FOR USE BY:

LIHTC PROJECTS

THAT HAVE ALREADY

SUBMITTED A

PLACED IN SERVICE

APPLICATION

Updated Combined Application Pages to Supplement A Previously Submitted Placed In Service Application

Information contained on page 10 and pages 16-22 of the Primary Application frequently changes from the time a Placed In Service application is submitted to the time 8609s are issued.

Any of these pages that have changed for your project should be submitted with your request for 8609s.  The numbers in these pages must match the numbers in your Final Cost Certifications.

For your convenience, the above-mentioned Primary Application pages have been isolated in this document.  You may use this document or update the appropriate pages in the application you have already completed.  Project Name must be indicated on the Updated Pages submission.

	Name of Project:
	

	Submitted by:
	

	Date:
	
	LIHTC Project #:
	


PART B.  PROJECT INCOME
ANY CHANGES TO A LIHTC PROJECT THAT REQUIRE A RE-SCORING OR RE-EVALUATION OF THE APPLICATION, IN WHICH THE SCORE FALLS BELOW THE CATEGORY MINIMUM THRESHOLD IN WHICH THEY WERE FUNDED, WILL NOT BE ALLOWED FROM TIME OF INITIAL APPLICATION TO PLACED-IN-SERVICE.

1.
Housing Units.


Total number of low-income housing units: 


Employee Units: 




On the chart below, list employee occupied unit(s) separately.

	DISTRIBUTION OF RENTS

	#

Bed-rooms
	# Bath-rooms
	# Units
	# of Units Reserved for Special Needs Tenants
	Per Unit

Square Footage
	Base Rent

Per Unit

(Not Including Utilities)
	Amount of per unit Subsidy for Special Needs Units
	Utility Allowance

(Include only tenant

 paid utilities)
	Gross Rent

(Includes Utilities)
	% of

AMGI

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	

	TOTAL:
	
	
	
	
	
	
	
	

	Total Monthly Income for Low-Income Housing Units (Base Rent, Total for all units):
	$

	Total number of 2 bedroom or larger units that will be reserved for families with children:
	


If applying for Tax Credit, the owner will sign a covenant running with the land agreeing to serve tenants with incomes at or below the minimum set-aside requirements and with rents based on 30% of applicable incomes as follows:

	Low Income Tenant Targeting

	Number of Units
	% of Total Units
	Income Levels

	
	
	       % of Area Median

	
	
	       % of Area Median

	
	
	       % of Area Median

	
	
	       % of Area Median

	
	
	       % of Area Median

	
	
	Market-Rate Units

	
	
	Manager/Employee Units*

	
	100%
	TOTAL


*Managers units are NOT to be included in percentage calculations.

2. CONSTRUCTION FINANCING – Please include all sources of funds that will be used for construction or rehabilitation.

	Source Name
	Type of Source *
	Funding Amount
	Annual Debt Service
	Interest Rate
	Term in Years
	Amort Period
	Type Financing*

	
	Taxable Bond
	CDBG
	Conventional
	RHS
	HOME
	Owner Equity
	Tax Exempt
	Other ***

(Explanation Required)
	
	
	
	
	
	BMIR
	Balloon
	Credit Enhancement
	Deferred
	Forgivable
	Loan Amort
	Owner Equity
	Other ****

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	TOTAL
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


3. PERMANENT FINANCING – Do not include syndication proceeds.

	Source Name
	Type of Source *
	Funding Amount
	Annual Debt Service
	Interest Rate
	Term in Years
	Amort Period
	Type Financing*
	

	
	Taxable Bond
	CDBG
	Conventional
	RHS
	HOME
	Owner Equity
	Tax Exempt
	Other ***

(Explanation Required)
	
	
	
	
	
	BMIR
	Balloon
	Credit Enhancement
	Deferred
	Forgivable
	Grant
	Loan Amort
	Owner Equity
	Other ****
	Yes

or No

**

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	TOTAL
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


*Choose only one category per source. 

**Financing used for Acquisition Only

***Explain type of source:














****Explain type of financing:   













4. If applying for Tax Credit, will any of these funds be repaid with proceeds from the sale of the Tax Credit?

 FORMCHECKBOX 
 Yes

 FORMCHECKBOX 
 No.

	SECTION VII - PROJECT COSTS


In Column 1, list total costs.  In Column 2, list the per unit cost.  If applying for Tax Credit, the following instructions also apply:  In Columns 3 and 4, list the amounts (or appropriate portion thereof) from Column 1 if they are includible in basis and the 4% credit is applicable.  In Column 5, list the actual costs from Column 1 which are includible in basis for the 9% credit.  (For example, if the project is federally subsidized and therefore eligible for 4% credit, all eligible basis costs should be in Columns 3 and 4.) 

