
 

2019 
9% HOUSING TAX CREDIT 

RESOLUTION OF SUPPORT 

APPLICATION 

 
 

Development Name: Avanti Legacy West Elm 

Project Owner:  Avanti Legacy West Elm, LP 

Contact Name:  Henry Flores 

Address:    8500 Shoal Creek Blvd  

Building 4, Suite 208 

                                       Austin, TX 78757 

Phone:             (512) 914-0953 

Fax:     (512) 900-2860 

Email:            hflores@madhousedevelopment.net 



 

AVANTI LEGACY 
WEST ELM : 

APPLICATION FOR 
RESOLUTION OF 

SUPPORT 
  



 
CITY OF KILLEEN  

LOW INCOME HOUSING TAX CREDIT (LIHTC) PROGRAM 
APPLICATION FOR SUPPORT AND/OR FUNDING ASSISTANCE 

PLEASE NOTE: The City of Killeen reserves the right to fund projects at a lower amount than requested, and the rights 
to deny applications that do not coincide with the City’s 5-year Consolidated Strategic Plan,  v a r ious strategic and 
master plans, or policy direction from the Killeen City Council. 

1. PROJECT INFORMATION  
 
____________________________________________________________________________________________________ 
Developer Name 
 
 
____________________________________________________________________________________________________ 
Project Name 
 
____________________________________________________________________________________________________ 
Project Address 
 
_______________          ____________________      ______________________           ____________________________ 
Census Tract #  Elementary School               Middle School         High School  
 
 
Project Type:   ⃝ General  ⃝ Elderly  ⃝ Supportive Housing 
 
 
Role of Applicant:  ⃝ Owner  ⃝ Developer  ⃝ Other:_________________________  
(select all that apply) 
 

 
Applicant is Requesting City Council Resolution: ⃝ of support  ⃝ stating no objection  
(select all that apply) 
 

 
Applicant is Requesting Commitment to Funding: ⃝ Loan   ⃝ Grant 
 
       ⃝ Reduced Fees ⃝ Other:_________________________ 
 
 
Amount of Loan, Grant, or Reduced Fees Requested:     ____________________________________________________ 
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2. APPLICANT INFORMATION 

 
If the applicant is not acting as the developer, please provide all of the information below for the developer, as well as 
the applicant.  If the developer involves multiple entities, is a partnership or joint venture, please provide duplicative 
information for each, and identify the entity that will serve as the “lead” organization. 

  

Name  

  

Business/Street Address  

  

City State, ZIP  

   

Telephone #   

   

Contact Person Contact Telephone # Email Address 

   

DUNS # Federal Tax ID #  

 
2.  PROJECT DESCRIPTION 

 
Provide a brief project description that addresses items “a” through “t” below.  Attempt to limit responses to 150 words 
or less. 

 

a. Indicate the project location by providing an area map with the property highlighted; 
 

 
b. Provide a preliminary site plan for the proposed project; 

 
 

c. Describe the tenant population, income levels, and services, if any, to be provided to or made available to 
residents; 

 
 

d. List basic amenities and unit amenities proposed for the project; 
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e. Describe the taxable status of the development. Indicate whether the development will be paying 

property taxes or if the development will be tax exempt; 
 

f. Describe current zoning of property. Include a letter from the City of Killeen’s Planning Department 
verifying that the current zoning of the site for the proposed project is compatible with the anticipated 
use, or include documentation verifying that a request to change current zoning has been submitted; 
 
 

g. Include evidence of site control, such as a warranty deed or a current, receipted earnest money; 
 
 

h.  List the proposed number, type, and size of units; number of market rate and SF of units.  
 
 
 
 
 
 
 
 
 
 

 
 

 
 

i. Provide the total number of units servicing each Area Median Gross Income (AMGI) group and the proposed 
rents (less utility allowances) for low income units and proposed rents for market rate units; 
 

 

j. Demonstrate the project’s compatibility and alignment with the priorities stated in the City’s 5-year 
Consolidated Plan; Comprehensive Plan, Future Land Use Map, and any other applicable master, 
strategic, and redevelopment or neighborhood plans adopted by the City of Killeen; 
 

 

k. Describe the involvement and support from local stakeholders and neighborhood organizations; include a 
list of stakeholders and neighborhood associations contacted and include any letters of support; 
 

 

l. Describe the impact the project is anticipated to have on surrounding neighborhood(s); 
 

 

m. Describe the impact the project is anticipated to have on existing affordable housing in the area; 
 

 

n. Describe the impact the project is anticipated to have on City infrastructure; including the impact of traffic 
associated with the proposed project; 
 

 

o. Describe the availability of and impact the project is anticipated to have on public transit service; 
 
 

p. Describe the impact the project is anticipated to have on area schools; 
 

