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9% Tax Credit Exchange Survey
Instructions: Please complete the following for each unsyndicated 2007/2008 9% LIHTC reservation.  Return completed response via e-mail to mshdarecovery@michigan.gov or via fax to the Tax Credit Allocations Unit at (517) 241-8471.  Any additional questions or comments can also be directed to mshdarecovery@michigan.gov. 
	1.
	Development name and address:
	     

	
	
	

	2.
	Development team members:
	Name
	Email
	Phone

	a.
	Sponsor:
	     
	     
	     

	b.
	Management Company:
	     
	     
	     

	c.
	Attorney:
	     
	     
	     

	d.
	Builder:
	     
	     
	     

	e.
	Architect:
	     
	     
	     

	
	
	

	3.
	Has the ownership entity been formed?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	
	
	

	4.
	Has the property been purchased by the ownership entity?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	a.
	If not, does the owner entity have land control, and for how long?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No   Expires:      
 

	
	
	

	5.
	Are there any additional planning and zoning permits or approvals needed?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	
	
	

	6.
	Are final plans prepared?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	a.
	If not, how long will they take?
	     

	b.
	Do you believe your current plans meet MSHDA’s Standards of Design applicable to the Direct Lending Program?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	c.
	How much will it cost to prepare final plans?
	$     

	
	
	

	7.
	Has a building permit been issued?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	
	
	

	8.
	What percentage of this project is completed?
	     
%

	a.
	What is the projected timeframe for construction completion/placing the project in service?
	     

	b.
	Explain any construction or site work that has already been completed:
	     

	
	
	

	9.
	Do you have firm pricing commitments from your builder?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	a.
	If so, how long is that pricing good?
	Expires:      

	b.
	Does your current pricing estimate/commitment include compliance with Davis Bacon & Related Acts?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	
	
	

	10.
	Do you believe your development, as currently proposed, is in or can be done in compliance with the following cross-cutting federal requirements:
	

	a.
	Uniform Relocation Act (URA)?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	b.
	National Environmental Protection Act (NEPA)?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	c.
	Uniform Federal Accessibility Standards (UFAS)?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	
	
	

	11.
	Have all environmental issues been resolved with MSHDA?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	a.
	If no, what issues need to be resolved?
	     

	
	
	

	12.
	Have all marketing issues been resolved with MSHDA?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	a.
	If no, what issues need to be resolved?
	     

	
	
	

	13.
	How will your project’s proforma be affected by the application of MSHDA’s Direct Lending underwriting standards including, but not limited to:
	

	a.
	Minimum DCR of 1.25
	     

	b.
	Minimum vacancy rate of 8%
	     

	c.
	Operating Reserve equal to at least 4 months’ debt service and operating expenses
	     

	d.
	Replacement Reserve deposits of $250-$350 per unit, per year (New Construction: $300 family; $250 senior; $50 additional for in-unit washers/dryers – Preservation: $300)
	     

	e.
	Initial RR deposit based on 20-year CNA
	     

	
	
	

	14.
	Are you interested in concurrently applying for a MSHDA Tax Exempt Direct Loan in order to qualify for 4% tax credits?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	a.
	Based upon the current rate of 3.29%, how much annual credit do you believe your project would qualify for?
	$     

	b.
	At what price per credit dollar do you believe you could syndicate these credits?
	$     

	c.
	Would you consider claiming the credits for yourself or a related entity in lieu of syndicating them?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	
	
	

	15.
	Please submit the following:
	

	a.
	Sources and Uses statement from original application
	 FORMCHECKBOX 


	b.
	Revised Sources and Uses statement showing gap resulting from failure to syndicate credits along with explanations of any other changes to Sources and Uses (e.g., changes in construction pricing resulting from re-bidding, additional gap financing sources identified since award of credit reservation, etc.)
	 FORMCHECKBOX 


	c.
	If funds became available to fill a funding gap for this project, what would be the timeframe for closing?
	     

	
	
	

	16.
	Do you have firm commitments for all the debt sources of financing listed in question 12?
	 FORMCHECKBOX 
Yes
 FORMCHECKBOX 
 No

	a.
	If no, please identify which sources are not firm commitments:
	     

	
	
	

	17.
	Please describe efforts you’ve undertaken to syndicate your credits.  Include information on the number and names of investors you’ve contacted; responses received; pricing offered (even if too low for your project to be viable), etc:
	     

	
	
	

	18.
	Based on what you currently know, do you plan to return your credit reservation and apply for funding in the 9% Tax Credit Exchange Program?
	 FORMCHECKBOX 
 Yes
 FORMCHECKBOX 
 No

	a.
	What additional questions do you have about this program?
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