	For projects applying for Tax Credits, if the project consists of both new construction and acquisition rehab, costs must be shown separately.
	Column 1
	Column 2
	Columns 3 & 4

Eligible Basis - 4% Credit

LIHTC Projects Only
	Column 5

Eligible Basis

9% Credit

LIHTC Only

	
	TDC
	Per Unit Cost
	Acquisition
	Rehabilitation

/New

Construction
	Rehabilitation

/New

Construction

	LAND

	Land Purchase 
	
	
	
	
	

	Closing/Title & Recording
	
	
	
	
	

	Real Estate Expenses
	
	
	
	
	

	Other Land Related Expenses/Impact Fees*
	
	
	
	
	

	SUBTOTAL
	
	
	
	
	

	BUILDING ACQUISITION

	Existing Structures
	
	
	
	
	

	Demolition (Exterior)
	
	
	
	
	

	Other, Describe:
	
	
	
	
	

	SUBTOTAL
	
	
	
	
	

	SITE WORK

	On Site*
	
	
	
	
	

	Off Site Improvement*
	
	
	
	
	

	Other: (Describe)
	
	
	
	
	

	SUBTOTAL
	
	
	
	
	

	NEW CONSTRUCTION/REHAB

	New Structures (**See below)
	
	
	
	
	

	Rehabilitation (**See below)
	
	
	
	
	

	Garages/Carports1
	
	
	
	
	

	Laundry Facilities1
	
	
	
	
	

	Accessory Building
	
	
	
	
	

	Pool1
	
	
	
	
	

	General Requirements2
	
	
	
	
	

	Builder Overhead2
	
	
	
	
	

	Builder Profit2
	
	
	
	
	

	Construction Contingency
	
	
	
	
	

	Other: (Describe)
	
	
	
	
	

	SUBTOTAL
	
	
	
	
	

	*For LIHTC projects, refer to Tab X for IRS guidance regarding inclusion of these items in eligible basis.

	**Costs for commercial space cannot be included in eligible basis.

	PROFESSIONAL FEES

	Design Architect*
	
	
	
	
	

	Supervisory Architect
	
	
	
	
	

	Real Estate Attorney*
	
	
	
	
	

	Engineer/Survey*
	
	
	
	
	

	Tap Fees/Soil Borings*
	
	
	
	
	

	Permits & Fees
	
	
	
	
	

	Other, Describe:
	
	
	
	
	

	SUBTOTAL
	
	
	
	
	

	INTERIM CONSTRUCTION COSTS

	Hazard Insurance
	
	
	
	
	

	Liability Insurance
	
	
	
	
	

	Interest*
	
	
	
	
	

	Loan Origination Fee*
	
	
	
	
	

	Loan Enhancement
	
	
	
	
	

	Title & Recording
	
	
	
	
	

	Legal Fees
	
	
	
	
	

	Taxes
	
	
	
	
	

	Other, Describe:
	
	
	
	
	

	SUBTOTAL
	
	
	
	
	

	PERMANENT FINANCING

	Bond Premium
	
	
	
	
	

	Credit Report
	
	
	
	
	

	Loan Origination Fee
	
	
	
	
	

	Loan Credit Enhancement
	
	
	
	
	

	Title & Recording
	
	
	
	
	

	Legal Fees
	
	
	
	
	

	Taxes
	
	
	
	
	

	Other: (Describe)
	
	
	
	
	

	SUBTOTAL
	
	
	
	
	

	

	*For LIHTC projects, refer to Tab X for IRS guidance regarding inclusion of these items in eligible basis.

	

	

	

	

	

	

	

	

	OTHER COSTS

	Feasibility Study*
	
	
	
	
	

	Market Study*
	
	
	
	
	

	Environmental Study*
	
	
	
	
	

	Tax Credit Fees3
	
	
	
	
	

	Compliance Fees4
	
	
	
	
	

	Marketing/Rent-up
	
	
	
	
	

	Cost Certification
	
	
	
	
	

	Bridge Loan Exp.