 Total # of Units 
# of Affordable 

Units 
# of Market Rate 

Units 
SF of Each Unit 

1 BR     

2 BR     

3 BR     

4 BR     

Total Units     
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q. Indicate if the project will assist in the elimination of blight, the preservation of environmental assets, 
and/or enhancement of landscaping; 
 

 
r. Summarize the key financials of the project, clearly indicating the total project cost, the amount and 

intended use of City of Killeen funds being requested, and preliminary project financials; 
 

 

s. Provide a list of other LIHTC projects you have completed or have pending; include information on location, 
type, number of units, project costs, and project references on former LIHTC projects. Include a list of 
other LIHTC applications you will be submitting to the Texas Department of Housing and Community 
Affairs in 2019. 
 

 
t. All applications for consideration must meet the Housing Tax Credit Program Qualified Allocation Plan 

2019 issued by the Texas Department of Housing and Community Affairs, §11.1 General - §11.10 Third 
Party Request for Administrative Deficiency for Competitive HTC Applications.  

 
u.     Provide information on the number and type of local contracting opportunities associated with the  
          proposed development (construction or other type of contract). 

 
4.  DEVELOPMENT TEAM 

 
Identify below the persons or entities anticipated to be involved in the project.  Also, indicate if any person or entity 
involved is a disadvantaged, minority or women-owned business enterprise (DBE/MBE/WBE), or if any of the entities 
are non-profit organizations. 

 
Development Team Name(s) and Contact 

Information 
Years of 

Experience 
DBE MBE WBE 

Non-
Profit 

Owner       

Developer       

Architect       

Engineer       

Construction Lender       

Other Lenders       

General Contractor       

Consultant (if applicable)       

Sub-Contractor       

Sub-Contractor       

Other       

Other       
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5.  DEVELOPMENT SCHEDULE 

 
Complete the schedule below with anticipated completion dates.  Re-order the steps according to the appropriate 
sequence for your project, and add in any other significant steps integral to your project’s development.  

 Date(s) 

Acquisition and/or holding  

Securing and packaging project financing  

Construction specifications and cost estimates  

Construction bids  

Construction start  

Completion of construction  

Start of Rent-up  

Other:  

Other:  

Other:  

 

6.  SUBMISSION INFORMATION 
The Community Development Department, serves as the City’s primary staff and point of contact for all LIHTC 
programs.  Before a project will be evaluated, each applicant requesting support and/or funding assistance must 
submit a completed application with all attachments.  

City of Killeen 2019 LIHTC Important Dates: 

1/7/2019:   Application Deadline 

2/5/2019:   Presentation from Developer(s) at City Council Workshop Session 

2/12/2019  Consideration of Resolution(s) at City Council Meeting 

Completed application should be submitted to: 

City of Killeen 

Community Development Department 
Leslie Hinkle, Executive Director of Community Development 

P.O. Box 1329 or 802 North Second Street- Bldg. E, 1st floor Killeen, Texas 76541 

254-501-7847 or lhinkle@killeentexas.gov 
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The applicant/developer certifies that the data included in this application and the exhibits attached hereto are true 
and correct. Any information found to be misleading will mean automatic disqualification under this Program.  
(Unsigned/undated submissions will not be considered). 
   

Legal Name of Developer/Entity  Signature of Authorized Officer 

   

Date  Title 
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EXHIBIT A: 

ORG CHARTS 
 
 
 
 
 
 



AVANTI LEGACY WEST ELM, LP 

 

PROJECT OWNERSHIP  ORGANIZATIONAL  SUMMARY 
 

 

 

 

 

      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

  

 

 

 

 

Avanti Legacy West Elm 

Killeen, Texas 

        A 59-unit new construction project, 

         Affordable Housing Rental Development. 

BORROWER/ OWNER 

 
Avanti Legacy West Elm, LP 

 

 

GENERAL PARTNER 
 

.01% Ownership 
 

 

Avant Legacy West Elm GP, LLC 
 

 

LIMITED PARTNER 
 

99.99% Ownership 
 

TBD 

MANAGING MEMBER 
 

100% Ownership 
 

 

Avanti Legacy West Elm MM, LLC 
 
 

 
 

SOLE MEMBER 
 

100% Ownership 
 

H4 Development, LLC  
 

(a Texas limited liability company) 
 
 

 
 

 

100% Ownership 
 

Enrique Flores, IV 
 



  AVANTI LEGACY WEST ELM, LP 

 

 DEVELOPER OWNERSHIP ORGANIZATIONAL SUMMARY 
 

 

 

 

 

 

 

 

 

      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Avanti Legacy West Elm 

Killeen, Texas 

        A 59-unit new construction project, 

         Affordable Housing Rental Development. 

. 

