
 

 

M E M O R A N D U M 

 

DATE:  July 30, 2025 

 

TO:  All interested parties of the MSHDA’s Gap Financing Program 

 

FROM:  John A. Hundt, Housing Development Manager 
  
SUBJECT:  Round 19 Gap Financing Program – Updated - Notice of Intent to Apply Ranking  

Projections 
 
Attached are the updated rankings for the Notice of Intent stage of MSHDA’s Gap Financing Program for 
Round 19.  The update is made to correct two proposals that were placed in the wrong categories.  The 
Frame and Foundry proposal has been moved from the New Construction / Rural Areas category to the 
New Construction / Urban Areas category.    In addition, the Burbank Senior Apartments proposal was 
moved from the Acquisition Rehab Transactions category to the New Construction / Urban Areas category.  
These two proposals are identified in their new category in bold font.    
 
With the change to the Frame and Foundry proposal from the New Construction / Rural Areas category, it 
moves two proposals, Edgemont Apartments and Red Cedar Landing, into the shaded area for ranking 
purposes.     
 
Since the initial posting in June, a few proposals have withdrawn from the funding round and are no longer 
included on the rankings list.    In addition, the updated rankings now include the Strategic Transaction 
category, which includes one selected proposal. 
 
Other than the changes mentioned above, the projections and other information remain unchanged.  Based 
on the attached updated rankings, there are currently enough gap dollars to fund the shaded proposals 
within the four tables.  The sponsors of the unshaded proposals will need to decide if they will be able to 
get their MSHDA gap funding needs to a level where their proposal can be ranked competitively.  The 
sponsors of the shaded proposals will need to work to maintain their positions.  All applicants choosing to 
continue to compete for the gap funding must still submit a complete Application Submission Phase 
package to the Authority by September 24, 2025.   
 
Applicants should be aware that development costs are expected to change as MSHDA begins processing 
the Application package due to more refined data/information concerning sources and uses, market study 
results, and Capital Needs Assessment outcomes.  Therefore, the attached rankings are projections at this 
time and are subject to change as the complete application is submitted and processing continues. 
 
If you have any questions regarding the above or about these initial projections, please contact John Hundt 
at (517) 388-6121. 
 
Attachment 



Table #1

Round 19 NOFA Pipeline - Notice of Intent to Apply Projections

Acquisition Rehab Transactions
                Ranking Factors Deficit Units

Project Name City Sponsor

Projected 

Permanent Tax 

Exempt Loan

Projected Tax 

Exempt 

Construction 

Loan

Total Gap Funds 

Needed

Existing 

Reserves 

Net Gap Funding 

to Hard Debt Ratio

MSHDA 

Projected Per 

Unit Gap 

Funding

Additional Gap 

Unaccounted 

For Total Units

Sequoia Place Ann Arbor Samaritas $4,348,468 $5,823,529 $740,560 17.03% $13,465 55

Ferndale Park Co-Op Ferndale CSI Support and Development Services $13,086,729 $18,791,177 $2,616,006 19.99% $13,080 200

Kelsey & Martineau Apartments Grand Rapids Dwelling Place of Grand Rapids $3,029,592 $5,288,142 $654,885 21.62% $18,711 35

920 on the Park Troy Preservation of Affordable Housing, LLC $16,705,927 $35,292,192 $5,754,806 $2,109,879 21.82% $19,442 296

Whitehills Apartments Howell Real Estate Asset Development LLC $2,525,076 $4,947,441 $635,228 25.16% $13,234 48

Shawl I & Shawl II Whitehall / MontagueSamaritas $4,633,848 $7,000,392 $1,171,900 25.29% $18,029 65

Sparta Townhomes Sparta Solter Development, LLC $5,323,169 $5,973,199 $1,424,664 26.76% $29,681 48

Woodbridge Estates - Redo I Detroit RAD Conversion Specialists, LLC $23,916,139 $32,900,000 $6,451,809 26.98% $22,960 281

AHA Grove Midland Affordable Housing Alliance of Midland $1,143,162 $1,609,876 $325,000 28.43% $27,083 12