(During Construction)
	
	
	
	
	

	Other: (Describe)
	
	
	
	
	

	SUBTOTAL
	
	
	
	
	

	SYNDICATION COSTS

	Organizational
	
	
	
	
	

	Bridge Loan
	
	
	
	
	

	Tax Opinion
	
	
	
	
	

	PV Adjustment
	
	
	
	
	

	Other: (Describe)
	
	
	
	
	

	SUBTOTAL
	
	
	
	
	

	DEVELOPER

	Developer Overhead2     *
	
	
	
	
	

	Developer Fee2   *
	
	
	
	
	

	Consultant Fee2
	
	
	
	
	

	SUBTOTAL
	
	
	
	
	

	PROJECT RESERVES

	Rent Up Reserves
	
	
	
	
	

	Operating Reserves
	
	
	
	
	

	Replacement Reserves
	
	
	
	
	

	Other: (Describe)
	
	
	
	
	

	SUBTOTAL
	
	
	
	
	

	TOTAL
	
	
	
	
	

	*For LIHTC projects, refer to Tab X for IRS guidance regarding inclusion of these items in eligible basis.

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	
	
	
	
	
	

	TOTAL (From Page 19)
	
	
	
	
	

	Complete only if applying

for Tax Credit:  LESS:
	
	
	
	
	

	Grant Proceeds
	
	
	
	
	

	Amount of Federal Historic Credit5
	
	
	
	
	

	Amount of Non-Qualified

Non-Recourse Financing
	
	
	
	
	

	Amount of Excess Portion of Higher Quality Units6
	
	
	
	
	

	TOTAL ELIGIBLE BASIS
	
	
	
	
	

	x 130% - Qualified Census Tract7
	
	
	
	
	

	x APPLICABLE FRACTION8
	
	
	
	
	

	TOTAL QUALIFIED BASIS
	
	
	
	
	

	x APPLICABLE PERCENTAGE 

(4% OR 9%) CREDIT
	
	
	
	
	

	TOTAL ANNUAL TAX CREDIT REQUESTED
	
	
	
	
	

	FUNDING GAP CALCULATION
	EQUITY CALCULATION

	Total Development Cost
	
	Total Eligible Annual Credit 4% plus 9%
	$

	Less Syndication Costs
	
	X  Equity % Value
	

	Less Total Sources Based on Documentation
	
	
	X 10

	FUNDING GAP
	$
	Ten Year $ Value of Credit
	$


 FORMCHECKBOX 

Federal and/or State Historic Credit and/or Brownfield Credit $

    X $.85 = $
   
 Amount of Historic Equity + $


  LIHTC Equity = $

 
 Total Equity or adjusted 10 yr credit value.

Funding Gap $

       - $


  Federal and State Historic Equity = $
 
           New Funding Gap.
 FORMCHECKBOX 

The 10 yr credit value of $


 is less than the funding gap $


.  Up to a maximum of 70% of the developer’s fee plus overhead $

X 70% = $


 may be used to cover remaining funding gap.  The remaining funding gap $



 (funding gap minus 10 yr credit value) CAN/CANNOT be covered by 70% of the developer’s fee plus overhead.
 FORMCHECKBOX 

The 10yr credit value of $


 Is greater than the funding gap $


.  Therefore, the Annual Credit Amount is reduced to (funding gap divided by equity value divided by 10) $


 with a 10 yr credit value of $

.
 FORMCHECKBOX 

Tax-exempt financing $


 divided by aggregate basis (eligible basis + land) $


 =







% (must be at least 50% to qualify for non-competitive tax credit).
Cost Per Unit $

 (Final Adjusted TDC divided by number of units) Cannot Exceed HUD 221(d)(3) limits (Tab I).  If per unit cost is higher than $90,000, the form on Page I-39 to calculate excess unit cost must be completed.

(This policy does not apply to developments processed under Corporation for Supportive Housing/MSHDA.)

Hard Construction costs for Rehab $


 ( Total Units 

 = Rehab Cost Per Unit $



(Must Be $5,000 Per Unit / $10,000 Per Unit For Projects Applying For Credit Under The Preservation Holdback).

NOTE:
*1
If there is a charge over and above rent for garages and carports, pool, use of community building or laundry facilities, the cost cannot be included in basis and the costs must be listed separately.

 2
Fees cannot be included in cost of structures and are limited as follows:

* 
- Consultant Fees (excluding “consultants” normally used in the development process, such as market analysts, environmental consultants, etc) - must be included in and paid from the developer fee.


- Developer Fees:

· Developer fee for projects subject to state volume cap:

The combined total of the developer fee, developer overhead, and any consultant fees will be limited to 15%, not to exceed $1,000,000.  This is calculated as 15% of the total development cost minus developer fee, developer overhead, and consultant fees.  If an existing project is split into two or more projects, the aggregate developer fee for all projects cannot exceed $1,000,000.

· Developer fee for projects not subject to state volume cap:

· For projects consisting of 49 units or fewer and receiving an allocation of housing tax credit by virtue of being financed with tax-exempt bonds, the combined total of the developer fee, developer overhead, and any consultant fees will be limited to 20% of the total development cost excluding developer fee, developer overhead, and consultant fees, not to exceed $2,000,000.

