s estimates, the Applicant’s net operating income is not within 5% of Underwriter’s 
estimates.  Therefore the Underwriter’s proforma is used to determine the development’s debt capacity.
The proforma and estimated debt service result in a debt coverage ratio (DCR) above the current
underwriting maximum guideline of 1.30. Therefore, the recommended financing structure will be adjusted to
account for an inflated debt coverage ratio This is discussed in more detail in the conclusion to the
“Financing Structure Analysis” section (below). 
Long-Term Feasibility: The underwriting 30-year proforma utilizes a 3% annual growth factor for income 
and a 4% annual growth factor for expenses in accordance with current TDHCA guidelines.  As noted above, 
the Underwriter’s base year effective gross income, expense and net operating income were utilized resulting 
in a debt coverage ratio that remains positive.  In addition, this development has project based rental 
assistance and is closely monitored for minimal but positive cashflow annually by USDA. Therefore, the 
development can be characterized as feasible for the long-term.

ACQUISITION VALUATION INFORMATION
APPRAISED VALUE

Land Only: 3.06 acres $167,000 Date of Valuation: 9/8/2005

Building: “as is” $1,433,000 Date of Valuation: 9/8/2005

Total Development: “as is” $1,600,000 Date of Valuation: 9/8/2005

Appraiser: Jerry Sherrill Firm: Sherrill and Associates, Inc City: Arlington
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TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

APPRAISAL ANALYSIS/CONCLUSIONS
An appraisal, provided by the purchaser, was performed by Sherrill & Associates, Inc and dated September,
8, 2005. The current “as-is” value is most important in the valuation and underwriting of this property 
because it should support the purchase price of the subject.  For the “as-is” valuation, the primary approach
used was the income approach. Five land sales dating from 2001 to 2004 for 0.2 to 1.5 acres were used to
determine the underlying value of the land. As a result, the value attributed to the existing buildings is 
$1,433,000 or 90% of the total appraised value of the property.

ASSESSED VALUE
Land Only: 2.862 acres $124,690 Assessment for the Year of: 2005

Building: $875,540 Valuation by: Johnson County Appraisal District

Total Assessed Value: $1,000,230 Tax Rate: 2.781758

EVIDENCE of SITE or PROPERTY CONTROL
Type of Site Control: Purchase Option

Contract Expiration: 10/03/2006 Valid through Board Date?  Yes  No

Acquisition Cost: $568,595 + balance of existing note Other:

Seller: Roger and Rogers Investments Related to Development Team?  Yes  No 

CONSTRUCTION COST ESTIMATE EVALUATION

Acquisition Value: The site control document indicates the development will be purchased at a price of 
$568,595 plus the remaining balance of two existing Section 515 Permanent Loans, referenced in a letter 
dated December 5, 2005, totaling $730,884. Therefore, the acquisition price used in the Underwriting analysis
was determined to be $1,299,479. The cost of $21,658 per unit is assumed to be reasonable since the
acquisition is an arm’s-length transaction.  USDA approval is required for any acquisition transfer and may
be restricted where new debt is being placed on the property.  In this instance the new total debt of 
$1,793,770 will exceed the “as is” appraised value of $1,600,000.  Given the fixed rents and appraised value
based on the income approach, an ‘as completed” appraisal may be insufficient to allow the sales price as 
proposed to be consummated.  Receipt, review and acceptance of documentation from USDA approving the
proposed transaction is a condition of this report. 
The Applicant’s claimed land value of $124,690 is equal to the tax assessed value, but this is less than the
appraised value of $167,000.  Therefore, the appraised value is subtracted from the verifiable total acquisition 
cost to determine an acquisition eligible basis of $1,132,480 for the existing buildings.

Sitework Cost: The Applicant’s sitework cost estimate is $307,400 or equal to the estimate provided in the 
Property Condition Assessment (PCA). The underwriting analysis will reflect the PCA value. 

Direct Construction Cost: The Applicant’s direct construction cost estimate is $1.2M or equal to the
estimate provided in the Property Condition Assessment (PCA). The underwriting analysis will reflect the 
PCA value. 

Fees: The Applicant’s contractor’s and developer’s fees for general requirements, general and administrative
expenses, and profit are all within the maximums allowed by TDHCA guidelines.

Conclusion: The Underwriter’s cost schedule was derived from information presented in the Application
materials submitted by the Applicant. Any deviations from the Applicant’s estimates are due to program and 
underwriting guidelines. Therefore, Underwriter’s development cost schedule will be used to determine the
development’s need for permanent funds and to calculate eligible basis. An eligible basis of $3,824,488 
supports annual tax credits of $252,422. This figure will be compared to the Applicant’s request and the tax 
credits calculated based on the gap in need for permanent funds to determine the recommended allocation. 
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FINANCING STRUCTURE 
PERMANENT FINANCING

Source: USDA-RD Contact: Paula Scott

Loan 1: $388,084 Interest Rate: 1%, fixed Amort: 420months

Loan 2: $342,800 Interest Rate: 1%, fixed Amort: 299 months

Documentation: Signed Term Sheet LOI Firm Commitment Conditional Commitment  Application

Comments:

TAX CREDIT SYNDICATION
Source: Raymond James Tax Credit Funds Contact: Gary Robinson

Proceeds: $2,180,488 Net Syndication Rate: 88% Anticipated HTC: $255,546/year

Documentation: Signed Term Sheet LOI Firm Commitment Conditional Commitment  Application

Comments:

FINANCING STRUCTURE ANALYSIS
Permanent Financing: The Applicant is requesting a HOME loan in the amount of $1,162,885. These funds
will be loaned below AFR and characterized as a below-market Federal loan. However, the Applicant has 
elected to set-aside at least 40% of the units with rents and income restricted to 50% of AMI to avoid a 
decrease in their eligible basis for tax credit purposes. 
The site control document indicates the Applicant will assume the remaining balance of the RRH (USDA-
RD) Loans.  The original loan agreement dated November 1, 1990 was provided with original loan amounts
of $795,300 and $445,000. The original repayment term for the $795,300 loan was 40 years, while the 
$445,000 loan had a repayment term of 35 years. A letter dated December 5, 2005 and signed by a 
representative of USDA-RD indicates the remaining balances on the loans are $388,084.76 and $342,800.07, 
or a total of $730,884.83.
HTC Syndication: The tax credit syndication commitment is consistent with the terms reflected in the
sources and uses of funds listed in the application.
Deferred Developer’s Fees: The Applicant’s proposed deferred developer’s fees of $59,151 amount to 12%
of the total fees.

Financing Conclusions: The development demonstrates a need for the requested HOME funds; however, the 
requested terms of 1% interest amortized fully over a 40-year repayment term results in a debt coverage ratio 
above the Department’s maximum guideline of 1.30.  Therefore, the underwriting analysis assumes a
modification in the requested terms to 1% interest amortized fully over a 35-year repayment term. It should
be noted, the recommended HOME award of $1,162,885 is below the 2006 221(d)(3) basic limit for non-
elevator served buildings.  The HOME loan should be at least in parity lien with the USDA loans through a
subordination agreement to be accepted by USDA as a condition of this report. 
The Underwriter’s total development cost estimate less the permanent loan of $730,884.83 and requested 
HOME allocation of $1,162,885 indicates the need for $2,201,118 in gap funds. Based on the submitted
syndication terms, a tax credit allocation of $250,152 annually would be required to fill this gap in financing. 
Of the three possible tax credit allocations, Applicant’s request ($255,546), the gap-driven amount
($250,152), and eligible basis-derived estimate ($252,422), the gap-driven estimate of $250,152 is 
recommended.
The Underwriter’s recommended financing structure indicates no need for deferred developer fees.  Any 
increase in the syndication price will provide an excess of funds, all else held constant, and would require a 
reduction in the credit amount to rebalance the development sources and uses. 
This is a USDA-RD transaction, in which the Applicant is restricted by the loan agreement to a return of no
more than 8% per annum on the borrower’s original investment, with any excess cash flow going to fund
replacement reserves. USDA-RD will manage this return on equity restriction.  Should the HOME loan not
be awarded, this transaction as proposed would not be financially feasible.
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TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

9

DEVELOPMENT TEAM 
IDENTITIES of INTEREST 

The Applicant, Developer, General Contractor, and property manager, are related entities. These are 
common relationships for HTC-funded developments. 

APPLICANT’S/PRINCIPALS’ FINANCIAL HIGHLIGHTS, BACKGROUND, and EXPERIENCE 
Financial Highlights:

The Applicant and General Partner are single-purpose entities created for the purpose of receiving 
assistance from TDHCA and therefore have no material financial statements. 

The Developer, Valcrest Investments, submitted an unaudited financial statement as of December 22, 
2005 reporting total assets of $2.9M and consisting of $20K in cash and $700K.  Liabilities totaled 
$1.9M, resulting in a net worth of $1M. 

The principal(s) of the General Partner, W. Joseph Chamy, Judy Chamy, and Michael Chamy, submitted 
an unaudited financial statement(s) as of December 31, 2005. 

Background & Experience: Multifamily Production Finance Staff have verified that the Department’s 
experience requirements have been met and Portfolio Management and Compliance staff will ensure that the 
proposed owners have an acceptable record of previous participation. 

SUMMARY OF SALIENT RISKS AND ISSUES 
The Applicant’s operating proforma is more than 5% outside of the Underwriter’s verifiable range. 

The development could potentially achieve an excessive profit level (i.e., a DCR above 1.30) if the 
maximum tax credit rents can be achieved in this market. 

The property’s project-based rent subsidy is subject to Federal funding and may not be renewed as 
anticipated.

The significant financing structure changes being proposed have not been reviewed/accepted by the 
Applicant, lenders, and syndicators, and acceptable alternative structures may exist. 

Underwriter: Date: July 10, 2006 
Diamond Thompson 

Reviewing Underwriter: Date: July 10, 2006 
Lisa Vecchietti

Director of Real Estate Analysis: Date: July 10, 2006 
Tom Gouris



MULTIFAMILY COMPARATIVE ANALYSIS
Crestmoor Park West Apartments, Burleson, 9% HTC & HOME #060022

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected (USDA) Rent per Month Rent per SF Tnt-Pd Util Wtr, Swr, Trsh

LH/TC 50% 19 1 1 551 $589 $385 $7,315 $0.70 $71.00 $29.00

HH/TC60% 2 1 1 551 589 385 770 0.70 $71.00 29.00

HH/TC60% 3 1 1 551 589 385 1,155 0.70 $71.00 29.00

LH/TC 50% 29 2 1.5 966 713 515 14,935 0.53 111.00 31.00

HH/TC60% 2 2 1.5 966 725 515 1,030 0.53 111.00 31.00

HH/TC60% 5 2 1.5 966 725 515 2,575 0.53 111.00 31.00

TOTAL: 60 AVERAGE: 800 $665 $463 $27,780 $0.58 $95.00 $30.20

INCOME Total Net Rentable Sq Ft: 48,000 TDHCA APPLICANT Comptroller's Region 3

POTENTIAL GROSS RENT $333,360 $333,360 IREM Region Fort Worth
  Secondary Income Per Unit Per Month: $10.00 7,200 7,200 $10.00 Per Unit Per Month

  Other Support Income: 0 0 $0.00 Per Unit Per Month

POTENTIAL GROSS INCOME $340,560 $340,560
  Vacancy & Collection Loss % of Potential Gross Income: -7.50% (25,542) (25,548) -7.50% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0 0
EFFECTIVE GROSS INCOME $315,018 $315,012
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 2.36% $124 0.16 7,444 $8,100 $0.17 $135 2.57%

  Management 6.75% 355 0.44 21,271 24,750 0.52 413 7.86%

  Payroll & Payroll Tax 13.05% 685 0.86 41,113 31,500 0.66 525 10.00%

  Repairs & Maintenance 10.14% 533 0.67 31,958 36,800 0.77 613 11.68%

  Utilities 3.69% 194 0.24 11,618 9,000 0.19 150 2.86%

  Water, Sewer, & Trash 10.61% 557 0.70 33,433 34,500 0.72 575 10.95%

  Property Insurance 5.33% 280 0.35 16,800 15,000 0.31 250 4.76%

  Property Tax 2.766498 10.01% 526 0.66 31,538 29,500 0.61 492 9.36%

  Reserve for Replacements 5.71% 300 0.38 18,000 18,000 0.38 300 5.71%

  Sup. Servs, compl fees 1.21% 63 0.08 3,800 2,900 0.06 48 0.92%

TOTAL EXPENSES 68.88% $3,616 $4.52 $216,976 $210,050 $4.38 $3,501 66.68%

NET OPERATING INC 31.12% $1,634 $2.04 $98,042 $104,962 $2.19 $1,749 33.32%

DEBT SERVICE
HOME 11.20% $588 $0.74 $35,285 $38,840 $0.81 $647 12.33%

Two USDA/TXRD Notes 12.51% $657 $0.82 39,400 39,400 $0.82 $657 12.51%

Additional Financing 0.00% $0 $0.00 0 $0.00 $0 0.00%

NET CASH FLOW 7.41% $389 $0.49 $23,356 $26,722 $0.56 $445 8.48%

AGGREGATE DEBT COVERAGE RATIO 1.31 1.34

RECOMMENDED DEBT COVERAGE RATIO 1.24

CONSTRUCTION COST

Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 31.73% $21,658 $27.07 $1,299,480 $1,327,500 $27.66 $22,125 32.12%

Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%

Sitework 7.51% 5,123 6.40 307,400 307,400 6.40 5,123 7.44%

Direct Construction 31.34% 21,392 26.74 1,283,500 1,283,500 26.74 21,392 31.05%

Contingency 8.76% 3.40% 2,322 2.90 139,336 139,336 2.90 2,322 3.37%

General Req'ts 6.00% 2.33% 1,591 1.99 95,454 95,454 1.99 1,591 2.31%

Contractor's G & A 2.00% 0.78% 530 0.66 31,818 31,818 0.66 530 0.77%

Contractor's Profit 6.00% 2.33% 1,591 1.99 95,454 95,454 1.99 1,591 2.31%

Indirect Construction 5.33% 3,637 4.55 218,200 218,200 4.55 3,637 5.28%

Ineligible Costs 0.62% 423 0.53 25,400 25,400 0.53 423 0.61%

Developer's G & A 2.00% 1.62% 1,109 1.39 66,513 0 0.00 0 0.00%

Developer's Profit 13.00% 10.56% 7,206 9.01 432,333 509,306 10.61 8,488 12.32%

Interim Financing 0.54% 367 0.46 22,000 22,000 0.46 367 0.53%

Reserves 1.90% 1,300 1.63 78,000 78,000 1.63 1,300 1.89%

TOTAL COST 100.00% $68,248 $85.31 $4,094,888 $4,133,368 $86.11 $68,889 100.00%

Construction Cost Recap 47.69% $32,549 $40.69 $1,952,962 $1,952,962 $40.69 $32,549 47.25%

2006 QAP §50.9(i)(8) points awarded for costs less than $70.00 per square foot

SOURCES OF FUNDS RECOMMENDED

HOME 28.40% $19,381 $24.23 $1,162,885 $1,162,885 $1,162,885

Two USDA/TXRD Notes 17.85% $12,181 $15.23 730,885 730,844 730,885

HTC Syndication Proceeds 53.25% $36,341 $45.43 2,180,488 2,180,488 2,201,118

Deferred Developer Fees 1.44% $986 $1.23 59,151 59,151 0

Additional (Excess) Funds Req'd -0.94% ($642) ($0.80) (38,521) 0 0

TOTAL SOURCES $4,094,888 $4,133,368 $4,094,888

0%

Developer Fee Available

$498,846

% of Dev. Fee Deferred

15-Yr Cumulative Cash Flow

$358,994
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MULTIFAMILY COMPARATIVE ANALYSIS (continued)

Crestmoor Park West Apartments, Burleson, 9% HTC & HOME #060022

 PAYMENT COMPUTATION

Primary $1,162,885 Amort 480

Int Rate 1.00% DCR 2.78

Secondary $388,085 Amort 420

Int Rate 1.00% Subtotal DCR 1.31

Additional $342,800 Amort 299

Int Rate 1.00% Aggregate DCR 1.31

RECOMMENDED FINANCING STRUCTURE: 

Primary Debt Service $39,392
Secondary Debt Service 39,400
Additional Debt Service 0
NET CASH FLOW $19,249

Primary $1,162,885 Amort 420

Int Rate 1.00% DCR 2.49

Secondary $388,085 Amort 420

Int Rate 1.00% Subtotal DCR 1.24

Additional $342,800 Amort 299

Int Rate 1.00% Aggregate DCR 1.24

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $333,360 $343,361 $353,662 $364,271 $375,200 $434,959 $504,237 $584,549 $785,585

  Secondary Income 7,200 7,416 7,638 7,868 8,104 9,394 10,891 12,625 16,967

  Other Support Income: 0 0 0 0 0 0 0 0 0

POTENTIAL GROSS INCOME 340,560 350,777 361,300 372,139 383,303 444,354 515,128 597,174 802,552

  Vacancy & Collection Loss (25,542) (26,308) (27,098) (27,910) (28,748) (33,327) (38,635) (44,788) (60,191)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $315,018 $324,469 $334,203 $344,229 $354,556 $411,027 $476,493 $552,386 $742,361

EXPENSES  at 4.00%

  General & Administrative $7,444 $7,742 $8,052 $8,374 $8,709 $10,596 $12,891 $15,684 $23,216

  Management 21,271 21,909 22,567 23,244 23,941 27,754 32,175 37,299 50,127

  Payroll & Payroll Tax 41,113 42,757 44,468 46,247 48,096 58,517 71,194 86,619 128,217

  Repairs & Maintenance 31,958 33,237 34,566 35,949 37,387 45,487 55,341 67,331 99,667

  Utilities 11,618 12,083 12,567 13,069 13,592 16,537 20,119 24,478 36,234

  Water, Sewer & Trash 33,433 34,770 36,161 37,608 39,112 47,586 57,895 70,438 104,266

  Insurance 16,800 17,472 18,171 18,898 19,654 23,912 29,092 35,395 52,393

  Property Tax 31,538 32,800 34,112 35,476 36,895 44,889 54,614 66,446 98,356

  Reserve for Replacements 18,000 18,720 19,469 20,248 21,057 25,620 31,170 37,923 56,136

  Other 3,800 3,952 4,110 4,274 4,445 5,409 6,580 8,006 11,851

TOTAL EXPENSES $216,976 $225,443 $234,241 $243,385 $252,888 $306,303 $371,072 $449,620 $660,463

NET OPERATING INCOME $98,042 $99,026 $99,961 $100,844 $101,667 $104,724 $105,421 $102,766 $81,898

DEBT SERVICE

First Lien Financing $39,392 $39,392 $39,392 $39,392 $39,392 $39,392 $39,392 $39,392 $39,392

Second Lien 39,400 39,400 39,400 39,400 39,400 39,400 39,400 39,400 39,400

Other Financing 0 0 0 0 0 0 0 0 0

NET CASH FLOW $19,249 $20,234 $21,169 $22,051 $22,875 $25,931 $26,628 $23,974 $3,106

DEBT COVERAGE RATIO 1.24 1.26 1.27 1.28 1.29 1.33 1.34 1.30 1.04
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HTC ALLOCATION ANALYSIS - $85.33

APPLICANT'S TDHCA APPLICANT'S TDHCA APPLICANT'S TDHCA

TOTAL TOTAL ACQUISITION ACQUISITION REHAB/NEW REHAB/NEW

CATEGORY AMOUNTS AMOUNTS  ELIGIBLE BASIS  ELIGIBLE BASIS  ELIGIBLE BASIS  ELIGIBLE BASIS

(1)  Acquisition Cost

    Purchase of land $124,690 $167,000
    Purchase of buildings $1,202,810 $1,132,480 $1,202,810 $1,132,480
(2) Rehabilitation/New Construction Cost

    On-site work $307,400 $307,400 $307,400 $307,400
    Off-site improvements
(3) Construction Hard Costs

    New structures/rehabilitation hard costs $1,283,500 $1,283,500 $1,283,500 $1,283,500
(4) Contractor Fees & General Requirements

    Contractor overhead $31,818 $31,818 $31,818 $31,818
    Contractor profit $95,454 $95,454 $95,454 $95,454
    General requirements $95,454 $95,454 $95,454 $95,454
(5) Contingencies $139,336 $139,336 $139,336 $139,336
(6) Eligible Indirect Fees $218,200 $218,200 $218,200 $218,200
(7) Eligible Financing Fees $22,000 $22,000 $22,000 $22,000
(8) All Ineligible Costs $25,400 $25,400
(9) Developer Fees $169,872 $328,974
    Developer overhead $66,513
    Developer fee $509,306 $432,333 $180,390 $328,916
(10) Development Reserves $78,000 $78,000 $180,422 $169,872 $328,974 $328,974

TOTAL DEVELOPMENT COSTS $4,133,368 $4,094,888 $1,383,200 $1,302,352 $2,522,078 $2,522,136

    Deduct from Basis:

    All grant proceeds used to finance costs in eligible basis

    B.M.R. loans used to finance cost in eligible basis

    Non-qualified non-recourse financing

    Non-qualified portion of higher quality units [42(d)(3)]

    Historic Credits (on residential portion only)

TOTAL ELIGIBLE BASIS $1,383,200 $1,302,352 $2,522,078 $2,522,136
    High Cost Area Adjustment 100% 100%
TOTAL ADJUSTED BASIS $1,383,200 $1,302,352 $2,522,078 $2,522,136
    Applicable Fraction 100% 100% 100% 100%
TOTAL QUALIFIED BASIS $1,383,200 $1,302,352 $2,522,078 $2,522,136
    Applicable Percentage 3.56% 3.56% 8.17% 8.17%

TOTAL AMOUNT OF TAX CREDITS $49,242 $46,364 $206,054 $206,059

Syndication Proceeds 0.8799 $433,286 $407,961 $1,813,096 $1,813,137

Total Tax Credits (Eligible Basis Method) $255,296 $252,422

Syndication Proceeds $2,246,382 $2,221,098

Requested Tax Credits $255,546

Syndication Proceeds $2,248,585

Gap of Syndication Proceeds Needed $2,239,598 $2,201,118

Total Tax Credits (Gap Method) $254,525 $250,152
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Applicant Evaluation

Project ID # 060022 Name: Crestmoor Park West Apartments City: Burleson

LIHTC 9% LIHTC 4% HOME HTFBOND SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD

Yes NoN/ANational Previous Participation Certification Received:

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 22

# not yet monitored or pending review: 2

zero to nine: 20Projects
grouped
by score

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 2

# monitored with a score less than thirty: 22

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that 
warrant disqualification 
(Comments attached)

Reviewed by Patricia Murphy Date 6/15/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification 
(Comments attached)

Issues found regarding late audit

Issues found regarding late cert

# of projects not reported 0

No
YesProjects not reported 

in application

Portfolio Analysis

Not applicable

No unresolved issues

Not current on set-ups

Not current on draws

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date #!f$!f133#

Community Affairs

Unresolved issues found that 
warrant disqualification 
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date #!f0!f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification 
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer 6CNR>!?!!ECFA@C

Date #!f.1f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification 
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?CF@C!%CYCFDM

Date #!f$!f133#

Office of Colonia Initiatives

Unresolved issues found that 
warrant disqualification 
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer KCJ@R!e<FFD==

Date #!f#!f133#

             Real Estate Analysis 
(Workout)

Unresolved issues found that 
warrant disqualification 
(Comments attached)

No delinquencies found

Delinquencies found

Reviewer 6IDQBCN@D!*V!Kr%L<IL

Date #!f:!f133#

Financial Administration



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Gardens of Mabank, TDHCA Number 060206
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Gardens of Mabank, TDHCA Number 060206 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Deuell, District 2 S Points: 7 US Representative: Hensarling, District 5, NC

TX Representative: Brown, District 4 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: Larry Teague, Mayor, S Resolution of Support from Local Government

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

, Letter Score: 12 S or O: N/A

No Quantifiable Community Participation Letter submitted.

General Summary of Comment:
There was broad support from officials.

CONDITIONS OF COMMITMENT

1. Receipt, review, and acceptance of evidence of a commitment for allocation of any private, state or federal resource's), including HOPE VI 
funds, that is equal to or greater than 2% of the Total Development Costs reflected in the Application, pursuant to the 2006 Qualified Allocation
Plan (QAP). The provider of the funds must attest to the fact that they are not the Applicant, the Developer, Consultant, Related Party or any 
individual or entity acting on behalf of the proposed Application and attest that none of the funds committed were first provided to the entity by the
Applicant, the Developer, Consultant, Related Party or any individual or entity acting on behalf of the proposed Application. If the funding
commitment from the private, state or federal source applied for under §50.9(i)(22) of the 2006 QAP has not been received by the date the
Department’s Commitment Notice is to be submitted, the Application will be evaluated to determine if the loss of these points would have
resulted in the Department’s not committing the tax credits. If the loss of points would have made the Application noncompetitive, the
Commitment Notice will be rescinded and the credits reallocated. If the Application would still be competitive even with the loss of points and the 
loss would not have impacted the recommendation for an award, the Application will be reevaluated for financial feasibility. If the Application is 
infeasible without the commitment from the private, state or federal source, the Commitment Notice will be rescinded and the credits reallocated.

7/21/2006 10:48 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Gardens of Mabank, TDHCA Number 060206 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a
significant portion of their total targeted sub-regional allocation.

179 Meeting a Required Set-Aside

Loan Amount: $225,000

Credit Amount: $09% HTC Competitive Cycle: Score:

Recommendation: Recommendation pending award of HTCs and REA conditions.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:48 AM



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS

MULTIFAMILY UNDERWRITING ANALYSIS 

DATE: July 20, 2006 PROGRAM: 9% HTC FILE NUMBER: 060206

DEVELOPMENT NAME 
Gardens of Mabank 

APPLICANT
Name: Gardens of Mabank, LP Contact: George Hopper 

Address: 2909 SW Plass Court 

City Topeka State: KS Zip: 66611

Phone: 785 266-6133 Fax: 785 266-6134 Email:
GHopper@ContinentalGroups.co
m

KEY PARTICIPANTS 
Name: Continental Associates II, Inc Title: 0.01% General Partner

Name: Continental Realty, Inc. Title: Parent Organization of GP 

Name: Ivan Haugh Title: 100% Shareholder of GP, 99.99% Limited Partner 

Name: George Hopper Title: VP / Operations Officer 

PROPERTY LOCATION 
Location: 801 S. Second St.

City: Mabank, TX Zip: 75147

County: Kaufman Region: 3 QCT DDA

REQUEST
Program Amount Interest Rate Amortization Term

9% HTC $302,324 N/A N/A N/A 

HOME $225,000 AFR 40 yrs 15 yrs 

Proposed Use of Funds: New construction Type: Multifamily 

Target Population: Seniors Other: Rural

RECOMMENDATION

RECOMMEND APPROVAL OF A HOUSING TAX CREDIT ALLOCATION NOT TO EXCEED 
$296,206 ANNUALLY FOR TEN YEARS, SUBJECT TO CONDITIONS.

RECOMMEND APPROVAL OF A HOME AWARD NOT TO EXCEED $225,000, 
STRUCTURED AS A 40-YEAR TERM LOAN, FULLY AMORTIZING OVER 40 YEARS AT 
AFR, SUBJECT TO CONDITIONS. 

CONDITIONS
1. Receipt, review, and acceptance of final funding documentation for Housing Credit Fund, LLC;
2. All four HOME units should be restricted at the Low HOME rent level;
3. Should the HOME award not be approved, deferred developer fee should be available as a source of 

funds to fill the gap of funds needed; and
4. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-
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evaluated and an adjustment to the credit amount may be warranted. 

REVIEW of PREVIOUS UNDERWRITING REPORTS 
The Gardens of Mabank was submitted and underwritten in the 2004 9% HTC cycle.  The underwriting
analysis recommended the project be declined due to the following conditions: 

Insufficient sources of funding exist as proposed to permit feasible development and operation. 

DEVELOPMENT SPECIFICATIONS 
IMPROVEMENTS

Total Units: 36 # Res Bldgs 13 # Non-Res Bldgs 1 Age: N/A yrs Vacant: N/A at   /  /

Net Rentable SF: 35,186 Av Un SF: 977 Common Area SF: 1,536 Gross Bldg SF: 36,722

ARCHITECTURAL REVIEW 
The building and unit plans are comparable to other modern developments.  They appear to provide 
acceptable access and storage. The elevations reflect attractive duplex and triplex buildings. 

STRUCTURAL MATERIALS 
The structures will be constructed on a concrete slab. According to the plans provided in the application the
exterior will be 70% vinyl lap siding and 30% masonry veneer.  The interior wall surfaces will be drywall and 
the roofs will be finished with composite shingles. 

UNIT FEATURES 
The interior flooring will be carpet and resilient covering.  Threshold criteria for the 2006 QAP requires all 
development units to include: mini blinds or window coverings for all windows, a dishwasher, a disposal, a
refrigerator, an oven/range, an exhaust/vent fax in bathrooms, and a ceiling fan in each living area and 
bedroom.  New construction units must also include three networks: one for phone service, one for data 
service, and one for TV service.  In addition, each unit will include: an ice maker in the refrigerator, laundry
connections, a ceiling fixture in each room, an individual heating and air conditioning unit, individual water
heater, and eight-foot ceilings. 

ONSITE AMENITIES 
In order to meet threshold criteria for total units of 25 or more, the Applicant has elected to provide an 
accessible walking path, community dining room with kitchen, community gardens, community laundry
room, and a covered community porch. 

Uncovered Parking: 18 spaces Carports: 0 spaces Garages: 70 spaces

PROPOSAL and DEVELOPMENT PLAN DESCRIPTION 
Description: The Gardens of Mabank is a 4.7-unit per acre new construction development located in 
Mabank, TX.  The development is comprised of 13 evenly distributed garden style duplex and triplex 
residential buildings as follows: 

No. of Buildings No. of Floors 1BR 2BR
10 triplex 1 3
2 duplex 1 2
1 duplex 1 2

The development includes a 1,536-square foot community building. 

SITE ISSUES 
SITE DESCRIPTION 

Total Size: 7.89 acres Scattered sites?  Yes  No 

Flood Zone: Zone C Within 100-year floodplain?  Yes  No 

Current Zoning: Multifamily Needs to be re-zoned?  Yes  No  N/A 

2
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SITE and NEIGHBORHOOD CHARACTERISTICS 
Location: 801 S. Second St., Mabank, TX  75147 
Adjacent Land Uses:

North: Pine Street immediately adjacent and rural single family beyond;

South: vacant land immediately adjacent and beyond;

East: Sutton Street immediately adjacent and  vacant land beyond; and

West: Second Street immediately adjacent and vacant land and commercial beyond.
Site Access: Access to the site is from the north on Second Street.  State Highway 198 is one quarter mile to 
the west, and US 175E is one half mile to the north.  These are the two major thoroughfares through Mabank. 
Public Transportation: The availability of public transportation was not identified in the application 
materials. 
Shopping & Services:  A supermarket, pharmacy, hardware store, banks, post office, library, and restaurants 
are all located within one mile, with additional services within 2-3 miles.  Police and fire stations are only one 
half mile away.  Hospital facilities are located less than 20 miles away in three different cities: Athens, 
Kaufman, and Terrell.  Larger facilities are less than 50 miles in both Dallas and Tyler. 

TDHCA SITE INSPECTION 
Inspector: TDHCA Staff Date: 02/14/2006

Overall Assessment:  Excellent  Acceptable  Questionable  Poor      Unacceptable

Comments:

HIGHLIGHTS of SOILS & HAZARDOUS MATERIALS REPORT(S) 
A Phase I Environmental Site Assessment report dated March 15, 2004 was prepared by The Inspection 
Group, and updated on February 28, 2006.  The ESA contained the following findings and recommendations: 

Findings:

Noise: “There is no evidence of any air pollution or any source of noise pollution.” (p. 3) “There have 
been no reports of noise or air pollution at this location.  No testing is required.” (p.5) 

Floodplain:  “The site is not in the designated 100 or 500 year floodplain.” (p. 5)

Asbestos-Containing Materials (ACM): “No asbestos containing materials were observed.  There are 
no improvements on the site.” (p. 4)

Lead-Based Paint (LBP): “No lead based paint or primer was observed.  There are no improvements on 
the site.  There is no requirement for removal, and notice of the possible existence of lead-containing 
paint is required only for residential properties built before 1978.” (p. 4)

Lead in Drinking Water:  The ESA does not address lead in drinking water as there is no active facility 
currently on the site.

Radon:  “There is one test showing Radon in the area.  The test was conducted at the living area – 1st

floor and had the results of 100% in the below 4% range, which is below the level for concern.” (p. 4)

Other:  “There are 2 LUST sites (leaking underground storage tanks) in the required search area.  They 
are located at Harold Bennet, US HWY 175 & 2nd St listed in ‘closed’ status and Food Fast 64, 200 S 
Third listed in ‘closed’ status.  Closed status indicates that there are no further requirements by the state 
… There are no vent or filler pipes observed at the site.  There is one UST (underground tanks) in the 
required search area that has not been removed from the ground.  It is located at Food Fast 64, 200 S 
Third and is listed as containing used oil.  These sites do not adversely impact the subject.”  (p. 3)

Recognized Environmental Concerns (RECs):  “‘Recognized environmental conditions’ as defined in 
ASTM 1527-00 do not exist at the subject property except as noted.”  (p. 6)

Recommendations: “Based on the information gathered to date, the site does not meet any of the 
environmental criteria listed under the National Environmental Protection Act (NEPA) for further study and 
therefore, no additional Environmental Assessment is required.”  (p. 6)
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INCOME SET-ASIDE 
The Applicant has elected the 40% at 60% or less of area median gross income (AMGI) set-aside.  Thirty six 
of the units (100% of the total) will be reserved for low-income tenants.  Four of the units (11%) will be 
reserved for households earning 30% or less of AMGI, and 32 units (89%) will be reserved for households 
earning 60% or less of AMGI. 
The Applicant has also designated 4 units as HOME assisted.  HOME assisted rental developments at a 
minimum must set-aside at least 20% of HOME assisted units with rent and income restrictions at 50% or less 
of area median family income and all remaining units with High HOME rent restrictions and income 
restrictions at 80% or less of area median family income.  These minimum requirements affect only those 
units which are HOME assisted and do not supersede the minimum affordability requirements for applicants 
jointly applying for HOME and Housing Tax Credits or any other federal, state or local affordable housing 
programs.  The Applicant indicated that the HOME units will have rents restricted at the Low HOME level 
and the development was underwritten accordingly. 

MAXIMUM  ELIGIBLE  INCOMES

1 Person 2 Persons 3 Persons 4 Persons 5 Persons 6 Persons

60% of AMI $27,960 $31,920 $35,940 $39,900 $43,080 $46,260

MARKET HIGHLIGHTS 
A market feasibility study dated March 14, 2006 was prepared by Apartment MarketData, LLC (“Market 
Analyst”) and included the following findings:  

Secondary Market Information: The Market Analyst did not specifically define a Secondary Market Area.  
“At the same time the Trade Area is not exclusionary and residents will be drawn from outside the Primary 
Market Area.  This is especially true of elderly projects, as seniors who move into elderly projects are often 
selling their single-family home and relocating closer to family and friends or closer to conveniences and 
services.  It is anticipated that some residents will be relocating from the Dallas area to retire near Cedar 
Creek Lake.” (p. 33) 

Definition of Primary Market Area (PMA): “The boundaries of the Primary Market Area are” Highway 
243 to the north, Highway 19 to the east, and Highway 31 to the south.  The western boundary is formed by 
the Henderson County line with Navarro and Ellis Counties, and the Kaufman County line with Ellis and 
Dallas Counties (p. 22).  This area encompasses approximately 893 square miles and is equivalent to a circle 
with a radius of 17 miles.
Population: The estimated 2005 population of the PMA was 84,355 and is expected to increase by 14.3% to 
approximately 96,431 by 2010.  Within the primary market area there were estimated to be 12,120 elderly 
households in 2005. 
Total Market Demand: The Market Analyst utilized a target household adjustment rate of 43% (p. 44).  The 
household size-appropriate adjustment rate is 100% because the subject is comprised of one and two bedroom 
units, and the average senior household size is 1.81 persons (p. 63).  The Analyst’s income bands of $11,190 
to $17,970 and $20,130 to $35,940 (p. 49) result in an income-eligible adjustment rate of 32.6% (p. 49).  The 
tenure-appropriate adjustment rate of 19.7% is specific to the income-eligible population (p. 49).  The Market 
Analyst indicates a turnover rate of 64.5% applies based on IREM (p. 50). 

MARKET  DEMAND  SUMMARY 
Market Analyst Underwriter

Type of Demand 
Units of 
Demand

% of Total 
Demand

Units of 
Demand

% of Total 
Demand

Household Growth 34 6.1% 34 5.7%
Resident Turnover 522 93.9% 564 94.3%
TOTAL DEMAND 556 100% 598 100% 

Analyst Summary page 
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Inclusive Capture Rate: The Market Analyst calculated an inclusive capture rate of 6.5% based upon a 
supply of 36 unstabilized affordable housing units in the PMA (including the subject) and 556 units of total 
demand (p. 53).  The Underwriter calculated an inclusive capture rate of 6.0% based upon a supply of 36 
unstabilized units divided by a revised demand estimate of 598 affordable units. 

Unit Mix Conclusion: “The subject project consists of 5.6% one-bedroom units, and 94.4% two-bedroom 
units.  By comparison, family projects in the trade area offer 42.5% one-bedrooms, 53.6% two-bedrooms, and 
3.9% three-bedroom units.  Because of the physical, economic, and functional characteristics of the LIHTC 
programs, and even more so the elderly population and demographics, it is logical that some variation will 
exist from market demographic characteristics to the actual physical project … This is primarily because the 
subject is designed for senior households only, which typically consist of one or two persons.  Many of these 
households will be selling a single-family residence and have too many furnishings for a one-bedroom unit.” 
(pp. 97-98) 

Market Rent Comparables: “The competitive sub-market supply and demand analysis conducted by 
Apartment MarketData included 157 existing income restricted units and 115 conventional units within the 
Primary Market Area.  (For income restricted units, the) report reflects an average rental rate of $0.558/sf for 
one bedroom units (and) $0.504/sf for two bedrooms … (for market rate units, the) report reflects an average 
rental rate of $0.548/sf for one bedroom units (and) $0.586/sf for two bedrooms.” (p. 101).  The unrestricted 
market rent for the two-bedroom unit adjusted for age, size and amenities is $870. 