 

DEVELOPER 
 

100% Ownership 
 

 

Avanti Legacy West Elm Development, LLC 
 

 

 

SOLE MEMBER 
 

 

100% Ownership 
 

H4 Development, LLC 
 

(a Texas limited liability company) 

 
  

 

100% Ownership 
 

Enrique Flores, IV 
 
 

CO-DEVELOPER 
 

 

0% Ownership 
 

Madhouse Development, LLC 
 

(a Texas limited liability company) 

 
  

 

50% Ownership 
 

Enrique Flores, IV 
 
 

 

50% Ownership 
 

Enrique Flores 
 



 

 
 

 
EXHIBIT B: 

SITE LOCATION MAP 
 
 
 
 
 

 



Avanti Legacy West Elm 
Site Location Map 

Legend    

Avanti Legacy West Elm

Avanti Legacy West Elm Site Boundary

600 ft

N

➤➤

N
© 2018 Google

© 2018 Google
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EXHIBIT C: 

PRELIMINARY SITE 
PLAN 

 
 
 
 
 





 

 
 

 
EXHIBIT D: 

ZONING APPLICATION 
 
 
 
 
 
 



1

Toby Williams

From: Microsoft Outlook
To: tmcilwain@killeentexas.gov
Sent: Monday, January 7, 2019 2:20 PM
Subject: Relayed: Avanti Legacy West Elm - Zoning & FLUM Amendment Request

Delivery to these recipients or groups is complete, but no delivery notification was sent by the 
destination server: 
 
tmcilwain@killeentexas.gov (tmcilwain@killeentexas.gov) 
 
Subject: Avanti Legacy West Elm - Zoning & FLUM Amendment Request 
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EXHIBIT E: 
EARNEST MONEY 

CONTRACT 
 
 
 
 
 







































 

 
 
 

EXHIBIT F: 
PRELIMINARY RENT 

SCHEDULE 
 
 
 
 
 



Type of 
Unit

Income 
Level 

Served 
# of Units

# of Bed 
rooms

# of Baths
Total Net 
Rentable 
Sq. Ft.

Max HTC 
Rent

Tenant Paid 
Utility Allow.

Tenant 
Paid Rent/ 

Bed

Rent Per 
Square Foot

 Total Monthly 
Rent 

(A) (B) (A) x (C) (D) (E)
(C) - (D) = 

(F) (F) / (C) (A)x(B)x(F)

TC 30% 30% 4 1 1 2,608 336 62 274 0.42 1,096          
TC 50% 50% 8 1 1 5,216 560 62 498 0.76 3,984          
TC 60% 60% 35 1 1 22,820 672 62 610 0.94 21,350         
TC 30% 30% 3 2 2 2,700 403 74 329 0.37 987             
TC 50% 50% 4 2 2 3,600 672 74 598 0.66 2,392          
TC 60% 60% 5 2 2 4,500 807 74 733 0.81 3,665          

59 41,444 33,474       
0  0 -            

Employee/Owner Occupied1 0 -            
59 41,444 33,474       

+ Non Rental Income Source #1 10 per unit/month for: 590           
+ Non Rental Income Source #2 0 per carport/month for: -            
+ Non Rental Income Source #3 10 per unit/month for: 590           

34,654       
- Provision for Vacancy & Collection Loss % of Potential Gross Income: 7.50% 2,599         
- Rental Concessions % of Potential Gross Income: 0.00% -            

32,055       
384,659     

# Beds # Units % Total Income # Units % Total % Affordable

0 -             0.0% 30% 7            11.9% 11.86%
1 47          79.7% 40% -             0.0% 0.00%
2 12          20.3% 50% 12          20.3% 20.34%
3 -             0.0% 60% 40          67.8% 67.80%
4 -             0.0% MR -             0.0%
TOTAL 59          100.0% TOTAL 59          100.0% 100.00%

Market Rate Total

Total Units

UNIT DISTRIBUTION

Unit Size 
(Net Rentable 

Sq. Ft.)

(C)

RENT SCHEDULE 

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

= POTENTIAL GROSS MONTHLY INCOME

App Fees, Deposit Forfeitures, Misc.

Carport, Cable, Laundry, Vending & Pet Fees

652

Rent Restricted Total

 
900
900
900

652
652

Rent Schedule 1/7/2019
Page 1 



 

 
 
 

EXHIBIT G: 
PRELIMINARY 

DEVELOPMENT COST 
SCHEDULE 

 
 
 
  



  

                    TOTAL PROJECT SUMMARY
 Total               Eligible Basis

Development Cost Acquisition New/Rehab.
ACQUISITION
Site acquisition cost 1,383,248
Existing building acquisition cost 0
Closing costs & acquisition legal fees 41,497
Other2: (specify)
Subtotal Acquisition Cost $1,424,745 $0 $0
OFF-SITES3

Off-site concrete
Storm drains & devices
Water & fire hydrants
Off-site utilities
Sewer lateral(s)
Off-site paving 
Off-site electrical
Other2: (specify)
Subtotal Off-Sites Cost $0 $0 $0