· For projects consisting of 50 to 150 units and receiving an allocation of housing tax credit by virtue of being financed by tax-exempt bonds, the combined total of the developer fee, developer overhead, and any consultant fees will be limited to 15% of the total development cost excluding developer fee, developer overhead, and consultant fees, not to exceed $2,000,000.

· If an existing project is split into two or more projects, the aggregate developer fee for all projects cannot exceed $2,000,000.
· Developer fee for projects applying under the Preservation Holdback:

For projects of 49 units or fewer, the combined total of the developer fee, developer overhead, and any consultant fees will be limited to 15% of the total development cost, not to exceed $1,000,000.  For projects of 50 units or more, the combined total of the developer fee, developer overhead, and any consultant fees will be limited to 10% of the total acquisition costs and 15% of the total rehabilitation costs, not to exceed $1,000,000. Excess fees will be deducted from total development costs and eligible basis.  If an existing project is split into two or more projects, the aggregate developer fee for all projects cannot exceed $1,000,000.

*
- For projects involving acquisition and rehabilitation, an amount equal to at least 5% of the acquisition cost of the land and building must be allocated to acquisition for purposes of attribution to the developer fee.


- General Requirements - 6% of construction contract, exclusive of builder profit, builder overhead, and general requirements.


- Builder Overhead - 2% of construction contract, exclusive of builder profit and builder overhead.


- Builder Profit - 6% of construction contract, exclusive of builder profit.


- Projects of 49 units or less may aggregate general requirements, builder overhead, and builder profit to a maximum of 20% of the construction contract.


- Construction Manager/Consultant fee when not included in the construction contract – Maximum of $50,000.


- Underwriting standards apply to TDC and excess fees will be deducted from TDC when performing the gap calculation.

*3
Fees are computed by multiplying the annual tax credit reserved/requested by 6% plus application fee(s), and cannot be included in basis.
*4
Fees are computed by multiplying $300 by number of tax credit units , and cannot be included in basis.
5
Federal Historic Credit is subtracted from eligible basis, State Historic Credit and Brownfield Credit are not.

*6
See Page I-43 for an explanation of how to calculate excess unit cost.
*7
Applicable only to qualified census tracts as determined by the Department of Housing and Urban Development; projects with HOME funds loaned below the AFR that qualify for the 9% credit because 40% of the units will be reserved for tenants at 50% of area median do not qualify.

*8
Applicable fraction equals the lesser of the percentage of low income units or total percentage of low income square footage.
*Pertains to Low Income Housing Tax Credit only.

NOTE:  Certain costs of a building used as a community service facility that is located in a qualified census tract and that is designed to serve primarily individuals whose income is 60% or less of area median income may be included in eligible basis, provided that the costs included in basis does not exceed 10% of the total eligible basis in the building.

	SECTION VIII - ANNUAL PROJECT EXPENSE INFORMATION


	PART A.  ADMINISTRATION
	Unit Costs
	Project Costs

	Accounting
	
	

	Advertising
	
	

	Legal
	
	

	Leased Equipment
	
	

	Management
	
	

	Management Salaries & Payroll Taxes
	
	

	Model Apartment Rent
	
	

	Office Supplies/Postage
	
	

	Telephone
	
	

	Annual Compliance Fees
	
	

	Other: (Describe)
	
	

	Total Administrative Costs
	
	

	
	
	

	PART B.  OPERATING
	
	

	Fuel (Heat/Water)
	
	

	Electricity
	
	

	Water/Sewer
	
	

	Gas
	
	

	Trash Removal
	
	

	Security
	
	

	Cable TV
	
	

	Other: (Describe)
	
	

	Total Operating Expenses
	
	

	
	
	

	PART C.  MAINTENANCE
	
	

	Elevator
	
	

	Extermination
	
	

	Grounds
	
	

	Repairs
	
	

	Maintenance Salaries/Payroll Taxes
	
	

	Maintenance Supplies
	
	

	Pool
	
	

	Snow Removal
	
	

	Cleaning & Decorating
	
	

	Other: (Describe)
	
	

	Total Maintenance Expenses
	
	

	
	
	

	PART D.  FIXED
	
	

	Real Estate Taxes
	
	

	Payment in Lieu of Taxes
	
	

	Other Tax Assessment
	
	

	Insurance
	
	

	Other: (Describe)
	
	

	Total Fixed Expenses
	
	

	

	TOTAL PROJECT EXPENSES:
	

	
	
	

	PART E.  ANNUAL REPLACEMENT RESERVES
	

	
	
	

	PART F.  ANNUAL DEBT SERVICE
	


xxvii
22
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