The HTC Program Maximum Rent for a two-bedroom unit at 60% of AMGI is $898, which is significantly 
higher than existing market rates.  The Market Analyst performed a comparable analysis of the specific 
features and amenities of 4 market rate properties in the PMA.  In a letter dated June 30, 2006 the Market 
Analyst provided a revised estimate of an equivalent restricted market rate of $628 for the two-bedroom unit 
at the subject property and provided sufficient comparables to justify this lower tax credit market rent.  This 
suggests, however, that there may be a limited need for affordable units.  The Underwriter will use this value 
to estimate the income for the property. 

RENT ANALYSIS (net tenant-paid rents) 
Unit Type (% AMI) Proposed Program Max Differential Est. Market Differential
1-Bedroom (30%) $313 $273 $40 $470 -$157
2-Bedroom (30%) $382 $319 $63 $628 -$246
2-Bedroom (60%) $605 $898 -$293 $628 -$23

(NOTE:  Differentials are amount of difference between proposed rents and program limits and average market rents, e.g., proposed rent =$500, 
program max =$600, differential = -$100) 

Primary Market Occupancy Rates: “The occupancy rate for the income restricted one bedrooms is 100% 
(and) for income restricted two bedrooms it is 98.1% …the occupancy rate for the market rate one bedrooms 
is 93.3% (and) for market rate two bedrooms it is 96.0.” (p. 101) 

Absorption Projections: “Since the 1990 census, there have been no LIHTC projects built in the PMA.  
There have been several conventional (Market Rate) duplex style projects built and occupied in Mabank since 
2000.  These report 95.7% overall occupancy.  This is indicative of the demand for quality affordable housing 
in this sub-market.” (p. 92)

Unstabilized, Under Construction, and Planned Development: “Currently, there are no senior projects 
under construction or in lease-up within the PMA.” (p. 92) 

Market Impact: “The subject should not have a detrimental effect on any existing affordable projects, as 
occupancies are strong in the area.” (p. 91)

Market Study Analysis/Conclusions: The Underwriter found the market study provided sufficient 
information on which to base a funding recommendation. 

OPERATING PROFORMA ANALYSIS 
Income: As indicated above, the market rent for the two bedroom unit is significantly lower than the HTC 
Program Maximum Rent at 60% AMGI.  The Applicant estimated a collected rent per unit of $605 for the 32 
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two bedroom units at 60% AMGI.  The Underwriter used the Market Analyst’s revised estimate of $628 per 
unit.  The Applicant calculated the collected rent for the remaining 4 units from the HTC Program Maximum 
30% Rent less a utility allowance provided by the Mabank Housing Authority.  This utility allowance 
appeared to only include electricity, while the tenants will be required to pay for water and sewer services, so 
the Underwriter used a more detailed utility allowance for the nearby City of Terrell.  Overall, the 
Underwriter calculates $255K in total collected rent, 2% higher than the Applicant’s estimate of $249K.  The 
difference is primarily the result of the higher market rent for the 60% two bedroom units, which make up 
88% of the property. 

The Applicant includes $22.05/unit/month in secondary income ($1.50 for laundry and $20.55 for cable).  
The cable TV income is documented by a quote from the local cable provider.  In addition, the laundry fees 
are covered by TDHCA underwriting guidelines which allow for a minimum $5 per unit per month in 
secondary income. 

The Applicant’s estimated vacancy and collection losses are in line with TDHCA guidelines. 

The Applicant’s estimate of $239K for effective gross income is 3% lower than the Underwriter’s estimate of 
$246K.  This difference is within the 5% guideline. 

Expenses: The Applicant’s total annual operating expense projection at $4,056 per unit is within 5% of the 
Underwriter’s estimate of $3,877, derived from the TDHCA database and third-party data sources. Several of 
the Applicant’s individual line items, however, vary significantly when compared to the Underwriter’s 
estimates:  general and administrative ($8K lower), payroll & payroll tax ($16K higher), repairs and 
maintenance ($4K higher), electricity ($2K lower), and property tax ($3K lower).  The Underwriter’s utility 
expense estimates were adjusted to reflect tenant-paid water and sewer. 

Conclusion: The Applicant’s estimated effective gross income and total operating expenses are each within 
5% of the Underwriter’s estimates, but the Applicant’s net operating income (NOI) is 13% lower than the 
Underwriter’s estimate.  Therefore the Underwriter’s NOI and proforma will be used to evaluate debt 
capacity. 

The Underwriter’s proforma and estimated debt service result in a debt coverage ratio (DCR) above the 
current underwriting maximum guideline of 1.30.  Therefore, the recommended financing structure reflects an 
increase in the permanent mortgage based on the interest rate and amortization period indicated in the 
permanent financing documentation submitted at application.  This is discussed in more detail in the 
conclusion to the “Financing Structure Analysis” section (below). 
Long-Term Feasibility: The underwriting 30-year proforma utilizes a 3% annual growth factor for income 
and a 4% annual growth factor for expenses in accordance with current TDHCA guidelines.  As noted above, 
the Underwriter’s base year effective gross income, expense and net operating income were utilized resulting 
in continued positive cashflow and a debt coverage ratio that remains above 1.10.  Therefore, the 
development can be characterized as feasible for the long-term.

ACQUISITION VALUATION INFORMATION 
ASSESSED VALUE 

Land: 15.04 acres $72,560 Assessment for the Year of: 2006 Preliminary 

Subject Site: 7.89 acres $38,065 prorated Valuation by: Kaufman County Appraisal District 

Total Assessed Value: $38,065 prorated Tax Rate: 2.8065

EVIDENCE of SITE or PROPERTY CONTROL 
Type of Site Control: Special warranty deed (15.04 acres) 

Deed Date: 03/30/2004 Valid through Board Date?  Yes  No

Acquisition Cost: $564,641 Other: 

Seller: Continental Real Estate, Inc. Related to Development Team?  Yes  No 



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

7

CONSTRUCTION COST ESTIMATE EVALUATION 
Acquisition Value: Continental Real Estate, Inc., the developer of the subject property, purchased a total of 
15.04 acres for $564,641 in 2004, as evidenced by a HUD-1 settlement statement.  The Applicant will 
purchase the subject 7.89 acres from the Developer for $255,000.  This amount is $41,211 less than a simple 
prorated share of the acquisition cost.  The Underwriter has used $255,000 as the acquisition cost. 

Sitework Cost: The Applicant’s claimed sitework costs of $7,500 per unit are within current Department 
guidelines.  Therefore, further third party substantiation is not required. 

Direct Construction Cost: The Applicant’s direct construction cost estimate is $26,720K.  This is 1% lower 
than the Underwriter’s estimate derived from the Marshall & Swift Residential Cost Handbook.

Fees: The Applicant’s contractor’s fees for general requirements, general and administrative expenses, and 
profit are all within the maximums allowed by TDHCA guidelines.  The Applicant’s developer fees, 
however, exceed 15% of the Applicant’s adjusted eligible basis by $47K and therefore the eligible portion of 
the Applicant’s developer fee must be reduced by the same amount.  

Conclusion: The Applicant’s total development cost is within 5% of the Underwriter’s estimate; therefore, 
the Applicant’s cost schedule as adjusted above will be used to determine the development’s need for 
permanent funds and to calculate eligible basis.  An eligible basis of $3,685,804 supports annual tax credits 
of $301,130.  This figure will be compared to the Applicant’s request and the tax credits calculated based on 
the gap in need for permanent funds to determine the recommended allocation. 

FINANCING STRUCTURE 

INTERIM TO PERMANENT FINANCING 
Source: Housing Credit Fund, LLC Contact: Chris Jones 

Principal: $2,400,000 Interest Rate: 6.35%, fixed Amort: 480 months

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

Comments: 24 month interest-only construction period 

PERMANENT FINANCING 
Source: TDHCA (HOME) Contact:

Principal: $225,000 Interest Rate: AFR (5.19% June 2006) Amort: 480 months

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

Comments:

GRANT
Source: City of Mabank, TX Contact:

Principal: $36,036 Conditions:

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

Comments: City Council Resolution

TAX CREDIT SYNDICATION 
Source: Boston Capital Contact: Olga Winner 

Proceeds: $2,871,791 Net Syndication Rate: 95% Anticipated HTC: $302,324/year

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

Comments:
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OTHER
Amount: N/A Source: Deferred Developer Fee 

FINANCING STRUCTURE ANALYSIS 
Interim to Permanent Financing: Housing Credit Fund, LLC has provided a conditional commitment for 
$2,400,000 credit at 6.35%, with an interest-only period of 24 months for interim construction.  The 
Applicant anticipates principal will be paid down with HTC syndication and HOME loan proceeds, with the 
remaining balance, estimated by the Applicant at $940,461, amortized over 40 years.  While the commitment 
for the full $2.4M is clear, it does not appear that the lender intended to make the entire amount available at 
conversion to permanent.  The proforma provided by the lender indicates a first lien mortgage of $940,461.  
Moreover, a permanent loan of $2.4M does not appear to be financially viable based on the projected net 
operating income. 

The Applicant also seeks a HOME loan from TDHCA in the amount of $225,000 at AFR for 40 years.  The 
proposed structure avoids a below-market federal funds characterization of the HOME loan.  Therefore, the 
development’s eligible basis should be unaffected.  The June 2006 AFR of 5.19% was used in this analysis.  
This is slightly higher than the Applicant’s anticipated rate of 4.56% 

Funding by Local Political Subdivision: City Council Resolution 2005-07 states “The City of Mabank will 
consider funding assistance in the amount of $36,036 for the Gardens of Mabank project.  Said assistance, in 
the amount of $36,036 will be in the form of in-kind on site work, a direct grant, or a forgivable loan.” 

HTC Syndication:  The tax credit syndication commitment is consistent with the terms reflected in the 
sources and uses of funds listed in the application. 

Financing Conclusions: As stated above, the proforma analysis results in a debt coverage ratio above the 
Department’s maximum guideline of 1.30.  The underwriting analysis assumes an increase in the permanent 
loan amount to $998,580 based on the terms reflected in the application materials.  As a result the 
development’s gap in financing will decrease. 

The Applicant’s total development cost estimate less the permanent loan of $998,580, the HOME loan of 
$225,000, and the grant of $36,036 indicates the need for $2,813,672 in gap funds.  Based on the submitted 
syndication terms, a tax credit allocation of $296,206 annually would be required to fill this gap in financing.  
Of the three possible tax credit allocations, Applicant’s request ($302,324), the gap-driven amount 
($296,206), and eligible basis-derived estimate ($301,130), the gap-driven amount estimate of $296,206 is 
recommended, resulting in proceeds of $2,813,672 based on a syndication price of $0.95 per credit acquired. 
The syndication rate proposed in the commitment is consistent with current credit prices.  If the final 
syndication rate were to increase by any amount, however, an excess of funds would exist, all else held 
constant, and a reduction in recommended tax credits would be required based on the gap method of 
determining credits. 
The HOME award amount is below the 221(d)(3) limit for this project.  In addition, the HOME award is 
below the prorata share of development cost based on the ratio of HOME units to total units. 
Return on Equity: The return on equity for a development can be calculated based on the minimal 
ownership interest of the General Partner, or on the entire amount of syndication equity contributed by the 
Partnership.  The General Partner’s interest is negligible (in this case 0.01%), and thus a calculation of return 
on it would be quite high.  The return based on the total syndication equity results in a typical return of less 
than 1% before accounting for any value from the tax credits. 

DEVELOPMENT TEAM 
IDENTITIES of INTEREST 

The Applicant, Developer, General Contractor, and Management Agent are related entities. These are 
common relationships for HTC-funded developments. 

The Developer purchased a larger tract in 2004 and will sell the subject acreage to the Applicant in a 
related-party transaction.  The price is $41,211 less than a simple prorated share of the acquisition cost. 
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APPLICANT’S/PRINCIPALS’ FINANCIAL HIGHLIGHTS, BACKGROUND, and EXPERIENCE 
Financial Highlights:

The Applicant and General Partner are single-purpose entities created for the purpose of receiving 
assistance from TDHCA and therefore have no material financial statements. 
Continental Realty, Inc., the 100% owner of the General Partner, submitted an unaudited financial 
statement as of December 31, 2005, reporting total assets of $4.9M and consisting of ($2.1K) in cash, 
$257 in receivables, $14.9K in fixed assets, $753K in developer fee receivables, $3.0M in loan 
receivables, $278K in investments, and $859K in developer management fees.  Liabilities totaled $3.7M, 
resulting in net assets of $1.2M.
Continental Real Estate, Inc., the Developer and the Seller of the land to the Applicant, submitted an 
unaudited financial statement as of December 31, 2005, reporting total assets of $6.0M and consisting of 
$2.7K in cash, $7.4K accounts receivable, $5K in investments, $228K accrued developer fees, $768K in 
land inventory, $3.8M developer fees receivable, and $1.1M loan receivables.  Liabilities totaled $3.5M, 
resulting in net assets of $2.5M. 
The principals of the General Partner, Ivan and Mary Lou Haugh, submitted an unaudited financial 
statement as of December 31, 2006. 

Background & Experience: Multifamily Production Finance Staff have verified that the Department’s 
experience requirements have been met and Portfolio Management and Compliance staff will ensure that the 
proposed owners have an acceptable record of previous participation. 

SUMMARY OF SALIENT RISKS AND ISSUES 
The Applicant’s estimated income and operating proforma are more than 5% outside of the Underwriter’s 
verifiable ranges. 

The development could potentially achieve an excessive profit level (i.e., a DCR above 1.30) if the 
maximum tax credit rents can be achieved in this market. 

The seller of the property has an identity of interest with the Applicant. 

The significant financing structure changes being proposed have not been reviewed by the Applicant, 
lenders, and syndicators, and acceptable alternative structures may exist.  

Underwriter: Date: July 20, 2006 
Thomas Cavanagh 

Director of Real Estate Analysis: Date: July 20, 2006 
Tom Gouris



MULTIFAMILY COMPARATIVE ANALYSIS
The Gardens of Mabank, 9% HTC, 060206

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF  Utilities Trash only

TC 30% LH 2 1 1 729 $373 $273 $546 $0.37 $100.00 $10.00

TC 30% LH 2 2 2 992 448 319 638 0.32 129.00 10.00

TC 60% 32 2 2 992 898 628 20,096 0.63 129.00 10.00

TOTAL: 36 AVERAGE: 977 $844 $591 $21,280 $0.60 $127.39 $10.00

INCOME Total Net Rentable Sq Ft: 35,186 TDHCA APPLICANT Comptroller's Region 3
POTENTIAL GROSS RENT $255,360 $249,000 IREM Region

  Secondary Income Per Unit Per Month: $5.00 2,160 648 $1.50 Per Unit Per Month

  Other Support Income: (cable) 8,878 8,878 $20.55 Per Unit Per Month

POTENTIAL GROSS INCOME $266,398 $258,526
  Vacancy & Collection Loss % of Potential Gross Income: -7.50% (19,980) (19,392) -7.50% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0
EFFECTIVE GROSS INCOME $246,418 $239,134
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 6.01% $412 0.42 $14,820 $6,784 $0.19 $188 2.84%

  Management 5.00% 342 0.35 12,321 11,957 0.34 332 5.00%

  Payroll & Payroll Tax 14.40% 985 1.01 35,476 51,520 1.46 1,431 21.54%

  Repairs & Maintenance 5.93% 406 0.42 14,609 18,716 0.53 520 7.83%

  Utilities 2.10% 144 0.15 5,187 2,800 0.08 78 1.17%

  Water, Sewer, & Trash 2.44% 167 0.17 6,012 7,074 0.20 197 2.96%

  Property Insurance 4.88% 334 0.34 12,029 12,478 0.35 347 5.22%

  Property Tax 2.8065 7.79% 533 0.55 19,196 16,019 0.46 445 6.70%

  Reserve for Replacements 2.92% 200 0.20 7,200 7,200 0.20 200 3.01%

  Other: cbl, compl, asset mgt fee 5.16% 353 0.36 12,717 11,481 0.33 319 4.80%

TOTAL EXPENSES 56.64% $3,877 $3.97 $139,568 $146,029 $4.15 $4,056 61.07%

NET OPERATING INC 43.36% $2,968 $3.04 $106,850 $93,105 $2.65 $2,586 38.93%

DEBT SERVICE
Housing Credit Fund, LLC 26.32% $1,801 $1.84 $64,850 $64,850 $1.84 $1,801 27.12%

TDHCA HOME loan 4.97% $340 $0.35 12,243 12,243 $0.35 $340 5.12%

Additional Financing 0.00% $0 $0.00 0 $0.00 $0 0.00%

NET CASH FLOW 12.08% $827 $0.85 $29,757 $16,012 $0.46 $445 6.70%

AGGREGATE DEBT COVERAGE RATIO 1.39 1.21

RECOMMENDED DEBT COVERAGE RATIO 1.30

CONSTRUCTION COST

Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 6.28% $7,083 $7.25 $255,000 $255,000 $7.25 $7,083 6.26%

Off-Sites 0.00% 0 0.00 0 0.00 0 0.00%

Sitework 6.65% 7,500 7.67 269,999 269,999 7.67 7,500 6.63%

Direct Construction 54.22% 61,111 62.52 2,199,981 2,173,261 61.76 60,368 53.35%

Contingency 1.01% 0.62% 694 0.71 25,000 25,000 0.71 694 0.61%

General Req'ts 5.69% 3.46% 3,905 4.00 140,576 140,576 4.00 3,905 3.45%

Contractor's G & A 1.97% 1.20% 1,352 1.38 48,665 48,665 1.38 1,352 1.19%

Contractor's Profit 5.91% 3.60% 4,055 4.15 145,995 145,995 4.15 4,055 3.58%

Indirect Construction 6.74% 7,597 7.77 273,501 273,501 7.77 7,597 6.71%

Ineligible Costs 0.65% 728 0.74 26,200 26,200 0.74 728 0.64%

Developer's G & A 2.00% 1.59% 1,795 1.84 64,635 64,898 1.84 1,803 1.59%

Developer's Profit 13.00% 10.35% 11,670 11.94 420,130 462,451 13.14 12,846 11.35%

Interim Financing 3.16% 3,557 3.64 128,050 128,050 3.64 3,557 3.14%

Reserves 1.47% 1,658 1.70 59,692 59,692 1.70 1,658 1.47%

TOTAL COST 100.00% $112,706 $115.31 $4,057,424 $4,073,288 $115.76 $113,147 100.00%

Construction Cost Recap 69.75% $78,617 $80.44 $2,830,216 $2,803,496 $79.68 $77,875 68.83%

2006 QAP §50.9(i)(8) points awarded for costs less than $80.00 per square foot

SOURCES OF FUNDS RECOMMENDED

Housing Credit Fund, LLC 23.17% $26,116 $26.72 $940,174 $940,174 $998,580

TDHCA HOME loan 5.55% $6,250 $6.39 225,000 225,000 225,000

City of Mabank Grant 36,036 36,036 36,036

Boston Capital HTC Syndication 70.79% $79,780 $81.63 2,872,078 2,872,078 2,813,672

Deferred Developer Fees 0.00% $0 $0.00 0 0

Additional (Excess) Funds Req'd -0.39% ($441) ($0.45) (15,864) 0 0

TOTAL SOURCES $4,057,424 $4,073,288 $4,073,288

0%

Developer Fee Available

$480,757

% of Dev. Fee Deferred

15-Yr Cumulative Cash Flow

$562,597
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MULTIFAMILY COMPARATIVE ANALYSIS (continued)

The Gardens of Mabank, 9% HTC, 060206

DIRECT CONSTRUCTION COST ESTIMATE  PAYMENT COMPUTATION
Residential Cost Handbook 

Average Quality Townhouses & Duplexes Residence Basis Primary $940,174 Amort 480

CATEGORY FACTOR UNITS/SQ FT PER SF AMOUNT Int Rate 6.35% DCR 1.65

Base Cost $59.43 $2,090,964

Adjustments Secondary $225,000 Amort 480

    Exterior Wall Finish 2.80% $1.66 $58,547 Int Rate 4.56% Subtotal DCR 1.39

    Elderly/9-Ft. Ceilings 3.00% 1.78 62,729

    Roofing 0.00 0 Additional Amort

    Subfloor (1.65) (58,057) Int Rate Aggregate DCR 1.39

    Floor Cover 2.81 98,873

    Porches/Balconies $18.15 4,910 2.53 89,124 RECOMMENDED FINANCING STRUCTURE: 
    Plumbing per unit $1,039 37,410 1.06 37,410

    Built-In Appliances $2,200 36 2.25 79,200 Primary Debt Service $68,879
    Stairs/Fireplaces $0 0.00 0 Secondary Debt Service 13,361
    Enclosed Corridors $0.00 0.00 0 Additional Debt Service 0
    Heating/Cooling 2.20 77,409 NET CASH FLOW $24,610
    Garages/Carports $20.70 12,720 7.48 263,342

    Comm &/or Aux Bldgs $73.46 1,536 3.21 112,827 Primary $998,580 Amort 480

    Other: 0.00 0 Int Rate 6.35% DCR 1.55

SUBTOTAL 82.77 2,912,368

Current Cost Multiplier 1.03 2.48 87,371 Secondary $225,000 Amort 480

Local Multiplier 0.90 (8.28) (291,237) Int Rate 5.19% Subtotal DCR 1.30

TOTAL DIRECT CONSTRUCTION COSTS $76.98 $2,708,502

Plans, specs, survy, bld prm 3.90% ($3.00) ($105,632) Additional $0 Amort 0

Interim Construction Interest 3.38% (2.60) (91,412) Int Rate 0.00% Aggregate DCR 1.30

Contractor's OH & Profit 11.50% (8.85) (311,478)

NET DIRECT CONSTRUCTION COSTS $62.52 $2,199,981

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $255,360 $263,021 $270,911 $279,039 $287,410 $333,187 $386,255 $447,775 $601,773

  Secondary Income 2,160 2,225 2,292 2,360 2,431 2,818 3,267 3,788 5,090

  Other Support Income: (cable) 8,878 9,144 9,418 9,701 9,992 11,583 13,428 15,567 20,921

POTENTIAL GROSS INCOME 266,398 274,390 282,621 291,100 299,833 347,588 402,950 467,130 627,783

  Vacancy & Collection Loss (19,980) (20,579) (21,197) (21,832) (22,487) (26,069) (30,221) (35,035) (47,084)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $246,418 $253,810 $261,425 $269,267 $277,345 $321,519 $372,729 $432,095 $580,700

EXPENSES  at 4.00%

  General & Administrative $14,820 $15,413 $16,030 $16,671 $17,338 $21,094 $25,664 $31,224 $46,219

  Management 12,321 12,691 13,071 13,463 13,867 16,076 18,636 21,605 29,035

  Payroll & Payroll Tax 35,476 36,895 38,371 39,906 41,502 50,494 61,433 74,743 110,638

  Repairs & Maintenance 14,609 15,194 15,802 16,434 17,091 20,794 25,299 30,780 45,562

  Utilities 5,187 5,394 5,610 5,835 6,068 7,383 8,982 10,928 16,176

  Water, Sewer & Trash 6,012 6,252 6,503 6,763 7,033 8,557 10,411 12,666 18,749

  Insurance 12,029 12,510 13,010 13,531 14,072 17,121 20,830 25,343 37,514

  Property Tax 19,196 19,964 20,763 21,593 22,457 27,323 33,242 40,444 59,867

  Reserve for Replacements 7,200 7,488 7,788 8,099 8,423 10,248 12,468 15,169 22,454

  Other 12,717 13,226 13,755 14,305 14,877 18,100 22,022 26,793 39,660

TOTAL EXPENSES $139,568 $145,028 $150,702 $156,599 $162,729 $197,189 $238,988 $289,696 $425,875

NET OPERATING INCOME $106,850 $108,783 $110,723 $112,668 $114,617 $124,331 $133,741 $142,399 $154,825

DEBT SERVICE

First Lien Financing $68,879 $68,879 $68,879 $68,879 $68,879 $68,879 $68,879 $68,879 $68,879

Second Lien 13,361 13,361 13,361 13,361 13,361 13,361 13,361 13,361 13,361

Other Financing 0 0 0 0 0 0 0 0 0

NET CASH FLOW $24,610 $26,543 $28,483 $30,429 $32,377 $42,091 $51,502 $60,160 $72,585

DEBT COVERAGE RATIO 1.30 1.32 1.35 1.37 1.39 1.51 1.63 1.73 1.88
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HTC ALLOCATION ANALYSIS - The Gardens of Mabank, 9% HTC, 060206

APPLICANT'S TDHCA APPLICANT'S TDHCA

TOTAL TOTAL REHAB/NEW REHAB/NEW

CATEGORY AMOUNTS AMOUNTS  ELIGIBLE BASIS  ELIGIBLE BASIS

(1)  Acquisition Cost

    Purchase of land $255,000 $255,000
    Purchase of buildings
(2) Rehabilitation/New Construction Cost

    On-site work $269,999 $269,999 $269,999 $269,999
    Off-site improvements
(3) Construction Hard Costs

    New structures/rehabilitation hard costs $2,173,261 $2,199,981 $2,173,261 $2,199,981
(4) Contractor Fees & General Requirements

    Contractor overhead $48,665 $48,665 $48,665 $48,665
    Contractor profit $145,995 $145,995 $145,995 $145,995
    General requirements $140,576 $140,576 $140,576 $140,576
(5) Contingencies $25,000 $25,000 $25,000 $25,000
(6) Eligible Indirect Fees $273,501 $273,501 $273,501 $273,501
(7) Eligible Financing Fees $128,050 $128,050 $128,050 $128,050
(8) All Ineligible Costs $26,200 $26,200
(9) Developer Fees $480,757
    Developer overhead $64,898 $64,635 $64,635
    Developer fee $462,451 $420,130 $420,130
(10) Development Reserves $59,692 $59,692 $480,757 $484,765

TOTAL DEVELOPMENT COSTS $4,073,288 $4,057,424 $3,685,804 $3,716,532

    Deduct from Basis:

    All grant proceeds used to finance costs in eligible basis

    B.M.R. loans used to finance cost in eligible basis

    Non-qualified non-recourse financing

    Non-qualified portion of higher quality units [42(d)(3)]

    Historic Credits (on residential portion only)

TOTAL ELIGIBLE BASIS $3,685,804 $3,716,532
    High Cost Area Adjustment 100% 100%
TOTAL ADJUSTED BASIS $3,685,804 $3,716,532
    Applicable Fraction 100% 100%
TOTAL QUALIFIED BASIS $3,685,804 $3,716,532
    Applicable Percentage 8.17% 8.17%

TOTAL AMOUNT OF TAX CREDITS $301,130 $303,641

Syndication Proceeds 0.9499 $2,860,451 $2,884,298

Total Tax Credits (Eligible Basis Method) $301,130 $303,641

Syndication Proceeds $2,860,451 $2,884,298

Requested Tax Credits $302,324

Syndication Proceeds $2,871,791

Gap of Syndication Proceeds Needed $2,813,672

Total Tax Credits (Gap Method) $296,206
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Applicant Evaluation

Project ID # 060206 Name: The Gardens of Mabank City: Mabank

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 0

# not yet monitored or pending review: 3

zero to nine: 0Projects
grouped
by score 

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 0

# monitored with a score less than thirty: 0

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 7/5/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date #!f1.f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date #!f13f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?V!8>NCN

Date #!f13f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer gC<=!ELNYC=DM!

Date :!f.3f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date #!f1#f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found 

Reviewer ?D=@MMC!?V!OB@IDBDCR!

Date :!f2!f133#

Financial Administration



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Gardens of Gatesville, TDHCA Number 060208
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Gardens of Gatesville, TDHCA Number 060208 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Averitt, District 22 S Points: 7 US Representative: Carter, District 31, NC

TX Representative: Miller, District 59 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

, Letter Score: 12 S or O: N/A

No Quantifiable Community Participation Letter submitted.

General Summary of Comment:
There was broad support from officials.

CONDITIONS OF COMMITMENT
1. Receipt, review, and acceptance of final funding documentation for Housing Credit Fund, LLC. 

2. All four HOME units should be restricted at the Low HOME rent level.

3. Should the HOME award not be approved, deferred developer fee should be available as a source of funds to fill the gap of funds needed. 

4. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-evaluated and an adjustment to the credit
amount may be warranted.

7/21/2006 10:48 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Gardens of Gatesville, TDHCA Number 060208 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
179 Meeting a Required Set-Aside

Loan Amount: $225,000

Credit Amount: $294,0409% HTC Competitive Cycle: Score:

Recommendation: Recommendation pending award of HTCs and REA conditions.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:48 AM



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS

MULTIFAMILY UNDERWRITING ANALYSIS 

DATE: June 26, 2006 PROGRAM: 9% HTC FILE NUMBER: 060208

DEVELOPMENT NAME 
Gardens of Gatesville 

APPLICANT
Name: Gardens of Gatesville, LP Contact: George Hopper 

Address: 2909 SW Plass Court 

City Topeka State: KS Zip: 66611

Phone: (785) 266-6133 Fax: (785) 266-6134 Email:
GHopper@ContinentalGroups.co
m

KEY PARTICIPANTS 
Name: Continental Associates IV, Inc. Title: 0.1% Managing General Partner of Applicant 

Name: Continental Realty, Inc Title: 100% owner of MGP 

Name: Continental Real Estate, Inc. Title: Developer

Name: Ivan L. Haugh Title: 100% shareholder of Continental Realty & Developer 

PROPERTY LOCATION 
Location: Adjacent to 328 State School Road

City: Gatesville Zip: 76527

County: Coryell Region: 8 QCT DDA

REQUEST
Program Amount Interest Rate Amortization Term

HTC $294,040 N/A N/A N/A 

HOME $225,000 4.56% 40 yrs 15 yrs 

Proposed Use of Funds: New construction Type: Multifamily 

Target Population: Elderly Other: Rural

RECOMMENDATION

RECOMMEND APPROVAL OF A HOUSING TAX CREDIT ALLOCATION NOT TO EXCEED 
$294,040 ANNUALLY FOR TEN YEARS, SUBJECT TO CONDITIONS.

RECOMMEND APPROVAL OF A HOME AWARD NOT TO EXCEED $225,000, 
STRUCTURED AS A 40-YEAR TERM LOAN, FULLY AMORTIZING OVER 40 YEARS WITH 
INTEREST AT AFR, SUBJECT TO CONDITIONS. 

CONDITIONS
1. Receipt, review, and acceptance of final funding documentation for Housing Credit Fund, LLC; 
2. All four HOME units should be restricted at the Low HOME rent level; 
3. Should the HOME award not be approved, deferred developer fee should be available as a source of 

funds to fill the gap of funds needed; and 
4. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-

evaluated and an adjustment to the credit/allocation amount may be warranted. 



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

2

REVIEW of PREVIOUS UNDERWRITING REPORTS 
The Gardens of Gatesville was submitted and underwritten in the 2006 9% HTC cycle.  The underwriting 
analysis recommended the project be approved for a Housing Tax Credit allocation not to exceed $278,454 
annually for ten years, subject to the following conditions: 
1. Receipt, review, and acceptance of documentation verifying the appropriate re-zoning of the site for the 

use as planned. 
2. Receipt, review and acceptance of a revised permanent loan commitment reflecting debt service not to 

exceed $84,950. 
3. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-

evaluated and an adjustment to the credit/allocation amount may be warranted. 

The project did not receive an allocation due to a lower score than competing applicants. 

DEVELOPMENT SPECIFICATIONS 
IMPROVEMENTS

Total Units: 36 # Res Bldgs 15 # Non-Res Bldgs 1 Age: N/A yrs Vacant: N/A at   /  /     

Net Rentable SF: 35,186 Av Un SF: 977 Common Area SF: 1,536 Gross Bldg SF: 36,722

ARCHITECTURAL REVIEW 
The building and unit plans are comparable to other modern developments.  They appear to provide 
acceptable access and storage. The elevations reflect attractive duplex and triplex buildings. 

STRUCTURAL MATERIALS 
The structures will be constructed on a concrete slab. According to the plans provided in the application the 
exterior will be 70% vinyl lap siding and 30% masonry veneer.  The interior wall surfaces will be drywall and 
the roofs will be finished with composite shingles. 

UNIT FEATURES 
The interior flooring will be carpet and resilient covering.  Threshold criteria for the 2006 QAP requires all 
development units to include: mini blinds or window coverings for all windows, a dishwasher, a disposal, a 
refrigerator, an oven/range, an exhaust/vent fan in bathrooms, and a ceiling fan in each living area and 
bedroom.  New construction units must also include three networks: one for phone service, one for data 
service, and one for TV service.  In addition, each unit will include: an ice maker in the refrigerator, laundry 
connections, a ceiling fixture in each room, an individual heating and air conditioning unit, individual water 
heater, and eight-foot ceilings. 

ONSITE AMENITIES 
In order to meet threshold criteria for total units of 25 or more, the Applicant has elected to provide an 
accessible walking path, community dining room with kitchen, community gardens, community laundry 
room, and a covered community porch. 

Uncovered Parking: 14 spaces Carports: 0 spaces Garages: 70 spaces 

PROPOSAL and DEVELOPMENT PLAN DESCRIPTION 
Description: The Gardens of Gatesville is a 5.28-unit per acre new construction development located in 
Gatesville.  The development is comprised of 15 evenly distributed duplex and triplex residential buildings as 
follows:

No. of Buildings No. of Floors 1BR 2BR
6 Triplex 1 3
8 Duplex 1 2
1 Duplex 1 2

The development includes a 1,536-square foot community building. 
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SITE ISSUES 
SITE DESCRIPTION 

Total Size: 6.82 acres Scattered sites?  Yes  No 

Flood Zone: Zone C Within 100-year floodplain?  Yes  No 

Current Zoning: Multifamily Needs to be re-zoned?  Yes  No  N/A 

SITE and NEIGHBORHOOD CHARACTERISTICS 
Location: Adjacent to 328 State School Rd., Gatesville, Coryell County, in Central Texas. 
Adjacent Land Uses:

North: farmhouses and outbuildings immediately adjacent and  woods beyond;

South: single family homes immediately adjacent and  woods beyond;

East: vacant land immediately adjacent and beyond; and

West: State Hwy 36 (State School Rd) immediately adjacent and vacant land beyond.
Site Access: The property is accessed from State Hwy 36.  It is located 1.5 mile from the intersection of 
SH36 and US84, at the heart of the City of Gatesville.
Public Transportation: The availability of public transportation was not identified in the application 
materials. 
Shopping & Services: The site is within 2 miles of major grocery, pharmacy and discount stores, as well as 
restaurants, banks, churches, schools, a doctor’s office, post office, and public library. 

TDHCA SITE INSPECTION 
Inspector: Manufactured Housing Staff Date: 02/16/ 2006  

Overall Assessment:  Excellent Acceptable  Questionable  Poor      Unacceptable

Comments:

HIGHLIGHTS of SOILS & HAZARDOUS MATERIALS REPORT(S) 
A Phase I Environmental Site Assessment report dated Mar 24, 2005, and updated on Feb 28, 2006, was 
prepared by The Inspection Group and contained the following findings and recommendations: 

Findings:

Noise: The ESA did not mention noise; however, the Environmental Analyst has indicated by email that 
“there is no noise pollution” in the area.

Floodplain: “The site is not in nor adjacent to a wet lands area.  The subject is not in the designated 100 
or 500 year flood plain.  There are two small ponds that are in a different drainage plain.”  (p. 5)
Asbestos-Containing Materials (ACM): “There are no improvements on the site and no evidence of 
asbestos containing materials observed on the subject site.” (p. 3)
Lead-Based Paint (LBP): “There was no evidence of lead containing paint observed on the subject site.  
There are no improvements on the property.  There is no requirement for removal and notice of the 
possible existence of lead containing paint is required only for residential properties built before 1978.” 
(p. 4)
Lead in Drinking Water: The ESA did not address lead in drinking water.
Radon: “The subject is in Radon Zone CORYELL County 3.  There is 1 test showing Radon in the area.  
The tests were conducted at the basement level and on the first floor level with the results being 100% in 
the below 4% pCi/L level which is below the level for concern.” (p.4)
Recognized Environmental Concerns (RECs):  “‘Recognized environmental conditions’ as defined in 
ASTM 1527-00 do not exist at the subject property except as noted.” (p. 6)

Recommendations: “This assessment has revealed no evidence of possible environmental conditions in 
connection with the property that would be a cause for concern.” (p. 5)  “Based on the information gathered 
to date, the site does not meet any of the environmental criteria listed under the National Environmental 
Protection Act (NEPA) for further study and therefore, no additional Environmental Assessment is required.” 
(p.6)
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INCOME SET-ASIDE 
The Applicant has elected the 40% at 60% or less of area median gross income (AMGI) set-aside.  Thirty-six 
of the units (100% of the total) will be reserved for low-income tenants.  Four of the units (11%) will be 
reserved for households earning 30% or less of AMGI and 32 units (89%) will be reserved for households 
earning 60% or less of AMGI. 
The Applicant has also designated 4 units as HOME assisted.  HOME assisted rental developments at a 
minimum must set-aside at least 20% of HOME assisted units with rent and income restrictions at 50% or less 
of area median family income and all remaining units with High HOME rent restrictions and income 
restrictions at 80% or less of area median family income.  These minimum requirements affect only those 
units which are HOME assisted and do not supercede the minimum affordability requirements for applicants 
jointly applying for HOME and Housing Tax Credits or any other federal, state or local affordable housing 
programs.  All of the development HOME units will have rents restricted at the Low HOME level. 

MAXIMUM  ELIGIBLE  INCOMES

1 Person 2 Persons 3 Persons 4 Persons 5 Persons 6 Persons

60% of AMI $20,520 $23,400 $26,340 $29,280 $31,620 $33,960

MARKET HIGHLIGHTS 
A market feasibility study dated Mar 17, 2006 was prepared by Apartment MarketData, LLC (“Market 
Analyst”) and included the following findings:  

Secondary Market Information: The Market Analyst did not specifically define a Secondary Market Area.  
“At the same time, the Trade Area is not exclusionary and residents will be drawn from outside the Primary 
Market Area.  This is especially true of elderly projects, as seniors who move into elderly projects are often 
selling their single-family home and relocating closer to family and friends or closer to conveniences and 
services.  It is expected that some retired military personnel will relocate to Gardens of Gatesville to be near 
Fort Hood and the medical and other services that is provides.” (p. 34) 

Definition of Primary Market Area (PMA): “For this analysis, we utilized a ‘primary market area’ 
encompassing 1,053.28 square miles.  [This is equivalent to a circle with a radius of 18.31 miles.]  Much of 
this Trade Area is rural, and more than ¼ of the Primary Market Area consists of uninhabited portions of U.S. 
Army Installation Fort Hood.  The Trade Area boundaries consist of Coryell County.” (p. 3) 
Population: The estimated 2005 population of the PMA was 75,623 and is expected to increase by 0.5% to 
approximately 75,979 by 2010.  Within the primary market area there were estimated to be 5,241 elderly 
households in 2005 (p. 49). 
Total Market Demand: The Market Analyst utilized a target household adjustment rate of 26% (p. 63).  The 
household size-appropriate adjustment rate is 100% because the subject is comprised of one and two bedroom 
units, and the average senior household size is 1.81 persons (p. 63).  The Analyst’s income bands of $8,010 to 
$13,200 and $19,260 to $26,340 (p. 46) result in an income eligible adjustment rate of 16.2% (p. 46).  The 
tenure appropriate adjustment rate of 14.8% is specific to the target population (p. 49).  The Market Analyst 
indicates a turnover rate of 65.2% applies based on IREM (p. 50). 