SITE WORK4

Demolition 0
Rough grading 164,610 156,380
Fine grading 81,863 77,769
On-site concrete 64,605 64,605
On-site electrical 129,800 129,800
On-site paving 250,750 250,750
On-site utilities 225,233 225,233
Decorative masonry 22,125 22,125
Bumper stops, striping & signs 24,928 24,928
Subtotal Site Work Cost $963,913 $0 $951,589
SITE AMENITIES
Landscaping 179,950 170,953
Pool and decking 169,625 169,625
Athletic court(s) and/or playground(s)/ Garde 65,638 65,638
Fencing 51,625 51,625
Other2: Entry Gates & Gazebos 44,250 44,250
Subtotal Site Amenities Cost $511,088 $0 $502,090

Subtotal Site Work Costs $1,475,000 $0 $1,453,679

DIRECT CONSTRUCTION COSTS*:
HARD COSTS
Concrete 322,811 322,811
Light weight concrete 46,231 46,231
Masonry 135,074 135,074
Metals 24,924 24,924
Carpentry 844,214 844,214
Waterproofing 11,256 11,256
Insulation 64,723 64,723
Roofing 97,688 97,688
Sheet metal 6,834 6,834
Electrical 341,706 341,706
Plumbing 381,102 381,102
HVAC 229,144 229,144
Doors 91,658 91,658
Windows 69,949 69,949
Glass 8,844 8,844
Lath & plaster 39,397 39,397
Drywall 334,872 334,872
Tile work 26,130 26,130

PROJECT COST SCHEDULE

 

Project Cost Schedule
1/7/2019

Page 1



Acoustical 72,361 72,361
Resilient or other flooring 112,562 112,562
Carpeting 79,999 79,999
Painting & decorating 129,446 129,446
Specialties 44,623 44,623
Cabinets 139,094 139,094
Appliances 140,702 140,702
Fireplaces 0 0
Carports or garages 10,050
Accessory buildings 174,471 174,471
Elevator 0 0
Lead-Based Paint Abatement 0 0
Asbestos Abatement 0 0
Other2: (specify) Cameras / Project Signage 40,201 40,201
Subtotal Hard Costs $4,020,068 $0 $3,393,849

TOTAL HARD COSTS $5,495,068 $0 $4,847,528

OTHER CONSTRUCTION COSTS
General requirements (<6%) 329,704 290,852
Contractor overhead (<2%) 109,901 96,951
Contractor profit (<6%) 329,704 290,852
Other2: (specify) 0 0
Subtotal Direct Const. Costs $769,310 $0 $678,654

TOTAL HARD COST CONTINGENCY $438,506 $386,833

TOTAL DIRECT HARD COSTS $6,702,884 $0 $5,913,015

INDIRECT CONSTRUCTION COSTS4

Architectural - Design fees 175,000 175,000
Architectural - Supervision fees 60,000 60,000
Engineering fees 240,000 240,000
Property Condition Assessment 0 0
Real estate attorney/other legal fees 135,000 135,000
Accounting fees 40,000 40,000
Impact Fees 215,250 215,250
Building permits & related costs 65,000 65,000
Appraisal 0 0
Market analysis 8,000 8,000
Environmental assessment 7,500 7,500
Soils report 16,000 16,000
Survey 25,000 25,000
Marketing 35,000
Lease-Up Operating Budget 84,324
Course of construction insurance 66,550 66,550
Hazard & liability insurance 17,700 17,700
Real property taxes 60,000 60,000
Personal property taxes 20,000 20,000
Relocation Fee (Rehab only) 0 0
Soft Cost Contingency 84,266 84,266
Other2: Plan Printing 15,000 15,000
Other3: F.F.& E. 375,000 375,000
Other4: Consulting Fees 25,000 25,000
Subtotal Indirect Const. Cost $1,769,591 $0 $1,650,266

DEVELOPER FEES4

General & administrative 546,000 504,000
Profit or fee 819,000 756,000
Subtotal Developer's Fees $1,365,000 $0 $1,260,000
FINANCING:

CONSTRUCTION LOAN(S)4

FINANCING:
CONSTRUCTION LOAN(S)
Interest 600,000 510,000
Loan origination fees 103,351 98,184

Project Cost Schedule
1/7/2019

Page 2



Title & recording fees 62,242 59,130
Closing costs & legal fees 50,000 50,000
Inspection fees 27,000 27,000
HUD/FHA Exam / Application Fee 0 0
HUD / FHA Mtg. Ins. Premium 0 0
HUD / FHA Inspection Fee 0 0
Lender & Equity Attorney 65,000 0
PERMANENT LOAN
Bond Counsel
Perm Loan origination fees 27,500
Trustee Fee
Trustee Counsel
Issuer Fees
Discount points
Credit enhancement fees
Prepaid MIP
Other2: (specify) Third Party Reports 15,000
Other2: Closing Costs & Title Fees 35,000
BRIDGE LOAN(S)
Interest
Loan origination fees
Title & recording fees
Closing costs & legal fees
Other2: Add'l Mortgage Origination Fee(s) 0
Other2: (specify)
OTHER FINANCING COSTS
Tax credit fees 67,520
Payment bonds
Performance bonds 93,966 93,966
Working Capital Requirement (LOC Fee)
Initial Operating Deficit Requirement (LOC Fee)
Guarantee Fee
Syndication organizational cost
Tax opinion
Subtotal Financing Cost 1,146,579 0 838,280
RESERVES
Rent-up
Operating 174,917
Special Reserve Account
Other Reserve Account
Subtotal Reserves $174,917 $0 $0