Highland Manor Highland Park MHT Housing, inc. $3,731,148 $5,089,107 $1,079,991 28.95% $22,500 48

Devon Square Ferndale Ginosko Development Company $2,853,034 $3,604,106 $1,345,001 $488,592 30.02% $22,417 60

White Pines 1&2 Harrison Ginosko Development Company $4,669,156 $7,727,737 $4,302,558 $949,047 30.55% $48,893 88

AHA Chippewassee Court Midland Affordable Housing Alliance of Midland $2,412,321 $3,492,718 $775,000 32.13% $35,227 22

Chesterfield Apartments Detroit Cass Corridor Neighborhood Development Corp. $1,410,314 $2,408,498 $524,632 $62,313 32.78% $21,860 24

Park Colony Ithaca Real Estate Asset Development, LLC $691,268 $2,702,901 $229,386 33.18% $9,558 24

Summerview Apartments Pentwater Real Estate Asset Development, LLC $392,052 $1,877,321 $130,764 33.35% $8,173 16

Nelson Place II Muskegon Hollander Development Corporation $3,919,292 $6,018,624 $1,362,829 34.77% $13,493 101

Montcalm Carson City Dwelling Place of Grand Rapids $4,877,860 $8,550,546 $1,700,000 34.85% $23,611 72

Dickerson Manor II Detroit MHT Housing, inc. $5,280,077 $6,598,890 $1,866,000 35.34% $28,273 66

Whitdel Apartments Detroit MiSide Housing dba Southwest Housing Solutions Corporation$1,693,634 $7,070,000 $638,000 37.67% $16,359 39

New Center Pavillion Detroit Ginosko Development Company $5,383,839 $7,299,291 $2,040,823 37.91% $26,853 76

Orchard Place Preservation Grand Rapids Hispanic Housing Development Corporation $7,674,706 $18,436,810 $3,084,772 40.19% $22,353 138

AHA Coleman Coleman Affordable Housing Alliance of Midland $1,854,666 $3,850,000 $750,000 40.44% $28,846 26

Independence Square Aparments Lansing MHT Housing, inc. $1,739,932 $2,889,375 $718,583 41.30% $29,941 24

Harvest Hill Apartments Rockford Dwelling Place of Grand Rapids $3,673,814 $6,150,000 $1,849,088 50.33% $40,198 46

Sebewaing Terrace Apartments Sebewaing Real Estate Asset Development, LLC $959,786 $2,499,210 $512,099 53.36% $22,265 23

Belleview III Ionia Township Lockwood Development LLC $6,462,628 $8,147,221 $3,651,910 $106,741 54.86% $38,041 96

Wayne Tower Wayne National Church Residences $6,501,746 $13,269,856 $3,682,395 $40,195 56.02% $24,068 153

Kingston Place Eaton Rapids MHT Housing, Inc.  (Van Fox) $2,194,784 $4,273,930 $3,080,407 $311,188 64.66% $77,010 40

Agnes Street Aparmtents 2025 Detroit MHT Housing, Inc. $1,523,686 $3,010,990 $1,107,167 72.66% $46,132 24

Lexington Square Fennville MHT Housing, inc. $2,573,922 $4,851,490 $3,303,917 $408,494 82.03% $22,174 149

Sunshine Canyon Stanton Dwelling Place of Grand Rapids $1,734,265 $3,300,000 $1,430,539 82.49% $55,021 26

Capital Gardens Lansing MHT Housing, inc. $1,204,421 $2,391,879 $1,014,437 84.23% $50,722 20

Rosewood Community Kalamazoo Full Circle Communities $4,120,681 $8,076,918 $4,880,781 $780,846 99.50% $71,776 68

Conkle Development Boyne City RAD Conversion Specialists, LLC $817,613 $2,887,538 $1,495,848 182.95% $57,533 26

Cambridge Woods St. Louis MHT Housing, inc. $1,993,053 $4,937,165 $4,088,942 $175,150 196.37% $83,448 49