MARKET  DEMAND  SUMMARY 
Market Analyst Underwriter

Type of Demand 
Units of 
Demand

% of Total 
Demand

Units of 
Demand

% of Total 
Demand

Household Growth 4 5% 3 4%
Resident Turnover 82 95% 87 96%
TOTAL DEMAND 86 100% 90 100% 

pp. 51-52. 

Inclusive Capture Rate: The Market Analyst calculated an inclusive capture rate of 41.86% based upon 86 
units of demand and 36 unstabilized affordable units in the PMA (including the subject). (p. 53) The 
Underwriter calculated an inclusive capture rate of 40.01% based upon a supply of 36 unstabilized 
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comparable affordable units divided by a revised demand estimate for 90 affordable units.  Current TDHCA 
guidelines allow an inclusive capture rate as high as 100% for developments targeting senior households.  

Unit Mix Conclusion: “It is our opinion, given current occupancies and the forecasted household growth, 
that the subject unit mix, for all purposes, will meet the needs of lower and median income senior households 
within the sub-market.” (pp. 96-98) 

Market Rent Comparables: “Apartment MarketData conducted an analysis of some 321 conventional 
family (Market Rate) units within the Primary Trade … The Apartment MarketData Report reflects an 
average rental rate of $0.826/sf for one bedroom units, $0.804/sf for two bedrooms, and $0.879/sf overall.” 
(p. 102) 

RENT ANALYSIS (net tenant-paid rents) 
Unit Type (% AMI) Proposed Program Max Differential Est. Market Differential
1-Bedroom (30%) $209 $216 -$7 $540 -$331
2-Bedroom (30%) $245 $254 -$9 $710 -$465
2-Bedroom (60%) $566 $582 -$16 $710 -$144

(NOTE:  Differentials are amount of difference between proposed rents and program limits and average market rents, e.g., proposed rent =$500, 
program max =$600, differential = -$100) 

Primary Market Occupancy Rates: The Market Analyst surveyed “103 existing income restricted units and 
321 conventional units (family) within or near the Primary Market Area … The occupancy rate for the 
income restricted one bedrooms is 89.6%, (and) for income restricted two bedrooms it is 100% … Two of the 
three income restricted properties are not very well located as they are in very small towns and far from 
services and amenities.  The third, Sunshine Home, has a good location, but it is a congregate building rather 
than garden style, and does not offer garages or other amenities and services that will be provided at Gardens 
of Gatesville.  The only LIHTC project actually located inside the Primary Market Area, Tom Sawyer Place, 
is 94.4% occupied … The occupancy rate for the market rate one bedrooms is 87.6%, (and) for market rate 
two bedrooms it is 85.0%.”  (p. 102) 
Absorption Projections: “Today, the PMA is 87.9% occupied overall.  Occupancy and absorption have been 
limited by the lack of quality affordable rental units.  This has forced many potential Gatesville renters to live 
in other areas such as Copperas Cove and Killeen.  Based on occupancy rates currently reported by well-
maintained existing projects, we opine that the market will readily accept the subject’s units.  Absorption over 
the previous sixteen years for all unit types is estimated to be 98 units per year.  We expect this to increase as 
the number of new households continues to grow, and as additional quality rental units become available.” (p. 
93)  “Our best estimate would be that Gardens of Gatesville would lease at a rate of approximately 7% to 
10% of its units per month as they come on line for occupancy from construction.” (p. 90) 
Unstabilized, Under Construction, and Planned Development: The Market Analyst did not identify any 
unstabilized, under construction, or planned development in the PMA (p. 52).  There is an existing 
application for another project, Pembrooke Court, in Gatesville.  But Pembrooke Court is a family 
development, and therefore not comparable to a senior development. 

Market Impact: “The current supply of affordable senior housing in this market is far less than demand.  
The current stock of affordable housing in the Primary Market Area consists of one family project.  This 
project, totaling 18 units, reports average occupancy of 94%.  The nearest elderly affordable project 
(McGregor Seniors) is almost 20 miles from the subject, and consists of 36 units.  McGregor Seniors is 
similar in design to the proposed Gardens of Gatesville, except that the apartments have only one bedroom, 
and no garages.  McGregor Seniors reports 100% occupancy … The subject should not have a detrimental 
effect on any area existing affordable projects, as family and senior project occupancies are strong in the 
area.” (p. 91)

Market Study Analysis/Conclusions: The Underwriter found the market study provided sufficient 
information on which to base a funding recommendation. 

OPERATING PROFORMA ANALYSIS 
Income: The Applicant’s rent projections are the maximum permitted under HTC guidelines, and are 
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achievable according to the Market Analyst.  Tenants will be required to pay electric, water, and sewer costs.  
The Applicant adjusted rents collected based on utility rates provided by the City of Gatesville.  Gatesville 
water and sewer rates are dependant on volume, and it appears the Applicant underestimated the tenants’ 
usage.  Therefore, the underwriter applied utility allowances for Coryell County maintained by the Central 
Texas Housing Assistance Program. 

The Applicant includes $22.05/unit/month in secondary income ($1.50 for laundry and $20.55 for cable).  
The cable TV income is offset by an expense for bulk cable service, which is documented by a quote from the 
local cable provider.  In addition, the laundry fees are covered by TDHCA underwriting guidelines which 
allow for a minimum $5 per unit per month in secondary income. 

The Applicant’s estimated vacancy and collection losses are in line with TDHCA guidelines.  The 
underwriter’s estimate of Effective Gross Income is $211K compared to the applicant’s $214K.  This is a 
difference of 1.4%, within the allowed 5% guideline. 

Expenses: The Applicant’s total annual operating expense projection at $3,791 per unit is within 5% of the 
Underwriter’s estimate of $3,734, derived from the TDHCA database and third-party data sources.  Several of 
the Applicant’s individual line items, however, vary significantly when compared to the underwriter’s 
estimates: general and administrative ($8K lower), payroll & payroll tax ($9K higher), and property insurance 
($2K higher).  The Underwriter’s utility expense estimate was adjusted to reflect tenant-paid water and sewer. 

Conclusion: The Applicant’s effective gross income, total operating expenses, and net operating income 
(NOI) are within 5% of the Underwriter’s estimates.  Therefore the Applicant’s NOI and proforma will be 
used to evaluate debt capacity. 

The proforma estimate and debt service calculated by both the Underwriter and the Applicant result in an 
acceptable first year debt coverage ratio between 1.10 and 1.30.

Long-Term Feasibility: The 30-year proforma utilizes a 3% annual growth factor for income and a 4% 
annual growth factor for expenses in accordance with current TDHCA guidelines.  Both the Applicant’s 
proforma and the Underwriter’s proforma reflect that the development can achieve a debt coverage ratio that 
remains above 1.10 with continued positive cashflow.  Therefore, the development can be characterized as 
feasible for the long-term.

ACQUISITION VALUATION INFORMATION 
ASSESSED VALUE 

Land: 6.8 acres $14,120 Assessment for the Year of: 2006

Building: N/A Valuation by: Coryell County Appraisal District 

Total Assessed Value: $14,120 Tax Rate: 2.48027

EVIDENCE of SITE or PROPERTY CONTROL 
Type of Site Control: Unimproved Property Contract (8 acres, amended to 6.8 acres)  

Contract Expiration: 09/30/2006 Valid through Board Date?  Yes  No

Acquisition Cost: $102,000 Other: $15,000 per acre price adjusted 

Seller: Robert F. and Lynita Salter Related to Development Team? Yes  No 
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CONSTRUCTION COST ESTIMATE EVALUATION 
Acquisition Value: The site cost of $15,000 per acre is assumed to be reasonable since the acquisition is an 
arm’s-length transaction. 

Sitework Cost:  The Applicant’s claimed sitework costs of $7,500 per unit are within current Department 
guidelines.  Therefore, further third party substantiation is not required. 

Direct Construction Cost: The Applicant’s direct construction cost estimate is $48K, or 2%, higher than the 
Underwriter’s estimate derived from the Marshall & Swift Residential Cost Handbook.

Fees: The Applicant’s contractor’s fees for general requirements, general and administrative expenses, and 
profit are all within the maximums allowed by TDHCA guidelines. 
The Applicant’s developer fee exceeds 15% of the Applicant’s adjusted eligible basis by $31K and therefore 
the eligible portion of the Applicant’s developer fee must be reduced by the same amount. 

Conclusion: The Applicant’s total development cost is within 5% of the Underwriter’s estimate; therefore, 
the Applicant’s cost schedule will be used to determine the development’s need for permanent funds and to 
calculate eligible basis.  An eligible basis of $3,599,438 supports annual tax credits of $294,074.  This figure 
will be compared to the Applicant’s request and the tax credits calculated based on the gap in need for 
permanent funds to determine the recommended allocation. 

FINANCING STRUCTURE 
INTERIM TO PERMANENT FINANCING 

Source: Housing Credit Fund, LLC Contact: Chris Jones 

Principal: $2,200,000 Interest Rate: 6.35%,  fixed Term: 480 months

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

Comments: 24-month construction period 

PERMANENT FINANCING 
Source: TDHCA (HOME) Contact:

Principal: $225,000 Interest Rate: AFR  (5.19% June 2006) Amort: 480 months

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

Comments:

GRANT
Source: City of Gatesville Contact: Brandon Emmons 

Principal: $36,036 Conditions: HTC Award 

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

Comments: Waived fees, in-kind services, direct cash grants, or forgivable loans 

TAX CREDIT SYNDICATION 
Source: Boston Capital Corporation Contact: Olga Winner 

Proceeds: $2,793,100 Net Syndication Rate: 95% Anticipated HTC: $294,040/year

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

Comments:

OTHER
Amount: N/A Source: N/A

FINANCING STRUCTURE ANALYSIS 
Interim to Permanent Financing: Housing Credit Fund, LLC has provided a conditional commitment for 
$2,200,000 credit at 6.35%, with an interest-only period of 24 months for interim construction.  The 
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Applicant anticipates the principal will be paid down with HTC syndication and HOME loan proceeds, with 
the remaining balance, estimated by the Applicant at $763,599, amortized over 40 years.  While the 
commitment for the full $2.2M is clear, it does not appear that the lender intended to make the entire amount 
available at conversion to permanent.  The proforma provided by the lender indicates a first lien mortgage of 
$761,258, which is slightly less than the amount indicated by the Applicant and used in the analysis.  
Moreover, a permanent loan of $2.2M does not appear to be financially viable based on the projected net 
operating income.   

The Applicant also seeks a HOME loan from TDHCA in the amount of $225,000 at AFR for 40 years.  The 
proposed structure avoids a below-market federal funds characterization of the HOME loan.  Therefore, the 
development’s eligible basis should be unaffected.  The June 2006 AFR of 5.19% was used in this analysis.  
This value is slightly higher than the Applicant’s anticipated rate of 4.56%. 

Funding by Local Political Subdivision: The City of Gatesville has committed, conditional on the receipt of 
an HTC award from TDHCA, to provide a grant in the amount of $36,036 in the form of waived fees for 
water and sewer taps, meters, and inspections. 

HTC Syndication:  The tax credit syndication commitment is consistent with the terms reflected in the 
sources and uses of funds listed in the application.

Financing Conclusions: The Applicant’s total development cost estimate, less the permanent loan of 
$763,599 and HOME loan of $225,000, indicates the need for $2,829,415 in gap funds.  Based on the 
submitted syndication terms, a tax credit allocation of $297,863 annually would be required to fill this gap in 
financing.  Of the three possible tax credit allocations, Applicant’s request ($294,040), the gap-driven amount 
($297,863), and eligible basis-derived estimate ($294,074), the Applicant’s request of $294,040 is 
recommended resulting in proceeds of $2,793,100 based on a syndication price of $0.95 per credit acquired. 

The anticipated deferred developer fee of $279 represents .01% of the tax credits not financed through 
syndication.  This amount is repayable in one year. 

The requested HOME loan amount is below the 221(d)(3) limit for this project.  In addition, the HOME 
award is below the prorata share of development cost based on the ratio of HOME units to total units.  
Therefore, the Underwriter recommends a HOME loan allocation of $225,000 with interest payable at AFR 
fully amortizing over a 40 year repayment term.  The return on equity for a development can be calculated 
based on the minimal deferred developer fee contribution of the General Partner or on the entire amount of 
syndication equity contributed to the development by the Partnership.  The General Partner’s contribution in 
this case is negligible and thus a calculation of return on it would be quite high.  The cash on cash return on 
equity looking at the entire equity contribution results in a typical return of less than 1% before accounting 
for any value from the tax credits. 

In the event a HOME loan is not allocated, the development is still feasible.  An increase in the primary loan 
amount to $864,442 and deferred developer’s fees of $124,436 result in an acceptable DCR of 1.30 in the 
first year and greater than 1.10 over thirty years.  The proforma indicates the deferred developer’s fee, in this 
amount, is repayable in less than 10 years.  The commitment for interim to permanent financing from 
Housing Credit Fund, LLC indicates available credit of up to $2,200,000.

DEVELOPMENT TEAM 
IDENTITIES of INTEREST 

The Applicant, Developer, General Contractor, and property manager are related entities. These are 
common relationships for HTC-funded developments. 

APPLICANT’S/PRINCIPALS’ FINANCIAL HIGHLIGHTS, BACKGROUND, and EXPERIENCE 
Financial Highlights:

The Applicant and General Partner are single-purpose entities created for the purpose of receiving 
assistance from TDHCA and therefore have no material financial statements. 
The 100% owner of the General Partner, Continental Realty, Inc., submitted an unaudited financial 
statement as of December 31, 2005 reporting total assets of $4.9M and consisting of ($2.1K) in cash, 
$257 in receivables, $14.9K in fixed assets, $753K in developer fee receivables, $3.0M in loan 
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receivables, $278K in investments, and $859K in developer Management fees.  Liabilities totaled $3.7M, 
resulting in net assets of $1.2M.
The principals of the General Partner, Ivan and Mary Lou Haugh, submitted an unaudited financial 
statement as of December 31, 2006. 

Background & Experience: Multifamily Production Finance Staff have verified that the Department’s 
experience requirements have been met and Portfolio Management and Compliance staff will ensure that the 
proposed owners have an acceptable record of previous participation. 

SUMMARY OF SALIENT RISKS AND ISSUES 
None

Underwriter: Date: June 26, 2006 
Tom Cavanagh 

Reviewing Underwriter: Date: June 26, 2006 
Lisa Vecchietti

Director of Real Estate Analysis: Date: June 26, 2006 

Tom Gouris



MULTIFAMILY COMPARATIVE ANALYSIS
The Gardens of Gatesville, Gatesville, 9% LIHTC, #060208

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF Utilities Trash only

TC 30% LH 2 1 1 729 274 $186 $371 $0.25 88.40 13.00

TC 30% LH 2 2 2 992 330 213 425 0.21 117.30 13.00

TC 60% 32 2 2 992 658 541 17,302 0.55 117.30 13.00

TOTAL: 36 AVERAGE: 977 $618 $503 $18,099 $0.51 $115.69 $13.00

INCOME Total Net Rentable Sq Ft: 35,186 TDHCA APPLICANT Comptroller's Region 8

POTENTIAL GROSS RENT $217,188 $221,808 IREM Region

  Secondary Income Per Unit Per Month: $5.00 2,160 648 $1.50 Per Unit Per Month

  Other Support Income: Cable 8,880 8,880 $20.56 Per Unit Per Month

POTENTIAL GROSS INCOME $228,228 $231,336
  Vacancy & Collection Loss % of Potential Gross Income: -7.50% (17,117) (17,352) -7.50% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0 0
EFFECTIVE GROSS INCOME $211,111 $213,984
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 7.02% $412 0.42 14,820 $6,784 $0.19 $188 3.17%

  Management 5.00% 293 0.30 10,556 10,996 0.31 305 5.14%

  Payroll & Payroll Tax 16.80% 985 1.01 35,476 44,492 1.26 1,236 20.79%

  Repairs & Maintenance 6.92% 406 0.42 14,609 18,142 0.52 504 8.48%

  Utilities 1.95% 114 0.12 4,114 2,800 0.08 78 1.31%

  Water, Sewer, & Trash 3.67% 215 0.22 7,749 6,074 0.17 169 2.84%

  Property Insurance 4.84% 284 0.29 10,227 12,478 0.35 347 5.83%

  Property Tax 2.48027 8.04% 471 0.48 16,965 16,019 0.46 445 7.49%

  Reserve for Replacements 3.41% 200 0.20 7,200 7,200 0.20 200 3.36%

  Cable, compl fees, asset mgt 6.02% 353 0.36 12,718 11,482 0.33 319 5.37%

TOTAL EXPENSES 63.68% $3,734 $3.82 $134,435 $136,467 $3.88 $3,791 63.77%

NET OPERATING INC 36.32% $2,130 $2.18 $76,676 $77,517 $2.20 $2,153 36.23%

DEBT SERVICE
Housing Credit Fund, LLC 24.95% $1,463 $1.50 $52,670 $52,670 $1.50 $1,463 24.61%

TDHCA HOME 5.80% $340 $0.35 12,243 12,243 $0.35 $340 5.72%

Additional Financing 0.00% $0 $0.00 0 $0.00 $0 0.00%

NET CASH FLOW 5.57% $327 $0.33 $11,763 $12,604 $0.36 $350 5.89%

AGGREGATE DEBT COVERAGE RATIO 1.18 1.19

RECOMMENDED DEBT COVERAGE RATIO 1.17

CONSTRUCTION COST

Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 2.74% $2,833 $2.90 $102,000 $102,000 $2.90 $2,833 2.67%

Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%

Sitework 7.24% 7,500 7.67 269,999 269,999 7.67 7,500 7.07%

Direct Construction 56.75% 58,769 60.13 2,115,696 2,163,261 61.48 60,091 56.66%

Contingency 2.10% 1.34% 1,389 1.42 50,000 50,000 1.42 1,389 1.31%

General Req'ts 5.89% 3.77% 3,905 4.00 140,576 140,576 4.00 3,905 3.68%

Contractor's G & A 2.00% 1.28% 1,325 1.36 47,714 48,665 1.38 1,352 1.27%

Contractor's Profit 6.00% 3.84% 3,976 4.07 143,142 145,995 4.15 4,055 3.82%

Indirect Construction 4.45% 4,608 4.71 165,900 165,900 4.71 4,608 4.35%

Ineligible Costs 0.70% 728 0.74 26,200 26,200 0.74 728 0.69%

Developer's G & A 2.00% 1.65% 1,710 1.75 61,572 64,898 1.84 1,803 1.70%

Developer's Profit 13.00% 10.73% 11,117 11.37 400,215 435,278 12.37 12,091 11.40%

Interim Financing 3.90% 4,043 4.14 145,550 145,550 4.14 4,043 3.81%

Reserves 1.60% 1,658 1.70 59,692 59,692 1.70 1,658 1.56%

TOTAL COST 100.00% $103,563 $105.96 $3,728,255 $3,818,014 $108.51 $106,056 100.00%

Construction Cost Recap 74.22% $76,865 $78.64 $2,767,126 $2,818,496 $80.10 $78,292 73.82%

2006 QAP §50.9(i)(8) points awarded for costs less than $80.00 per square foot

SOURCES OF FUNDS RECOMMENDED

Housing Credit Fund, LLC 20.48% $21,211 $21.70 $763,599 $763,599 $763,599

TDHCA HOME 6.03% $6,250 $6.39 225,000 225,000 225,000

City of Gatesville Grant 0.97% $1,001 $1.02 36,036 36,036 36,036

Boston Capital HTC Syndication 74.92% $77,594 $79.39 2,793,379 2,793,379 2,793,100

Deferred Developer Fees 0.00% $0 $0.00 0 0 279

Additional (Excess) Funds Req'd -2.41% ($2,493) ($2.55) (89,759) 0 0

TOTAL SOURCES $3,728,255 $3,818,014 $3,818,014

15-Yr Cumulative Cash Flow

$267,619

0%

Developer Fee Available

$469,492

% of Dev. Fee Deferred
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MULTIFAMILY COMPARATIVE ANALYSIS (continued)

The Gardens of Gatesville, Gatesville, 9% LIHTC, #060208

DIRECT CONSTRUCTION COST ESTIMATE  PAYMENT COMPUTATION
Residential Cost Handbook 

Average Quality Townhouses & Duplexes Residence Basis Primary $763,599 Amort 480

CATEGORY FACTOR UNITS/SQ FT PER SF AMOUNT Int Rate 6.35% DCR 1.46

Base Cost $59.81 $2,104,481

Adjustments Secondary $225,000 Amort 480

    Exterior Wall Finish 2.80% $1.67 $58,925 Int Rate 4.56% Subtotal DCR 1.18

    Elderly 3.00% 1.79 63,134

    Roofing 0.00 0 Additional Amort

    Subfloor (1.65) (58,057) Int Rate Aggregate DCR 1.18

    Floor Cover 2.81 98,873

    Porches/Balconies $18.15 4,910 2.53 89,124 RECOMMENDED FINANCING STRUCTURE APPLICANT'S NO
    Plumbing $815 30 0.69 24,450

    Built-In Appliances $2,200 36 2.25 79,200 Primary Debt Service $52,670
    Rough-in $360 36 0.37 12,960 Secondary Debt Service 13,361
    Enclosed Corridors 0.00 0 Additional Debt Service 0
    Heating/Cooling 2.20 77,409 NET CASH FLOW $11,486
    Garages/Carports $20.70 12,720 7.48 263,342

    Comm &/or Aux Bldgs $73.46 1,536 3.21 112,827 Primary $763,599 Amort 480

    Other: 0.00 0 Int Rate 6.35% DCR 1.47

SUBTOTAL 83.18 2,926,668

Current Cost Multiplier 1.03 2.50 87,800 Secondary $225,000 Amort 480

Local Multiplier 0.86 (11.64) (409,734) Int Rate 5.19% Subtotal DCR 1.17

TOTAL DIRECT CONSTRUCTION COSTS $74.03 $2,604,735

Plans, specs, survy, bld prm 3.90% ($2.89) ($101,585) Additional $0 Amort 0

Interim Construction Interest 3.38% (2.50) (87,910) Int Rate 0.00% Aggregate DCR 1.17

Contractor's OH & Profit 11.50% (8.51) (299,545)

NET DIRECT CONSTRUCTION COSTS $60.13 $2,115,696

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE (APPLICANT'S NOI)

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $221,808 $228,462 $235,316 $242,376 $249,647 $289,409 $335,505 $388,942 $522,705

  Secondary Income 648 667 687 708 729 845 980 1,136 1,527

Contractor's Profit 8,880 9,146 9,421 9,703 9,995 11,586 13,432 15,571 20,926

POTENTIAL GROSS INCOME 231,336 238,276 245,424 252,787 260,371 301,841 349,916 405,649 545,158

  Vacancy & Collection Loss (17,352) (17,871) (18,407) (18,959) (19,528) (22,638) (26,244) (30,424) (40,887)

Developer's G & A 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $213,984 $220,405 $227,018 $233,828 $240,843 $279,203 $323,673 $375,225 $504,272

EXPENSES  at 4.00%

  General & Administrative $6,784 $7,055 $7,338 $7,631 $7,936 $9,656 $11,748 $14,293 $21,157

  Management 10,996 11325.9753 11665.75453 12015.72717 12376.19898 14347.40662 16632.57652 19281.71475 25913.01228

  Payroll & Payroll Tax 44,492 46,272 48,123 50,047 52,049 63,326 77,046 93,738 138,755

  Repairs & Maintenance 18,142 18,868 19,622 20,407 21,224 25,822 31,416 38,222 56,579

  Utilities 2,800 2,912 3,028 3,150 3,276 3,985 4,849 5,899 8,732

  Water, Sewer & Trash 6,074 6,317 6,570 6,832 7,106 8,645 10,518 12,797 18,943

  Insurance 12,478 12,977 13,496 14,036 14,598 17,760 21,608 26,290 38,915

  Property Tax 16,019 16,660 17,326 18,019 18,740 22,800 27,740 33,750 49,958

  Reserve for Replacements 7,200 7,488 7,788 8,099 8,423 10,248 12,468 15,169 22,454

  Other 11,482 11,941 12,418 12,915 13,432 16,342 19,882 24,190 35,807

TOTAL EXPENSES $136,467 $141,816 $147,375 $153,153 $159,159 $192,931 $233,907 $283,630 $417,213

NET OPERATING INCOME $77,517 $78,590 $79,643 $80,675 $81,684 $86,271 $89,765 $91,596 $87,059

DEBT SERVICE

First Lien Financing $52,670 $52,670 $52,670 $52,670 $52,670 $52,670 $52,670 $52,670 $52,670

Second Lien 13,361 13,361 13,361 13,361 13,361 13,361 13,361 13,361 13,361

Other Financing 0 0 0 0 0 0 0 0 0

NET CASH FLOW $11,486 $12,559 $13,611 $14,643 $15,652 $20,240 $23,734 $25,564 $21,028

DEBT COVERAGE RATIO 1.17 1.19 1.21 1.22 1.24 1.31 1.36 1.39 1.32
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HTC ALLOCATION ANALYSIS - The Gardens of Gatesville, Gatesville, 9% LIHTC, #060208

APPLICANT'S TDHCA APPLICANT'S TDHCA

TOTAL TOTAL REHAB/NEW REHAB/NEW

CATEGORY AMOUNTS AMOUNTS  ELIGIBLE BASIS  ELIGIBLE BASIS

(1)  Acquisition Cost

    Purchase of land $102,000 $102,000
    Purchase of buildings
(2) Rehabilitation/New Construction Cost

    On-site work $269,999 $269,999 $269,999 $269,999
    Off-site improvements
(3) Construction Hard Costs

    New structures/rehabilitation hard costs $2,163,261 $2,115,696 $2,163,261 $2,115,696
(4) Contractor Fees & General Requirements

    Contractor overhead $48,665 $47,714 $48,665 $47,714
    Contractor profit $145,995 $143,142 $145,995 $143,142
    General requirements $140,576 $140,576 $140,576 $140,576
(5) Contingencies $50,000 $50,000 $50,000 $50,000
(6) Eligible Indirect Fees $165,900 $165,900 $165,900 $165,900
(7) Eligible Financing Fees $145,550 $145,550 $145,550 $145,550
(8) All Ineligible Costs $26,200 $26,200
(9) Developer Fees $469,492
    Developer overhead $64,898 $61,572 $61,572
    Developer fee $435,278 $400,215 $400,215
(10) Development Reserves $59,692 $59,692 $469,492 $461,786

TOTAL DEVELOPMENT COSTS $3,818,014 $3,728,255 $3,599,438 $3,540,363

    Deduct from Basis:

    All grant proceeds used to finance costs in eligible basis

    B.M.R. loans used to finance cost in eligible basis

    Non-qualified non-recourse financing

    Non-qualified portion of higher quality units [42(d)(3)]

    Historic Credits (on residential portion only)

TOTAL ELIGIBLE BASIS $3,599,438 $3,540,363
    High Cost Area Adjustment 100% 100%
TOTAL ADJUSTED BASIS $3,599,438 $3,540,363
    Applicable Fraction 100% 100%
TOTAL QUALIFIED BASIS $3,599,438 $3,540,363
    Applicable Percentage 8.17% 8.17%

TOTAL AMOUNT OF TAX CREDITS $294,074 $289,248

Syndication Proceeds 0.9499 $2,793,424 $2,747,577

Total Tax Credits (Eligible Basis Method) $294,074 $289,248

Syndication Proceeds $2,793,424 $2,747,577

Requested Tax Credits $294,040

Syndication Proceeds $2,793,100

Gap of Syndication Proceeds Needed $2,829,415

Total Tax Credits (Gap Method) $297,863
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Applicant Evaluation

Project ID # 060208 Name: Gardens of Gatesville City: Gatesville

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 0

# not yet monitored or pending review: 3

zero to nine: 0Projects
grouped
by score 

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 0

# monitored with a score less than thirty: 0

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 6/15/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date #!f$!f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date #!f0!f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer 6CNR>!?V!ECFA@C

Date #!f.1f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?CF@C!%CYCFDM

Date #!f$!f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date #!f:!f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found 

Reviewer 6IDQBCN@D!*V!Kr%L<IL

Date #!f:!f133#

Financial Administration



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
HVM Zapata II, TDHCA Number 060243
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
HVM Zapata II, TDHCA Number 060243 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Zaffirini, District 21 NC Points: 0 US Representative: Carter, District 31, 

TX Representative: Guillen, District 31 NC Points: 0 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

David Morales, County Judge, S

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

General Summary of Comment:
There was support from officials.

CONDITIONS OF COMMITMENT

7/21/2006 10:48 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
HVM Zapata II, TDHCA Number 060243 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation:

Meeting a Required Set-Aside

Loan Amount: $246,343

Credit Amount: $09% HTC Competitive Cycle: Score:

Recommendation: Recommendation conditioned on REA underwriting report.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:48 AM



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS

MULTIFAMILY UNDERWRITING ANALYSIS 

DATE: July 19, 2006 PROGRAM: HOME FILE NUMBER: 060243

DEVELOPMENT NAME 
Los Ebanos Apartments 

APPLICANT
Name: HVM Zapata II, Ltd. Contact: Dennis Hoover 

Address: PO Box 190 

City Burnet State: TX Zip: 78611

Phone: (512) 756-6809 Fax: (512) 756-9885 Email: dennishoover@hamiltonvalley.com

KEY PARTICIPANTS 
Name: HVM Housing, LLC Title: Managing General Partner

Name: Dixie Farmer Title: President & 51% owner of MGP 

Name: Danna Hoover Title: Vice president & 24.5% owner of MGP 

Name: Dennis Hoover Title: Developer and Vice president & 24.5% owner of MGP 

PROPERTY LOCATION 
Location: 1103 Lincoln Street

City: Zapata Zip: 78076

County: Zapata Region: 11 QCT DDA

REQUEST
Program Amount Interest Rate Amortization Term

HOME $246,343 1% 30 yr 30 yr 

Proposed Use of Funds: New construction Type: Multifamily 

Target Population: Elderly Other: Rural, USDA 

RECOMMENDATION

RECOMMEND APPROVAL OF A HOME AWARD NOT TO EXCEED $246,343, 
STRUCTURED AS A 30-YEAR TERM LOAN, FULLY AMORTIZING OVER 30 YEARS AT 1% 
INTEREST, SUBJECT TO CONDITIONS. 

CONDITIONS
1. Receipt, review and acceptance of TDHCA’s second lien by the USDA.  
2. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-

evaluated and an adjustment to the allocation amount may be warranted. 

REVIEW of PREVIOUS UNDERWRITING REPORTS 
The application was submitted and underwritten in the 2005 9% HTC cycle.  The underwriting analysis 
recommended the project be approved subject to the following conditions: 

¶ Should the terms and rates of the proposed debt or syndication change, the transaction should be re-
evaluated and an adjustment to the credit/allocation amount may be warranted.  



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS
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The project received a Housing Tax Credit allocation of $65,042.

DEVELOPMENT SPECIFICATIONS 
IMPROVEMENTS

Total Units: 28 # Res Bldgs 7 # Non-Res Bldgs 1 Age: N/A yrs Vacant: N/A at   /  /     

Net Rentable SF: 18,824 Av Un SF: 672 Common Area SF: 1,226 Gross Bldg SF: 20,050

ARCHITECTURAL REVIEW 
The building and unit plans are comparable to other modern apartment developments.  They appear to 
provide acceptable access and storage. The elevations reflect modest buildings. 

STRUCTURAL MATERIALS 
The structures will be constructed on a concrete slab subfloor.  According to the plans provided in the 
application the exterior will be 35% masonry veneer and 65% cement fiber.  The interior wall surfaces will be 
drywall and the roofs will be finished with composite shingles. 

UNIT FEATURES 
The interior flooring will be carpet and vinyl.  Threshold criteria for the 2006 QAP requires all development 
units to include: mini blinds or window coverings for all windows, a dishwasher, a disposal, a refrigerator, an 
oven/range, an exhaust/vent fax in bathrooms, and a ceiling fan in each living area and bedroom.  New 
construction units must also include three networks: one for phone service, one for data service, and one for 
TV service.  In addition, each unit will include: laundry connections, individual heating and air conditioning 
individual water heaters, and nine-foot ceilings. 

ONSITE AMENITIES 
In order to meet threshold criteria for a total of 25 to 40 units, the Applicant has elected to provide a barbecue 
or picnic table for every 50 units, community laundry room, and a furnished community room.  

Uncovered Parking: 39 spaces Carports: 0 spaces Garages: 0 spaces 

PROPOSAL and DEVELOPMENT PLAN DESCRIPTION 
Description: Los Ebanos Apartments is an 11.4-unit per acre new construction development of 28 units of 
affordable housing located in southwest Zapata.  The development is comprised of seven evenly distributed, 
garden style, fourplex residential buildings as follows: 
 No. of Buildings No. of Floors Eff 1BR 2BR 3BR 4BR

 6 1       4                    
 1 1             4              

The development includes a 1,226-square foot community building with an activity room, management 
office, laundry facilities, kitchen and restrooms.  

SITE ISSUES 
SITE DESCRIPTION 

Total Size: 2.454 acres Scattered sites?  Yes  No 

Flood Zone: Not in 100-year floodplain Within 100-year floodplain?  Yes  No 

Current Zoning: 
“No zoning required” per letter from 
Zapata County Judge

Needs to be re-zoned?  Yes  No  N/A 

SITE and NEIGHBORHOOD CHARACTERISTICS 
Location: Zapata is located in far south Texas, approximately 180 miles south of San Antonio in Zapata 
County.   
Adjacent Land Uses: “An adequate mixture of land uses typical of small communities.  No adverse land 
uses noted which may negatively impact the neighborhood.  The surrounding properties consist primarily of 
vacant land” (USDA appraisal report, p. 2). 
Site Access: Access to the property is from the northwest or southeast along Lincoln Street or the northeast or 
southwest from Bigler Street.  The development is to have one entry from each of these streets.  Access to 
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U.S. Highway 83 is three blocks northeast, which provides connections to all other roads serving the Zapata 
area as well as surrounding communities. 
Public Transportation: The availability of public transportation was not identified in the application 
materials.   
Shopping & Services: The site is within one mile of all the services and facilities located in Zapata.

TDHCA SITE INSPECTION 
Inspector: Manufactured Housing Staff Date: 5/3/2006 

Overall Assessment:  Excellent  Acceptable  Questionable  Poor Unacceptable

Comments:

HIGHLIGHTS of SOILS & HAZARDOUS MATERIALS REPORT(S) 
A Phase I Environmental Site Assessment report was not included, as USDA-RD-financed developments are 
not required to submit this report. 

INCOME SET-ASIDE 
HOME assisted rental developments at a minimum must set-aside at least 20% of HOME assisted units with 
rent and income restrictions at 50% or less of area median family income and all remaining units with rent 
and income restrictions at 80% or less of area median family income.  These minimum requirements affect 
only those units which are HOME assisted and do not supercede the minimum affordability requirements for 
applicants jointly applying for HOME and Housing Tax Credits or any other federal, state or local affordable 
housing programs. All of the units will be reserved for low-income tenants.  Three of the units (11%) will be 
reserved for households earning 30% or less of AMI and 25 units (89%) will be reserved for households 
earning 50% or less of AMI. 

MAXIMUM  ELIGIBLE  INCOMES

1 Person 2 Persons 3 Persons 4 Persons 5 Persons 6 Persons

50% of AMI $15,100 $17,250 $19,400 $21,550 $23,250 $25,000 

MARKET HIGHLIGHTS 
A Market Study report was not included, as USDA-RD financed projects are not required to submit this 
report, but an “As Is” appraisal dated August 9, 2004 prepared by Rafael C. Luebbert & Associates 
(“Appraiser”) was provided. The Appraiser submitted an amendment to the appraisal dated February 14, 
2006.
Population: The estimated 2002 population of Zapata was 5,056.   
Market Rent Comparables: The Appraiser surveyed three comparable apartment properties totaling 436 
units in the market area.   

 RENT ANALYSIS (net tenant-paid rents) 

 Unit Type (% AMI) Proposed 
Program Max 

(USDA)
Differential Est. Market Differential 

 1-Bedroom (30%) $405 $405 $0 $493 -$88
 1-Bedroom (50%) $405 $405 $0 $493 -$88 
 2-Bedroom (30%) $491 $491 $0 $546 -$55
 2-Bedroom (60%) $491 $491 $0 $546 -$55 

(NOTE:  Differentials are amount of difference between proposed rents and program limits and average market rents, e.g., proposed rent =$500, 
program max =$600, differential = -$100) 

Market Conclusions:  The Underwriter found the information provided by the Appraiser to provide limited 
information on which to base a funding recommendation; however, the information that was provided 
supports the proposed development. 
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OPERATING PROFORMA ANALYSIS 
Income: The Applicant’s rent projections are equal to the current USDA-approved Basic Rents, and are 
achievable according to the Appraiser. The one- and two-bedroom 30% AMI unit rents are $163 and $200, 
respectively, above the HTC maximum rents, but this is permissible with project-based rental assistance and 
the tenants will not pay more than 30% of their income for rent. The one- and two-bedroom 50% AMI unit 
rents are within $1 of the HTC maximum rents. The Underwriter used the current Basic Rents for the one-
bedroom units and the current high HOME rents for the two-bedroom units as the high HOME rents were 
lower than the Basic Rent for the two-bedroom units. On average, rents are 13% higher than last years 
application due to USDA’s approval of higher basic rents. Estimates of secondary income and vacancy and 
collection losses are in line with TDHCA underwriting guidelines. The stated differences in rent estimates 
result in minimal differences between the Underwriter’s estimate of effective gross income and the 
Applicant’s estimate.  

Expenses: The Applicant’s total annual operating expense projection at $3,213 per unit is within 5% of the 
Underwriter’s estimate of $3,238, derived from the TDHCA database, and third-party data sources. On 
average the Underwriter’s expenses are 8.5% higher than the expenses used in last year’s analysis, though the 
Applicant’s expenses rose by a slightly higher rate. In both cases, additional net operating income is now 
available to service additional debt.