TOTAL DEVELOPMENT COSTS 12,583,717 0 9,661,561
- Commercial Space Costs
TOTAL RESIDENTIAL COSTS $12,583,717

Deduct From Basis:  
Fed. grant proceeds used to finance costs in eligible basis
Fed. B.M.R. loans used to finance costs in eligible basis
Non-qualified non-recourse financing   
Non-qualified portion of higher quality units (42.(d)(5))
Historic Credits (residential portion only)
Total Eligible Basis $0 $9,661,561
High Cost Area Adjustment (100% or 130%) 130.00%
Total Adjusted Basis $0 $12,560,029
Applicable Fraction8 100% 100.00%
Total Qualified Basis $12,560,029 $0 $12,560,029
Applicable Percentage9 4.00% 9.00%
Owner's Req Credits / State's Award $1,130,403 $0 $1,130,403
Max 8% Leveraging Award Amount $1,132,534
Actual Credits / State's Award $1,500,000

Project Cost Schedule
1/7/2019
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EXHIBIT H: 
PRELIMINARY PRO 

FORMA 
 
 
 
 
 



           

INCOME YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 6 YEAR 7 YEAR 8 YEAR 9 YEAR 10 YEAR 11 YEAR 12 YEAR 13 YEAR 14 YEAR 15

POTENTIAL GROSS ANNUAL RENTAL INCOME $401,688 $409,722 $417,916 $426,275 $434,800 $443,496 $452,366 $461,413 $470,642 $480,054 $489,655 $499,449 $509,438 $519,626 $530,019

Secondary Income 14,160 14,443 14,732 15,027 15,327 15,634 15,946 16,265 16,591 16,923 17,261 17,606 17,958 18,317 18,684

POTENTIAL GROSS ANNUAL INCOME $415,848 $424,165 $432,648 $441,301 $450,127 $459,130 $468,312 $477,679 $487,232 $496,977 $506,916 $517,055 $527,396 $537,944 $548,703

Provision for Vacancy & Collection Loss (7.5%) (31,189) (31,812) (32,449) (33,098) (33,760) (34,435) (35,123) (35,826) (36,542) (37,273) (38,019) (38,779) (39,555) (40,346) (41,153)

Rental Concessions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS ANNUAL INCOME $384,659 $392,353 $400,200 $408,204 $416,368 $424,695 $433,189 $441,853 $450,690 $459,704 $468,898 $478,276 $487,841 $497,598 $507,550
EXPENSES

General & Administrative Expenses $19,000 $19,570 $20,157 $20,762 $21,385 $22,026 $22,687 $23,368 $24,069 $24,791 $25,534 $26,300 $27,089 $27,902 $28,739

Management Fee 19,233 19,810 20,404 21,016 21,647 22,296 22,965 23,654 24,364 25,095 25,848 26,623 27,422 28,244 29,092

Payroll, Payroll Tax & Employee Benefits 82,000 84,460 86,994 89,604 92,292 95,060 97,912 100,850 103,875 106,991 110,201 113,507 116,912 120,420 124,032

Repairs & Maintenance 26,900 27,707 28,538 29,394 30,276 31,184 32,120 33,084 34,076 35,098 36,151 37,236 38,353 39,504 40,689

Electric & Gas Utilities 8,700 8,961 9,230 9,507 9,792 10,086 10,388 10,700 11,021 11,352 11,692 12,043 12,404 12,776 13,160

Water, Sewer & Trash Utilities 25,000 25,750 26,523 27,318 28,138 28,982 29,851 30,747 31,669 32,619 33,598 34,606 35,644 36,713 37,815

Annual Property Insurance Premiums 16,225 16,712 17,213 17,729 18,261 18,809 19,373 19,955 20,553 21,170 21,805 22,459 23,133 23,827 24,542

Property Tax 27,500 28,325 29,175 30,050 30,951 31,880 32,836 33,822 34,836 35,881 36,958 38,066 39,208 40,385 41,596

Reserve for Replacements 14,750 15,193 15,648 16,118 16,601 17,099 17,612 18,141 18,685 19,245 19,823 20,417 21,030 21,661 22,311

Supportive Services 8,234 8,481 8,735 8,998 9,267 9,546 9,832 10,127 10,431 10,744 11,066 11,398 11,740 12,092 12,455