Springview Tower Battle Creek Ginosko Development Company $2,511,238 $7,180,293 $5,943,715 $209,746 228.33% $33,964 175

37

Totals = $159,567,046 $276,218,362 $76,364,442 2759

Gap Funding Avialable = $10,065,036

Shaded Proposals = $37,170,716 $65,195,040 $9,766,257 586

Remaining Balance = $298,779

Proposals / Location / Sponsors     Proforma Data



Table #2

Round 19 NOFA Pipeline - Notice of Intent to Apply Projections

New Construction / Rural Areas
               Ranking Factors Deficit Units

Project Name City Sponsor Contact

Projected 

Permanent Tax 

Exempt Loan

Projected Tax 

Exempt 

Construction 

Loan

Total Gap Funds 

Needed

Existing 

Reserves 

Overall Gap to 

Hard Debt Ratio

MSHDA 

Projected Per 

Unit Gap 

Funding

Additional Gap 

Unaccounted 

For Total Units

Gun Lake Apartments 14th St. Dorr Township Ginosko Development Company $10,983,145 $24,119,898 $4,187,238 38.12% $34,894 120

Edgemont Apartments Portland Real Estate Asset Development LLC (James Threatt) $2,887,439 $5,036,634 $1,428,692 49.48% $44,647 32

Red Cedar Landing Fowlerville Wallick Development, LLC $7,910,146 $12,500,000 $4,021,475 50.84% $55,854 72

Livingston Landing Howell Lockwood Development LLC $11,973,835 $14,687,812 $6,408,459 53.52% $66,755 96

Gun Lake Apartments 129th St. Wayland Township Ginosko Development Company $3,256,562 $9,191,841 $3,056,892 93.87% $76,422 40

Brown City Senior Apartments Brown City Maple Valley Real Estate LLC (Noah Lenk) $1,876,061 $3,620,000 $2,279,915 121.53% $84,441 27

Heritage at Ionia Ionia Township Lockwood Development LLC $2,874,216 $7,478,412 $6,422,477 223.45% $133,802 48

Buffalo Ridge, The New Buffalo The Buffalo Ridge, LLC (Jeff Dombrowski) $22,195,128 $45,428,859 $8,000,000 36.04% $42,553 $9,453,361 188

Totals = $63,956,532 $122,063,456 $35,805,148 623

Gap Funding Avialable = $9,876,238

Shaded Proposals = $21,780,730 $41,656,532 $9,637,405 224

Remaining Balance = $238,833

Table #3

Round 19 NOFA Pipeline - Notice of Intent to Apply Projections

New Construction / Urban Areas
               Ranking Factors Deficit Units

Project Name City Sponsor Contact

Projected 

Permanent Tax 

Exempt Loan

Projected Tax 

Exempt 

Construction 

Loan

Total Gap Funds 

Needed

Existing 

Reserves 

Overall Gap to 

Hard Debt Ratio

MSHDA 

Projected Per 

Unit Gap 

Funding

Additional Gap 

Unaccounted 

For Total Units

3239 E. Michigan Ave. Ypsilanti Ginosko Development Company $28,419,971 $54,091,578 $3,915,597 13.78% $20,827.64 188

La Grave Apartments Grand Rapids Dwelling Place of Grand Rapids $11,472,526 $13,500,000 $1,944,949 16.95% $20,691 94

Ann Arbor Apartments Ann Arbor Lockwood Development LLC $17,699,226 $20,109,759 $4,851,719 27.41% $40,430.99 120

56 North Grand Rapids Keeler Flats I +II LDHALP (Jeff Dombrowski) $15,897,757 $38,458,520 $5,243,825 32.98% $38,843 135

Arbor Lab Ann Arbor Lockwood Development LLC $17,466,238 $20,052,363 $6,048,790 34.63% $50,407 120

Foster Creek Apartments Superior Township Wallick Development, LLC $7,990,153 $12,295,000 $3,164,700 39.61% $43,954 72

Hope Apartments 4 Southfield The New Foster Care, Inc. $13,652,122 $39,550,878 $5,692,659 41.70% $30,938 184