Conclusion: The Applicant’s income, expense and NOI estimates are within 5% of Underwriter’s estimates, 
therefore the Applicant’s proforma will be used to evaluate debt service capacity. In both the Applicant’s and 
the Underwriter’s proforma, the debt coverage ratio is between 1.10 and 1.30, within the Department’s 
guidelines.
Long-Term Feasibility: The underwriting 30-year proforma utilizes a 3% annual growth factor for income 
and a 4% annual growth factor for expenses in accordance with current TDHCA guidelines.  As noted above, 
the Applicant’s base year effective gross income, expense and net operating income were utilized resulting in 
a debt coverage ratio with continued positive cashflow.  Therefore, the development can be characterized as 
feasible for the long-term. 

ACQUISITION VALUATION INFORMATION 
APPRAISED VALUE 

Land Only: 2.454 acres $49,000 Date of Valuation: 8/9/2004 

Total Development: “as is” $680,000 Date of Valuation: 9/1/2006 

Appraiser: Rafael C. Luebbert Firm:
Rafael C. Luebbert & 
Associates

City: San Antonio 

APPRAISAL ANALYSIS/CONCLUSIONS 
Although not required as a new construction, USDA-RD-financed tax credit application, the Applicant 
included a copy of the appraisal report prepared for USDA-RD. 

ASSESSED VALUE 
Land: 2.545 acres $15,654 Assessment for the Year of: 2005

Building: N/A Valuation by: Zapata County Appraisal District 

Total Assessed Value: $15,654 Tax Rate: 2.370129

EVIDENCE of SITE or PROPERTY CONTROL 
Type of Site Control: Settlement Statement (2.454 acres)  

Date: 10/31/2005  Valid through Board Date?  Yes  No

Acquisition Cost: $95,000 Other:

Seller: Gerardo Salinas Related to Development Team?  Yes  No 
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CONSTRUCTION COST ESTIMATE EVALUATION 
Acquisition Value: The site cost of $95,000 ($0.89/SF, $38,712/acre, or $3,393/unit) is assumed to be 
reasonable since the acquisition is an arm’s-length transaction. 

Sitework Cost: The Applicant’s claimed sitework costs of $6,536 per unit are within current Department 
guidelines.  Therefore, further third party substantiation is not required. 

Direct Construction Cost:  The Applicant’s direct construction cost estimate is $26K or 3% higher than the 
Underwriter’s Marshall & Swift Residential Cost Handbook-derived estimate. The Applicant’s direct 
construction costs have increased by 16% over last year’s application and the Underwriter’s cost estimate has 
increased by 10%.  

Conclusion: The Applicant’s total development cost is within 5% of the Underwriter’s estimate; therefore, 
the Applicant’s cost schedule is used to determine the development’s need for permanent funds. The 
Applicant’s total costs have increase by 16% while the Underwriter’s total cost estimate has increased by12% 
from last year’s successful tax credit application.  

FINANCING STRUCTURE 
PERMANENT FINANCING 

Source: USDA-RD Contact: U. David Gonzalez 

Principal: $1,000,000 Interest Rate: 6.375%; subsidized to 1% Amort: 600 months

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

HOME LOAN 
Source: TDHCA HOME Contact:

Principal: $246,343 Conditions: 1%, 30 year term and amortization 

TAX CREDIT SYNDICATION 
Source: Raymond James Tax Credit Funds Contact: Gary Robinson 

Proceeds: $544,447 Net Syndication Rate: 85% Anticipated HTC: $64,053/year 

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

OTHER
Amount: $0 Source: Deferred Developer Fee 

FINANCING STRUCTURE ANALYSIS 
Permanent Financing: The permanent financing commitment is consistent with the terms reflected in the 
sources and uses of funds listed in the application. 

HTC Syndication:  The tax credit syndication commitment is consistent with the terms reflected in the 
sources and uses of funds listed in the application.

HOME Funds: The Applicant is requesting $246,343 in HOME funds at a 1% interest rate with amortization 
and term of 30 years.  

Financing Conclusions: As stated above, the Applicant’s cost schedule is used to determine the 
development’s need for permanent financing. The Underwriter’s proforma indicates the development can 
support annual debt service of $34,931 at an initial debt coverage ratio of 1.17, within the Department’s 
guidelines of 1.10 to 1.30.  The Underwriter recommends HOME funds in the amount requested, $246,343, 
with an 1% interest rate amortizing over 30 years with a 30 year term. The HOME award amount is below the 
221(d)(3) limit for this project.  In addition, the HOME award is below the prorata share of development cost 
based on the number HOME units to total units. 

This is a USDA-RD transaction, in which the Applicant is restricted by the loan agreement to a return of no 
more than 8% per annum on the borrower’s original investment, with any excess cash flow going to fund 
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replacement reserves.  USDA-RD will manage this return on equity restriction. Approval of this loan by 
USDA is a condition of this report.

DEVELOPMENT TEAM 
IDENTITIES of INTEREST 

The Applicant, Developer, General Contractor, Property Manager and tax credit syndicator are all related 
entities. These are permissible relationships for HTC-funded developments. 

APPLICANT’S/PRINCIPALS’ FINANCIAL HIGHLIGHTS, BACKGROUND, and EXPERIENCE 
Financial Highlights:
¶ The Applicant is a single-purpose entity created for the purpose of receiving assistance from TDHCA and 

therefore has no material financial statements. 
¶ The General Partner, HVM Housing LLC, submitted an unaudited financial statement as of December 31, 

2005 reporting total assets of $36K consisting of $14.5K in current assets, $18 in receivables, and $3K in 
other assets.  Liabilities totaled $161K, resulting in a net worth of ($127K). The negative net values for 
this organization suggest limited ability for corporate guarantee of debt. 

¶ The principals of the General Partner, Dixie Farmer and Danna and Dennis Hoover, submitted unaudited 
financial statements and are anticipated to be sufficient guarantors of the development. 

Background & Experience: Multifamily Production Finance Staff have verified that the Department’s 
experience requirements have been met and Portfolio Management and Compliance staff will ensure that the 
proposed owners have an acceptable record of previous participation.

SUMMARY OF SALIENT RISKS AND ISSUES 
¶ The property’s project-based rent subsidy is subject to Federal funding and may not be renewed as 

anticipated.

Underwriter: Date:

Brenda Hull 

Director of Real Estate Analysis: Date:

Tom Gouris



MULTIFAMILY COMPARATIVE ANALYSIS
Los Ebanos Apartments, Zapata, 9% HTC and HOME, 060243

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF Tnt-Pd Util Wtr, Swr, Trsh

TC 30%/LH 1 1 1 651 $404 $405 $405 $0.62 $57.00 $16.50

TC 30% 1 1 1 651 242 $405 405 0.62 57.00 16.50

TC 50%/LH 2 1 1 651 404 405 810 0.62 57.00 16.50

TC 50% 20 1 1 651 404 405 8,100 0.62 57.00 16.50

TC 30% 1 2 1 800 291 $484 484 0.61 82.00 21.60

TC 50%/LH 1 2 1 800 432 484 484 0.61 82.00 21.60

TC 50% 2 2 1 800 485 484 968 0.61 82.00 21.60

TOTAL: 28 AVERAGE: 672 $401 $416 $11,656 $0.62 $60.57 $17.23

INCOME Total Net Rentable Sq Ft: 18,824 TDHCA APPLICANT Comptroller's Region 11

POTENTIAL GROSS RENT $139,872 $140,208 IREM Region

  Secondary Income Per Unit Per Month: $5.00 1,680 1,392 $4.14 Per Unit Per Month

  Other Support Income: 0 0 $0.00 Per Unit Per Month

POTENTIAL GROSS INCOME $141,552 $141,600
  Vacancy & Collection Loss % of Potential Gross Income: -7.50% (10,616) (10,620) -7.50% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0 0
EFFECTIVE GROSS INCOME $130,936 $130,980
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 4.66% $218 0.32 $6,098 $6,625 $0.35 $237 5.06%

  Management 9.49% 444 0.66 12,432 12,432 0.66 444 9.49%

  Payroll & Payroll Tax 13.33% 623 0.93 17,448 16,300 0.87 582 12.44%

  Repairs & Maintenance 8.42% 394 0.59 11,029 12,600 0.67 450 9.62%

  Utilities 3.70% 173 0.26 4,849 3,200 0.17 114 2.44%

  Water, Sewer, & Trash 5.59% 261 0.39 7,321 8,800 0.47 314 6.72%

  Property Insurance 5.01% 234 0.35 6,564 5,700 0.30 204 4.35%

  Property Tax 2.4 8.11% 379 0.56 10,618 10,000 0.53 357 7.63%

  Reserve for Replacements 9.99% 467 0.69 13,076 13,077 0.69 467 9.98%

  Other: compl fees 0.93% 44 0.06 1,220 1,220 0.06 44 0.93%

TOTAL EXPENSES 69.24% $3,238 $4.82 $90,654 $89,954 $4.78 $3,213 68.68%

NET OPERATING INC 30.76% $1,439 $2.14 $40,282 $41,026 $2.18 $1,465 31.32%

DEBT SERVICE

USDA 19.42% $908 $1.35 $25,423 $34,931 $1.86 $1,248 26.67%

HOME 7.26% $340 $0.51 9,508 $0.00 $0 0.00%

Additional Financing 0.00% $0 $0.00 0 $0.00 $0 0.00%

NET CASH FLOW 4.09% $191 $0.28 $5,350 $6,095 $0.32 $218 4.65%

AGGREGATE DEBT COVERAGE RATIO 1.15 1.17

RECOMMENDED DEBT COVERAGE RATIO 1.17

CONSTRUCTION COST

Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 5.47% $3,450 $5.13 $96,600 $96,600 $5.13 $3,450 5.37%

Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%

Sitework 10.37% 6,536 9.72 183,000 183,000 9.72 6,536 10.17%

Direct Construction 52.15% 32,870 48.89 920,352 946,660 50.29 33,809 52.62%

Contingency 0.00% 0.00% 0 0.00 0 0 0.00 0 0.00%

General Req'ts 6.00% 3.75% 2,364 3.52 66,201 67,780 3.60 2,421 3.77%

Contractor's G & A 2.00% 1.25% 788 1.17 22,067 22,593 1.20 807 1.26%

Contractor's Profit 6.00% 3.75% 2,364 3.52 66,201 67,780 3.60 2,421 3.77%

Indirect Construction 5.30% 3,338 4.97 93,470 93,470 4.97 3,338 5.20%

Ineligible Costs 1.27% 801 1.19 22,431 22,431 1.19 801 1.25%

Developer's G & A 15.00% 11.97% 7,544 11.22 211,235 215,734 11.46 7,705 11.99%

Developer's Profit 0.00% 0.00% 0 0.00 0 0.00 0 0.00%

Interim Financing 3.23% 2,034 3.03 56,943 56,943 3.03 2,034 3.17%

Reserves 1.48% 934 1.39 26,150 26,150 1.39 934 1.45%

TOTAL COST 100.00% $63,023 $93.74 $1,764,650 $1,799,141 $95.58 $64,255 100.00%

Construction Cost Recap 71.28% $44,922 $66.82 $1,257,821 $1,287,813 $68.41 $45,993 71.58%

SOURCES OF FUNDS RECOMMENDED

USDA 56.67% $35,714 $53.12 $1,000,000 $1,000,000 $1,000,000

HOME 13.96% $8,798 $13.09 246,343 246,343 246,343

HTC Syndication Proceeds 31.33% $19,743 $29.37 552,802 552,802 552,802

Deferred Developer Fees 0.00% $0 $0.00 0 0

Additional (Excess) Funds Req'd -1.95% ($1,232) ($1.83) (34,495) (4) (4)

TOTAL SOURCES $1,764,650 $1,799,141 $1,799,141

15-Yr Cumulative Cash Flow

$126,756

0%

Developer Fee Available

$215,734

% of Dev. Fee Deferred
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MULTIFAMILY COMPARATIVE ANALYSIS (continued)

Los Ebanos Apartments, Zapata, 9% HTC and HOME, 060243

DIRECT CONSTRUCTION COST ESTIMATE  PAYMENT COMPUTATION
Residential Cost Handbook 

Average Quality Multiple Residence Basis Primary $1,000,000 Amort 600

CATEGORY FACTOR UNITS/SQ FT PER SF AMOUNT Int Rate 1.00% DCR 1.58

Base Cost $54.48 $1,025,544

Adjustments Secondary $246,343 Amort 360

    Exterior Wall Finish 2.80% $1.53 $28,715 Int Rate 1.00% Subtotal DCR 1.15

    Elderly 3.00% 1.63 30,766

    Roofing 0.00 0 Additional $552,802 Amort

    Subfloor (2.24) (42,166) Int Rate Aggregate DCR 1.15

    Floor Cover 2.22 41,789

    Porches/Balconies $18.15 1,044 1.01 18,949 RECOMMENDED FINANCING STRUCTURE APPLICANT'S N
    Plumbing $680 0.00 0

    Built-In Appliances $1,675 28 2.49 46,900 Primary Debt Service $25,423
    Stairs/Fireplaces 0.00 0 Secondary Debt Service 9,508
    Enclosed Corridors $44.56 0.00 0 Additional Debt Service 0
    Heating/Cooling 1.73 32,566 NET CASH FLOW $6,095
    Garages/Carports 0 0.00 0

    Comm &/or Aux Bldgs $73.47 1,226 4.78 90,070 Primary $1,000,000 Amort 600

    Other: 0.00 0 Int Rate 1.00% DCR 1.61

SUBTOTAL 67.63 1,273,134

Current Cost Multiplier 1.03 2.03 38,194 Secondary $246,343 Amort 360

Local Multiplier 0.86 (9.47) (178,239) Int Rate 1.00% Subtotal DCR 1.17

TOTAL DIRECT CONSTRUCTION COSTS $60.19 $1,133,089

Plans, specs, survy, bld prm 3.90% ($2.35) ($44,190) Additional $552,802 Amort 0

Interim Construction Interest 3.38% (2.03) (38,242) Int Rate 0.00% Aggregate DCR 1.17

Contractor's OH & Profit 11.50% (6.92) (130,305)

NET DIRECT CONSTRUCTION COSTS $48.89 $920,352

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE (APPLICANT'S NOI)

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $140,208 $144,414 $148,747 $153,209 $157,805 $182,940 $212,077 $245,856 $330,409

  Secondary Income 1,392 1,434 1,477 1,521 1,567 1,816 2,106 2,441 3,280

  Other Support Income: 0 0 0 0 0 0 0 0 0

POTENTIAL GROSS INCOME 141,600 145,848 150,223 154,730 159,372 184,756 214,183 248,296 333,690

  Vacancy & Collection Loss (10,620) (10,939) (11,267) (11,605) (11,953) (13,857) (16,064) (18,622) (25,027)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $130,980 $134,909 $138,957 $143,125 $147,419 $170,899 $198,119 $229,674 $308,663

EXPENSES  at 4.00%

  General & Administrative $6,625 $6,890 $7,166 $7,452 $7,750 $9,429 $11,472 $13,958 $20,661

  Management 12,432 12804.96 13189.1088 13584.78206 13992.32553 16220.94022 18804.51546 21799.58725 29296.82237

  Payroll & Payroll Tax 16,300 16,952 17,630 18,335 19,069 23,200 28,226 34,342 50,834

  Repairs & Maintenance 12,600 13,104 13,628 14,173 14,740 17,934 21,819 26,546 39,295

  Utilities 3,200 3,328 3,461 3,600 3,744 4,555 5,541 6,742 9,980

  Water, Sewer & Trash 8,800 9,152 9,518 9,899 10,295 12,525 15,239 18,540 27,444

  Insurance 5,700 5,928 6,165 6,412 6,668 8,113 9,871 12,009 17,776

  Property Tax 10,000 10,400 10,816 11,249 11,699 14,233 17,317 21,068 31,187

  Reserve for Replacements 13,077 13,600 14,144 14,710 15,298 18,613 22,645 27,552 40,783

  Other 1,220 1,269 1,320 1,372 1,427 1,736 2,113 2,570 3,805

TOTAL EXPENSES $89,954 $93,428 $97,037 $100,787 $104,682 $126,559 $153,048 $185,127 $271,061

NET OPERATING INCOME $41,026 $41,481 $41,920 $42,339 $42,737 $44,340 $45,071 $44,547 $37,602

DEBT SERVICE

First Lien Financing $25,423 $25,423 $25,423 $25,423 $25,423 $25,423 $25,423 $25,423 $25,423

Second Lien 9,508 9,508 9,508 9,508 9,508 9,508 9,508 9,508 9,508

Other Financing 0 0 0 0 0 0 0 0 0

NET CASH FLOW $6,095 $6,550 $6,989 $7,408 $7,806 $9,409 $10,140 $9,616 $2,671

DEBT COVERAGE RATIO 1.17 1.19 1.20 1.21 1.22 1.27 1.29 1.28 1.08
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Applicant Evaluation

Project ID # 060243 Name: HVM Zapata II City: Zapata

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 84

# not yet monitored or pending review: 7

zero to nine: 81Projects
grouped
by score 

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 3

# monitored with a score less than thirty: 84

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 7/14/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date :!f."f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date :!f."f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer K@NC!ELNYC=DY!

Date :!f."f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?CF@C!%CYCFDM

Date :!f."f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date :!f."f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found 

Reviewer ?D=@MMC!OB@IDBDCR!

Date :!f."f133#

Financial Administration



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
El Paraiso Apts, TDHCA Number 060084 

City: Edcouch

Zip Code: 78538County: Hidalgo

BASIC DEVELOPMENT INFORMATION
Site Address: 200 S. Mile 2W Rd.

Purpose/Activity: NC

Region: 11

HTC Set Asides:

Population Served: Elderly

Allocation: Rural

USDA

060084

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: HVM Edcouch III, Ltd.

Owner Contact and Phone Dennis Hoover (512) 756-6809

Developer: HVM Housing, LLC

Housing General Contractor: Hoover Construction, Inc.

Architect: W.S. Allen and Associates

Market Analyst: Ipser & Associates, Inc.

Syndicator: BHHH, Inc.

Supportive Services: N/A

Consultant: N/A

Total Development Units: 30

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 30

3 27 0 0Market Rate Units:

Number of Residential Buildings: 8

Total Development Cost*: $1,847,090

1 BR 2 BR 3 BR 4 BR

26 4

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
0HOME High Total Units:

3HOME Low Total Units:

0 00

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $82,383 $82,383 0 0 0.00%

HOME Activity Fund Amount: $143,525 $143,525 30 30 1.00%

HOME CHDO Operating Grant Amount: $0 $0

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
El Paraiso Apts, TDHCA Number 060084 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Lucio, District 27 NC Points: 0 US Representative: Hinojosa, District 15, NC 

TX Representative: Peña, District 40 NC Points: 0 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

Norma Chavez, Chair, Dist. 76, S 

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

, Letter Score: 12 S or O: N/A

No Quantifiable Community Participation Letter submitted.

General Summary of Comment:
There was support from officials.

CONDITIONS OF COMMITMENT
1. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-evaluated and an adjustment to the 
credit/allocation amount may be warranted.

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
El Paraiso Apts, TDHCA Number 060084 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Competitive in USDA Set-Aside.
142 Meeting a Required Set-Aside

Loan Amount: $143,525

Credit Amount: $82,3839% HTC Competitive Cycle: Score:

Recommendation: Recommendation pending award of HTCs and REA conditions.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:47 AM



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS

MULTIFAMILY UNDERWRITING ANALYSIS 

DATE: July 16, 2006 PROGRAM: 9% HTC/HOME FILE NUMBER: 060084

DEVELOPMENT NAME 
El Paraiso 

APPLICANT
Name: HVM Edcouch III, Ltd Contact: Dennis Hoover 

Address: 209 West Street 

City Burnet State: TX Zip: 78611

Phone: (512) 756-6809 Fax: (512) 756-9885 Email:
dennishoover@hamiltonvalley.co
m

KEY PARTICIPANTS 
Name: HVM Housing, LLC Title: 1% Managing General Partner of Applicant/Developer 

Name: Dennis Hoover Title: 24.5% owner of MGP 

Name: Dana Hoover Title: 24.5% owner of MGP 

Name: Dixie Farmer Title: 51% owner of MGP 

PROPERTY LOCATION 
Location: 200 S Mile 2W Road

City: Edcouch Zip: 78538

County: Hidalgo Region: 11 QCT DDA

REQUEST
Program Amount Interest Rate Amortization Term

HTC $82,383 N/A N/A N/A 

HOME (RHD) $143,525 1% 30 30

Proposed Use of Funds: New construction Type: Multifamily 

Target Population: Elderly Other: Rural, USDA 

RECOMMENDATION

RECOMMEND APPROVAL OF A HOUSING TAX CREDIT ALLOCATION NOT TO EXCEED 
$82,383 ANNUALLY FOR TEN YEARS, SUBJECT TO CONDITIONS.

RECOMMEND APPROVAL OF A HOME AWARD NOT TO EXCEED $143,525, 
STRUCTURED AS A 30-YEAR TERM LOAN, FULLY AMORTIZING OVER 30 YEARS AT 1% 
INTEREST, SUBJECT TO CONDITIONS. 

CONDITIONS
Should the terms and rates of the proposed debt or syndication change, the transaction should be re-
evaluated and an adjustment to the credit/allocation amount may be warranted. 



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

REVIEW of PREVIOUS UNDERWRITING REPORTS 
No previous reports. 

DEVELOPMENT SPECIFICATIONS 
IMPROVEMENTS

Total Units: 30 # Res Bldgs 6 # Non-Res Bldgs 1 Age: N/A yrs Vacant: N/A at   /  /

Net Rentable SF: 20,126 Av Un SF: 671 Common Area SF: 1,450 Gross Bldg SF: 21,576

ARCHITECTURAL REVIEW 
The building and unit plans are comparable to other modern apartment developments.  They appear to 
provide acceptable access and storage. The elevations reflect modest buildings. 

STRUCTURAL MATERIALS 
The structures will be constructed on a concrete slab. According to the plans provided in the application the 
exterior will be 66% masonry veneer and 34% cement fiber.  The interior wall surfaces will be drywall and 
the roofs will be finished with composite shingles. 

UNIT FEATURES 
The interior flooring will be carpet and resilient covering.  Threshold criteria for the 2006 QAP requires all
development units to include: mini blinds or window coverings for all windows, a dishwasher, a disposal, a 
refrigerator, an oven/range, an exhaust/vent fax in bathrooms, and a ceiling fan in each living area and
bedroom.  New construction units must also include three networks: one for phone service, one for data
service, and one for TV service.  In addition, each unit will include: a phone jack in each room, a ceiling
fixture in each room, central heat and A/C, individual water heater, and eight-foot ceilings. 

ONSITE AMENITIES 
In order to meet threshold criteria for total units of 25 or more, the Applicant has elected to provide a 
barbecue or picnic table for every 50 units, community dining room with kitchen, and a community laundry
room.

Uncovered Parking: 47 spaces Carports: 0 spaces Garages: 0 spaces

PROPOSAL and DEVELOPMENT PLAN DESCRIPTION 
Description: El Paraiso is a 12-unit per acre new construction development located in southwest Edcouch. 
The development is comprised of six evenly distributed single-story residential buildings as follows: 

No. of Buildings No. of Floors 1BR 2BR
4 1 6 0
1 1 4 0
1 1 0 4

The development also includes a 1,450-square foot community building and office. 

SITE ISSUES 
SITE DESCRIPTION 

Total Size: 2.62 acres Scattered sites?  Yes  No 

Flood Zone: Zone X Within 100-year floodplain?  Yes  No 

Current Zoning: Open/Multifamily Needs to be re-zoned?  Yes  No  N/A 

SITE and NEIGHBORHOOD CHARACTERISTICS 
Location: The proposed location is in the southeast part of Edcouch, at the city’s boundary with La Villa.
Hidalgo County lies in the southern most tip of Texas, along the Rio Grande River on the U.S.-Mexico
border. The City of Edcouch lies in the east central part of the county along State Highway 107, adjoining the 
city of La Villa to the east and Elsa to the west.

Adjacent Land Uses:

Northeast: clinic immediately adjacent;
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South: Delta Estates immediately adjacent; and

Southwest: small airfield.

Site Access: Access will be from one entry on Mile 2 West Road; there appears to be a second entry planned 
on the north side of the property.

Public Transportation: Transportation for senior citizens is provided by Amigo De Valle.

Shopping & Services: The site is approximately one mile east of Edcouch’s town center, where City Hall, 
U.S. Post Office, police and fire station are located. The closest supermarket is the HEB store in Elsa, about 3 
miles west, where there is also a variety of retail stores and restaurants. There are also several small local
convenience food and service businesses along FM 491 to the east and in the downtown section of Edcouch 
to the west. For more extensive shopping for comparison goods, residents commute 10 miles south to 
Weslaco, 13 miles west to Edinburg or 17 miles east to Harlingen. The Senior Citizens and Nutrition Center
is located on the west side of Elsa, on Hidalgo Street, about four miles west of the site. There are numerous
churches scattered throughout Edcouch, Elsa and Edcouch. Elsa has two clinics with several doctors and
dentists. The nearest hospital is in Weslaco, with other major medical facilities in Harlingen, Edinburg or in 
McAllen.

Adverse Site Characteristics:

Title: The title commitment lists an abstract of judgment against the City and multiple tax liens.  In response 
to a request, the Applicant provided a letter from the City indicating full responsibility for seeking a release. 
In addition, Certificates of Release of Federal Tax Lien were submitted.

TDHCA SITE INSPECTION 
Inspector: Office of Rural Community Affairs Staff Date: 04/26/2006

Overall Assessment:  Excellent  Acceptable  Questionable  Poor Unacceptable

Comments:

HIGHLIGHTS of SOILS & HAZARDOUS MATERIALS REPORT(S) 
A Phase I Environmental Site Assessment report was not included, as USDA-RD-financed projects are not 
required to submit this report. USDA and HOME will require a formal assessment prior to closing. 

INCOME SET-ASIDE 
The Applicant has elected the 40% at 60% or less of area median gross income (AMGI) set-aside.  All of the 
units (100% of the total) will be reserved for low-income tenants.  Three of the units (10%) will be reserved 
for households earning 30% or less of AMI and the remaining 27 units (90%) will be reserved for households
earning 60% or less of AMI.  The Applicant has also requested HOME funds from the Department and plans
to designate the three tax credit units reserved for households earning 30% or less of AMI as low HOME
units.  All 30 of the units are also restricted to USDA-RD contract rents. 

MAXIMUM  ELIGIBLE  INCOMES

1 Person 2 Persons 3 Persons 4 Persons 5 Persons 6 Persons

60% of AMI $18,120 $20,700 $23,280 $25,860 $27,900 $30,000

MARKET HIGHLIGHTS 
A Market Study report was not initially provided as USDA-RD-financed projects are not required to submit
this report.  However, the Applicant chose to provide a copy of a market feasibility study dated March 26, 
2004 prepared by Ipser and Associates (“Market Analyst”).  The report included the following findings:

Secondary Market Information: “A large share of prospective tenants for the proposed elderly project are 
expected to come primarily from the immediately surrounding area within the CCD, however, experience 
with other projects in the area indicates a high mobility in response to good quality affordable housing. Thus,
tenants can be expected to relocate from many of the surrounding cities, including Edinburg, Pharr, San Juan, 
Donna, and others within 10 to 15 miles” (p. 1-1). 
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Definition of Primary Market Area (PMA): “The primary market area is defined as the area contained 
within the Edcouch-Elsa County Census Division (CCD), which includes Edcouch, Elsa and La Villa and the
unincorporated census designated place of Mila Doce south of Edcouch. The limits of the CCD area are Farm
Roads 2812 and 1422 on the north, the Hidalgo County line on the east, Mile 12N on the south and La Blanca 
Road on the west” (p. 1-1).  This area encompasses approximately 105 square miles and is equivalent to a
circle with a radius of six miles.
Population: The estimated 2005 population of the Elsa-Edcouch CCD was 31,633 and is expected to 
increase to approximately 36,983 by 2010.
Total Market Demand: “The housing demand analysis based on population and housing growth in the 
CCD, the primary market area, indicates a net demand for 74 rental housing units between 2004 and 2005.
This demand, based on the conservative population and household growth projections, plus need for
replacement of substandard housing in effect considers the market in balance and looks only on future needs”
(p. 1-7). 
Market Rent: The required appraisal indicates economic rents of $391 for one bedroom and $475 for two
bedrooms.
Primary Market Occupancy Rates: “According to the Census 2000, Edcouch’s housing occupancy rate
was 90.5% (87.5% in 1990), and the CCD area’s occupancy was 90.3% in 2000 (87.1% in 1990). Vacancies 
included 69 units in Edcouch and 527 in the CCD that were designated as "held for occasional use" and
"other vacant". The effective rates, when adjusted for units designated as "other vacant" year-round housing 
and may include boarded-up, substandard housing and units held for occasional or seasonal use, were 97.3% 
in both Edcouch and in the CCD in 2000” (p. 1-5).

Unstabilized, Under Construction, and Planned Development: A development with 76 units targeting 
families is also proposed.  Casa Edcouch (TDHCA #060177) will not directly compete with the subject
development as it targets senior households. 

Other Information: “Rental assisted housing in Edcouch consists of four projects, one for elderly and three 
for families. Cielo Lindo is a 34-unit RD-USDA/HTC elderly complex opened in 2002. The family
complexes in Edcouch consist of 34-units managed by the Edcouch Housing Authority, a 23 unit 
RDUSDA/Section 8 complex, Los Laurels, built in 1978 and renovated in 1995, and a 64-unit HTC family
complex, Delta Estates, which opened in May 2000 on the east side of Edcouch, nearly at the city limit line
between La Villa and Edcouch. La Villa has a 30-unit RD-USDA/HTC elderly complex, La Reina, built in 
2003. The only other rental assistance available in La Villa is the Section 8 Vouchers administered by the La 
Villa Housing Authority. Elsa has a 74-unit elderly project, La Posada, including a second phase of 34 units 
that was completed in July 2000. The Elsa Housing Authority has 162 total units in five locations. All of 
these rental-assisted complexes are fully occupied with waiting lists” (p. 1-2).

Market Study Analysis/Conclusions: The Underwriter found the market study and appraisal provided 
sufficient information on which to base a funding recommendation.

OPERATING PROFORMA ANALYSIS 
Income: The Applicant submitted a letter dated June 15, 2006 and signed by a representative of USDA-RD 
indicating approval of contract rent increases to $438 for one bedroom and $536 for two bedrooms “to cover
the debt service of a $143,525 HOME loan from the TDHCA.”  The underwriting analysis assumes rent
collected at these levels.  It should be noted the Applicant’s rent schedule reflects the current contract rents 
which are less than proposed. The Applicant’s secondary income and vacancy and collection loss 
assumptions are each less than the Department’s minimum guidelines.  The underwriting analysis assumes
secondary income of $5 per unit per month and vacancy and collection loss at 5% of potential gross income
due to the rental assistance provided.  Despite these differences, the Applicant’s effective gross income is 
within 5% of the Underwriter’s estimate.

Expenses: The Applicant’s total annual operating expense projection at $3,820 per unit is not within 5% of
the Underwriter’s estimate of $3,649, derived from the TDHCA database and third-party data sources.
Several of the Applicant’s line item expenses also vary significantly when compared to the Underwriter’s
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estimates, including: general and administrative ($3K higher); repair and maintenance ($4K higher); utilities
($3K lower); water, sewer and trash ($4K higher); and property tax ($4K higher).  The Applicant has 
included $449 per unit in reserve for replacement; current TDHCA guidelines require only $200 per for new 
construction developments. However, USDA-RD requires 10% of the total development costs.  Therefore, 
the underwriting analysis includes $449 per unit in replacement reserve.

Conclusion: The Applicant’s expense and net operating income are not within 5% of the Underwriter’s 
estimates. Therefore, the Underwriter’s proforma is used for the analysis.  The proforma and estimated debt
service result in a debt coverage ratio (DCR) above the current underwriting maximum guideline of 1.30. 
However, USDA will closely monitor and adjust contract rents based on the development’s expenses and 
debt service to limit return to Owner to not more than 8% of developer equity, which in this case, is a very
nominal amount.
Long-Term Feasibility: The underwriting 30-year proforma utilizes a 3% annual growth factor for income
and a 4% annual growth factor for expenses in accordance with current TDHCA guidelines.  As noted above, 
the Underwriter’s base year effective gross income, expense and net operating income were utilized resulting
in a debt coverage ratio that remains positive but falls below a 1.10 in the last year of the proforma.  Again, 
USDA will monitor cash flow and allow rent adjustments on an annual basis to maintain a minimal but 
positive cash flow.  Therefore, the development can be characterized as feasible for the long-term.

ACQUISITION VALUATION INFORMATION 
APPRAISED VALUE 

Land Only: 2.628 acres $21,000 Date of Valuation: 09/01/2006

Appraiser:
Rafael C Luebbert, MAI, 
SRA

Firm: Rafael C Luebbert & Associates City: San Antonio

APPRAISAL ANALYSIS/CONCLUSIONS 
There is no indication that the acquisition is an identity of interest transaction; therefore, an appraisal is only
required as a replacement for the Market Analysis.

ASSESSED VALUE 
Land: 3.75 acres $28,725 Assessment for the Year of: 2005

Building: N/A Valuation by: Hidalgo County Appraisal District

Total Assessed Value: $28,725 Tax Rate: 3.2312

EVIDENCE of SITE or PROPERTY CONTROL 
Type of Site Control: Option to Purchase Real Estate (2.62 acres) 

Contract Expiration: 12/05/2006 Valid through Board Date?  Yes  No

Acquisition Cost: DONATION Other:

Seller: City of Edcouch Related to Development Team?  Yes  No 

CONSTRUCTION COST ESTIMATE EVALUATION 
Acquisition Value: The City of Edcouch will donate the site to the Applicant; therefore, both the Applicant 
and Underwriter assume only the Applicant’s estimate of closing costs at $1,500 for acquisition costs. 

Sitework Cost: The Applicant’s claimed sitework costs of $6,167 per unit are within current Department
guidelines.  Therefore, further third party substantiation is not required. 

Direct Construction Cost: The Applicant’s direct construction cost estimate is $49K or 5% lower than the 
Underwriter’s Marshall & Swift Residential Cost Handbook-derived estimate.

Fees: The Applicant’s contractor’s and developer’s fees for general requirements, general and administrative
expenses, and profit are all within the maximums allowed by TDHCA guidelines. 

Conclusion: The Applicant’s total development cost is within 5% of the Underwriter’s estimate; therefore, 
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the Applicant’s cost schedule will be used to determine the development’s need for permanent funds and to 
calculate eligible basis.  An eligible basis of $1,795,234 supports annual tax credits of $83,083.  This figure 
will be compared to the Applicant’s request and the tax credits calculated based on the gap in need for 
permanent funds to determine the recommended allocation. 

FINANCING STRUCTURE 
INTERIM FINANCING 

Source: The Hoover Companies Contact: John W Hoover 

Principal: $1,571,779 Interest Rate: 7.0%, fixed, lender's estimate Term: 12 months

Documentation: Signed Term Sheet LOI Firm Commitment Conditional Commitment  Application 

Comments:

PERMANENT FINANCING 
Source: USDA-RD (515 RRH) Contact: U David Gonzalez

Principal: $1,000,000 Interest Rate: 6.375%, subsidized to 1% Amort: 600 months

Documentation: Signed Term Sheet LOI Firm Commitment Conditional Commitment  Application 

Comments: 30 units of rental assistance

TAX CREDIT SYNDICATION 
Source: BHHH Corporation Contact: John W Hoover 

Proceeds: $698,425 Net Syndication Rate: 85% Anticipated HTC: $82,176/year

Documentation: Signed Term Sheet LOI Firm Commitment Conditional Commitment  Application 

Comments:

OTHER
Amount: $3,377 Source: Deferred Developer Fee 

FINANCING STRUCTURE ANALYSIS 
Interim Financing: Interim financing will be provided by a related party.

Permanent Financing: The Applicant’s source and uses is consistent with the commitment provided by
USDA-RD for permanent financing. The Applicant has also requested HOME funds from the Department in 
the amount of $143,525.  The initial request included a 1% interest rate that would cause the loan to be
characterized as below market federal funds. However, there is no affect on the development as proposed 
because the Applicant has based their request on the 4% applicable rate due to the permanent financing by
USDA-RD.

HTC Syndication:  The tax credit syndication commitment is consistent with the terms reflected in the 
sources and uses of funds listed in the application. 
Deferred Developer’s Fees: The Applicant’s proposed deferred developer’s fees of $3,377 amount to 1% of 
the total fees. 
Financing Conclusions: The Applicant’s total development cost estimate less the permanent USDA-RD loan 
of $1,000,000 and requested TDHCA HOME loan of $143,525 indicates the need for $703,565 in gap funds.
Based on the submitted syndication terms, a tax credit allocation of $82,781 annually would be required to 
fill this gap in financing.  Of the three possible tax credit allocations, Applicant’s request ($82,383), the gap-
driven amount ($82,781), and eligible basis-derived estimate ($83,083), the Applicant’s request of $82,383 is 
recommended.

The requested HOME loan is below the 221(d)(3) maximum per unit subsidy effective May 2006.  This is a 
USDA-RD transaction, in which the Applicant is restricted by the loan agreement to a return of no more than 
8% per annum on the borrower’s original investment, with any excess cash flow going to fund replacement
reserves.  USDA-RD will manage this return on equity restriction.  Should the Applicant fail to receive the
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recommended HOME loan of $143,525 with an interest rate of 1%, fully amortized over 30 years, the gap in 
funds can be filled with additional deferred developer fees. 

The Underwriter’s recommended financing structure indicates the need for $3,381 in additional permanent 
funds.  Deferred developer fees in this amount appear to be repayable from development cashflow within one 
year of stabilized operation.

DEVELOPMENT TEAM 
IDENTITIES of INTEREST 

The Applicant, Developer, General Contractor and property manager are related entities. These are common 
relationships for HTC-funded developments.  The interim lender is also a related entity. 

APPLICANT’S/PRINCIPALS’ FINANCIAL HIGHLIGHTS, BACKGROUND, and EXPERIENCE 
Financial Highlights:

The Applicant is a single-purpose entity created for the purpose of receiving assistance from TDHCA and 
therefore has no material financial statements. 
The General Partner, HVM Housing, LLC, provided an unaudited balance sheet dated December 31, 
2005.  Total assets of $36K are comprised of $15K in current assets, no fixed assets, $18K in receivables, 
and $4K listed as equity-Tomball SVC.  Liabilities totaled $162K for negative net assets. 
The principals of the General Partner, Dennis Hoover, Dana Hoover and Dixie Farmer, submitted 
unaudited financial statements. 

Background & Experience: Multifamily Production Finance Staff have verified that the Department’s 
experience requirements have been met and Portfolio Management and Compliance staff will ensure that the 
proposed owners have an acceptable record of previous participation. 