Compliance Fees 2,360 2,431 2,504 2,579 2,656 2,736 2,818 2,903 2,990 3,079 3,172 3,267 3,365 3,466 3,570

Security 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

TOTAL ANNUAL EXPENSES $249,902 $257,399 $265,121 $273,075 $281,267 $289,705 $298,396 $307,348 $316,568 $326,065 $335,847 $345,923 $356,301 $366,990 $377,999

NET OPERATING INCOME $134,757 $134,954 $135,079 $135,129 $135,101 $134,990 $134,793 $134,505 $134,121 $133,638 $133,050 $132,353 $131,541 $130,608 $129,551
DEBT SERVICING

1st Deed of Trust Annual Ln Pmt. ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932)

2nd Mortgage Loan Payment (3% Interest) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3rd Mortgage Loan Payment (1% Interest) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Other Annual Required Payment:

NET CASH FLOW $34,825 $35,021 $35,146 $35,196 $35,168 $35,058 $34,860 $34,572 $34,189 $33,706 $33,118 $32,420 $31,608 $30,676 $29,618

Debt Coverage Ratio - 1st lien 1.35 1.35 1.35 1.35 1.35 1.35 1.35 1.35 1.34 1.34 1.33 1.32 1.32 1.31 1.30

Debt Coverage Ratio - All Liens 1.35 1.35 1.35 1.35 1.35 1.35 1.35 1.35 1.34 1.34 1.33 1.32 1.32 1.31 1.30
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INCOME YEAR 16 YEAR 17 YEAR 18 YEAR 19 YEAR 20 YEAR 21 YEAR 22 YEAR 23 YEAR 24 YEAR 25 YEAR 26 YEAR 27 YEAR 28 YEAR 29 YEAR 30 YEAR 31 YEAR 32 YEAR 33 YEAR 34 YEAR 35

POTENTIAL GROSS ANNUAL RENTAL INCOME $540,619 $551,432 $562,460 $573,709 $585,184 $596,887 $608,825 $621,001 $633,422 $646,090 $659,012 $672,192 $685,636 $699,349 $713,336 $727,602 $742,154 $756,997 $772,137 $787,580

Secondary Income 19,057 $19,439 $19,827 $20,224 $20,628 $21,041 $21,462 $21,891 $22,329 $22,775 $23,231 $23,696 $24,170 $24,653 $25,146 $25,649 $26,162 $26,685 $27,219 $27,763

POTENTIAL GROSS ANNUAL INCOME $559,677 $570,870 $582,288 $593,933 $605,812 $617,928 $630,287 $642,893 $655,750 $668,865 $682,243 $695,888 $709,805 $724,001 $738,481 $753,251 $768,316 $783,682 $799,356 $815,343

Provision for Vacancy & Collection Loss (7.5%) (41,976) (42,815) (43,672) (44,545) (45,436) (46,345) (47,272) (48,217) (49,181) (50,165) (51,168) (52,192) (53,235) (54,300) (55,386) (56,494) (57,624) (58,776) (59,952) (61,151)

Rental Concessions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS ANNUAL INCOME $517,701 $528,055 $538,616 $549,388 $560,376 $571,584 $583,015 $594,676 $606,569 $618,701 $631,075 $643,696 $656,570 $669,701 $683,095 $696,757 $710,692 $724,906 $739,404 $754,192
EXPENSES

General & Administrative Expenses $29,601 $30,489 $31,404 $32,346 $33,317 $34,316 $35,346 $36,406 $37,498 $38,623 $39,782 $40,975 $42,204 $43,471 $44,775 $46,118 $47,502 $48,927 $50,394 $51,906

Management Fee 29,964 30,863 31,789 32,743 33,725 34,737 35,779 36,852 37,958 39,097 40,270 41,478 42,722 44,004 45,324 46,683 48,084 49,526 51,012 52,543

Payroll, Payroll Tax & Employee Benefits 127,753 131,586 135,534 139,600 143,787 148,101 152,544 157,120 161,834 166,689 171,690 176,840 182,146 187,610 193,238 199,036 205,007 211,157 217,491 224,016

Repairs & Maintenance 41,909 43,167 44,462 45,795 47,169 48,584 50,042 51,543 53,089 54,682 56,323 58,012 59,753 61,545 63,392 65,293 67,252 69,270 71,348 73,488

Electric & Gas Utilities 13,554 13,961 14,380 14,811 15,256 15,713 16,185 16,670 17,170 17,685 18,216 18,762 19,325 19,905 20,502 21,117 21,751 22,403 23,075 23,768

Water, Sewer & Trash Utilities 38,949 40,118 41,321 42,561 43,838 45,153 46,507 47,903 49,340 50,820 52,344 53,915 55,532 57,198 58,914 60,682 62,502 64,377 66,308 68,298