Frame and Foundry Pittsfield Township Lockwood Development LLC $11,186,516 $16,330,600 $4,791,892 42.84% $53,243 90

Mallett Creek Apartments Ann Arbor Wallick Development, LLC $7,715,298 $12,000,000 $3,841,556 49.79% $60,024 64

JEDA Grand River Detroit JEDA Investment Group (Jerold Graham) $12,342,007 $25,261,611 $6,465,565 52.39% $60,426 107

AHA Granite Midland Affordable Housing Alliance of Midland $5,122,480 $8,650,000 $2,700,000 52.71% $58,696 46

Burbank Senior Apartments Detroit Cinnaire Solutions Corporation (Christopher Laurent) $856,993 $8,489,446 $504,069 58.82% $16,260 31

449 Market Grand Rapids Dwelling Place of Grand Rapids, NPHC (Jacob Horner) $7,450,283 $13,292,839 $5,262,817 70.64% $65,785 80

421 Abbot Road East Lansing Cody Dietrich $8,614,227 $17,609,118 $7,538,424 87.51% $83,760.27 90

Hope Village Apartments Detroit Hope Village Revitalization (Debbie Fisher) $649,196 $6,200,583 $574,797 88.54% $18,542 31

Old Town Lansing - Turner North Lansing Develop Detroit, Inc. $9,180,656 $14,276,708 $9,289,200 101.18% $122,226 76

Zone 32, Phase II Kalamazoo Bogan Asset Management, LLC dba Bogan Developments $2,507,479 $7,198,159 $2,641,083 105.33% $73,363 36

Rucker Lane Apartments Detroit Ginosko Development Company $1,664,356 $5,199,414 $1,759,001 105.69% $97,722 18

Hicks Harbor Detroit Ginosko Development Company $2,537,929 $5,617,329 $2,851,610 112.36% $98,331 29

8435 Woodward Avenue Detroit 8435 Woodward LLC (Brandon Hodges) $2,069,792 $7,303,981 $3,023,919 146.10% $91,634 33

Citadel Commons Detroit Ginosko Development Company $2,542,331 $5,908,356 $4,501,896 177.08% $160,782 28

Mathis Manor Detroit Ginosko Development Company $1,427,352 $4,119,426 $2,537,452 177.77% $126,873 20

Fellowship Estates (West) Detroit The Michaels Development Company I, L.P. (Greg Olson) $1,069,332 $12,076,962 $7,585,365 709.36% $158,028 48

42 North Grand Rapids Keeler Flats I +II LDHALP (Jeff Dombrowski) $29,190,315 $50,908,607 $8,000,000 27.41% $34,934.50 $6,223,322 229

Totals = $218,724,535 $418,501,237 $104,730,885 1969

Gap Funding Avialable = $16,000,000

Shaded Proposals = $73,489,480 $126,159,857 $15,956,090 537

Remaining Balance = $43,910

Table #4

Round 19 NOFA Pipeline - Notice of Intent to Apply Projections

Strategic Transactions
                Ranking Factors Deficit Units

Project Name City Sponsor Contact

Projected 

Permanent Tax 

Exempt Loan

Projected Tax 

Exempt 

Construction 

Loan

Total Gap Funds 

Needed

Existing 

Reserves 

Net Gap Funding 

to Hard Debt Ratio

MSHDA 

Projected Per 

Unit Gap 

Funding

Additional Gap 

Unaccounted 

For Total Units

350 South Fifth Ave Ann Arbor Fifth Avenue MI GP LLC (Michael Kaplan) $44,857,584 $107,882,787 $8,000,000 17.83% $26,490 $0 302

Totals = $44,857,584 $107,882,787 $8,000,000

Gap Funding Avialable = $8,000,000

Shaded Proposals = $44,857,584 $107,882,787 $8,000,000

Remaining Balance = $0

Proposals / Location / Sponsors     Proforma Data

Proposals / Location / Sponsors     Proforma Data

Proposals / Location / Sponsors     Proforma Data