SUMMARY OF SALIENT RISKS AND ISSUES 
The Applicant’s estimated operating proforma is more than 5% outside of the Underwriter’s verifiable 
range.

The Applicant’s direct construction costs differ from the Underwriter’s Marshall and Swift-based
estimate by 5%. 

The development could potentially achieve an excessive profit level (i.e., a DCR above 1.30) if the 
maximum tax credit rents can be achieved in this market. 

The property’s project-based rent subsidy is subject to Federal funding and may not be renewed as 
anticipated.

Underwriter: Date: July 16, 2006 
Lisa Vecchietti 

Director of Real Estate Analysis: Date: July 16, 2006 
Tom Gouris



MULTIFAMILY COMPARATIVE ANALYSIS
El Paraiso, Edcouch, 9% HTC & HOME 060084

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF Tnt-Pd Util Wtr, Swr, Trsh

TC 30%/LH 2 1 1 651 $242 $438 $876 $0.67 $57.00 $25.55

TC 60% 24 1 1 651 485 $438 10,512 0.67 57.00 25.55

TC 30%/LH 1 2 1 800 291 $536 536 0.67 82.00 26.25

TC 60% 3 2 1 800 582 536 1,608 0.67 82.00 26.25

TOTAL: 30 AVERAGE: 671 $472 $451 $13,532 $0.67 $60.33 $25.64

INCOME Total Net Rentable Sq Ft: 20,126 TDHCA APPLICANT Comptroller's Region 11

POTENTIAL GROSS RENT $162,384 $158,424 IREM Region

  Secondary Income Per Unit Per Month: $5.00 1,800 996 $2.77 Per Unit Per Month

  Other Support Income: 0 0 $0.00 Per Unit Per Month

POTENTIAL GROSS INCOME $164,184 $159,420
  Vacancy & Collection Loss % of Potential Gross Income: -5.00% (8,209) (6,372) -4.00% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0 0
EFFECTIVE GROSS INCOME $155,975 $153,048
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 7.26% $377 0.56 $11,321 $7,947 $0.39 $265 5.19%

  Management 6.04% 314 0.47 9,422 11,821 0.59 394 7.72%

  Payroll & Payroll Tax 15.38% 800 1.19 $23,993 22,732 1.13 758 14.85%

  Repairs & Maintenance 7.57% 394 0.59 11,805 15,642 0.78 521 10.22%

  Utilities 3.48% 181 0.27 5,430 2,160 0.11 72 1.41%

  Water, Sewer, & Trash 5.92% 308 0.46 9,232 12,690 0.63 423 8.29%

  Property Insurance 4.50% 234 0.35 7,026 6,643 0.33 221 4.34%

  Property Tax 3.2312 10.57% 549 0.82 16,479 20,193 1.00 673 13.19%

  Reserve for Replacements 8.64% 449 0.67 13,472 13,472 0.67 449 8.80%

  Other: compl fees 0.83% 43 0.06 1,300 1,300 0.06 43 0.85%

TOTAL EXPENSES 70.19% $3,649 $5.44 $109,480 $114,600 $5.69 $3,820 74.88%

NET OPERATING INC 29.81% $1,550 $2.31 $46,495 $38,448 $1.91 $1,282 25.12%

DEBT SERVICE
USDA 16.30% $847 $1.26 $25,423 $30,964 $1.54 $1,032 20.23%

TDHCA HOME 3.55% $185 $0.28 5,540 0 $0.00 $0 0.00%

Additional Financing 0.00% $0 $0.00 0 0 $0.00 $0 0.00%

NET CASH FLOW 9.96% $518 $0.77 $15,532 $7,484 $0.37 $249 4.89%

AGGREGATE DEBT COVERAGE RATIO 1.50 1.24

RECOMMENDED DEBT COVERAGE RATIO 1.50

CONSTRUCTION COST

Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 0.08% $50 $0.07 $1,500 $1,500 $0.07 $50 0.08%

Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%

Sitework 9.76% 6,167 9.19 185,000 185,000 9.19 6,167 10.02%

Direct Construction 56.65% 35,794 53.36 1,073,830 1,025,350 50.95 34,178 55.51%

Contingency 0.00% 0.00% 0 0.00 0 0 0.00 0 0.00%

General Req'ts 5.77% 3.83% 2,421 3.61 72,621 72,621 3.61 2,421 3.93%

Contractor's G & A 1.92% 1.28% 807 1.20 24,207 24,207 1.20 807 1.31%

Contractor's Profit 5.77% 3.83% 2,421 3.61 72,621 72,621 3.61 2,421 3.93%

Indirect Construction 6.86% 4,335 6.46 130,050 130,050 6.46 4,335 7.04%

Ineligible Costs 1.25% 792 1.18 23,756 23,756 1.18 792 1.29%

Developer's G & A 1.55% 1.31% 831 1.24 24,919 0 0.00 0 0.00%

Developer's Profit 13.00% 11.04% 6,975 10.40 209,242 234,161 11.63 7,805 12.68%

Interim Financing 2.70% 1,707 2.55 51,224 51,224 2.55 1,707 2.77%

Reserves 1.40% 887 1.32 26,600 26,600 1.32 887 1.44%

TOTAL COST 100.00% $63,186 $94.19 $1,895,570 $1,847,090 $91.78 $61,570 100.00%

Construction Cost Recap 75.35% $47,609 $70.97 $1,428,279 $1,379,799 $68.56 $45,993 74.70%

2006 QAP §50.9(i)(8) points awarded for costs less than $80.00 per square foot

SOURCES OF FUNDS RECOMMENDED

USDA 52.75% $33,333 $49.69 $1,000,000 $1,000,000 $1,000,000

TDHCA HOME 7.57% $4,784 $7.13 143,525 143,525 143,525

HTC Syndication Proceeds 36.94% $23,340 $34.79 700,188 700,188 700,184

Deferred Developer Fees 0.18% $113 $0.17 3,377 3,377 3,381

Additional (Excess) Funds Req'd 2.56% $1,616 $2.41 48,480 0 0

TOTAL SOURCES $1,895,570 $1,847,090 $1,847,090

15-Yr Cumulative Cash Flow

$256,450

1%

Developer Fee Available

$234,161

% of Dev. Fee Deferred

TCSheet Version Date 6/5/06tg Page 1 060084 El Paraiso.xls Print Date7/18/2006 11:37 AM



MULTIFAMILY COMPARATIVE ANALYSIS (continued)

El Paraiso, Edcouch, 9% HTC & HOME 060084

DIRECT CONSTRUCTION COST ESTIMATE  PAYMENT COMPUTATION
Residential Cost Handbook 

Fair Quality Town House Basis Primary $1,000,000 Amort 600

CATEGORY FACTOR UNITS/SQ FT PER SF AMOUNT Int Rate 1.00% DCR 1.83

Base Cost $62.24 $1,252,716

Adjustments Secondary $143,525 Amort 360

    Exterior Wall Finish 4.62% $2.88 $57,875 Int Rate 1.00% Subtotal DCR 1.50

    Elderly 3.00% 1.87 37,581

    Roofing 0.00 0 Additional $700,188 Amort

    Subfloor (1.65) (33,208) Int Rate Aggregate DCR 1.50

    Floor Cover 2.10 42,265

    Porches/Balconies $18.15 3,774 3.40 68,498 RECOMMENDED FINANCING STRUCTURE: 
    Plumbing $680 (60) (2.03) (40,800)

    Built-In Appliances $1,675 30 2.50 50,250 Primary Debt Service $25,423
    Stairs/Fireplaces 0.00 0 Secondary Debt Service 5,540
    Enclosed Corridors 0.00 0 Additional Debt Service 0
    Heating/Cooling 2.81 56,554 NET CASH FLOW $15,532
    Garages/Carports 0 0.00 0

    Comm &/or Aux Bldgs $77.19 1,064 4.08 82,130 Primary $1,000,000 Amort 600

    Other: 0.00 0 Int Rate 1.00% DCR 1.83

SUBTOTAL 78.20 1,573,862

Current Cost Multiplier 1.04 3.13 62,954 Secondary $143,525 Amort 360

Local Multiplier 0.80 (15.64) (314,772) Int Rate 1.00% Subtotal DCR 1.50

TOTAL DIRECT CONSTRUCTION COSTS $65.69 $1,322,044

Plans, specs, survy, bld prm 3.90% ($2.56) ($51,560) Additional $700,188 Amort 0

Interim Construction Interest 3.38% (2.22) (44,619) Int Rate 0.00% Aggregate DCR 1.50

Contractor's OH & Profit 11.50% (7.55) (152,035)

NET DIRECT CONSTRUCTION COSTS $53.36 $1,073,830

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $162,384 $167,256 $172,273 $177,441 $182,765 $211,874 $245,620 $284,741 $382,669

  Secondary Income 1,800 1,854 1,910 1,967 2,026 2,349 2,723 3,156 4,242

  Other Support Income: 0 0 0 0 0 0 0 0 0

POTENTIAL GROSS INCOME 164,184 169,110 174,183 179,408 184,791 214,223 248,343 287,898 386,910

  Vacancy & Collection Loss (8,209) (8,455) (8,709) (8,970) (9,240) (10,711) (12,417) (14,395) (19,346)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $155,975 $160,654 $165,474 $170,438 $175,551 $203,512 $235,926 $273,503 $367,565

EXPENSES  at 4.00%

  General & Administrative $11,321 $11,773 $12,244 $12,734 $13,244 $16,113 $19,604 $23,851 $35,305

  Management 9,422 9,705 9,996 10,296 10,605 12,294 14,252 16,522 22,204

  Payroll & Payroll Tax 23,993 24,953 25,951 26,989 28,068 34,150 41,548 50,550 74,826

  Repairs & Maintenance 11,805 12,277 12,769 13,279 13,810 16,803 20,443 24,872 36,816

  Utilities 5,430 5,647 5,873 6,108 6,352 7,729 9,403 11,440 16,934

  Water, Sewer & Trash 9,232 9,601 9,985 10,384 10,800 13,139 15,986 19,450 28,790

  Insurance 7,026 7,307 7,599 7,903 8,220 10,000 12,167 14,803 21,912

  Property Tax 16,479 17,138 17,824 18,537 19,278 23,455 28,537 34,719 51,393

  Reserve for Replacements 13,472 14,011 14,571 15,154 15,760 19,175 23,329 28,383 42,014

  Other 1,300 1,352 1,406 1,462 1,521 1,850 2,251 2,739 4,054

TOTAL EXPENSES $109,480 $113,765 $118,219 $122,847 $127,658 $154,707 $187,520 $227,329 $334,250

NET OPERATING INCOME $46,495 $46,889 $47,255 $47,590 $47,893 $48,804 $48,406 $46,174 $33,315

DEBT SERVICE

First Lien Financing $25,423 $25,423 $25,423 $25,423 $25,423 $25,423 $25,423 $25,423 $25,423

Second Lien 5,540 5,540 5,540 5,540 5,540 5,540 5,540 5,540 5,540

Other Financing 0 0 0 0 0 0 0 0 0

NET CASH FLOW $15,532 $15,926 $16,292 $16,628 $16,930 $17,842 $17,443 $15,211 $2,353

DEBT COVERAGE RATIO 1.50 1.51 1.53 1.54 1.55 1.58 1.56 1.49 1.08
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HTC ALLOCATION ANALYSIS - El Paraiso, Edcouch, 9% HTC & HOME 060084

APPLICANT'S TDHCA APPLICANT'S TDHCA

TOTAL TOTAL REHAB/NEW REHAB/NEW

CATEGORY AMOUNTS AMOUNTS  ELIGIBLE BASIS  ELIGIBLE BASIS

(1)  Acquisition Cost

    Purchase of land $1,500 $1,500
    Purchase of buildings
(2) Rehabilitation/New Construction Cost

    On-site work $185,000 $185,000 $185,000 $185,000
    Off-site improvements
(3) Construction Hard Costs

    New structures/rehabilitation hard costs $1,025,350 $1,073,830 $1,025,350 $1,073,830
(4) Contractor Fees & General Requirements

    Contractor overhead $24,207 $24,207 $24,207 $24,207
    Contractor profit $72,621 $72,621 $72,621 $72,621
    General requirements $72,621 $72,621 $72,621 $72,621
(5) Contingencies

(6) Eligible Indirect Fees $130,050 $130,050 $130,050 $130,050
(7) Eligible Financing Fees $51,224 $51,224 $51,224 $51,224
(8) All Ineligible Costs $23,756 $23,756
(9) Developer Fees $234,161
    Developer overhead $24,919 $24,919
    Developer fee $234,161 $209,242 $209,242
(10) Development Reserves $26,600 $26,600 $234,161 $241,433

TOTAL DEVELOPMENT COSTS $1,847,090 $1,895,570 $1,795,234 $1,843,714

    Deduct from Basis:

    All grant proceeds used to finance costs in eligible basis

    B.M.R. loans used to finance cost in eligible basis

    Non-qualified non-recourse financing

    Non-qualified portion of higher quality units [42(d)(3)]

    Historic Credits (on residential portion only)

TOTAL ELIGIBLE BASIS $1,795,234 $1,843,714
    High Cost Area Adjustment 130% 130%
TOTAL ADJUSTED BASIS $2,333,804 $2,396,828
    Applicable Fraction 100% 100%
TOTAL QUALIFIED BASIS $2,333,804 $2,396,828
    Applicable Percentage 3.56% 3.56%

TOTAL AMOUNT OF TAX CREDITS $83,083 $85,327

Syndication Proceeds 0.8499 $706,137 $725,207

Total Tax Credits (Eligible Basis Method) $83,083 $85,327

Syndication Proceeds $706,137 $725,207

Requested Tax Credits $82,383

Syndication Proceeds $700,184

Gap of Syndication Proceeds Needed $703,565

Total Tax Credits (Gap Method) $82,781

TCSheet Version Date 4/11/05tg Page 1 060084 El Paraiso.xls Print Date7/18/2006 11:38 AM
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Applicant Evaluation

Project ID # 060084 Name: El Paraiso Apartments City: Edcouch

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 84

# not yet monitored or pending review: 7

zero to nine: 81Projects
grouped
by score 

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 3

# monitored with a score less than thirty: 84

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 6/15/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date #!f$!f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date #!f0!f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer 6CNR>!?V!ECFA@C

Date #!f.1f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?CF@C!%CYCFDM

Date #!f$!f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date #!f#!f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found 

Reviewer 6IDQBCN@D!*V!Kr%L<IL

Date #!f:!f133#

Financial Administration



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Cross Plains Senior Village, TDHCA Number 060218 

City: Cross Plains 

Zip Code: 76443County: Callahan

BASIC DEVELOPMENT INFORMATION
Site Address: 10 acres on FM 374

Purpose/Activity: NC

Region: 2

HTC Set Asides:

Population Served: Elderly

Allocation: Rural

USDA

060218

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: Cross Plains-Charger Properties LP

Owner Contact and Phone Bonita Williams (936) 560-5702

Developer: Louis Williams & Associates Inc.

Housing General Contractor: Louis Williams & Associates Inc.

Architect: Delbert Richardson PE

Market Analyst: O'Connor & Associates

Syndicator: Michael Associates LTD

Supportive Services: WTCOG Area Agency on Aging, Cross Plains Sr. Cente

Consultant: N/A

Total Development Units: 28

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 28

1 27 0 0Market Rate Units:

Number of Residential Buildings: 7

Total Development Cost*: $0

1 BR 2 BR 3 BR 4 BR

6 2 0 0

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
0HOME High Total Units:

28HOME Low Total Units:

0 2

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $214,749 $0 0 0 0.00%

HOME Activity Fund Amount: $826,236 $826,236 0 0 0.00%

HOME CHDO Operating Grant Amount: $0 $0

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:48 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Cross Plains Senior Village, TDHCA Number 060218 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Fraser, District 24 S Points: 7 US Representative: Neugebauer, District 19, S 

TX Representative: Hilderbran, District 53 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: Ray Purvis, Mayor, S Resolution of Support from Local Government

Individuals/Businesses: In Support: 22 In Opposition: 0

Neighborhood Input: 

Cross Plains Area Housing Initiative, Pat Stephens Letter Score: 24 S or O: S

This association's letter was found to be eligible for QCP and was issued a score of 24. The basis for its
support as reflected in its letter is: the development will bring much needed residential housing to the
community; the development will replace many housing units lost in a 2005 fire; and the development will 
provide new jobs for our citizens.

General Summary of Comment:
There was broad support from officials and from non-officials.

CONDITIONS OF COMMITMENT

7/21/2006 10:48 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Cross Plains Senior Village, TDHCA Number 060218 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
188 Meeting a Required Set-Aside

Loan Amount: $826,236

Credit Amount: $09% HTC Competitive Cycle: Score:

Recommendation: Recommendation pending award of HTCs and REA conditions.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:48 AM



Applicant Evaluation

Project ID # 060218 Name: Cross Plains Senior Village City: Cross Plains

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 0

# not yet monitored or pending review: 9

zero to nine: 0Projects
grouped
by score 

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 0

# monitored with a score less than thirty: 0

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 6/15/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date #!f$!f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date #!f0!f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer 6CNR>!?V!ECFA@C

Date #!f.1f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?CF@C!%CYCFDM

Date #!f$!f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date #!f:!f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found 

Reviewer 6IDQBCN@D!*V!Kr%L<IL

Date #!f:!f133#

Financial Administration



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
LULAC Amistad Apts, TDHCA Number 060121

City: Sinton

Zip Code: 78387County: San Patricio

BASIC DEVELOPMENT INFORMATION
Site Address: 920 Flores St. 

Purpose/Activity: ACQ/R

Region: 10

HTC Set Asides:

Population Served: Family

Allocation: Rural

USDA

060121

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: TX LULAC Amistad Housing, L.P.

Owner Contact and Phone David Marquez (210) 228-0560

Developer: LULAC Amistad Apartments, A Trust

Housing General Contractor: Northwest Construction Services, L.P.

Architect: Gonzalez, Newell, Bender Architects

Market Analyst: Apartment Market Data Research Services, Inc.

Syndicator: The Richman Group of Companies

Supportive Services: TBD

Consultant: N/A

Total Development Units: 48

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 48

5 0 43 0Market Rate Units:

Number of Residential Buildings: 24

Total Development Cost*: $0

1 BR 2 BR 3 BR 4 BR

16 14 18 0

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
0HOME High Total Units:

0HOME Low Total Units:

0

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $294,157 $0 0 0 0.00%

HOME Activity Fund Amount: $170,000 $170,000 0 0 0.00%

HOME CHDO Operating Grant Amount: $0 $0

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
LULAC Amistad Apts, TDHCA Number 060121

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Zaffirini, District 21 S Points: 7 US Representative: Hinojosa, District 15, NC 

TX Representative: Seaman, District 32 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

Terry Simpson, San Patricio County Judge, S Mike Roberts, Superintendent, S

Nina Trevino, San Patricio County, Pct. 1, S

Individuals/Businesses: In Support: 9 In Opposition: 0

Neighborhood Input: 

LULAC Amistad Neighborhood Association, Carolyn Brasfield Letter Score: 24 S or O: S

This association's letter was found to be eligible for QCP and was issued a score of 24. The basis for its
support as reflected in its letter is: the proposed rehabilitation will improve old units; the proposed rehabilitation
will improve units for seniors and special needs populations; and the rehabilitated development will provide 
social and educational programs and will improve the neighborhood.

General Summary of Comment:
There was broad support from officials and support from non-officials.

CONDITIONS OF COMMITMENT

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
LULAC Amistad Apts, TDHCA Number 060121

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive in At-Risk Set-Aside and a competitive score within its allocation type and region.
195 Meeting a Required Set-Aside

Loan Amount: $170,000

Credit Amount: $09% HTC Competitive Cycle: Score:

Recommendation: Recommendation pending award of HTCs and REA conditions.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:47 AM



Applicant Evaluation

Project ID # 060121 Name: LULAC Amistad Apartments City: San Antonio

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 0

# not yet monitored or pending review: 1

zero to nine: 0Projects
grouped
by score 

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 0

# monitored with a score less than thirty: 0

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 7/5/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date #!f1.f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date #!f13f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?V!8>NCN

Date #!f13f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer gC<=!ELNYC=DM!

Date :!f.3f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date #!f1#f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found 

Reviewer ?D=@MMC!?V!OB@IDBDCR!

Date :!f2!f133#

Financial Administration



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Wild Horse Commons, TDHCA Number 060103 

City: Kingsville

Zip Code: 78363County: Kleberg

BASIC DEVELOPMENT INFORMATION
Site Address: 3500-3700 Block of South Brahma Boulevard

Purpose/Activity: NC

Region: 10

HTC Set Asides:

Population Served: Elderly

Allocation: Rural

USDA

060103

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: Kingsville DMA Housing, L.P.

Owner Contact and Phone Diana McIver (512) 328-3232

Developer: DMA Development Company, LLC

Housing General Contractor: Global Construction Company

Architect: Chiles Architects, Inc.

Market Analyst: Integra Realty Resource

Syndicator: Apollo Housing Capital, LLC

Supportive Services: TBD

Consultant: N/A

Total Development Units: 76

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 73

8 0 65 3Market Rate Units:

Number of Residential Buildings: 13

Total Development Cost*: $0

1 BR 2 BR 3 BR 4 BR

66 10 0 0

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
0HOME High Total Units:

3HOME Low Total Units:

0

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $675,519 $0 0 0 0.00%

HOME Activity Fund Amount: $255,600 $0 0 0 0.00%

HOME CHDO Operating Grant Amount: $0 $0

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Wild Horse Commons, TDHCA Number 060103 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Lucio, District 27 S Points: 7 US Representative: Ortiz, District 27, S

TX Representative: Escobar, District 43 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

, Letter Score: 12 S or O: N/A

No Quantifiable Community Participation Letter submitted.

General Summary of Comment:
There was broad support from officials.

CONDITIONS OF COMMITMENT

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Wild Horse Commons, TDHCA Number 060103 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
176 Meeting a Required Set-Aside

Loan Amount: $0

Credit Amount: $09% HTC Competitive Cycle: Score:

Recommendation: Not recommended due to lack of HTC recommendation.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Villas of Karnes City, TDHCA Number 060163 

City: Karnes City 

Zip Code: 78118County: Karnes

BASIC DEVELOPMENT INFORMATION
Site Address: N.W. Corner of State Hwy 123 and Helena Hwy.

Purpose/Activity: NC

Region: 9

HTC Set Asides:

Population Served: Family

Allocation: Rural

USDA

060163

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: Karnes City Villas, LP

Owner Contact and Phone Les Kilday (713) 914-9400

Developer: Kilday Partners LLC

Housing General Contractor: TBD

Architect: Jim Gwin Architects

Market Analyst: Apartment Market Data Research Services, LLC

Syndicator: PNC Multifamily Capital

Supportive Services: TBD

Consultant: N/A

Total Development Units: 76

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 76

8 0 68 0Market Rate Units:

Number of Residential Buildings: 9

Total Development Cost*: $0

1 BR 2 BR 3 BR 4 BR

16 36 24 0

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
0HOME High Total Units:

0HOME Low Total Units:

0

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $500,892 $0 0 0 0.00%

HOME Activity Fund Amount: $350,000 $0 0 0 0.00%

HOME CHDO Operating Grant Amount: $0 $0

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Villas of Karnes City, TDHCA Number 060163 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Zaffirini, District 21 S Points: 7 US Representative: Doggett, District 25, NC

TX Representative: Gonzalez Toureilles, District S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

Karnes City Gateway Neighborhood Association, Debby Martin Letter Score: 24 S or O: S

This association's letter was found to be eligible for QCP and was issued a score of 24. The basis for its
support as reflected in its letter is: The proposed development will beautify the community; the proposed
development will provide much needed rental housing; the proposed development will contribute to growth of
businesses and economic development; the proposed development will provide meeting space for
Neighborhood Organizations.

General Summary of Comment:
There was broad support from officials.

CONDITIONS OF COMMITMENT

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Villas of Karnes City, TDHCA Number 060163 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
187 Meeting a Required Set-Aside

Loan Amount: $0

Credit Amount: $09% HTC Competitive Cycle: Score:

Recommendation: Not recommended due to lack of HTC recommendation.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Prospect Point, TDHCA Number 060102

City: Jasper

Zip Code: 75951County: Jasper

BASIC DEVELOPMENT INFORMATION
Site Address: 201 Premier Dr.

Purpose/Activity: NC

Region: 5

HTC Set Asides:

Population Served: Family

Allocation: Rural

USDA

060102

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: BETCO-Jasper Housing, L.P.

Owner Contact and Phone Eric Hartzell (512) 420-0303

Developer: DMA Development Company, LLC

Housing General Contractor: Global Construction Company

Architect: Chiles Architects, Inc.

Market Analyst: Integra Realty Resources

Syndicator: CharterMac Capital

Supportive Services: DMA Properties, LLC

Consultant: N/A

Total Development Units: 72

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 69

8 0 61 3Market Rate Units:

Number of Residential Buildings: 9

Total Development Cost*: $0

1 BR 2 BR 3 BR 4 BR

8 0 24 0

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
0HOME High Total Units:

3HOME Low Total Units:

0 4

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $712,378 $0 0 0 0.00%

HOME Activity Fund Amount: $255,000 $0 0 0 0.00%

HOME CHDO Operating Grant Amount: $0 $0

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Prospect Point, TDHCA Number 060102

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Staples, District 3 S Points: 7 US Representative: Brady, District 8, NC 

TX Representative: Blake, District 9 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

, Letter Score: 12 S or O: N/A

No Quantifiable Community Participation Letter submitted.

General Summary of Comment:
There was broad support from officials.

CONDITIONS OF COMMITMENT

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Prospect Point, TDHCA Number 060102

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
174 Meeting a Required Set-Aside

Loan Amount: $0

Credit Amount: $09% HTC Competitive Cycle: Score:

Recommendation: Not recommended due to lack of HTC recommendation.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Evergreen at Tyler, TDHCA Number 060112 

City: Tyler

Zip Code: 75202County: Smith

BASIC DEVELOPMENT INFORMATION
Site Address: 3200 Block of W. Front St.

Purpose/Activity: NC

Region: 4

HTC Set Asides:

Population Served: Elderly

Allocation: Urban/Exurban

USDA

060112

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: Tyler Senior Community, L.P.

Owner Contact and Phone Brad Forslund (972) 550-7800

Developer: Churchill Residential, Inc.

Housing General Contractor: ICI Construction, Inc.

Architect: Gailer, Tolsen & French Design, LLC

Market Analyst: Integra Realty Resources

Syndicator: SunAmerica Affordable Housing Partners, Inc.

Supportive Services: LifeNet Community Behavioral Healthcare

Consultant: N/A

Total Development Units: 100

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 100

0 80 20 0Market Rate Units:

Number of Residential Buildings: 15

Total Development Cost*: $0

1 BR 2 BR 3 BR 4 BR

48 52 0 0

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
5HOME High Total Units:

2HOME Low Total Units:

0

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $967,409 $0 0 0 0.00%

HOME Activity Fund Amount: $351,000 $0 0 0 0.00%

HOME CHDO Operating Grant Amount: $0 $0

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Evergreen at Tyler, TDHCA Number 060112 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Deuell, District 2 S Points: 7 US Representative: Gohmert, District 1, NC

TX Representative: Berman, District 6 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

Herndon Hills Neighborhood Association, Carolyn Howard Letter Score: 12 S or O: S

This association’s letter was found to be ineligible for the QCP. The basis for its support as reflected in its 
letter is: the proposed development will provide affordable, state-of-the-art senior housing; the site is
convenient to families in the area, as well as retail and medical services; and the proposed development will 
create new jobs for the community.

General Summary of Comment:
There was broad support from officials.

CONDITIONS OF COMMITMENT

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Evergreen at Tyler, TDHCA Number 060112 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
181 Meeting a Required Set-Aside

Loan Amount: $0

Credit Amount: $09% HTC Competitive Cycle: Score:

Recommendation: Not recommended due to lack of HTC recommendation.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:47 AM
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 

July 28, 2006 

Action Items

Presentation, Discussion and Possible Approval of awards for the 2006 HOME Community 
Housing Development Organization (CHDO) Rental Development program.  

Required Action

Approve, deny or approve with conditions awards for the 2006 HOME CHDO Rental 
Development program, and associated waivers. 

Background

On November 18, 2005 the Department released an Open Cycle Notice of Funding Availability 
(NOFA) for the HOME CHDO Rental Development Program.  The NOFA made available 
approximately $10,000,000 in HOME CHDO set-aside funds for qualified applicants to develop 
affordable rental housing. The nature of the open cycle allows applications to be submitted at 
any time during the program year; applications are reviewed and processed in a first-come, first-
served order and therefore, not all applications are in the same stage of review and not all are 
ready to be presented to the Board.

As of July 21, 2006, the Department has received eleven applications totaling $12,013,752 in 
funding requests. Staff is presenting five applications in the amount of $5,675,000 in CHDO 
development loans and $200,000 in CHDO operating grants for a total of $5,875,000 leaving a 
balance of $4,325,000 in CHDO development funds.  The HOME awards are generally awarded 
on a first-come, first-serve basis. Because all of these applications are layered with HTC 
applications, the recommendations were determined by the recommendation and award of HTC.  
All five applications have passed the Department’s CHDO certification, threshold criteria, and 
compliance reviews. Staff is still completing underwriting reviews on three applications: 060192 
Skyline Terrace, 060160 Pembrooke Court, and 060162 Picadilly Estates.  

One application, #060192 Skyline Terrace, is requesting a deferred forgivable loan in the amount 
of $1,450,000. The Department’s HOME funds will only be used for 18% of the units and 
reserved for persons with disabilities. The development is also receiving a loan from the City of 
Austin that is deferred forgivable. The development will have no debt service in its financing 
plan. The applicant’s request is based on the fact that 100% of units are reserved for very low 
and extremely low income persons who are homeless and the financial feasibility of the 
development.  

Of the remaining six applications that were received, one was withdrawn by the Applicant, two 
are not being recommended for funding due to their not recommended status under the HTC 
program, and three remaining applications are layered with 4% HTC and are under review by 
staff.  The total amount of funds requested by these applications is $3,893,752.  
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The Department will continue to accept applications for the program until all available funding 
has been awarded or until August 30, 2006, the end date posted in the NOFA.

Attached are the following reports:

Report reflecting only those applications recommended for an award; 

Report reflecting  the status of all applications received; and

Individual report for each application being recommended. 

The HOME CHDO applications are processed on a first-come, first-serve basis. The attached 
HOME reports are different from the HTC allocation reports in that they are in order by date 
received instead of by region, set-aside and score. 

Due to differences in review processes between HOME and Housing Tax Credit programs, staff 
is requesting a waiver of §53.58(b)(2)(B) of the 2006 HOME Rules, to fully review threshold 
within 65 days of receipt of the application. While all of the applications were reviewed in a 
timely manner, staff was unable to meet the HOME rule requirement due to the majority of the 
applications being layered with 9% HTC applications. All applications were handled in the 
appropriate manner for the 9% HTC program. 

Recommendation

1. Staff recommends that the Board approve a waiver of §53.58(b)(2)(B) of the 2006 HOME 
rule, regarding the review timeline of open cycle applications.  

2. Staff recommends the Skyline Terrace loan be deferred forgivable for a 30 year term, with no 
interest. Staff supports this recommendation based on the targeting of very and extremely-
low income persons, persons with disabilities, and the development financial status. The 
development also assists the Department in meeting our legislative goals of serving persons 
with disabilities and extremely low income populations.  

3. Staff recommends that the five applications being presented today, totaling $5,675,000 in 
activity funds and $200,000 in CHDO operating funds, be awarded in accordance with, and 
conditioned upon the recommendations made by the Real Estate Analysis Division.  For 
applications that are jointly applying for Housing Tax Credits, these HOME 
recommendations are conditioned upon the successful award of Housing Tax Credits.  All 
applicants approved by the Board for an award will receive funding commitments that reflect 
all conditions based on the final underwriting report and any additional conditions deemed 
appropriate by the Department or Board.  



2006 HOME CHDO Development Program - Award Recomendations
Sorted by Status, and Date and Time Received

July 28, 2006 Board Meeting

Requested Funds: Recommended Funds:
Received By: Set-Asides . LI Total Target 1 Layering2 Activity CHDO Activity CHDO

File # Region Date Time Development Name  City G AR C Units Units Population 9% 4% RR Funds Operating Funds Operating Comment

Available CHDO Funds: $10,000,000

HOME Application Status: Recommended
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5  Applications Unit Totals: 533 533  Funds Totals: $5,675,000 $200,000 $5,675,000 $200,000

5 Total CHDO Applications Unit Totals: 533 533 Funds Totals: $5,675,000 $200,000 $5,675,000 $200,000

.!s!6DI/*M@RD!*GGFDJ@CI@LNMh!EsEDNDFC=7 *gs*I/g@M^7 !%s%'K& Page 1 of 1
1!s!8CFSDI!5LQ<=CI@LN!*GGFDJ@CI@LNh!XNIDFSDNDFCI@LNC=sXNIS
2!s!4C>DF@NS!LU!&IBDF!KDQCFITDNI!*QQ=@ACI@LNMh -[s-[ %LTQDI@I@JD 8CH!%FDR@IM7!ggsg<FC= gDMA<D!5FLSFCT7!"[s"[!8CH!%FDR@I!5FLSFCT Friday, July 21, 2006
)LID!s!* MICI<M LU!�)LI!gDALTTDNRDR`!RDNLIDM!CQQ=@ACI@LNM!IBCI BCJD D@IBDF!NLI!ALTQ=DIDR!IBFDMBL=R!CNR!<NRDFPF@I@NS FDJ@DPM7!LF!CFD!QDNR@NS!IBD!
CQQFLJC= LU!'L<M@NS!8CH!%FDR@IM!UFLT!IBD!-[ '8%!U<NR@NS!FL<NRVj
o!s!*N!<NRDFPF@I@NS CNC=>M@M!BCM NLI!GDDN!ALTQ=DIDR7!IBDFDULFD!IBD!FDALTTDNRDR U<NR@NS CTL<NI!@M!IBD!FDd<DMIDR CTL<NI QDNR@NS!IBD!ALTQ=DI@LN LU
IBD!<NRDFPF@I@NS!CNC=>M@MV



2006 HOME CHDO Development Program - Award Status and Status of Pending Applications
Sorted by Status, and Date and Time Received

July 28, 2006 Board Meeting

Requested Funds: Recommended Funds:
Received By: Set-Asides. LI Total Target 1 Layering2 Activity CHDO Activity CHDO

File # Region Date Time Development Name  City G AR C Units Units Population 9% 4% RR Funds Operating Funds Operating Comment

Available CHDO Funds: $10,000,000

HOME Application Status: Recommended
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5  Applications Unit Totals: 533 533  Funds Totals: $5,675,000 $200,000 $5,675,000 $200,000

HOME Application Status: Not Recommended
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Requested Funds: Recommended Funds:
Received By: Set-Asides. LI Total Target 1 Layering2 Activity CHDO Activity CHDO

File # Region Date Time Development Name  City G AR C Units Units Population 9% 4% RR Funds Operating Funds Operating Comment

Available CHDO Funds: $10,000,000
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5  Applications Unit Totals: 482 482  Funds Totals: $5,218,752 $125,000 $0 $0

HOME Application Status: Withdrawn
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1  Applications Unit Totals: 120 120  Funds Totals: $1,120,000 $0 $0 $0

11 Total CHDO Applications Unit Totals: 1,135 1,135 Funds Totals: $12,013,752 $325,000 $5,675,000 $200,000
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Report 5: Development Information, Public Input and Board Summary
Skyline Terrace, TDHCA Number 060192

%@I>h *<MI@N

p@Q!%LRDh :0:3"%L<NI>h 8FCJ@M

BASIC DEVELOPMENT INFORMATION
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OWNER AND DEVELOPMENT TEAM
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MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Skyline Terrace, TDHCA Number 060192

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Barrientos, District 14 S Points: 7 US Representative: Smith, District 21, NC 

TX Representative: Naishtat, District 49 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

Individuals/Businesses: In Support: 1 In Opposition: 23

Neighborhood Input: 

Southwood Neighborhood Association, Maria Solis Letter Score: 12 S or O: S

This association’s letter was found to be ineligible for the QCP. The basis for its support as reflected in its 
letter is: the proposed development would provide needed affordable housing; and the existing development
provides quality affordable housing for low-income families.

South Lamar Neighborhood Association, Carol Gibbs Letter Score: 24 S or O: S

This association's letter was found to be eligible for QCP and was issued a score of 24. The basis for its
support as reflected in its letter is: the developer is proactive, responsible, community-oriented and 
communicative; the proposed development will prevent the property from being acquired for less desirable
use; and the proposed development will provide supportive housing services for an underserved population.

General Summary of Comment:
Support was received from non-officials, Senator Naishtat and Representative Barrientos. Significant opposition from
non-officials was based on crime and increasing the concentration of low-income housing in the area.

CONDITIONS OF COMMITMENT

1. Receipt, review, and acceptance of evidence of a commitment from Austin HFC in the amount of at least $1,118,309 or an amount necessary
to substantiate the 18 points awarded for this item pursuant to the 2006 Qualified Allocation Plan (QAP).  The Local Political Subdivision must 
attest to the fact that any funds committed were not first provided to the Local Political Subdivision by the Applicant, the Developer, Consultant,
Related Party or any individual or entity acting on behalf of the proposed Application, unless the Applicant itself is a Local Political Subdivision or 
subsidiary.  If this funding commitment from the local political subdivision applied for under §50.9(i)(5) of the 2006 QAP has not been received by 
the date the Department’s Commitment Notice is required to be submitted, the Application will be evaluated to determine if the loss of these 
points would have resulted in the Department’s not committing the tax credits. If the loss of points would have made the Application
noncompetitive, the Commitment Notice will be rescinded and the credits reallocated. If the Application would still be competitive even with the 
loss of points and the loss would not have impacted the recommendation for an award, the Application will be re-evaluated for financial feasibility.
If the Application is infeasible without the local political subdivision’s funds, the Commitment Notice will be rescinded and the credits reallocated.

7/21/2006 10:48 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Skyline Terrace, TDHCA Number 060192

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
197 Meeting a Required Set-Aside

Loan Amount: $1,450,000

Credit Amount: $09% HTC Competitive Cycle: Score:

Recommendation: Recommendation pending Board approval of a deferred forgiveable loan and REA conditions.

HOME Activity Funds: 

Grant Amount: $50,000HOME CHDO Operating Expense Grant:

7/21/2006 10:48 AM



Applicant Evaluation

Project ID # 060192 Name: Skyline Terrance City: Austin

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 9

# not yet monitored or pending review: 2

zero to nine: 8Projects
grouped
by score 

ten to nineteen: 1

Portfolio Management and Compliance

twenty to twenty-nine: 0

# monitored with a score less than thirty: 9

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 7/5/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date #!f1.f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date #!f13f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?V!8>NCN

Date #!f13f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer gC<=!ELNYC=DM!