Annual Property Insurance Premiums 25,278 26,036 26,817 27,622 28,451 29,304 30,183 31,089 32,021 32,982 33,972 34,991 36,040 37,122 38,235 39,382 40,564 41,781 43,034 44,325

Property Tax 42,844 44,129 45,453 46,817 48,221 49,668 51,158 52,693 54,274 55,902 57,579 59,306 61,085 62,918 64,806 66,750 68,752 70,815 72,939 75,127

Reserve for Replacements 22,980 23,669 24,380 25,111 25,864 26,640 27,439 28,263 29,110 29,984 30,883 31,810 32,764 33,747 34,759 35,802 36,876 37,982 39,122 40,296

Supportive Services 12,828 13,213 13,610 14,018 14,438 14,872 15,318 15,777 16,251 16,738 17,240 17,757 18,290 18,839 19,404 19,986 20,586 21,203 21,839 22,495

Compliance Fees 3,677 3,787 3,901 4,018 4,138 4,262 4,390 4,522 4,658 4,797 4,941 5,090 5,242 5,400 5,561 5,728 5,900 6,077 6,260 6,447

Security 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

TOTAL ANNUAL EXPENSES $389,339 $401,019 $413,050 $425,441 $438,205 $451,351 $464,891 $478,838 $493,203 $507,999 $523,239 $538,936 $555,105 $571,758 $588,910 $606,578 $624,775 $643,518 $662,824 $682,709

NET OPERATING INCOME $128,362 $127,036 $125,566 $123,947 $122,171 $120,233 $118,124 $115,838 $113,366 $110,701 $107,835 $104,760 $101,465 $97,944 $94,185 $90,179 $85,917 $81,388 $76,580 $71,484
DEBT SERVICING

1st Deed of Trust Annual Ln Pmt. ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932) ($99,932)

Soft Funds (0% Interest) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Dev Fund Loan Payment (3% Interest) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Other Annual Required Payment:

NET CASH FLOW $28,429 $27,103 $25,634 $24,014 $22,239 $20,300 $18,191 $15,905 $13,433 $10,769 $7,903 $4,827 $1,533 ($1,989) ($5,748) ($9,753) ($14,015) ($18,545) ($23,352) ($28,449)

Debt Coverage Ratio - 1st lien 1.28 1.27 1.26 1.24 1.22 1.20 1.18 1.16 1.13 1.11 1.08 1.05 1.02 0.98 0.94 0.90 0.86 0.81 0.77 0.72

Debt Coverage Ratio - All Liens 1.28 1.27 1.26 1.24 1.22 1.20 1.18 1.16 1.13 1.11 1.08 1.05 1.02 0.98 0.94 0.90 0.86 0.81 0.77 0.72

Remaining value at 10% cap in year 30 - $941,849
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16COMMUNITIES

 

 

 

 

 