Date :!f.3f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date #!f1#f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found 

Reviewer ?D=@MMC!?V!OB@IDBDCR!

Date :!f2!f133#

Financial Administration



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Victoria Place Phase II, TDHCA Number 060159 

City: Athens

Zip Code: 75751County: Henderson

BASIC DEVELOPMENT INFORMATION
Site Address: 1000 Barbara St.

Purpose/Activity: NC

Region: 4

HTC Set Asides:

Population Served: Family

Allocation: Rural

USDA

060159

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: Victoria Place Phase II, Ltd.

Owner Contact and Phone Emanuel Glockzin, Jr. (979) 846-8878

Developer: Ponderosa Plaza, Ltd.

Housing General Contractor: Brazos Valley Construction, Inc.

Architect: Myriad Designs, Ltd.

Market Analyst: The Gerald A. Teel Company, Inc.

Syndicator: Boston Capital Corporation

Supportive Services: Affordable Caring Housing, Inc.

Consultant: N/A

Total Development Units: 48

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 48

2 38 8 0Market Rate Units:

Number of Residential Buildings: 12

Total Development Cost*: $4,624,720

1 BR 2 BR 3 BR 4 BR

32 16 0 0

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
0HOME High Total Units:

40HOME Low Total Units:

0

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $466,498 $436,940 0 0 0.00%

HOME Activity Fund Amount: $175,000 $175,000 30 30 0.00%

HOME CHDO Operating Grant Amount: $75,000 $75,000

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Victoria Place Phase II, TDHCA Number 060159 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Staples, District 3 S Points: 7 US Representative: Hensarling, District 5, NC

TX Representative: Brown, District 4 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: Randy Daniel, Mayor, S Resolution of Support from Local Government

Curtis Rhodes, Superintendent, S

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

, Letter Score: 12 S or O: N/A

No Quantifiable Community Participation Letter submitted.

Alta Vista Resident's Organization supports the development because it will serve the needs of these
Association residents which are primarily senior citizens, or individuals w/disabilities. Upgraded 

security & safety features in all 100 apt units, new activity room. The need for low 
income housing is needed in this area. Improvement will assist seniors in the area to 
remain independent for as long as possible

General Summary of Comment:
There was broad support from officials.

CONDITIONS OF COMMITMENT
1. Receipt, review, and acceptance of evidence by carryover that the construction of the proposed road (Barbara Street) will be completed in
conjunction with the proposed Phase II development and evidence that the associated costs are not a part of the eligible basis costs claimed by 
the Applicant.

2. Receipt, review, and acceptance by cost certification of a cross easement agreement with the ownership entity of Victoria Place Phase I to 
ensure permanent access to community facilities for Phase II residents.

3. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-evaluated and an adjustment to the 
credit/allocation amount may be warranted.

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Victoria Place Phase II, TDHCA Number 060159 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
147 Meeting a Required Set-Aside

Loan Amount: $175,000

Credit Amount: $436,9409% HTC Competitive Cycle: Score:

Recommendation: Recommendation pending award of HTCs and REA conditions.

HOME Activity Funds: 

Grant Amount: $75,000HOME CHDO Operating Expense Grant:

7/21/2006 10:47 AM



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS

MULTIFAMILY UNDERWRITING ANALYSIS 

DATE: July 6, 2006 PROGRAM: 9% HTC FILE NUMBER: 060159

DEVELOPMENT NAME 
Victoria Place Phase II 

APPLICANT
Name: Victoria Place Phase II, Ltd Contact: Emanuel H. Glockzin, Jr. 

Address: 4500 Carter Creek Parkway, Suite 101 

City Bryan State: TX Zip: 77802

Phone: (979) 846-8878 Fax: (979) 846-0783 Email: housing@tca.net

KEY PARTICIPANTS 

PROPERTY LOCATION 
Location: 1000 Barbara Street

City: Athens Zip: 75751

County: Henderson Region: 4 QCT DDA



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS
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REQUEST
Program Amount Interest Rate Amortization Term

HTC $466,498 N/A N/A N/A 

HOME (CHDO) $75,000 N/A N/A  N/A  

HOME $175,000 5% 30 yrs 30 yrs 

Proposed Use of Funds: New construction Type: Multifamily 

Target Population: Family Other: Rural, CHDO 

RECOMMENDATION

RECOMMEND APPROVAL OF A HOUSING TAX CREDIT ALLOCATION NOT TO EXCEED 
$ 436,940 ANNUALLY FOR TEN YEARS, SUBJECT TO CONDITIONS.

RECOMMEND APPROVAL OF A HOME AWARD NOT TO EXCEED $175,000, 
STRUCTURED AS A 30-YEAR TERM LOAN, FULLY AMORTIZING OVER 30 YEARS AT 
THE GREATER OF AFR OR 5% INTEREST, SUBJECT TO CONDITIONS (FAILURE TO 
ALLOCATE THE HOME FUNDS TO THIS DEVELOPMENT WOULD REQUIRE A 
RESTRUCTURE OF THE FINANCING BUT THE TRANSACTION WOULD STILL BE 
FEASIBLE).

CONDITIONS
1. Receipt, review and acceptance of evidence by carryover that the construction of the proposed road 

(Barbara Street) will be completed in conjunction with the proposed Phase II development and 
evidence that the associated costs are not a part of the eligible basis costs claimed by the Applicant.  

2. Receipt, review and acceptance by cost certification of a cross easement agreement with the 
ownership entity of Victoria Place Phase I to ensure permanent access to community facilities for 
Phase II residents. 

3. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-
evaluated and an adjustment to the credit/allocation amount may be warranted. 

REVIEW of PREVIOUS UNDERWRITING REPORTS 
Victoria Place, Phase I received a tax credit allocation in 2001 for the construction of 76 units targeting the 
general population.  Victoria Place, Phase II was submitted during the 2003 9% HTC application cycle 
(#03235) requesting $367,258 in annual credits.  However, the application was not underwritten due to a low 
score.

DEVELOPMENT SPECIFICATIONS 
IMPROVEMENTS

Total Units: 48 # Res Bldgs 12 # Non-Res Bldgs 0 Age: N/A yrs Vacant: N/A at   /  /     

Net Rentable SF: 48,304 Av Un SF: 1,006 Common Area SF: 12,076 Gross Bldg SF: 60,380

ARCHITECTURAL REVIEW 
The building and unit plans are comparable to other modern apartment developments.  They appear to 
provide acceptable access and storage. The elevations reflect attractive buildings. 

STRUCTURAL MATERIALS 
The structures will be constructed on a concrete slab. According to the plans provided in the application the 
exterior 75% masonry veneer and 25% cement fiber. The interior wall surfaces will be drywall and the roofs 
will be finished with composite shingles.  

UNIT FEATURES 
The interior flooring will be a combination of carpet, resilient covering and light concrete. Threshold criteria 



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
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for the 2006 QAP requires all development units to include: mini blinds or window coverings for all 
windows, a dishwasher, a disposal, a refrigerator, an oven/range, an exhaust/vent fax in bathrooms, and a 
ceiling fan in each living area and bedroom.  New construction units must also include three networks: one 
for phone service, one for data service, and one for TV service.  In addition, each unit will include: a phone 
jack in each room, laundry connections, a ceiling fixture in each room, a forced air unit, individual water 
heater, and nine-foot ceilings. 

ONSITE AMENITIES 
In order to meet threshold criteria for total units of 41 or more, the Applicant has elected to provide a 
barbecue or picnic table for every 50 units, a covered pavilion that includes barbecue grills and tables, a 
gazebo with sitting area, and a sport court (tennis, basketball or volleyball court). 

Uncovered Parking: 172 spaces Carports: 0 spaces Garages: 0 spaces 

PROPOSAL and DEVELOPMENT PLAN DESCRIPTION 
Description: The subject is an 11 unit per acre new construction development of 48 units located in a 
residential area of southwestern Athens. The development will be comprised of a combination of 8 evenly 
distributed garden style residential buildings and 4 evenly distributed townhomes as follows:  

No. of Buildings No. of Floors 1BR 3BR
8 2 4 0
4 2 0 4

The development does not include a community building and will share a leasing office with Victoria Place 
Apartments, the Phase I development.  Receipt, review and acceptance by cost certification of a cross 
easement agreement with the ownership entity of Victoria Place Phase I to ensure permanent access to 
community facilities for Phase II residents.  It appears that a road will be constructed adjacent to the sites for 
Phase I and II of Victoria Place in order to provide access from Bunny Rabbit Road to Phase II.  It is not clear 
if the cost to construct the road will be paid by the Applicant or the City.  Receipt, review and acceptance of 
evidence that the construction of the proposed road (Barbara Street) will be completed in conjunction with 
the proposed Phase II development and evidence that the associated costs are not a part of the eligible basis 
costs claimed by the Applicant are a condition of this report. 

SITE ISSUES 
SITE DESCRIPTION 

Total Size: 4.27 acres Scattered sites?  Yes  No 

Flood Zone: Zone X Within 100-year floodplain?  Yes  No 

Current Zoning: MF-4/Multifamily Needs to be re-zoned?  Yes  No  N/A 

SITE and NEIGHBORHOOD CHARACTERISTICS 
Location: Athens is approximately 73 miles southeast of downtown Dallas and 36 miles southwest of Tyler 
in Henderson County. 

Adjacent Land Uses:

North: Vacant land/unimproved tract;

South: Vacant land/unimproved tract;

East: Multifamily uses; and

West: Vacant land/ unimproved tract.

Site Access: “The subject property is located 2 blocks off a major thoroughfare with a high volume of traffic 
flow. Accessibility is fair by virtue of the location of the subject property relative to existing streets and 
thoroughfares” (p. 41). 

Public Transportation: The availability of public transportation was not identified in the application 
materials. 

Shopping & Services: The site is within two miles of a variety of public services including fire departments 



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

4

and post offices, retail establishments and restaurants, schools, churches, health care facilities and major 
grocers and pharmacies. The nearest hospital is also located within a short driving distance from the site. 

TDHCA SITE INSPECTION 
Inspector: Office of Rural Community Affairs Staff Date: 04/18/2006

Overall Assessment:  Excellent  Acceptable  Questionable  Poor      Unacceptable

Comments:

HIGHLIGHTS of SOILS & HAZARDOUS MATERIALS REPORT(S) 
A Phase I Environmental Site Assessment report dated March 30, 2006 was prepared by Hodges Engineering, 
Inc and contained the following findings and recommendations: 

Findings and Conclusions:

Noise: “Noise surveys and traffic counts are generally not conducted on residential streets that are not 
near highways, railroad tracks and/or airports. It is evident that Barbara Street, a new street to access 
Victoria Place and Bunny Rabbit Lane are not through streets and neither is four lanes. Noise level 
calculations will be based on traffic counts from the Texas Highway Department for Highway 19 which 
is approximately 6500’ east of the site. There is no direct line of site with the area between Highway 19 
and the site occupied by houses and streets” (per a letter dated June 9, 2006 from Hodges Engineering 
Inc).

Floodplain: “The National Flood Insurance Program Map Number 48213C0160 C, 4.4 Exhibit 2, 
indicates that the site is above the 100 year flood plain. The map is dated September 27, 1991” (p.20). 
Asbestos-Containing Materials (ACM): “Radioactive materials investigation, subsidence issues, 
intrusive investigation, asbestos inspection, lead paint inspection, presence of threatened or endangered 
species of plants or animals and wetlands  determination are beyond the scope of this project and were 
not undertaken”(p. 6).

Lead-Based Paint (LBP): “Radioactive materials investigation, subsidence issues, intrusive 
investigation, asbestos inspection, lead paint inspection, presence of threatened or endangered species of 
plants or animals and wetlands determination are beyond the scope of this project and were not 
undertaken”(p. 6).

Lead in Drinking Water: “Lead in the City water supply is 15 parts/billion” (per a letter dated June 9, 
2006 from Hodges Engineering Inc).

Radon: “A radon survey will be conducted on site, however, this is not in a radon area according to 
Texas Department of Health…”(per a letter dated June 9, 2006 from Hodges Engineering Inc).
Recognized Environmental Concerns (RECs): One leaking petroleum underground storage tank was 
identified and reported on 5/24/1999. A completed assessment of the subject tank found no receptive 
impact to the groundwater or soil (p. 34).

Recommendations: None. Based on the scope of services and limitations of this assessment, Hodges 
Engineering concluded there were no recognized environmental conditions in connection with this site. 

INCOME SET-ASIDE 
The Applicant has elected the 40% at 60% or less of area median gross income (AMGI) set-aside. 

HOME assisted rental developments at a minimum must set-aside at least 20% of HOME assisted units with 
rent and income restrictions at 50% or less of area median family income and all remaining units with rent 
and income restrictions at 80% or less of area median family income. These minimum requirements affect 
only those units which are HOME assisted and do not supercede the minimum affordability requirements for 
applicants jointly applying for HOME and Housing Tax Credits or any other federal, state or local affordable 
housing programs. 

Forty-eight of the units (100% of the total) will be reserved for low-income tenants.  Two of the units (4%) 
will be will be restricted to the Low HOME rent limits and will further be restricted as HTC units for 
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households earning 30% or less of AMI, 38 units (79%) will be restricted to the High HOME rent limits and 
will further be restricted as HTC units for households earning 50% or less of AMI, and 8 units (17%) will be 
restricted only as HTC units reserved for households earning 60% or less of AMI. 

MAXIMUM  ELIGIBLE  INCOMES

1 Person 2 Persons 3 Persons 4 Persons 5 Persons 6 Persons

60% of AMI $19,020 $21,720 $24,480 $27,180 $29,340 $31,500

MARKET HIGHLIGHTS 
A market feasibility study dated March 31, 2006 was prepared by Allen & Associates Consulting (“Market 
Analyst”) and included the following findings:  

Secondary Market Information: “Because of the proximity of the subject property to neighboring cities, we 
anticipate that as much as 30 percent of multifamily demand will come from areas outside of the market area 
defined [below]” (p. 52).   

Definition of Primary Market Area (PMA): “We defined the primary market area by generating a drive 
time zone around the subject property and analyzing median rents and average household income levels in 
the area. We also considered population densities, existing concentrations of multifamily properties and the 
nearest census tract boundaries in our analysis. Based on our evaluation of the local market, we concluded 
that the primary market area includes the following 2000 Census Tracts: Henderson - 9503, 9504, 9505, 
9510, 9511, 9512, and 9513” (p. 52).  This area encompasses approximately 425 square miles and is 
equivalent to a circle with a radius of 12 miles.  Such a large market area is relatively common for rural 
developments.

Population: The estimated 2005 population of the PMA was 31,737 and is expected to increase by 1% to 
approximately 33,431 by 2010.  There were 11,800 households in the PMA in 2005. 
Total Market Demand: The Market Analyst utilized a target household adjustment rate of 100% (Appendix) 
and a household size-appropriate adjustment rate of 65% (Appendix). The Analyst’s income band of $8,434 
to $29,350 (Appendix) results in an income eligible adjustment rate of 39% (Appendix). The tenure 
appropriate adjustment rate of 27% is specific to the income-eligible population (Appendix). Though this 
combines to suggest 6.84% of the entire number of households are income, size, and tenure eligible, the 
Market Analyst used an estimate of 2.9% derived from estimates of demand for each bedroom size (i.e., one 
bedroom, two bedroom, etc.).  As a result, the Market Analyst’s demand calculation is more conservative 
than the Underwriter’s. The Market Analyst indicates a turnover rate of 35% applies based on 
Census/Claritas data (Appendix). 

In addition, “Because of the proximity of the subject property to neighboring cities, we anticipate that as 
much as 30 percent of multifamily demand will come from areas outside of the market area defined above” 
(p. 52). 

MARKET  DEMAND  SUMMARY 
Market Analyst Underwriter

Type of Demand 
Units of 
Demand

% of Total 
Demand

Units of 
Demand

% of Total 
Demand

Household Growth 3 2% 14 3%
Resident Turnover 120 69% 483 97%
Other Sources: Secondary Market 51 29%
TOTAL DEMAND 174 100% 497 100% 

(Appendix)

Inclusive Capture Rate: The Market Analyst calculated an inclusive capture rate of 27.5% based upon 174 
units of demand and 48 unstabilized affordable housing in the PMA (including the subject) (p. 138). Current 
Department rules require an overall inclusive capture rate less than 25%.  The Underwriter calculated an 
inclusive capture rate of 10% based upon a revised demand estimate for 497 affordable units. 
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Market Rent Comparables: The Market Analyst surveyed 14 comparable apartment projects totaling 918 
units in the market area. (p. 82). 

RENT ANALYSIS (net tenant-paid rents) 
Unit Type (% AMI) Proposed Program Max Differential Est. Market Differential
1-Bedroom (30%/LH) $200 $209 -$9 $510 -$310
1-Bedroom (50%/LH) $364 $378 -$14 $510 -$146
1-Bedroom (60%) $446 $463 -$17 $510 -$64
3-Bedroom (30%/LH) $273 $286 -$13 $640 -$367
3-Bedroom (50%/LH) $501 $521 -$20 $640 -$139
3-Bedroom (60%) $614 $639 -$25 $640 -$26

(NOTE:  Differentials are amount of difference between proposed rents and program limits and average market rents, e.g., proposed rent =$500, 
program max =$600, differential = -$100) 

Primary Market Occupancy Rates: “Occupancies by property type for stabilized family properties follow: 
Market rate, 91.6% (592 units in sample); restricted rents, 90.8% (76 units in sample); and subsidized rents, 
95.3% (170 units in sample)… Overall market occupancies for stabilized properties currently stand at 92.9% 
(918 units in sample)… Based on the prevailing occupancy rates for market rate, restricted and subsidized 
properties, and considering the unit mix for the subject property, we anticipate a stabilized occupancy rate of 
approximately 91 percent” (p. 100). 

Absorption Projections: “We estimate a 17-month absorption period and an average absorption rate of 2.57 
units per month to stabilization for the subject property. The absorption period breaks down by unit type and 
income level as follows: 1 month(s) for 1BR units restricted to 30% of AMI; 17 month(s) for 1BR units 
restricted to 50% of AMI; 4 month(s) for 1BR units restricted to 60% of AMI; 1 month(s) for 3BR units 
restricted to 30% of AMI; 7 month(s) for 3BR units restricted to 50% of AMI; 2 month(s) for 3BR units 
restricted to 60% of AMI” (p. 143).

Unstabilized, Under Construction, and Planned Development: The Gardens of Athens (TDHCA #04170) 
is located within the defined PMA boundaries.  The development targets seniors and is currently 100% 
occupied.  Unstabilized units at a development that exclusively rents to seniors are not considered in the 
inclusive capture rate analysis for developments targeting families. 

Market Impact: “Our analysis suggests that increasing the proposed rents to maximum allowable levels 
would result in modest increases in penetration, saturation, capture, inclusive capture rates, and absorption 
period for the project. In our opinion, the project would be less marketable at maximum rent levels and rent 
increases over the proposed levels should be carefully monitored” (p. 145).

Market Study Analysis/Conclusions: The Underwriter found the market study provided sufficient 
information on which to base a funding recommendation. 

OPERATING PROFORMA ANALYSIS 

Income: The Applicant’s projected rents collected per unit appear to be understated when compared to the 
Underwriter’s estimate, calculated by subtracting tenant-paid utility allowances as of October 1, 2005 
maintained by the Housing Authority of the City of Athens, from the 2006 program gross rent limits.  The 
Applicant appeared to use a lower, outdated gross rent limit. Tenants will be required to pay electric costs 
only. However, the Applicant’s secondary income and vacancy and collection loss assumptions are in line 
with current TDHCA underwriting guidelines, and effective gross is in within 5% of the Underwriter’s 
estimate. 

Expenses: The Applicant’s total annual operating expense projection at $3,633 per unit is more than 7% 
higher than the Underwriter’s estimate of $3,378, derived from the TDHCA database, third-party data 
sources, and, most directly, actual operating expenses submitted by the Applicant for Phase I of Victoria 
Place. The Applicant’s budget shows several line item estimates that also deviate significantly when 
compared to the historical averages, particularly: payroll ($6K lower); property tax ($10K higher); and 
property insurance ($8K higher).  
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Conclusion: Although the Applicant’s effective gross income is within 5% of the Underwriter’s estimate, the 
Applicant’s annual operating expense and net operating income are not within 5% of Underwriter’s estimates. 
Therefore the Underwriter’s proforma is used to determine the development’s debt capacity. 
The proforma and estimated debt service result in a debt coverage ratio (DCR) above the current 
underwriting maximum guideline of 1.30.  Therefore, the recommended financing structure reflects an 
increase in the permanent mortgage based on the interest rate and amortization period indicated in the 
permanent financing documentation submitted at application. This is discussed in more detail in the 
conclusion to the “Financing Structure Analysis” section (below). 

Long-Term Feasibility: The underwriting 30-year proforma utilizes a 3% annual growth factor for income 
and a 4% annual growth factor for expenses in accordance with current TDHCA guidelines.  As noted above, 
the Underwriter’s base year effective gross income, expense and net operating income were utilized resulting 
in a debt coverage ratio that remains above 1.10 and continued positive cashflow. Therefore, the development 
can be characterized as feasible for the long-term.  Ironically, the Applicant’s expense estimate provides an 
expense-to-income ratio of 77% and if true, would lead to certain failure in a 30-year proforma  based upon 
the Department’s rules.  The Applicant modified its long-term proforma by structuring the first lien as a 20-
year amortization, thereby curtailing the effect of insufficient projected net operating income in years 20 
through 30.  This, however, is inconsistent with the Department’s requirement for a 30-year amortization and 
would lead to over-subsidizing the development and therefore was not adopted by the Underwriter in this 
analysis.

ACQUISITION VALUATION INFORMATION 
APPRAISED VALUE 

Land Only: 4.27 acres $105,000 Date of Valuation: 3/22/2006

Appraiser: Jeffrey B. Carroll Firm: Allen & Associates City: Athens

APPRAISAL ANALYSIS/CONCLUSIONS 
An appraisal, provided by the purchaser, was performed by Allen & Associates Consulting and dated March 
31, 2006. Three land sales dating February 2004 for 5.867 to 8.39 acres were used to determine the 
underlying value of the land. In this case the value is higher than the purchase price, and higher than the 
acquisition value used in the underwriting analysis. 

ASSESSED VALUE
Land: 10.61 acres $88,590 Assessment for the Year of: 2005

1 acre: $8,349 Valuation by: Henderson County Appraisal District 

Prorated: 4.27 acres $35,653 Tax Rate: 2.746115

EVIDENCE of SITE or PROPERTY CONTROL 
Type of Site Control: Earnest money contract (4.27 acres) 

Contract Expiration: 11/01/2006 Valid through Board Date?  Yes  No

Acquisition Cost: $100,000 Other: 

Seller: Glockzin Family Partners, Ltd Related to Development Team?  Yes  No 

CONSTRUCTION COST ESTIMATE EVALUATION 
Acquisition Value: Phase I of Victoria Place was developed on a 12.06-acre tract of land adjacent to the 
subject site.  It should be noted as special provisions to the earnest money contract for the land associated 
with Phase I, the sale was contingent upon the sale of the 12.06 acres adjoining the subject property to the 
west.

The subject land transfer is an identity of interest transaction. The Applicant submitted a settlement statement 
dated October 10, 2005 between Glockzin Family Partnership, Ltd and Louise I. McAtee for a 10.61 acre 
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tract containing the subject 4.27- acre site. According to the contract, the total purchase price for the 10.61 
acres was $39,175 and the total financed note was $30,688. The Unimproved Property Commercial Contract 
submitted as site control reflects a purchase price of $100,000 for the subject 4.27-acres. In response to a 
request for evidence of holding costs to support the contract price, the Applicant submitted: tax statements for 
year 2001 to 2005; an substantiated schedule of interest cost for year 2001 to 2005; a letter from Garrett 
Engineering indicating payment of $26,420 for cost of rezoning, cost of replatting and cost to improve access 
to the property for street, drainage, water and sewer; and a letter from Allen & Associates consulting 
indicating the average of typical yields for apartment land equity investments of 9.05% would apply to this 
transaction. The underwriting analysis assumes an acquisition value for the subject 4.27 acres based on 
summing the total payment of $26,420 to Garrett Engineering, a prorata share of the original acquisition cost 
for the 10.61 acres, and a prorata share of interest expense and property taxes for the 10.61 acres.  In addition, 
a prorata share of the return on equity (including initial cash paid for the 10.61 acres, interest and taxes) at the 
suggested rate of 9.05% was included in the acquisition value of $53,919 included in the Underwriter’s 
development cost schedule.  The difference in acquisition cost will be adjusted out of the sources of funds if 
the Applicant’s costs are used to determine the total uses of funds to ensure a windfall on the identity of 
interest situation does not occur. 

Offsite Cost:  In a follow-up submission the Applicant amended the total development costs to include $50K 
in offsite costs for the cost of improving the street and utility easements to the site. 
Sitework Cost: The Applicant’s claimed sitework costs of $7,188 per unit are within current Department 
guidelines.  Therefore, further third party substantiation is not required. 

Direct Construction Cost: The Applicant’s revised direct construction cost estimate is $110K or 4.6% 
higher than the Underwriter’s Marshall & Swift Residential Cost Handbook-derived estimate. 
Ineligible Costs: The Applicant included $25K in bridge loan interest as an eligible cost.  These costs are 
generally regarded to be ineligible because the syndication commitment indicates that the equity proceeds 
will be front end loaded eliminating the need for such a bridge loan, therefore, the Underwriter reduced the 
Applicant’s eligible basis by an equivalent amount. 

Interim Financing Fees: The Underwriter reduced the Applicant’s eligible interim financing fees by $1K to 
bring the eligible interest expense down to one year of fully drawn interest expense.  In addition, the 
Applicant claimed $20K in loan origination fees.  However, the submitted letter of interest to provide 
financing indicates origination fees will equal 1% of the loan amount, or $3,000.  Therefore, the eligible 
portion of the Applicant’s claimed origination fee was reduced to $3K. 
Fees: The Applicant’s contractor general requirements, contractor general and administrative fees, and 
contractor profit exceed the 6%, 2%, and 6% maximums allowed by HTC guidelines by a total of $2,580 
based on their own construction costs.  Consequently the Applicant’s eligible fees in these areas have been 
reduced by the same amount with the overage effectively moved to ineligible costs.  The Applicant’s 
developer fee also exceeds 15% of the Applicant’s adjusted eligible basis by $6,017 and therefore the eligible 
portion of the Applicant’s developer fee must be reduced by the same amount.   
Conclusion: The Applicant’s total development cost is within 5% of the Underwriter’s estimate; therefore, 
the Applicant’s cost schedule, adjusted for overstated acquisition cost based on the identity of interest 
transaction, will be used to determine the development’s need for permanent funds and to calculate eligible 
basis. An eligible basis of $4,247,203 supports annual tax credits of $451,095. This figure will be compared 
to the Applicant’s request and the tax credits calculated based on the gap in need for permanent funds to 
determine the recommended allocation. 

FINANCING STRUCTURE 
INTERIM to PERMANENT FINANCING 

Source: First Victoria National Bank Contact: Royce A. Moran 

Principal: $300,000 Interest Rate: 8%, fixed, lender's estimate Amort: 240 months

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

Comments: 12-month interim period 
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TAX CREDIT SYNDICATION 
Source: Boston Capital Corporation Contact: Thomas W. Dixon 

Proceeds: $4,198,480 Net Syndication Rate: 90% Anticipated HTC: $466,498/year

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

Comments:

FINANCING STRUCTURE ANALYSIS 
Interim to Permanent Bond Financing: Terms reflected in the conditional commitment for interim to 
permanent financing are generally consistent with the Applicant’s sources and uses statement.  However, it 
should be noted the commitment indicates annual debt service of $43,000, but the Underwriter calculation 
based on the loan amount, interest rate and amortization period results in debt service of $30,112.  It may be 
that the lender’s debt service figure also includes the HOME loan payments. 

HTC Syndication:  The tax credit syndication commitment is consistent with the terms reflected in the 
sources and uses of funds listed in the application.  However, subsequent to application, the Applicant revised 
their development cost schedule resulting in a request for $455,458 annually in tax credits rather than 
$466,498 as anticipated by the Syndicator.  

Financing Conclusions: As stated above, the proforma analysis results in a debt coverage ratio above the 
Department’s maximum guideline of 1.30 based on the proposed 20-year amortization. Current TDHCA 
underwriting guidelines require an amortization period of no less than 30 years for conventional financing.  
Therefore, the underwriting analysis assumes an increase in the permanent loan amount to $520,629 
amortized fully over a 30-year repayment term to decrease the projected DCR to a maximum of 1.30. As a 
result the development’s gap in financing will decrease.  

The requested HOME award of $175,000 is below the 2006 221(d)(3) basic limit for non-elevator served 
buildings. The underwriting analysis also indicates the development can support the requested terms.  
However, in order to maintain the 130% high cost area adjustment this federally sourced loan must be at or 
above the applicable federal rate (AFR).  The AFR is currently 5.19%. Therefore, a HOME loan of $175,000 
with an interest rate of the greater of AFR or 5% and full amortization over a repayment term of 30 years is 
recommended. 

The Applicant’s total development cost estimate, adjusted for overstated acquisition costs, less the adjusted 
permanent loan of $517,652 and requested HOME allocation of $175,000 indicates the need for $3,932,068 
in gap funds. Based on the submitted syndication terms, a tax credit allocation of $436,940 annually would 
be required to fill this gap in financing. Of the three possible tax credit allocations, Applicant’s revised 
request ($455,458), the gap-driven amount ($436,940), and eligible basis-derived estimate ($451,095), the 
gap-driven amount of $436,610 is recommended resulting in proceeds of $3,932,068 based on a syndication 
rate of 90%.  Should the HOME funds not be allocated to this development, the development could easily 
absorb the loss either by an increase in first lien debt or deferred developer fee or some combination of the 
two.

The Underwriter’s recommended financing structure indicates no need for deferred developer fee. 

Return on Equity: According to HUD, the “Cash on Cash Return (on equity), which calculates the percent 
of return on equity given the amount invested by the developer (developer equity) and the cash flow at the 
end of the each year considers the developer fee a development cost and not a form of financing or equity for 
the project.”  No cash equity by the Developer will be invested; therefore a return on equity is impossible to 
calculate.  Considering the syndication equity from the tax credits, the additional return generated from net 
cash flow would be less than 1%. 

DEVELOPMENT TEAM 
IDENTITIES of INTEREST 

The Applicant, Developer, General Contractor, architect and property manager, are related entities. These 
are common relationships for HTC-funded developments. 
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The seller is regarded as a related party; this issue is addressed in the “Construction Cost Estimate 
Evaluation” section of this report 

APPLICANT’S/PRINCIPALS’ FINANCIAL HIGHLIGHTS, BACKGROUND, and EXPERIENCE 
Financial Highlights:

The Applicant is a single-purpose entity created for the purpose of receiving assistance from TDHCA and 
therefore has no material financial statements. 
The General Partner, Affordable Caring Housing, Inc, submitted an unaudited financial statement as of 
December 31, 2005 reporting total assets of $1.01M and consisting of $19K in cash, $37K in receivables, 
945K in fixed assets.  Liabilities totaled $999K, resulting in a net worth of $11K. 
The Co-GP, Longmire Investments, Ltd, submitted an unaudited financial statement as of December 31, 
2005 reporting total assets of $502K, consisting of $443K in current assets and $59K in other assets.  
Liabilities totaled $0K, resulting in a net worth of $502K.
The Developer, Ponderosa Plaza, Ltd, submitted an unaudited financial statement as of December 31, 
2005 reporting total assets of $277K, consisting of $270K in current assets and $7K in other assets.  
Liabilities totaled $0K, resulting in a net worth of $277K.
The principal of the GP, Cambridge Interests, Inc, submitted an unaudited financial statement as of 
December 31, 2005 reporting total assets of $356, consisting of $188K in current assets, 22K in fixed 
assets and $146K in other assets.  Liabilities totaled $20K, resulting in a net worth of $336K.
The principals of the General Partner, Elaina and Emanuel Glockzin, submitted unaudited financial 
statements as of December 31, 2005. 

Background & Experience: Multifamily Production Finance Staff have verified that the Department’s 
experience requirements have been met and Portfolio Management and Compliance staff will ensure that the 
proposed owners have an acceptable record of previous participation.

SUMMARY OF SALIENT RISKS AND ISSUES 
The Applicant’s annual operating expense and net operating income are each more than 5% outside of the 
Underwriter’s verifiable range. 

Significant inconsistencies in the application could affect the financial feasibility of the development. 

The development could potentially achieve an excessive profit level (i.e., a DCR above 1.30) if the 
maximum tax credit rents can be achieved in this market. 

The seller of the property has an identity of interest with the Applicant. 

The significant financing structure changes being proposed have not been reviewed/accepted by the 
Applicant, lenders, and syndicators, and acceptable alternative structures may exist.  