COMPLETED

year project description location
type of 
financing project participation

# of 
units

2016 The Providence 5804 98th Street  
Lubbock, TX 79424 LIHTC-9% Co-Developer 108

2016 Avanti East 1200 E. Owassa Rd.  
Edinburg, TX 78542 LIHTC-9% Owner/General Partner/ 

Developer 108

2016 Laurel Glen 11043 N. Loop 1604  
San Antonio, TX 78254 LIHTC-9% Co-Developer 81

2016 The Studios at thinkEAST 1143 Shady Lane  
Austin, TX 78702

LIHTC-4% & Tax-
Exempt Bonds Co-Developer 182

2015 River View at Calallen 11930 Leopard Street   
Corpus Christi, TX 78410 LIHTC-9% & HFC Co-Owner/Co-General 

Partner/Co-Develop 96

2015 Vista Pointe at Wild Pine 11580 Wild Pine  
Bexar County, TX 78253

LIHTC-9% &  
PHA Loan Co-Developer 108

2014 Riverstone Apartments 3521 Airline Road  
Corpus Christi, TX 78414

LIHTC-9% & 
HOME

Co-Owner/Co-General 
Partner/Co-Develop 60

2014 Bella Vista Apartments 815 S. Shary Road  
Alton, TX 78573 LIHTC-9% & HFC Co-Owner/Co-General 

Partner/Co-Develop 120

2014 The Vineyards at Monterey 9410 Milwaukee Ave.  
Lubbock, TX 79424 LIHTC-9% & HFC Co-Developer 96

2014 The Arbor at Centerbrook 13905 Oak Meadows  
Live Oak, TX 78233

LIHTC-9% &  
PHA Loan Co-Developer 80

2013 Bella Terra Apartments Brownsville, TX 78526 
Brownsville, TX 78526 LIHTC-9% & HFC Class B SLP/Co-Developer 80

2012 Highland Villas 2900 Wildflower Drive  
Bryan, TX  77802

LIHTC-9% & 
HOME

Owner/General Partner/ 
Developer 180

2006 Villa Main Apartments 901 Main Avenue  
Port Arthur, TX 77643 LIHTC-9% Developer 140

2006 La Vista Apartments 2401 La Vista  
McAllen, TX 78501 LIHTC-9% Developer 48

2006 Cedarwood Apartments 2201 Bobby K. Marks Drive 
Huntsville, TX 77430 LIHTC-9% Owner/General Partner / 

Developer 68

 2006 Sea Breeze Apartments 5751 Interstate 37  
Corpus Christi, TX 78408

Tax Exempt                                
Bonds & LIHTC-4%

Special Limited Partner / 
 Co-Developer                                    200

2006 La Villa Alton Apartments 308 N. Eagle Pass Street  
Alton, TX 78573 LIHTC-9% Special Limited Partner / 

 Co-Developer                                    76

2005 Figueroa Apartments 998 Ruben Chavez  
Robstown, TX 78380 LIHTC-9% Special Limited Partner / 

 Co-Developer                                    44

2005 Rudy Villarreal Oak Square 
Apartments

309 N. 9th St.  
Alamo, TX 78516 LIHTC-9% Special Limited Partner /  

Co-Developer                                    100

2005 Sevilla Apartments 600 N. Airport Dr.  
Weslaco, TX 78596 LIHTC-9% Special Limited Partner /  

Co-Developer                                    80
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COMPLETED

year project description location
type of 
financing project participation

unites 
units

2005 Mesa Vista Apartments 1301 S. Salinas Blvd.  
Donna, TX 78537 LIHTC-9% Special Limited Partner /  

Co-Developer                                    76

2005 Hampton Port Apartments 6130 Woolridge Rd.  
Corpus Christi, TX 78714 LIHTC-9% Special Limited Partner /  

Co-Developer                                    110

2004 Lake Jackson Manor 120 Garland Drive Lake  
Jackson, TX 77556 LIHTC-9% Owner/General Partner 100

2004 Sierra Royale Apartments 630 Wright Avenue  
Robstown, TX 78380 LIHTC-9% Special Limited Partner /  

Co-Developer                                    76

2004 Redwood Heights Apartments 7320 North Jensen Drive, 
Houston, TX 77093 LIHTC-9% Special Limited Partner /  

Co-Developer                                    96

2003 Big Bass Resort 9701 Market Street  
Jacinto City, TX 77029 LIHTC-9% Owner/General Partner 200

2001 The Greens on Turtle Creek 3200 Turtle Creek Drive,  
Port Arthur, TX 77642 LIHTC-9% & HTF Co-General Partner 84

1998 South Pointe Apartments 5725 Curtis Clark Drive  
Corpus Christi, TX 78412 LIHTC-9% Developer 196

1997 Cimmaron Senior Estates 2802 Cimmaron Blvd.  
Corpus Christi, TX 78414 LIHTC-9% Developer 180

1996 Windstar Apartments 2802 N. 7th Street  
Harlingen, TX 78550 LIHTC-9% Developer 80

1996 Canal Place Apartments 2280 W. Business 77  
San Benito, TX 78586 LIHTC-9% Developer 96

1996 Anacuitas Manor Apartments 1100 Anacuitas Manor  
Mercedes, TX 78570 LIHTC-9% Developer 72

TOTAL COMPLETED 3,421

	



18COMMUNITIES

UNDER CONSTRUCTION

year project description location
type of 
financing project participation

# of 
units

2017 Terraces at Arboretum 15928 Old Richmond Rd 
Sugarland, TX 77498 LIHTC-9% Co-Developer 112

2017 The Bristol 7810 Old Tezel Road 
San Antonio, TX 78250 LIHTC-9% Co-Developer 96

2017 Marabella 5781 West Amarillo Boulevard 
Amarillo, TX 79106 LIHTC-9% Co-Developer 101

2017 The Pathways at Goodrich Place
2126 Goodrich Ave.

Austin, TX 78704
LIHTC-9% & RAD Co-Developer 120

2018 The Avanti at Greenwood 6102 Greenwood Drive 
Corpus Christi, TX 78417 LIHTC-9% Owner/General Partner/ 

Developer 81

TOTAL IN CONSTRUCTION 510



19COMMUNITIES

UNDER DEVELOPMENT

year project description location
type of 
financing project participation

# of 
units

2019 Sienna at Westover Hills +/- 14.84 acres on Potranco Rd 
San Antonio, TX 78253 Market Rate Co-Owner/Co-General 

Partner/Co-Developer 306

2018 Avanti Legacy at Sienna Palms +/- 6.5 acres on 6 1/2 Mile Rd 
Weslaco, TX 78596 LIHTC-9% Owner/General Partner/ 

Developer 114

2018 Med-West 7139 Wurzbach Road 
San Antonio, TX 78240 Market Rate Co-Owner/Co-General 

Partner/Co-Developer 131

TOTAL UNDER DEVELOPMENT 551
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