Underwriter: Date: July 6, 2006 
Diamond Thompson 

Reviewing Underwriter: Date: July 6, 2006 
Lisa Vecchietti

Director of Real Estate Analysis: Date: July 6, 2006 
Tom Gouris



MULTIFAMILY COMPARATIVE ANALYSIS
Victoria Place Phase II, Athens, 9% HTC #060159

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF Tnt-Pd Util Wtr, Swr, Trsh

LH/TC30% 1 1 1 830 $255 $209 $209 $0.25 $45.71 $24.87

LH/TC50% 26 1 1 830 424 $378 9,836 0.46 45.71 24.87

TC60% 5 1 1 830 509 $463 2,316 0.56 45.71 24.87

LH/TC30% 1 3 2 1,359 353 $286 286 0.21 67.14 24.87

LH/TC50% 12 3 2 1,359 588 $521 6,250 0.38 67.14 24.87

TC60% 3 3 2 1,359 706 $639 1,917 0.47 67.14 24.87

TOTAL: 48 AVERAGE: 1,006 $486 $434 $20,814 $0.43 $52.85 $24.87

INCOME Total Net Rentable Sq Ft: 48,304 TDHCA APPLICANT Comptroller's Region 4

POTENTIAL GROSS RENT $249,768 $240,252 IREM Region

  Secondary Income Per Unit Per Month: $10.00 5,760 5,760 $10.00 Per Unit Per Month

  Other Support Income: 0 0 $0.00 Per Unit Per Month

POTENTIAL GROSS INCOME $255,528 $246,012
  Vacancy & Collection Loss % of Potential Gross Income: -7.50% (19,165) (18,456) -7.50% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0 0
EFFECTIVE GROSS INCOME $236,364 $227,556
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 6.15% $303 0.30 $14,527 $16,000 $0.33 $333 7.03%

  Management 7.11% 350 0.35 16,800 14,400 0.30 300 6.33%

  Payroll & Payroll Tax 12.96% 638 0.63 30,628 25,000 0.52 521 10.99%

  Repairs & Maintenance 7.41% 365 0.36 17,522 17,500 0.36 365 7.69%

  Utilities 3.96% 195 0.19 9,367 7,500 0.16 156 3.30%

  Water, Sewer, & Trash 8.17% 402 0.40 19,311 19,200 0.40 400 8.44%

  Property Insurance 7.15% 352 0.35 16,906 25,000 0.52 521 10.99%

  Property Tax 2.752315 7.55% 372 0.37 17,855 28,000 0.58 583 12.30%

  Reserve for Replacements 4.06% 200 0.20 9,600 9,600 0.20 200 4.22%

  Cable,suppServs,sec,compl fees 4.07% 200 0.20 9,620 12,200 0.25 254 5.36%

TOTAL EXPENSES 68.60% $3,378 $3.36 $162,137 $174,400 $3.61 $3,633 76.64%

NET OPERATING INC 31.40% $1,546 $1.54 $74,227 $53,156 $1.10 $1,107 23.36%

DEBT SERVICE
HOME 12.74% $627 $0.62 $30,112 $43,000 $0.89 $896 18.90%

TDHCA HOME 4.77% $235 $0.23 11,273 0 $0.00 $0 0.00%

Additional Financing 0.00% $0 $0.00 0 0 $0.00 $0 0.00%

NET CASH FLOW 13.89% $684 $0.68 $32,842 $10,156 $0.21 $212 4.46%

AGGREGATE DEBT COVERAGE RATIO 1.79 1.24

RECOMMENDED DEBT COVERAGE RATIO 1.30

CONSTRUCTION COST

Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 1.21% $1,123 $1.12 $53,920 $100,000 $2.07 $2,083 2.14%

Off-Sites 1.12% 1,042 1.04 50,000 50,000 1.04 1,042 1.07%

Sitework 7.71% 7,188 7.14 345,000 345,000 7.14 7,188 7.39%

Direct Construction 52.95% 49,334 49.02 2,368,010 2,478,000 51.30 51,625 53.05%

Contingency 2.54% 1.54% 1,438 1.43 69,000 69,000 1.43 1,438 1.48%

General Req'ts 6.00% 3.64% 3,391 3.37 162,781 170,500 3.53 3,552 3.65%

Contractor's G & A 2.00% 1.21% 1,130 1.12 54,260 56,800 1.18 1,183 1.22%

Contractor's Profit 6.00% 3.64% 3,391 3.37 162,781 170,500 3.53 3,552 3.65%

Indirect Construction 7.98% 7,438 7.39 357,000 357,000 7.39 7,438 7.64%

Ineligible Costs 2.80% 2,604 2.59 125,000 125,000 2.59 2,604 2.68%

Developer's G & A 2.00% 1.60% 1,487 1.48 71,357 60,000 1.24 1,250 1.28%

Developer's Profit 13.00% 10.37% 9,663 9.60 463,818 500,000 10.35 10,417 10.70%

Interim Financing 1.10% 1,021 1.01 49,000 49,000 1.01 1,021 1.05%

Reserves 3.13% 2,917 2.90 140,000 140,000 2.90 2,917 3.00%

TOTAL COST 100.00% $93,165 $92.58 $4,471,926 $4,670,800 $96.70 $97,308 100.00%

Construction Cost Recap 70.70% $65,871 $65.46 $3,161,832 $3,289,800 $68.11 $68,538 70.43%

2006 QAP §50.9(i)(8) points awarded for costs less than $70.00 per square foot

SOURCES OF FUNDS RECOMMENDED

First Lien Mortgage 6.71% $6,250 $6.21 $300,000 $300,000 $517,652

TDHCA HOME 3.91% $3,646 $3.62 175,000 175,000 175,000

HTC Syndication Proceeds 93.68% $87,281 $86.73 4,189,480 4,189,480 3,932,068

Deferred Developer Fees 1.15% $1,073 $1.07 51,520 51,520 0

Additional (Excess) Funds Req'd -5.46% ($5,085) ($5.05) (244,074) (45,200) 0

TOTAL SOURCES $4,471,926 $4,670,800 $4,624,720

15-Yr Cumulative Cash Flow

$313,958

0%

Developer Fee Available

$553,983

% of Dev. Fee Deferred

TCSheet Version Date 3/22/06tg Page 1 060159 Victoria Place Phase II.xls Print Date7/6/2006 12:35 PM



MULTIFAMILY COMPARATIVE ANALYSIS (continued)

Victoria Place Phase II, Athens, 9% HTC #060159

DIRECT CONSTRUCTION COST ESTIMATE  PAYMENT COMPUTATION
Residential Cost Handbook 

Average Quality Multiple/Townhomes Residence Basis Primary $300,000 Amort 240

CATEGORY FACTOR UNITS/SQ FT PER SF AMOUNT Int Rate 8.00% DCR 2.47

Base Cost $52.22 $2,522,240

Adjustments Secondary $175,000 Amort 360

    Exterior Wall Finish 6.00% $3.13 $151,334 Int Rate 5.00% Subtotal DCR 1.79

9-Ft. Ceilings 3.75% 1.96 94,584

    Roofing 0.00 0 Additional $4,189,480 Amort

    Subfloor (1.12) (54,100) Int Rate Aggregate DCR 1.79

    Floor Cover 2.22 107,235

    Porches/Balconies $19.79 4,404 1.80 87,133 RECOMMENDED FINANCING STRUCTURE: 
    Plumbing $815 16 0.27 13,040

    Built-In Appliances $1,675 48 1.66 80,400 Primary Debt Service $45,580
    Exterior Stairs $1,650 8 0.27 13,200 Secondary Debt Service 11,518
    Fire Sprinkler System $1.95 48,304 1.95 94,193 Additional Debt Service 0
    Heating/Cooling 1.73 83,566 NET CASH FLOW $17,128
    Garages/Carports 0.00 0

    Comm &/or Aux Bldgs 0.00 0 Primary $517,652 Amort 360

    Rough-in $340.00 32 0.23 10,880 Int Rate 8.00% DCR 1.63

SUBTOTAL 66.32 3,203,704

Current Cost Multiplier 1.03 1.99 96,111 Secondary $175,000 Amort 360

Local Multiplier 0.88 (7.96) (384,445) Int Rate 5.19% Subtotal DCR 1.30

TOTAL DIRECT CONSTRUCTION COSTS $60.35 $2,915,371

Plans, specs, survy, bld prm 3.90% ($2.35) ($113,699) Additional $4,189,480 Amort 0

Interim Construction Interest 3.38% (2.04) (98,394) Int Rate 0.00% Aggregate DCR 1.30

Contractor's OH & Profit 11.50% (6.94) (335,268)

NET DIRECT CONSTRUCTION COSTS $49.02 $2,368,010

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $249,768 $257,262 $264,979 $272,929 $281,117 $325,891 $377,797 $437,971 $588,596

  Secondary Income 5,760 5,933 6,111 6,294 6,483 7,515 8,713 10,100 13,574

  Other Support Income: 0 0 0 0 0 0 0 0 0

POTENTIAL GROSS INCOME 255,528 263,194 271,090 279,223 287,600 333,407 386,510 448,071 602,170

  Vacancy & Collection Loss (19,165) (19,740) (20,332) (20,942) (21,570) (25,006) (28,988) (33,605) (45,163)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $236,364 $243,455 $250,758 $258,281 $266,030 $308,401 $357,522 $414,465 $557,007

EXPENSES  at 4.00%

  General & Administrative $14,527 $15,108 $15,712 $16,341 $16,995 $20,676 $25,156 $30,606 $45,305

  Management 16,800 17,304 17,823 18,358 18,909 21,920 25,412 29,459 39,590

  Payroll & Payroll Tax 30,628 31,853 33,127 34,453 35,831 43,593 53,038 64,529 95,519

  Repairs & Maintenance 17,522 18,223 18,952 19,710 20,498 24,939 30,342 36,916 54,645

  Utilities 9,367 9,742 10,131 10,536 10,958 13,332 16,220 19,735 29,212

  Water, Sewer & Trash 19,311 20,084 20,887 21,723 22,592 27,486 33,441 40,686 60,226

  Insurance 16,906 17,583 18,286 19,017 19,778 24,063 29,276 35,619 52,725

  Property Tax 17,855 18,569 19,312 20,085 20,888 25,413 30,919 37,618 55,684

  Reserve for Replacements 9,600 9,984 10,383 10,799 11,231 13,664 16,624 20,226 29,939

  Other 9,620 10,005 10,405 10,821 11,254 13,692 16,659 20,268 30,001

TOTAL EXPENSES $162,137 $168,454 $175,020 $181,842 $188,932 $228,780 $277,088 $335,662 $492,846

NET OPERATING INCOME $74,227 $75,000 $75,739 $76,439 $77,097 $79,621 $80,433 $78,804 $64,161

DEBT SERVICE

First Lien Financing $45,580 $45,580 $45,580 $45,580 $45,580 $45,580 $45,580 $45,580 $45,580

Second Lien 11,518 11,518 11,518 11,518 11,518 11,518 11,518 11,518 11,518

Other Financing 0 0 0 0 0 0 0 0 0

NET CASH FLOW $17,128 $17,902 $18,640 $19,341 $19,999 $22,523 $23,335 $21,705 $7,063

DEBT COVERAGE RATIO 1.30 1.31 1.33 1.34 1.35 1.39 1.41 1.38 1.12
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HTC ALLOCATION ANALYSIS - Victoria Place Phase II, Athens, 9% HTC #060159

APPLICANT'S TDHCA APPLICANT'S TDHCA

TOTAL TOTAL REHAB/NEW REHAB/NEW

CATEGORY AMOUNTS AMOUNTS  ELIGIBLE BASIS  ELIGIBLE BASIS

(1)  Acquisition Cost

    Purchase of land $100,000 $53,920
    Purchase of buildings
(2) Rehabilitation/New Construction Cost

    On-site work $345,000 $345,000 $345,000 $345,000
    Off-site improvements $50,000 $50,000
(3) Construction Hard Costs

    New structures/rehabilitation hard costs $2,478,000 $2,368,010 $2,478,000 $2,368,010
(4) Contractor Fees & General Requirements

    Contractor overhead $56,800 $54,260 $56,460 $54,260
    Contractor profit $170,500 $162,781 $169,380 $162,781
    General requirements $170,500 $162,781 $169,380 $162,781
(5) Contingencies $69,000 $69,000 $69,000 $69,000
(6) Eligible Indirect Fees $357,000 $357,000 $357,000 $357,000
(7) Eligible Financing Fees $49,000 $49,000 $49,000 $49,000
(8) All Ineligible Costs $125,000 $125,000
(9) Developer Fees $553,983
    Developer overhead $60,000 $71,357 $71,357
    Developer fee $500,000 $463,818 $463,818
(10) Development Reserves $140,000 $140,000 $553,983 $535,175

TOTAL DEVELOPMENT COSTS $4,670,800 $4,471,926 $4,247,203 $4,103,006

    Deduct from Basis:

    All grant proceeds used to finance costs in eligible basis

    B.M.R. loans used to finance cost in eligible basis

    Non-qualified non-recourse financing

    Non-qualified portion of higher quality units [42(d)(3)]

    Historic Credits (on residential portion only)

TOTAL ELIGIBLE BASIS $4,247,203 $4,103,006
    High Cost Area Adjustment 130% 130%
TOTAL ADJUSTED BASIS $5,521,364 $5,333,908
    Applicable Fraction 100% 100%
TOTAL QUALIFIED BASIS $5,521,364 $5,333,908
    Applicable Percentage 8.17% 8.17%

TOTAL AMOUNT OF TAX CREDITS $451,095 $435,780

Syndication Proceeds 0.8999 $4,059,451 $3,921,629

Total Tax Credits (Eligible Basis Method) $451,095 $435,780

Syndication Proceeds $4,059,451 $3,921,629

Requested Tax Credits $455,458

Syndication Proceeds $4,098,710

Gap of Syndication Proceeds Needed $3,932,068

Total Tax Credits (Gap Method) $436,940
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Applicant Evaluation

Project ID # 060159 Name: Victoria Place Phase II City:

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 30

# not yet monitored or pending review: 13

zero to nine: 30Projects
grouped
by score 

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 0

# monitored with a score less than thirty: 30

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 6/15/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date #!f$!f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date #!f0!f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer 6CNR>!?V!ECFA@C

Date #!f.1f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?CF@C!%CYCFDM

Date #!f$!f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date #!f:!f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found 

Reviewer 6IDQBCN@D!*V!Kr%L<IL

Date #!f:!f133#

Financial Administration



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Pembrooke Court, TDHCA Number 060160 

City: Gatesville

Zip Code: 76528County: Coryell

BASIC DEVELOPMENT INFORMATION
Site Address: Old Osage Rd. 

Purpose/Activity: NC

Region: 8

HTC Set Asides:

Population Served: Family

Allocation: Rural

USDA

060160

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: Pembrooke Court, Ltd.

Owner Contact and Phone Emanuel Glockzin (979) 846-8878

Developer: Ponderosa Plaza, Ltd.

Housing General Contractor: Brazos Valley Construction, Inc.

Architect: Myriad Designs, Ltd.

Market Analyst: Allen & Associates Consulting

Syndicator: Boston Capital Corporation

Supportive Services: Cambridge Interests, Inc.

Consultant: N/A

Total Development Units: 76

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 76

3 58 15 0Market Rate Units:

Number of Residential Buildings: 7

Total Development Cost*: $0

1 BR 2 BR 3 BR 4 BR

20 36 20 0

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
0HOME High Total Units:

61HOME Low Total Units:

0

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $622,416 $0 0 0 0.00%

HOME Activity Fund Amount: $1,900,000 $1,900,000 0 0 0.00%

HOME CHDO Operating Grant Amount: $75,000 $75,000

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Pembrooke Court, TDHCA Number 060160 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Averitt, District 22 S Points: 7 US Representative: Carter, District 31, NC

TX Representative: Miller, District 59 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: David Byrom, Mayor, S Resolution of Support from Local Government

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

, Letter Score: 12 S or O: N/A

No Quantifiable Community Participation Letter submitted.

General Summary of Comment:
There was broad support from officials and support in the form of a resolution.

CONDITIONS OF COMMITMENT

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Pembrooke Court, TDHCA Number 060160 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommended because without this award included, this sub-region's allocation shortfall would have been a
significant portion of its total targeted sub-regional allocation.

176 Meeting a Required Set-Aside

Loan Amount: $1,900,000

Credit Amount: $09% HTC Competitive Cycle: Score:

Recommendation: Recommendation pending award of HTCs and REA conditions.

HOME Activity Funds: 

Grant Amount: $75,000HOME CHDO Operating Expense Grant:

7/21/2006 10:47 AM



Applicant Evaluation

Project ID # 060160 Name: Pembrooke Court City: Gatesville

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 28

# not yet monitored or pending review: 13

zero to nine: 28Projects
grouped
by score 

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 0

# monitored with a score less than thirty: 28

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 7/5/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date #!f1.f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date #!f13f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?V!8>NCN

Date #!f13f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer gC<=!ELNYC=DM!

Date :!f.3f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date #!f1#f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found 

Reviewer ?D=@MMC!?V!OB@IDBDCR!

Date :!f2!f133#

Financial Administration



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Evergreen at Rockwall, TDHCA Number 060111 

City: Rockwall

Zip Code: 75087County: Dallas

BASIC DEVELOPMENT INFORMATION
Site Address: 1200 Block of South Goliad St.

Purpose/Activity: NC

Region: 3

HTC Set Asides:

Population Served: Elderly

Allocation: Urban/Exurban

USDA

060111

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: Rockwall Senior Community, L.P.

Owner Contact and Phone Brad Forslund (972) 550-7800

Developer: Churchill Residential, Inc.

Housing General Contractor: ICI Construction, Inc.

Architect: Gailer, Tolsen & French Design, LLC

Market Analyst: Integra Realty Resources

Syndicator: SunAmerica Affordable Housing Partners, Inc.

Supportive Services: LifeNet Community Behavioral Healthcare

Consultant: N/A

Total Development Units: 141

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 141

15 0 43 83 0Market Rate Units:

Number of Residential Buildings: 1

Total Development Cost*: $14,423,921

1 BR 2 BR 3 BR 4 BR

69 72 0 0

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
12HOME High Total Units:

3HOME Low Total Units:

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $1,001,170 $1,001,170 0 0 0.00%

HOME Activity Fund Amount: $1,300,000 $1,300,000 30 30 1.00%

HOME CHDO Operating Grant Amount: $0 $0

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Evergreen at Rockwall, TDHCA Number 060111 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Deuell, District 2 S Points: 7 US Representative: Hall, District 4, NC

TX Representative: Laubenberg, District 89 NC Points: 0 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

W. Bruce Beaty, Commissioner Pct. 3, O 

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

Waterstone Estates Homeowner's Association, Harold L. Snyder, Jr. Letter Score: 24 S or O: S

This association's letter was found to be eligible for QCP and was issued a score of 24. The basis for its
support as reflected in its letter is: the proposed development will provide affordable senior housing; the
proposed development is part of a planned development of a larger tract of land; the proposed development is 
preferable to other commercial uses for this tract of land; and the proposed development is near a school and 
will allow grandchildren to visit;

General Summary of Comment:
Support was received from Senator Deuell. Minimal comment from Commissioner Beatty opposed.

CONDITIONS OF COMMITMENT
1. Receipt, review, and acceptance of documentation verifying the appropriate re-zoning of the site for the use as planned.

2. Receipt, review and acceptance of a signed letter from the ESA provider stating if a noise study is recommended for the subject property and 
identifying the site's proximity to industrial zones, major highways, active rail lines, civil and military airfields, or other potential sources of
excessive noise.

3. Should the HOME loan not be approved, receipt, review and acceptance of developer and contractor acknowledgement that 100% of
developer fee and up to $162K of contractor fee would need to be deferred in order to maintain financial feasibility.

4. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-evaluated and an adjustment to the 
credit/allocation amount may be warranted.

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Evergreen at Rockwall, TDHCA Number 060111 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
186 Meeting a Required Set-Aside

Loan Amount: $1,300,000

Credit Amount: $1,001,1709% HTC Competitive Cycle: Score:

Recommendation: Recommendation pending award of HTCs and REA conditions.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:47 AM



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS

MULTIFAMILY UNDERWRITING ANALYSIS 

DATE: July 17, 2006 PROGRAM: 9% HTC FILE NUMBER: 060111

DEVELOPMENT NAME 
Evergreen at Rockwall 

APPLICANT
Name: Rockwall Senior Community, L.P. Contact: Betts Hoover 

Address: 5605 N. MacArthur Blvd., Suite 580 

City Irving State: Texas Zip: 75038

Phone: (972) 550-7800 x.222 Fax: (972) 550-7900 Email: bradforslund@churchillresidential.com 

KEY PARTICIPANTS 
Name: LifeNet-Rockwall GP, L.L.C. Title: 0.05% General Partner and Co-Developer 

Name: LifeNet Community Behavioral Healthcare Title: 100% nonprofit owner of GP 

Name: Churchill Residential, Inc Title: 0.05% Special Limited Partner and Co-Developer 

Name: Brad Forslund Title: 100% owner of SLP 

PROPERTY LOCATION 
Location: Approximately 1200 Block of S. Goliad Street

City: Rockwall Zip: 75087

County: Rockwall Region: 3 QCT DDA

REQUEST
Program Amount Interest Rate Amortization Term

HTC $1,001,170 N/A N/A N/A 

HOME (RHD) $1,300,000 1.00% 30 yrs 30 yrs 

Proposed Use of Funds: New construction Type: Multifamily 

Target Population: Elderly Other: Urban/Exurban, Nonprofit, CHDO 

RECOMMENDATION

RECOMMEND APPROVAL OF A HOUSING TAX CREDIT ALLOCATION NOT TO EXCEED 
$1,001,170 ANNUALLY FOR TEN YEARS, SUBJECT TO CONDITIONS.

RECOMMEND APPROVAL OF A HOME AWARD NOT TO EXCEED $1,300,000, 
STRUCTURED AS A 30-YEAR TERM LOAN, FULLY AMORTIZING OVER 30 YEARS AT 1% 
INTEREST, SUBJECT TO CONDITIONS. 

CONDITIONS
1. Receipt, review, and acceptance of documentation verifying the appropriate re-zoning of the site for 

the use as planned.
2. Receipt, review and acceptance of a signed letter from the ESA provider stating if a noise study is 

recommended for the subject property and identifying the site’s proximity to industrial zones, major 



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

2

highways, active rail lines, civil and military airfields, or other potential sources of excessive noise.
3. Should the HOME loan not be approved, receipt, review and acceptance of developer and contractor 

acknowledgement that 100% of developer fee and up to $162K of contractor fee would need to be 
deferred in order to maintain financial feasibility.  

4. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-
evaluated and an adjustment to the credit/allocation amount may be warranted. 

REVIEW of PREVIOUS UNDERWRITING REPORTS 
No previous reports. 

DEVELOPMENT SPECIFICATIONS 
IMPROVEMENTS

Total Units: 141 # Res Bldgs 1 # Non-Res Bldgs 0 Age: N/A yrs Vacant: N/A at   /  /     

Net Rentable SF: 114,900 Av Un SF: 815 Common Area SF: 4,000 Gross Bldg SF: 118,900

ARCHITECTURAL REVIEW 
Building and unit plans are comparable to other modern apartment developments.  They appear to provide 
acceptable access and storage. The elevations reflect attractive buildings. 

STRUCTURAL MATERIALS 
The structures will be constructed on a concrete slab subfloor.  According to the plans provided in the 
application the exterior will be 50% masonry veneer, and 50% stucco.  The interior wall surfaces will be 
drywall and the roofs will be finished with composite shingles. 

UNIT FEATURES 
The interior flooring will be 65% carpet and 35% resilient covering.  Threshold criteria for the 2006 QAP 
requires all development units to include: mini blinds or window coverings for all windows, a dishwasher, a 
disposal, a refrigerator, an oven/range, an exhaust/vent fax in bathrooms, and a ceiling fan in each living area 
and bedroom.  New construction units must also include three networks: one for phone service, one for data 
service, and one for TV service.  In addition, each unit will include: microwave, an ice maker in the 
refrigerator, a self-cleaning oven, laundry connections, individual water heater, and nine-foot ceilings. 

ONSITE AMENITIES 
In order to meet threshold criteria for total units of 12 or more, the Applicant has elected to provide a 
community laundry room, controlled access gates, an enclosed sun porch or covered community porch, an 
equipped business center or computer learning center, a furnished fitness center, secured entry to the 
residential buildings, and a swimming pool. 

Uncovered Parking: 170 spaces Carports: 0 spaces Garages: 0 spaces 

PROPOSAL and DEVELOPMENT PLAN DESCRIPTION 
Description: Evergreen at Rockwall is a 22 unit per acre new construction development located in central 
Rockwall.  The development is comprised of one very large, elevator-served residential building divided into 6 
parts by two inch fire walls. The development includes a 4,000 square foot community building. The two-story 
community area is located at the southern end of the building. Only two elevators will be available for resident 
use to service 100 upper floor households.  This level of elevator to tenant is at the upper end (poor) of 
common practice for a senior’s development.. 

SITE ISSUES 
SITE DESCRIPTION 

Total Size: 6.3 acres Scattered sites?  Yes  No 

Flood Zone: Zone X Within 100-year floodplain?  Yes  No 



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS
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Current Zoning: Commercial Needs to be re-zoned?  Yes  No  N/A 

SITE and NEIGHBORHOOD CHARACTERISTICS 
Location: The subject site is located at 1200 S. Goliad Street in the City of Rockwall, Rockwall County. 
Rockwall County shares its west county line with Dallas County. 

Adjacent Land Uses:

North: Rockwell County justice and detention center immediately adjacent and beyond;

South: Vacant land immediately adjacent and S. Goliad Street beyond;

East: Advantage storage, JT Turner, Inc. immediately adjacent and  vacant land beyond; and

West: Vacant land immediately adjacent and beyond.

Site Access: Primary access by South Goliad Street, no other access points.  

Public Transportation: The availability of public transportation was not identified in the application 
materials. 

Shopping & Services: Brookshire’s Grocery store, Rockwall County Library, American National Bank of 
Texas, Dairy Queen, Rockwall County EMS, and other services provided throughout the Rockwall area.

Adverse Site Characteristics:

Zoning:  The current zoning is for commercial use, but is in the process of being rezoned.  The Applicant has 
requested the City create a PD (Planned Development District) to allow an age restricted senior housing and 
care facility as a permitted use under the current zoning.

Receipt, review, and acceptance of documentation verifying the appropriate re-zoning of the site for the use as 
planned is a condition of this report.

TDHCA SITE INSPECTION 
Inspector: Manufactured Housing Staff Date: 05/04/2006

Overall Assessment:  Excellent  Acceptable  Questionable  Poor      Unacceptable

Comments:

HIGHLIGHTS of SOILS & HAZARDOUS MATERIALS REPORT(S) 
A Phase I Environmental Site Assessment report dated March, 2006 was prepared by Rone Engineering 
Services, Ltd. and contained the following findings and recommendations: 

Findings:

Noise: Based on the available information, a noise study it not recommended.   

Floodplain: The Federal Emergency Management Agency Flood Insurance Rate Map indicated that the 
subject property is located in Zone X, an area outside the 500-year flood plain. 

Asbestos-Containing Materials (ACM): Asbestos containing materials were not observed on the subject 
property at the time of the investigation. 

Lead-Based Paint (LBP): No structures were present on the subject property and therefore, lead-based 
paint should not be a concern.

Lead in Drinking Water: The source of drinking water for the subject site is the City of Rockwell and 
exceeds all state and federal water quality standards. 

Radon: Radon levels in the area of the subject property are considered low and do not appear to pose an 
environmental concern to the property. 

Recognized Environmental Concerns (RECs): This assessment has not revealed evidence of recognized 
environmental concerns in connection with this property. 

Recommendations: “Based on the results of the ESA, Rone recommends no further environmental 
investigation at this time,” (pg 13).  Receipt, review and acceptance of a signed letter from the ESA provider 
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MULTIFAMILY UNDERWRITING ANALYSIS
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stating if a noise study is recommended for a property and identifying the site’s proximity to industrial zones, 
major highways, active rail lines, civil and military airfields, or other potential sources of excessive noise is a 
condition of this report. 

INCOME SET-ASIDE 
The Applicant has elected the 40% at 60% or less of area median gross income (AMGI) set-aside.  All of the 
units (100% of the total) will be reserved for low-income tenants.  Fifteen of the units (11%) will be reserved 
for households earning 30% or less of AMI, 43 units (30%) will be reserved for households earning 50% or 
less of AMI, and the remaining 83 units (59%) will be reserved for households earning 60% or less of AMI. 

HOME assisted rental developments at a minimum must set-aside at least 40% of HOME assisted units with 
rent and income restrictions at 50% or less of area median family income and all remaining units with rent and 
income restrictions at 60% or less of area median family income.  These minimum requirements affect only 
those units which are HOME assisted and do not supercede the minimum affordability requirements for 
applicants jointly applying for HOME and Housing Tax Credits or any other federal, state or local affordable 
housing programs.  The Applicant has designated the 15 tax credit units affordable at 30% of AMGI as HOME 
units.  Three will be Low HOME units and the remaining 12 will be High HOME units.

MAXIMUM  ELIGIBLE  INCOMES

1 Person 2 Persons 3 Persons 4 Persons 5 Persons 6 Persons

60% of AMI $27,960 $31,920 $35,940 $39,900 $43,080 $46,260

MARKET HIGHLIGHTS 
A market feasibility study dated March 30, 2006 was prepared by Integra Realty Resources and included the 
following findings:
Definition of Primary Market Area (PMA): “For this analysis, we consider the primary market area (PMA) 
for the subject to be constrained by the following boundaries: Rockwall County line to the north and east; 
Rockwall County line and Town East Boulevard to the south; and Interstate Highway 635, Centerville Road, 
S. 1st Street, and State Road 78 (Lavon Drive) to the west” (p. 17).
This area encompasses approximately 222.40 square miles and is equivalent to a circle with a radius of 8.41 
miles.
Population: The estimated 2005 population of the primary market area was 230,702 and is expected to 
increase by 2.77% to approximately 264,492 by 2010.  Within the primary market area there were estimated to 
be 20,748 elderly households in 2005. 

Total Market Demand: The Market Analyst used the number of existing rental units in the PMA instead of 
population estimates for the turnover demand calculations. The Analyst used a 50% turnover rate, a 26.8% 
senior’s adjustment rate, and a 19.81% income eligible rate (p.48), which gave an annual turnover demand of 
263 units. For the annual household growth the Market Analysis used the average growth rate for 2003-2008 
times the base population of 20,748 senior households (p.47). Then the Market Analyst used a renter 
percentage of 23.6% and an income eligible rate of 19.81% to give an annual household growth of 61 units 
(p.47).

MARKET  DEMAND  SUMMARY 
Market Analyst Underwriter

Type of Demand 
Units of 
Demand

% of Total 
Demand

Units of 
Demand

% of Total 
Demand

Household Growth 61 18.8% 87 12%
Resident Turnover 263 81.2% 657 88%
TOTAL DEMAND 324 100% 744 100% 

p. 48 

Inclusive Capture Rate: The Market Analyst calculated an inclusive capture rate of 43.5% based upon 324 
units of demand and 141 unstabilized affordable housing in the PMA (including the subject) (p.3). The Market 
Analyst did not include Evergreen at Mesquite as explained here, “We did not include Evergreen at Mesquite 
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in the calculation of the Inclusive Capture Rate as we believed it to have been stabilized for 12 months. 
However, according to data provided by Churchill Residential, the property reached and has maintained 
stabilized occupancy of 90% since May of 2005. This means that the subject had been stabilized for only 11-
months at the date of our report (May of 2005 thru March 30, 2006). Although only stabilized for 11 months at 
the time of our report (March 30, 2006), the property as of now has been stabilized for well over the required 
12-month period. Further, the property has had a waiting list since September of 2004, and currently has a 
waiting list of 100. Thus, a capture rate excluding Evergreen at Mesquite is more applicable.” 
The Underwriter calculated an inclusive capture rate of 46% based upon a revised supply of 341 unstabilized 
comparable affordable units divided by a revised demand estimate for 744 affordable units.  The Underwriter 
utilized household data rather than supply date to calculate turnover demand. 
Unit Mix Conclusion: “The subject is very similar to seniors only apartment complexes constructed 
throughout the Dallas-Fort Worth area and represents current design standards” (p. 27).  The Market Analyst 
did not comment specifically on the appropriateness of the proposed unit mix for the PMA. 
Market Rent Comparables: The Market Analyst surveyed 5 comparable apartment projects totaling 1,091 
units in the market area (p. 51).  It should be noted the market rent conclusions exceed the actual rents 
collected at the comparable properties. 

RENT ANALYSIS (net tenant-paid rents) 
Unit Type (% AMI) Proposed Program Max Differential Est. Market Differential
1-Bedroom (30%) $295 $283 +$12 $850 -$555
1-Bedroom (50%) $545 $533 +$12 $850 -$305
1-Bedroom (60%) $670 $658 +$12 $850 -$180
2-Bedroom (30%) $349 $334 +$15 $1,100 -$751
2-Bedroom (50%) $649 $634 +$15 $1,100 -$451
2-Bedroom (60%) $799 $784 +$15 $1,100 -$301

(NOTE:  Differentials are amount of difference between proposed rents and program limits and average market rents, e.g., proposed rent =$500, 
program max =$600, differential = -$100) 

Primary Market Occupancy Rates: “…the simple average occupancy rate for LIHTC properties within the 
PMA is 97%. Note that Evergreen at Mesquite, a senior’s only complex, is reporting occupancy of 100%” 
(p.41).

Absorption Projections: “…a new “seniors only” property, the size of the subject as proposed with 141 units, 
is likely to be absorbed within 13 months of opening, equating to an absorption pace of approximately 10 units 
per month” (p.43).  

Unstabilized, Under Construction, and Planned Development: “After reviewing data from M/PF Research, 
Inc. and Apartment Listing Network (ALN) Systems, Inc., as well as speaking with city officials, we found 
there to be no known projects, other than the subject, forecast to come online within the PMA during the next 
24 months” (p. 41).  Evergreen at Mesquite Apartments (TDHCA #03412) received a tax credit allocation in 
2003.  The development offers 200 units for seniors at rents affordable to households earning 60% or less of 
AMGI.

Market Impact: Market Impact is not mentioned in the Market Analysis.

Market Study Analysis/Conclusions: The Underwriter found the market study provided sufficient 
information on which to base a funding recommendation. 

OPERATING PROFORMA ANALYSIS 
Income: The Applicant’s projected rents collected per unit were calculated by subtracting tenant-paid utility 
allowances as of 06/01/2003, maintained by the City of Garland Housing Agency (the closest PHA to the 
subject), from the 2006 program gross rent limits.  Tenants will be required to pay electric costs. These utility 
allowances are outdated and resulted in a potential gross income higher than the Underwriter’s estimate since 
the Underwriter was able to use more current allowances.  

The Applicant’s estimated secondary income and vacancy and collection loss are each within current TDHCA 
guidelines.  Despite the use of outdated utility allowances, the Applicant’s effective gross income  is within 
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5% of the Underwriter’s estimate.  

Expenses: The Applicant’s total annual operating expense projection at $4,388 per unit is not within 5% of the 
Underwriter’s estimate of $3,778, derived from the TDHCA database and third party information.  

The Applicant’s estimate for the line-item payroll and payroll tax is $1,550 per unit, or 68% higher than the 
Underwriter’s estimate of $923 per unit. In response to a request to justify this expense, the Applicant 
provided a breakdown of payroll costs for Evergreen at Mesquite Apartments.  Unfortunately, the Applicant 
did not provide a full operating statement; therefore, this data could not be used. 

The Applicant has met all the applicable requirements for CHDO certification under Texas Administrative 
Code Section 56.63.  Therefore, the underwriting analysis assumes a 50% property tax exemption will be 
sought and awarded. 

Conclusion:  The Applicant’s annual operating expense and net operating income are not within 5% of the 
Underwriter’s estimates; therefore the Underwriter’s base year proforma was utilized resulting in a debt 
coverage ratio that meets current Department guidelines.  

Long-Term Feasibility: The underwriting 30-year proforma utilizes a 3% annual growth factor for income 
and a 4% annual growth factor for expenses in accordance with current TDHCA guidelines.  As noted above, 
the Underwriter’s base year effective gross income, expense and net operating income were utilized resulting 
in a debt coverage ratio that remains above 1.10 and continued positive cashflow.  Therefore, the development 
can be characterized as feasible for the long-term. 

ACQUISITION VALUATION INFORMATION 
ASSESSED VALUE 

Total Land: 24.840 acres $2,164,060 Assessment for the Year of: 2005

1 acre: $87,119 Valuation by: Rockwall County Appraisal District 

Total: prorated 6.3 acres $548,855 Tax Rate: 2.5996

EVIDENCE of SITE or PROPERTY CONTROL 
Type of Site Control: Contract of Sale (6.3 acres)

Contract Expiration: 08/31/2006and 2 one month extensions Valid through Board Date?  Yes  No

Acquisition Cost: $1,097,712 Other: $4/gross sf 

Seller: EastShore Joint Venture Related to Development Team?  Yes  No 

CONSTRUCTION COST ESTIMATE EVALUATION 
Acquisition Value: The site cost of $174,238 per acre or $7,785 per unit is assumed to be reasonable since the 
acquisition is an arm’s length transaction. 

Sitework Cost: The Applicant’s claimed sitework costs of $7,462 per unit are within current Department 
guidelines.  Therefore, further third party substantiation is not required. 

Direct Construction Cost: The Applicant’s direct construction cost estimate is $280K or 4% higher than the 
Underwriter’s Marshall & Swift Residential Cost Handbook-derived estimate. 

Contingency: The Applicant included $100,000 in contingency as an eligible indirect cost.  This figure was 
added to general contingency with the total eligible portion limited to 5% of sitework and direct construction 
costs.  As a result, the Applicant’s eligible basis was adjusted down by $100K. 

Fees: The Applicant’s contractor’s fees for general requirements, general and administrative expenses, and 
profit are all within the maximums allowed by TDHCA guidelines.  Due to the reduction in eligible 
contingency cost, the Applicant’s eligible developer fee is overstated by $15K. 

Conclusion: The Applicant’s total development cost is within 5% of the Underwriter’s estimate; therefore, the 
Applicant’s cost schedule will be used to determine the development’s need for permanent funds and to 
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calculate eligible basis.  A recalculated eligible basis of $12,321,900 supports annual tax credits of 
$1,006,699.  This figure will be compared to the Applicant’s request and the tax credits calculated based on 
the gap in need for permanent funds to determine the recommended allocation. 

FINANCING STRUCTURE 
INTERIM TO PERMANENT LOAN FINANCING 

Source: MMA Financial Contact: Christopher Tawa 

Principal: $3,445,000 Interest Rate: 8.5%, fixed, Amort: 360 months

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

Comments: 24-month interim period 

TAX CREDIT SYNDICATION 
Source: MMA Financial Contact: Anthony M. DiCiero 

Proceeds: $9,211,000 Net Syndication Rate: 92% Anticipated HTC: $1,001,170/year

Documentation: Signed Term Sheet  LOI Firm Commitment  Conditional Commitment   Application 

Comments:

OTHER
Amount: $467,919 Source: Deferred Developer Fee 

FINANCING STRUCTURE ANALYSIS 
Interim to Permanent Loan Financing: Debt will include interim and permanent financing from MMA 
Financial in the amount of $3,455,000. The construction loan will have a fixed rate of 8.5% for a two year 
period; payments are interest only. The permanent loan will have a fixed rate of 8.5% and be amortized over a 
thirty year period.  

The requested terms for the HOME funds results in a below-market federal source of funds.  However, the 
development’s eligible basis is unaffected because the Applicant has set-aside at least 40% of the units to be 
affordable to households with incomes at or below 50% of AMI. 

HTC Syndication:  The tax credit syndication commitment is consistent with the terms reflected in the 
sources and uses of funds listed in the application.
Deferred Developer’s Fees: The Applicant’s proposed deferred developer’s fees of $467,919 amount to 
28.8% of the total fees. 
Financing Conclusions: The recommended HOME loan of $1,300,000 is below the 221(d)(3) limit for this 
project.  In addition, the HOME award is below the prorata share of development cost based on the number 
HOME units to total units.  The Applicant’s total development cost estimate less the permanent loan of 
$3,445,000 and $1,300,000 HOME loan indicates the need for $9,678,921 in gap funds.  Based on the 
submitted syndication terms, a tax credit allocation of $1,052,135 annually would be required to fill this gap in 
financing.  Of the three possible tax credit allocations, Applicant’s request ($1,001,170), the gap-driven 
amount ($1,052,135), and eligible basis-derived estimate ($1,006,699), the Applicant’s request of $1,001,170 
is recommended resulting in proceeds of $9,210,079 based on a syndication rate of 92%. The syndication 
rate proposed in the commitment is in the middle of current credit prices.  If the final syndication rate 
were to increase by five cents per dollar of tax credit, an excess of funds would exist, all else held 
constant, and a reduction in recommended tax credits would be required based on the gap method of 
determining credits.
The Underwriter’s recommended financing structure indicates the need for $468,842 in additional permanent 
funds.  Deferred developer fees in this amount appear to be repayable from development cashflow within 4 
years of stabilized operation.  Should the HOME funds not be awarded, significant deferred developer and 
contractor fee capacity exists to maintain the development’s financial feasibility if $162K of contractor fees 
were accepted by the contractor to be deferred.  The Underwriter’s analysis suggest deferred fees increased to 
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$1,768,842 could be repaid in less than 15 years, thus preserving financial feasibility. 
Return on Equity: According to HUD, the “Cash on Cash Return (on equity), which calculates the percent of 
return on equity given the amount invested by the developer (developer equity) and the cash flow at the end of 
the each year considers the developer fee a development cost and not a form of financing or equity for the 
project.”  No cash equity by the Developer will be invested; therefore a return on equity is impossible to 
calculate.  Considering the syndication equity from the tax credits, the additional return generated from net 
cash flow would be less than 1%. 

DEVELOPMENT TEAM 
IDENTITIES of INTEREST 

The Applicant, Developer, and property manager are related entities. These are common relationships for 
HTC-funded developments. 

APPLICANT’S/PRINCIPALS’ FINANCIAL HIGHLIGHTS, BACKGROUND, and EXPERIENCE 
Financial Highlights:

The Applicant is a single-purpose entity created for the purpose of receiving assistance from TDHCA and 
therefore has no material financial statements. 
The General Partner, LifeNet-Rockwall GP, L.L.C., submitted an unaudited financial statement as of 
December 31, 2005, reporting total assets of $2,444,172 and consisting of $346,449 in cash, $447,192 in 
receivables, $41,199 in other current assets, $137,766 in long-term investments, and $1,471,565 in land, 
buildings, and equipment.  Liabilities totaled $213,417, resulting in a net worth of $2,230,775. 

Background & Experience: Multifamily Production Finance Staff have verified that the Department’s 
experience requirements have been met and Portfolio Management and Compliance staff will ensure that the 
proposed owners have an acceptable record of previous participation. 

SUMMARY OF SALIENT RISKS AND ISSUES 
The Applicant’s estimated operating expenses and operating proforma are more than 5% outside of the 
Underwriter’s verifiable ranges. 

The anticipated ad valorem property tax exemption may not be received or may be reduced, which could 
affect the financial feasibility of the development.  

Underwriter: Date: July 17, 2006 
William Lane 

Reviewing Underwriter: Date: July 17, 2006 
Lisa Vecchietti

Director of Real Estate Analysis: Date: July 17, 2006 
Tom Gouris



MULTIFAMILY COMPARATIVE ANALYSIS
Evergreen at Rockwall, Rockwall, 9% HTC/HOME #060111

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF Tnt-Pd Util Wtr, Swr, Trsh

TC 30% LH 2 1 1 700 $373 $283 $565 $0.40 $90.34 $56.00

TC 30% HH 5 1 1 700 373 $283 1,413 0.40 $90.34 56.00

TC 50% 21 1 1 700 623 $533 11,186 0.76 $90.34 56.00

TC 60% 41 1 1 700 748 $658 26,964 0.94 $90.34 56.00

TC 30% LH 1 2 2 925 448 $334 334 0.36 114.34 61.00

TC 30% HH 7 2 2 925 448 $334 2,336 0.36 114.34 61.00

TC 50% 22 2 2 925 748 $634 13,941 0.69 114.34 61.00

TC 60% 42 2 2 925 898 $784 32,914 0.85 114.34 61.00

TOTAL: 141 AVERAGE: 815 $738 $636 $89,652 $0.78 $102.60 $58.55

INCOME Total Net Rentable Sq Ft: 114,900 TDHCA APPLICANT Comptroller's Region 3

POTENTIAL GROSS RENT $1,075,825 $1,099,296 IREM Region

  Secondary Income Per Unit Per Month: $7.50 12,696 12,696 $7.50 Per Unit Per Month

  Other Support Income: 0 0 $0.00 Per Unit Per Month

POTENTIAL GROSS INCOME $1,088,521 $1,111,992
  Vacancy & Collection Loss % of Potential Gross Income: -7.50% (81,639) (83,400) -7.50% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0
EFFECTIVE GROSS INCOME $1,006,882 $1,028,592
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 5.11% $365 0.45 $51,403 $55,272 $0.48 $392 5.37%

  Management 5.00% 357 0.44 50,344 51,429 0.45 365 5.00%

  Payroll & Payroll Tax 12.93% 923 1.13 130,195 218,550 1.90 1,550 21.25%

  Repairs & Maintenance 5.76% 412 0.51 58,028 59,502 0.52 422 5.78%

  Utilities 3.63% 259 0.32 36,503 28,764 0.25 204 2.80%

  Water, Sewer, & Trash 5.11% 365 0.45 51,455 47,376 0.41 336 4.61%

  Property Insurance 3.82% 273 0.33 38,459 34,545 0.30 245 3.36%

  Property Tax 2.5996 6.37% 455 0.56 64,145 71,137 0.62 505 6.92%

  Reserve for Replacements 2.94% 210 0.26 29,610 29,610 0.26 210 2.88%

  Supp serv, compl fees 2.24% 160 0.20 22,560 22,560 0.20 160 2.19%

TOTAL EXPENSES 52.91% $3,778 $4.64 $532,702 $618,745 $5.39 $4,388 60.15%

NET OPERATING INC 47.09% $3,363 $4.13 $474,180 $409,847 $3.57 $2,907 39.85%

DEBT SERVICE

MMA Financial loan 31.57% $2,254 $2.77 $317,869 $317,869 $2.77 $2,254 30.90%

TDHCA HOME 4.98% $356 $0.44 50,176 50,176 $0.44 $356 4.88%

Additional Financing 0.00% $0 $0.00 0 $0.00 $0 0.00%

NET CASH FLOW 10.54% $753 $0.92 $106,135 $41,802 $0.36 $296 4.06%

AGGREGATE DEBT COVERAGE RATIO 1.29 1.11

RECOMMENDED DEBT COVERAGE RATIO 1.29

CONSTRUCTION COST

Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 7.88% $7,785 $9.55 $1,097,712 $1,097,712 $9.55 $7,785 7.61%

Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%

Sitework 7.56% 7,462 9.16 1,052,202 1,052,202 9.16 7,462 7.29%

Direct Construction 45.88% 45,309 55.60 6,388,538 6,668,560 58.04 47,295 46.23%

Contingency 5.00% 2.67% 2,639 3.24 372,037 486,038 4.23 3,447 3.37%

General Req'ts 6.00% 3.21% 3,166 3.89 446,444 463,246 4.03 3,285 3.21%

Contractor's G & A 2.00% 1.07% 1,055 1.30 148,815 154,415 1.34 1,095 1.07%

Contractor's Profit 6.00% 3.21% 3,166 3.89 446,444 463,246 4.03 3,285 3.21%

Indirect Construction 8.01% 7,911 9.71 1,115,390 1,115,390 9.71 7,911 7.73%

Ineligible Costs 3.62% 3,573 4.38 503,825 503,825 4.38 3,573 3.49%

Developer's G & A 2.00% 1.49% 1,473 1.81 207,629 243,331 2.12 1,726 1.69%

Developer's Profit 13.00% 9.69% 9,572 11.75 1,349,591 1,378,874 12.00 9,779 9.56%

Interim Financing 2.96% 2,919 3.58 411,599 411,599 3.58 2,919 2.85%

Reserves 2.77% 2,734 3.35 385,483 385,483 3.35 2,734 2.67%

TOTAL COST 100.00% $98,764 $121.20 $13,925,711 $14,423,921 $125.53 $102,297 100.00%

Construction Cost Recap 63.58% $62,798 $77.06 $8,854,481 $9,287,707 $80.83 $65,870 64.39%

2006 QAP §50.9(i)(8) points awarded for costs less than $80.00 per square foot

SOURCES OF FUNDS RECOMMENDED

MMA Financial loan 24.74% $24,433 $29.98 $3,445,000 $3,445,000 $3,445,000

TDHCA HOME 9.34% $9,220 $11.31 1,300,000 1,300,000 1,300,000

HTC Syndication Proceeds 66.14% $65,326 $80.17 9,211,000 9,211,000 9,210,079

Deferred Developer Fees 3.36% $3,319 $4.07 467,919 467,919 468,842

Additional (Excess) Funds Req'd -3.58% ($3,533) ($4.34) (498,208) 2 0

TOTAL SOURCES $13,925,711 $14,423,921 $14,423,921

15-Yr Cumulative Cash Flow

$2,562,362

29%

Developer Fee Available

$1,607,204

% of Dev. Fee Deferred
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MULTIFAMILY COMPARATIVE ANALYSIS (continued)

Evergreen at Rockwall, Rockwall, 9% HTC/HOME #060111

DIRECT CONSTRUCTION COST ESTIMATE  PAYMENT COMPUTATION
Residential Cost Handbook 

Average Quality Multiple Residence Basis Primary $3,445,000 Amort 360

CATEGORY FACTOR UNITS/SQ FT PER SF AMOUNT Int Rate 8.50% DCR 1.49

Base Cost $50.65 $5,819,440

Adjustments Secondary $1,300,000 Amort 360

    Exterior Wall Finish 4.00% $2.03 $232,778 Int Rate 1.00% Subtotal DCR 1.29

    Elderly 3.00% 1.52 174,583

    9 ft ceilings 3.50% 1.77 203,680 Additional $9,211,000 Amort

    Subfloor (0.75) (85,792) Int Rate Aggregate DCR 1.29

    Floor Cover 2.22 255,078

    Breezeways $20.33 31,485 5.57 640,090 RECOMMENDED FINANCING STRUCTURE: 
    Plumbing $680 216 1.28 146,880

    Built-In Appliances $1,675 141 2.06 236,175 Primary Debt Service $317,869
    Stairs $1,650 27 0.39 44,550 Secondary Debt Service 50,176
    Elevators 52,750 2 0.92 105,500 Additional Debt Service 0
    Heating/Cooling 1.73 198,777 NET CASH FLOW $106,135
    Firesprinklers 1.95 224,055

    Comm  Bldgs $65.36 4,000 2.28 261,450 Primary $3,445,000 Amort 360

    Other: 0.00 0 Int Rate 8.50% DCR 1.49

SUBTOTAL 73.61 8,457,244

Current Cost Multiplier 1.04 2.94 338,290 Secondary $1,300,000 Amort 360

Local Multiplier 0.89 (8.10) (930,297) Int Rate 1.00% Subtotal DCR 1.29

TOTAL DIRECT CONSTRUCTION COSTS $68.45 $7,865,237

Plans, specs, survy, bld prmt 3.90% ($2.67) ($306,744) Additional $9,211,000 Amort 0

Interim Construction Interest 3.38% (2.31) (265,452) Int Rate 0.00% Aggregate DCR 1.29

Contractor's OH & Profit 11.50% (7.87) (904,502)

NET DIRECT CONSTRUCTION COSTS $55.60 $6,388,538

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $1,075,825 $1,108,099 $1,141,342 $1,175,583 $1,210,850 $1,403,707 $1,627,281 $1,886,465 $2,535,251

  Secondary Income 12,696 13,077 13,469 13,873 14,289 16,565 19,204 22,263 29,919

  Other Support Income: 0 0 0 0 0 0 0 0 0

POTENTIAL GROSS INCOME 1,088,521 1,121,176 1,154,812 1,189,456 1,225,140 1,420,273 1,646,485 1,908,728 2,565,170

  Vacancy & Collection Loss (81,639) (84,088) (86,611) (89,209) (91,885) (106,520) (123,486) (143,155) (192,388)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $1,006,882 $1,037,088 $1,068,201 $1,100,247 $1,133,254 $1,313,752 $1,522,999 $1,765,573 $2,372,783

EXPENSES  at 4.00%

  General & Administrative $51,403 $53,459 $55,598 $57,822 $60,135 $73,163 $89,014 $108,299 $160,309

  Management 50,344 51,854 53,410 55,012 56,663 65,688 76,150 88,279 118,639

  Payroll & Payroll Tax 130,195 135,403 140,819 146,452 152,310 185,309 225,456 274,302 406,034

  Repairs & Maintenance 58,028 60,349 62,763 65,273 67,884 82,592 100,486 122,256 180,969

  Utilities 36,503 37,963 39,481 41,060 42,703 51,954 63,211 76,905 113,839

  Water, Sewer & Trash 51,455 53,513 55,653 57,879 60,194 73,236 89,103 108,407 160,469

  Insurance 38,459 39,998 41,597 43,261 44,992 54,739 66,599 81,028 119,941

  Property Tax 64,145 66,711 69,379 72,155 75,041 91,299 111,079 135,144 200,046

  Reserve for Replacements 29,610 30,794 32,026 33,307 34,640 42,144 51,275 62,384 92,343

  Other 22,560 23,462 24,401 25,377 26,392 32,110 39,067 47,531 70,357

TOTAL EXPENSES $532,702 $553,507 $575,128 $597,599 $620,953 $752,233 $911,438 $1,104,534 $1,622,945

NET OPERATING INCOME $474,180 $483,581 $493,072 $502,647 $512,301 $561,519 $611,561 $661,039 $749,837

DEBT SERVICE

First Lien Financing $317,869 $317,869 $317,869 $317,869 $317,869 $317,869 $317,869 $317,869 $317,869

Second Lien 50,176 50,176 50,176 50,176 50,176 50,176 50,176 50,176 50,176

Other Financing 0 0 0 0 0 0 0 0 0

NET CASH FLOW $106,135 $115,537 $125,028 $134,603 $144,256 $193,474 $243,516 $292,994 $381,793

DEBT COVERAGE RATIO 1.29 1.31 1.34 1.37 1.39 1.53 1.66 1.80 2.04
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HTC ALLOCATION ANALYSIS - Evergreen at Rockwall, Rockwall, 9% HTC/HOME #060111

APPLICANT'S TDHCA APPLICANT'S TDHCA

TOTAL TOTAL REHAB/NEW REHAB/NEW

CATEGORY AMOUNTS AMOUNTS  ELIGIBLE BASIS  ELIGIBLE BASIS

(1)  Acquisition Cost

    Purchase of land $1,097,712 $1,097,712
    Purchase of buildings
(2) Rehabilitation/New Construction Cost

    On-site work $1,052,202 $1,052,202 $1,052,202 $1,052,202
    Off-site improvements
(3) Construction Hard Costs

    New structures/rehabilitation hard costs $6,668,560 $6,388,538 $6,668,560 $6,388,538
(4) Contractor Fees & General Requirements

    Contractor overhead $154,415 $148,815 $154,415 $148,815
    Contractor profit $463,246 $446,444 $463,246 $446,444
    General requirements $463,246 $446,444 $463,246 $446,444
(5) Contingencies $486,038 $372,037 $386,038 $372,037
(6) Eligible Indirect Fees $1,115,390 $1,115,390 $1,115,390 $1,115,390
(7) Eligible Financing Fees $411,599 $411,599 $411,599 $411,599
(8) All Ineligible Costs $503,825 $503,825
(9) Developer Fees $1,607,204
    Developer overhead $243,331 $207,629 $207,629
    Developer fee $1,378,874 $1,349,591 $1,349,591
(10) Development Reserves $385,483 $385,483 $1,607,204 $1,557,221

TOTAL DEVELOPMENT COSTS $14,423,921 $13,925,711 $12,321,900 $11,938,691

    Deduct from Basis:

    All grant proceeds used to finance costs in eligible basis

    B.M.R. loans used to finance cost in eligible basis

    Non-qualified non-recourse financing

    Non-qualified portion of higher quality units [42(d)(3)]

    Historic Credits (on residential portion only)

TOTAL ELIGIBLE BASIS $12,321,900 $11,938,691
    High Cost Area Adjustment 100% 100%
TOTAL ADJUSTED BASIS $12,321,900 $11,938,691
    Applicable Fraction 100% 100%
TOTAL QUALIFIED BASIS $12,321,900 $11,938,691
    Applicable Percentage 8.17% 8.17%

TOTAL AMOUNT OF TAX CREDITS $1,006,699 $975,391

Syndication Proceeds 0.9199 $9,260,944 $8,972,930

Total Tax Credits (Eligible Basis Method) $1,006,699 $975,391

Syndication Proceeds $9,260,944 $8,972,930

Requested Tax Credits $1,001,170

Syndication Proceeds $9,210,079

Gap of Syndication Proceeds Needed $9,678,921

Total Tax Credits (Gap Method) $1,052,135

TCSheet Version Date 4/11/05tg Page 1 060111 Evergreen at Rockwall.xls Print Date7/17/2006 12:39 PM
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Applicant Evaluation

Project ID # 060111 Name: Evergreen at Rockwall City: Rockwall

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 1

# not yet monitored or pending review: 10

zero to nine: 1Projects
grouped
by score 

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 0

# monitored with a score less than thirty: 1

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 7/6/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date #!f1.f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date #!f13f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?V!8>NCN

Date #!f13f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer gC<=!ELNYC=DM!

Date :!f.3f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date #!f1#f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found 

Reviewer ?D=@MMC!?V!OB@IDBDCR!

Date #!f10f133#

Financial Administration



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Picadilly Estates, TDHCA Number 060162 

City: Pflugerville

Zip Code: 78660County: Travis

BASIC DEVELOPMENT INFORMATION
Site Address: 1300 Grand Ave. Pkwy.

Purpose/Activity: NC

Region: 7

HTC Set Asides:

Population Served: Elderly

Allocation: Urban/Exurban

USDA

060162

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: Picadilly Estates, L.P.

Owner Contact and Phone Paul Inameti (512) 924-4410

Developer: First Care Picadilly Estates, LP

Housing General Contractor: Integrated Construction and Development, L.P.

Architect: Architecttura, Inc.

Market Analyst: Apartment Market Data Research Services, LLC

Syndicator: SunAmerica Affordable Housing Partners, Inc.

Supportive Services: Austin Revitalization Authority

Consultant: N/A

Total Development Units: 168

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 168

17 0 50 101 0Market Rate Units:

Number of Residential Buildings: 19

Total Development Cost*: $0

1 BR 2 BR 3 BR 4 BR

33 135 0 0

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
0HOME High Total Units:

17HOME Low Total Units:

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $1,200,000 $0 0 0 0.00%

HOME Activity Fund Amount: $850,000 $850,000 0 0 0.00%

HOME CHDO Operating Grant Amount: $0 $0

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Picadilly Estates, TDHCA Number 060162 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Barrientos, District 14 S Points: 7 US Representative: McCaul, District 10, NC 

TX Representative: Strama, District 50 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

Grand Avenue Area Association, Ita Ufot Letter Score: 24 S or O: S

This association's letter was found to be eligible for QCP and was issued a score of 24. The basis for its
support as reflected in its letter is: the proposed development will provide housing for seniors; the proposed
development is attractive; and the proposed development will enhance property values without increasing
school overcrowding. 

General Summary of Comment:
There was broad support from officials and support in the form of a resolution.

CONDITIONS OF COMMITMENT

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Picadilly Estates, TDHCA Number 060162 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Has a competitive score within its allocation type and region.
195 Meeting a Required Set-Aside

Loan Amount: $850,000

Credit Amount: $09% HTC Competitive Cycle: Score:

Recommendation: Recommendation pending award of HTCs and REA conditions.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:47 AM



Applicant Evaluation

Project ID # 060162 Name: Picadilly Estates City: Texarkana

LIHTC 9% LIHTC 4% HOME BOND HTF SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD 

National Previous Participation Certification Received: N/A Yes No

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 10

# not yet monitored or pending review: 3

zero to nine: 10Projects
grouped
by score 

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 0

# monitored with a score less than thirty: 10

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit 

Not applicable

Review pending 

No unresolved issues

Unresolved issues found

Portfolio Monitoring

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy Date 7/5/2006

Not applicable

Review pending

No unresolved issues

Unresolved issues found that 
warrant disqualification
(Comments attached)

Issues found regarding late audit 

Issues found regarding late cert 

# of projects not reported 0

No
YesProjects not reported

in application

Portfolio Analysis

Not applicable 

No unresolved issues

Not current on set-ups 

Not current on draws 

Not current on match

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer ((a

Date #!f1.f133#

Community Affairs 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer *V!?CFI@N

Date #!f13f133#

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer ?V!8>NCN

Date #!f13f133#

Single Family Finance Production

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer gC<=!ELNYC=DM!

Date :!f.3f133#

Office of Colonia Initiatives 

Unresolved issues found that 
warrant disqualification
(Comments attached)

Not applicable 

Review pending 

No unresolved issues

Unresolved issues found 

Reviewer KCJ@R!e<FFD==

Date #!f1#f133#

Real Estate Analysis
(Workout)

Unresolved issues found that
warrant disqualification
(Comments attached) 

No delinquencies found

Delinquencies found 

Reviewer ?D=@MMC!?V!OB@IDBDCR!

Date :!f2!f133#

Financial Administration



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Estates of Boyd, TDHCA Number 060100 

City: Boyd

Zip Code: 76023County: Wise

BASIC DEVELOPMENT INFORMATION
Site Address: 425 S. Allen St. 

Purpose/Activity: NC

Region: 3

HTC Set Asides:

Population Served: Family

Allocation: Rural

USDA

060100

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: Estates of Boyd, L.P.

Owner Contact and Phone A. G. Swan (817) 220-5585

Developer: Affordable Housing of Parker County, Inc.

Housing General Contractor: Affordable Housing of Parker County, Inc.

Architect: DMG Associates

Market Analyst: Ipser & Associates, Inc

Syndicator: N/A

Supportive Services: Affordable Housing of Parker County, Inc.

Consultant: Diana McIver & Associates, Inc.

Total Development Units: 40

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 40

4 17 19 0Market Rate Units:

Number of Residential Buildings: 20

Total Development Cost*: $0

1 BR 2 BR 3 BR 4 BR

14 12 14 0

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
0HOME High Total Units:

20HOME Low Total Units:

0

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $329,336 $0 0 0 0.00%

HOME Activity Fund Amount: $900,000 $0 0 0 0.00%

HOME CHDO Operating Grant Amount: $50,000 $0

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Estates of Boyd, TDHCA Number 060100 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Estes, District 30 S Points: 7 US Representative: Granger, District 12, NC 

TX Representative: King, District 61 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

, Letter Score: 12 S or O: N/A

No Quantifiable Community Participation Letter submitted.

General Summary of Comment:
There was broad support from officials.

CONDITIONS OF COMMITMENT

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Estates of Boyd, TDHCA Number 060100 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
174 Meeting a Required Set-Aside

Loan Amount: $0

Credit Amount: $09% HTC Competitive Cycle: Score:

Recommendation: Not recommended due to lack of HTC recommendation.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Evergreen at Farmers Branch, TDHCA Number 060110 

City: Farmers Branch

Zip Code: 75234County: Dallas

BASIC DEVELOPMENT INFORMATION
Site Address: 11600 Block of Future Lago Vista W. 

Purpose/Activity: NC

Region: 3

HTC Set Asides:

Population Served: Elderly

Allocation: Urban/Exurban

USDA

060110

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition,
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #: 

HOME Set Asides: CHDO Preservation General

NonprofitAt-Risk Rural Rescue 

OWNER AND DEVELOPMENT TEAM
Owner: Farmers Branch Senior Community, L.P.

Owner Contact and Phone Brad Forslund (972) 550-7800

Developer: Churchill Residential, Inc.

Housing General Contractor: ICI Construction, Inc.

Architect: Gailer, Tolsen & French Design, LLC

Market Analyst: Integra Realty Resources

Syndicator: SunAmerica Affordable Housing Partners, Inc.

Supportive Services: LifeNet Community Behavioral Healthcare

Consultant: N/A

Total Development Units: 126

UNIT/BUILDING INFORMATION

Owner/Employee Units: 0

30% 40% 50% 60% Total Restricted Units: 126

12 0 0 108 0Market Rate Units:

Number of Residential Buildings: 4

Total Development Cost*: $0

1 BR 2 BR 3 BR 4 BR

62 58 0 0

Eff

0

5 BR 

0

Townhome

Type of Building:

Transitional

Single Room OccupancyTriplex

Duplex

5 units or more per building

Detached Residence

Fourplex
4HOME High Total Units:

2HOME Low Total Units:

*Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION
Applicant Department
Request Analysis** Amort Term Rate

9% Housing Tax Credits-Credit Ceiling: $1,188,516 $0 0 0 0.00%

HOME Activity Fund Amount: $500,000 $0 0 0 0.00%

HOME CHDO Operating Grant Amount: $0 $0

**Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant Reques
(pending the Department Analysis).

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Evergreen at Farmers Branch, TDHCA Number 060110 

PUBLIC COMMENT SUMMARY
Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment 

State/Federal Officials with Jurisdiction:
TX Senator: Shapiro, District 8 NC Points: 0 US Representative: Sessions, District 32, NC 

TX Representative: Anchia, District 103 S Points: 7 US Senator: NC

Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government

Individuals/Businesses: In Support: 0 In Opposition: 0

Neighborhood Input: 

Mercer Crossing Property Owner's Association, R L Lemke Letter Score: 12 S or O: S

This association’s letter was found to be ineligible for the QCP. The basis for its support as reflected in its 
letter is: the proposed development would provide needed affordable senior housing;  the site is convenient to 
families in this part of the community, as well as to retail and medical services; and the proposed development
will create new jobs for the community.

General Summary of Comment:
There was support from officials.

CONDITIONS OF COMMITMENT

7/21/2006 10:47 AM



MULTIFAMILY FINANCE PRODUCTION DIVISION
July 28, 2006

Development Information, Public Input and Board Summary
Evergreen at Farmers Branch, TDHCA Number 060110 

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
175 Meeting a Required Set-Aside

Loan Amount: $0

Credit Amount: $09% HTC Competitive Cycle: Score:

Recommendation: Not recommended due to lack of HTC recommendation.

HOME Activity Funds: 

Grant Amount: $0HOME CHDO Operating Expense Grant:

7/21/2006 10:47 AM
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Status Log of 2006 9% Housing Tax Credit Challenges Received as of July 21, 2006 

Page 1 of 8 

Challenge
Received
Date

TDHCA
#

Development 
Name

Challenger Nature and Basis of Challenge Status

5/30/06 060163 Villas of Karnes 
City 

Anonymous Challenge regarding points awarded under 
§50.9(i)(2) of the 2006 Qualified Allocation Plan 
(QAP), Quantifiable Community Participation 
(QCP).  The challenge asserts that the QCP letter 
of support from Karnes City Gateway 
Neighborhoods Association (the Association) is 
ineligible.  The basis of the challenge as 
reflected in the challenge documentation is:  a 
party related to the Applicant formed the 
Association and sought out the directors with 
instructions on the filing procedures with the 
Secretary of State.   

Resolved:  TDHCA has evaluated the 
applicant response to the challenge pursuant 
to the methodology outlined in §50.17(c) of 
the 2006 QAP.  It has been determined that 
the response to the Challenge is reasonable 
and is plausible on a time table.  No further 
action will be taken relating to this 
challenge.

5/22/06,
5/22/06,
5/26/06,
6/5/06 and 
6/28/06

060087 Sphinx at Alsbury Anonymous 
(4 received) 
and Cynthia 
Bast

Challenges regarding points awarded under 
§50.9(i)(2) of the 2006 QAP, QCP.  The 
challenges assert that the QCP letter of support 
from Alsbury Neighborhood Association (the 
Association) is ineligible.  The basis of the 
challenge as reflected in the challenge 
documentation is:  the Association was formed 
by the seller of the land on which the 
development will be built; the seller of the land 
is receiving a financial benefit in the form of the 
sales price in exchange for support; and the 
Association does not qualify as a Neighborhood 
Organization because the members do not reside 
within the boundaries of the Association.

Resolved:  TDHCA has evaluated the 
applicant response to the 5 challenges 
pursuant to the methodology outlined in 
§50.17(c) of the 2006 QAP.  It has been 
determined that, while evidence was 
presented that there was a prior relationship 
with the applicant, there is insufficient 
evidence to substantiate that the member of 
the neighborhood organization who is the 
seller of the land is a current related party to 
the applicant.  Additionally, there is no 
prohibition on the seller forming the 
association since the land seller is not a 
current related party to the applicant or 
developer based on the facts presented in this 
challenge. No further action will be taken 
relating to this challenge.   



Status Log of 2006 9% Housing Tax Credit Challenges Received as of July 21, 2006 

Page 2 of 8 

Challenge
Received
Date

TDHCA
#

Development 
Name

Challenger Nature and Basis of Challenge Status

5/11/06 and 
5/26/06

060133 Canyon’s Landing Anonymous Challenges regarding points awarded under 
§50.9(i)(2) of the 2006 QAP, QCP.  The challenges 
assert that the QCP letter of support from 
Strawberry Hill Neighborhood Association (the 
Association) is ineligible.  The basis of the 
challenges as reflected in the challenge 
documentation is:  the Association was formed by 
the seller of the land on which the development will 
be built, and; the seller of the land is receiving a 
financial benefit in the form of the sales price in 
exchange for support. 

Resolved:  TDHCA has evaluated the 
applicant response to the challenges 
pursuant to the methodology outlined in 
§50.17(c) of the 2006 QAP.  It has been 
determined that the QAP does not 
preclude the seller of the land from being 
a member of the neighborhood 
organization because the seller of the land 
is not per se part of the development 
team.  If there is not a reasonable arms 
length transaction it may affect the 
financial evaluation, but does not 
automatically create a related party 
relationship with the Applicant.  
Additionally, there is no prohibition on 
the seller forming the association since 
the land seller is not a current Related 
Party to the Applicant or Developer based 
on the facts presented in this challenge.
No further action will be taken relating to 
this challenge. 

5/2/06 060049 Los Milagros Kay Snyder Challenge regarding points awarded under 
§50.9(i)(2) of the 2006 QAP, QCP.  The challenge 
asserts that the QCP letter of opposition from 
Centerpoint Resident Council (the Council) is 
ineligible.  The basis of the challenge as reflected in 
the challenge documentation is:  a party related to 
the Applicant for #060047 formed the Council, and; 
the Council was formed for support of #060047 and 
opposition of other Housing Tax Credit (HTC) 
projects.

Ineligible:  Staff has already determined 
this resident council and all letters from 
the entity as ineligible.  This 
determination was made without 
considering the information in the 
challenge.



Status Log of 2006 9% Housing Tax Credit Challenges Received as of July 21, 2006 

Page 3 of 8 

Challenge
Received
Date

TDHCA
#

Development 
Name

Challenger Nature and Basis of Challenge Status

5/22/06 and 
5/22/06

060086 City Walk at 
Akard

Anonymous 
(2 received) 

Challenges regarding points awarded under 
§50.9(i)(2) of the 2006 QAP, QCP.  The challenges 
assert that the QCP letter of support from Dallas 
Homeless Neighborhood Association (the 
Association) is ineligible.  The basis of the 
challenges as reflected in the challenge 
documentation is:  the boundaries of the Association 
are not sufficiently described; the Association did 
not provide meaningful organizational documents to 
TDHCA; the Association’s organizational 
documents do not clearly define who qualifies for 
membership; it is unclear if the Association is an 
organization of people living near one another; and 
the way in which it voted to give support is unclear.  

Ineligible:  Staff has already determined 
this letter ineligible.  This determination 
was made without considering the 
information in the challenge.   

6/15/06 060225 The Knightsbridge Anonymous Challenge regarding points awarded under 
§50.9(i)(14) of the 2006 QAP, Exurban 
Developments or Reconstruction or Rehabilitation 
of Developments.  The challenge asserts that the 
application is not eligible for points based on the 
site’s location in the Census Designated Place 
(CDP) of Aldine.  The basis of the challenge as 
reflected in the challenge documentation is:  the site 
is located far from the CDP of Aldine. 

Resolved:  Challenge assertions were 
previously investigated and resolved by 
the Department in the scope of the 
administrative deficiency process.  No 
further action will be taken relating to this 
challenge.



Status Log of 2006 9% Housing Tax Credit Challenges Received as of July 21, 2006 

Page 4 of 8 

Challenge
Received
Date

TDHCA
#

Development 
Name

Challenger Nature and Basis of Challenge Status

6/22/06 060070 The Mansion at 
Briar Creek 

Cynthia Bast Challenge regarding points awarded under 
§50.9(i)(5) of the 2006 QAP, Commitment of 
Development Funding by Local Political 
Subdivisions, and validity of site control under 
§50.9(h)(7)(A) of the 2006 QAP.  The challenge 
asserts that the application is not eligible for points 
based on funding from the City of Bryan (the City) 
and that the Applicant does not have proper site 
control.  The basis of the challenge as reflected in 
the challenge documentation is:  the City of Bryan 
rejected the Applicant’s request for funding; a 
conflict of interest exists between the party 
responsible for the valuation of the in kind 
contributions and the Applicant; the development 
site includes a right of way, Red River Drive, that is 
under the control of the City; and the Applicant has 
not provided documentation from the City that 
indicates that the Applicant has acquired Red River 
Drive from the City.   

Pending:  Staff’s original response to the 
challenge was that the challenge 
assertions were previously investigated 
and resolved by the Department in the 
scope of the administrative deficiency 
process. However, subsequent 
information relating to the challenge 
received by the Department has 
necessitated further investigation.  The 
Department is in contact with the City of 
Bryan in order to determine the final 
decision regarding the issues before the 
City Council.  Should the Department 
take any action relating to this challenge, 
the applicant will be given the opportunity 
to respond and/or appeal.    

*Please note that the yellow highlighted sections are those sections that have been updated since the July 10, 2006 web posting.
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6/9/06 and 
6/29/06

060050 Renaissance Plaza Robert 
Sherman 

Challenges regarding the presence of a market for 
the proposed development.  The challenges assert 
that the market in the development city is not strong 
enough to support the proposed development.  The 
basis of the challenges as reflected in the challenge 
documentation is:  there is an existing elderly tax 
credit property in the development city; and the 
existing tax credit property experienced slow lease 
up and stabilization; and the market area should be 
limited to Texarkana, TX and should not include 
Texarkana, AR.

Resolved:  TDHCA has evaluated the 
applicant response to the challenges 
pursuant to the methodology outlined in 
§50.17(c) of the 2006 QAP.  It has been 
determined that the Market Study was 
performed in accordance with Title 10 
Tex. Admin. Code, §1.33, Market 
Analysis Rules and Guidelines.  The 
response from the applicant provided 
evidence that resolves all assertions made 
in the challenges, other than those that the 
Department had previously noted in the 
review process.  The challenges will be 
considered as public comment. No further 
action will be taken relating to these 
challenges.

6/5/06 060078 Copper Square 
Estates

El Paso 
Lower Valley 
Association

Challenge regarding points awarded under 
§50.9(i)(17)(B) of the 2006 QAP, Negative Site 
Features, fulfillment of notification requirements 
under §50.8(A)(ii) of the 2006 QAP and fulfillment 
of signage requirements under §50.8(B) of the 2006 
QAP.  The challenge asserts that the development 
site is near negative features, Neighborhood 
Organizations were not notified and signage is not 
posted.  The basis of the challenge as reflected in 
the challenge documentation is:  the development 
site is less than 300 feet from existing railroad 
tracks; the El Paso Lower Valley Association and 
another Neighborhood Organization were not 
notified of the development; and there is no sign 
posted on the development site. 

Resolved:  TDHCA has evaluated the 
applicant response to the challenge 
pursuant to the methodology outlined in 
§50.17(c) of the 2006 QAP.  The response 
from the applicant provided evidence that 
resolves all assertions made in the 
challenge, other than those that the 
Department had previously noted in the 
review process.  Those issues will be 
handled in accordance with the 
administrative deficiency process outlined 
in the QAP.  The challenge will be 
considered as public comment. No further 
action will be taken relating to this 
challenge.

*Please note that the yellow highlighted sections are those sections that have been updated since the July 10, 2006 web posting.
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Challenger Nature and Basis of Challenge Status

5/12/06 Region 6 All Developments 
in Region 6 

Anonymous Challenge regarding fulfillment of zoning 
requirement under §50.9(h)(7)(B) of the 2006 QAP.  
The challenge asserts that some proposed 
developments in Region 6 by have not met the 
zoning threshold requirement.  The basis of the 
challenge as reflected in the challenge 
documentation is:  some developments within 
Region 6 have not received consolidated plan letters 
from the City of Houston and Harris County.  

Ineligible:  Does not challenge a specific 
application.  It should be noted that all 
requirements for zoning under this section 
are reviewed closely by TDHCA staff in 
all threshold reviews to ensure that all 
applications are eligible for an award.

5/24/06 060202 Beaumont 
Downtown Lofts 

Mark
Musemeche 
and Kurt 
Arbuckle

Challenge regarding points awarded under 
§50.9(i)(5) of the 2006 QAP, Commitment of 
Development Funding by Local Political 
Subdivisions, and the eligibility of the development 
as a rehabilitation under the Hurricane Rita Housing 
Tax Credit Application Policy (Rita Policy).  The 
challenge asserts that the application is not eligible 
for points based on funding from the City of 
Beaumont and that the proposed development is not 
a rehabilitation under the Rita Policy.  The basis of 
the challenge as reflected in the challenge 
documentation is:  the City of Beaumont rejected 
the Applicant’s request for funding; the application 
proposes the conversion of non-residential structures 
into housing units;  and the Rita Policy specifies that 
applications must be for the 
rehabilitation/reconstruction of units damaged by 
Hurricane Rita.   

Ineligible:  Application is inactive 
because it was awarded tax credits by the 
executive director on April 25, 2006 
pursuant to the Rita Policy.  Challenge 
was received after the fact (May 24th). 

2/28/2006 060220 Western Trail City of White 
Settlement 

Challenge regarding eligibility of Application 
because of a violation of §50.5(a)(8) of the QAP 
which precludes Developments from being eligible 
for tax credits is they are located less than one mile 
from a Development which has been awarded tax 
credits within 3 years.     

Resolved:  Challenge assertions were 
previously investigated and resolved by 
the Department in the scope of the review 
process. No further action will be taken 
relating to this challenge.   
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6/27/06 and 
3/13/06

060219 Providence 
Estates

Lucille
Poldrack and 
Dan Ives 

Challenge regarding fulfillment of signage 
requirements under §50.8(B) of the 2006 QAP and 
eligibility for points under §50.9(i)(6) of the 2006 
QAP, Level of Community Support from State 
Elected Officials, §50.9(i)(10) of the 2006 QAP, 
Housing Needs Characteristics, §50.9(i)(13) of the 
2006 QAP, Development Location and 
§50.9(i)(17)(A) of the 2006 QAP, Proximity of Site 
to Amenities.  

Resolved:  Challenge assertions were 
previously investigated and resolved by 
the Department in the scope of the 
administrative deficiency process. No 
further action will be taken relating to this 
challenge.  The Department will note the 
strong opposition should the Board 
consider it for an award.

6/22/06 060162 Picadilly Estates Keith 
Hoffpauir

Challenge regarding the presence of a market for the 
proposed development.  The challenge asserts that 
the market study does not correctly reflect the 
market’s ability to absorb additional affordable units 
and that proposed development will negatively 
affect the financial feasibility of another 
development in the development city that received 
an HTC allocation during the 2005 HTC cycle.  The 
basis of the challenge as reflected in the challenge 
documentation is:  the primary market area (PMA) 
identified in the market study is not large enough; 
the market study does not identify all other senior 
projects within the PMA; turnover rate used in the 
market study is consistent with family 
developments, and is therefore too high for the 
proposed senior development; and the narrowly 
defined PMA may adversely affect other 
developments within the county. 

Resolved:  TDHCA has evaluated the 
applicant response to the challenges 
pursuant to the methodology outlined in 
§50.17(c) of the 2006 QAP.  It has been 
determined that the Market Study was 
performed in accordance with Title 10 
Tex. Admin. Code, §1.33, Market 
Analysis Rules and Guidelines.  The 
response from the applicant provided 
evidence that resolves all assertions made 
in the challenges, other than those that the 
Department had previously noted in the 
review process.  The challenges will be 
considered as public comment. No further 
action will be taken relating to these 
challenges.

*Please note that the yellow highlighted sections are those sections that have been updated since the July 10, 2006 web posting.
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Challenger Nature and Basis of Challenge Status

7/18/06 060089 Estrella del Sol 
Estates

Apolonio
Flores

Challenge regarding points awarded under 
§50.9(i)(5) of the 2006 QAP, Commitment of 
Development Funding by Local Political 
Subdivisions, and the financial feasibility of the 
development under §50.9(d)(6) of the 2006 QAP 
and Title 10 Tex. Admin. Code, §1.32, Underwriting 
Rules and Guidelines.  The challenge asserts that the 
application is not eligible for points based on tax 
abatement from Starr County (County) and that the 
development is not financially feasible.  The basis of 
the challenge as reflected in the challenge 
documentation is:  the amount of the County tax 
abatement is overstated; the abatement is a 
contribution towards operating costs, not 
development costs; and operating expenses are 
understated.

Resolved:  TDHCA has evaluated the 
applicant response to the challenges 
pursuant to the methodology outlined in 
§50.17(c) of the 2006 QAP.  The response 
from Starr County provided evidence that 
resolves all assertions made in the 
challenge.  Additional support 
documentation from Starr County 
expected after commitment if awarded.  
No further action will be taken relating to 
this challenge. 

7/6/06 060047 Alton Apartments Anonymous Challenge regarding the eligibility of the application 
under Tex. Local Gov’t. Code §§392.015-.016.  The 
challenge asserts that the general partner, the 
Housing Authority of the County of Hidalgo 
(Housing Authority) does not have authority to 
operate in the City of Alton (City).  The basis of the 
challenge as reflected in the challenge 
documentation is:  a county housing authority may 
not operate within the boundaries of a municipality 
unless a resolution is passed by the municipality; 
and the City has not passed a resolution authorizing 
the Housing Authority to operate in the City.   

Resolved:  Challenge assertions were 
previously investigated and resolved by 
the Department in the scope of the review 
process. No further action will be taken 
relating to this challenge.  

*Please note that the yellow highlighted sections are those sections that have been updated since the July 10, 2006 web posting.
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