
 

 

 

 

   

      
 

   

 

 

  

 

 

 

  

SLR Application. April 2026.

SUBSIDY LAYERING REVIEW APPLICATION 
General Project Information (USDA RD Projects) 

In response to the White House’s Domestic Policy Council request for better coordinated federal 
rental policy, MSHDA has worked with USDA-RD and HUD to align the program requirements of 
different affordable rental housing government programs. Almost all federal housing programs 
have statutory requirements requiring the administering agencies to confirm that, at various times 
in the development process, the total amount of subsidy being provided by public sources does 
not exceed eligible costs. The Subsidy Layering Review Memorandum of Understanding (SLR 
MOU) approved by MSHDA, HUD and USDA-RD is an administrative solution that better aligns 
and utilizes state and federal affordable rental housing program policies.  Below are the 
documents relating to this SLR MOU alignment effort. MSHDA continues to follow the procedure 
in the MOU when completing SLRs for USDA-RD. 

The SLR Application for individual projects as well as all correspondence relating to those SLRs 
should be routed through the analyst assigned to the project. Questions specific to the SLR 
process may also be submitted to Mason Crozier, Primary SLR Contact Person at MSHDA. 
Please continue to work with the assigned analyst on project specific requests.  

To begin the SLR process, owners/applicants must complete the SLR Application below 
and submit it to the MSHDA LIHTC analyst assigned to the project. 

PROJECT LOCATION: 

Project Name: 

Street Address: 

City: Zip:State: 

Township (if applicable): County: 

Will this project be located within the city/village limits? 

TYPE OF CONSTRUCTION (Choose applicable category): 

OWNER INFORMATION (Limited Partnership/Limited Liability Company): 

Legal Name of Ownership:  

Street Address: 

State: Zip:City: 

Taxpayer ID: 

Contact Person: 

Fax # (with  Area Code): Phone # (with Area Code): 

Email Address: 
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SUBSIDY LAYERING REVIEW APPLICATION 
Exhibit Checklist 

The following items must be submitted in their entirety as part of the SLR Application for 
the SLR process to commence. 

EXHIBIT CHECKLIST 

To be completed for all SLRs 

# 

1 SLR Application This form, pages 1 and 4 completed. 

2 

Updated LIHTC Application - SLR Applications must contain the most up-to-date 
LIHTC application. Please ensure all tabs are adequately updated. This should 
include rent/income information, project expenses, financing sources, project costs, 
tax credit worksheet and cash flow as well as any changes to the development 
team. 

3 

Construction Financing - SLR Applications must contain the most up-to-date 
documentation evidencing the amount, interest rate, term of loan, and the terms of 
any loan guarantee (if applicable) al l  sources of Construction Financing for the 
project.  

NOTE: If it is believed that these item(s) have already been submitted in the 
project underwriting process, in lieu of resubmitting the item(s), please reference 
the effective date of all letters and applicable documentation so it can be 
appropriately referenced. 

4 

Permanent Financing — SLR Applications must contain the most up-to-date 
documentation evidencing the amount, interest rate, term of loan, and the terms of 
any loan guarantee (if applicable) of all sources of Permanent Financing for the 
project.  

NOTE: If it is believed that these item(s) have already been submitted in the 
project underwriting process, in lieu of resubmitting the item(s), please reference 
the effective date of all letters and applicable documentation so it can be 
appropriately referenced. 

5 

Syndication — SLR Applications must contain the most up-to-date documentation 
evidencing the amount, price, and terms of the investment for the sale of LIHTC or 
any other credits that are proposed as a source of financing for the development. 

NOTE: If it is believed that these item(s) have already been submitted in the 
project underwriting process, in lieu of resubmitting the item(s), please reference 
the effective date of all letters and applicable documentation so it can be 
appropriately referenced. 
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6 

Historic/Brownfield Financing Commitments - SLR Applications must contain 
the most up-to-date documentation evidencing the amount of Historic (Federal or 
State) and Brownfield financing being committed to the project.   

NOTE: If it is believed that these item(s) have already been submitted in the project 
underwriting process, in lieu of resubmitting the item(s), please reference the 
effective date of all letters and applicable documentation so it can be appropriately 
referenced. 

7 

Capital Needs Assessment— SLR Applications must contain the most up-to-date 
Capital Needs Assessment (if applicable). 

NOTE: If it is believed that these item(s) have already been submitted in the project 
underwriting process, in lieu of resubmitting the item(s), please reference the 
effective date of all letters and applicable documentation so it can be appropriately 
referenced. To assist in the SLR Application process, RHS agrees to provide a copy 
of the CNA found to be acceptable by RHS along with any review comments. 

8 

Appraisal - SLR Applications must contain the most up-to-date appraisal for the 

property (if applicable). Appraisals are applicable if acquisition costs are included 

in the total project development costs.  

NOTE: If it is believed that these item(s) have already been submitted in the 

project underwriting process, in lieu of resubmitting the item(s), please reference 

the effective date of all letters and applicable documentation so it can be 

appropriately referenced. To assist in the SLR Application process, RHS agrees 

to provide a copy of any appraisal report reviewed and accepted by RHS along 

with any review comments. 

9 

Housing Authority Approval of PBA Voucher Assistance for the Project -

NOTE: If it is believed that these item(s) have already been submitted in the 

project underwriting process, in lieu of resubmitting the item(s), please reference 

the effective date of all letters and applicable documentation so it can be 

appropriately referenced. 
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________________________________ 

S U B S I D Y  L A Y E R I N G  R E V I E W  A P P L I C A T  I O N  
Owner/Applicant Certification 

I hereby certify as the proposed or current Owner/Applicant of the Affordable Housing 
Development listed below that the information contained in the Subsidy Layering Review 
Application is true and correct to the best of my knowledge and belief. Further, I agree to 
promptly notify the Primary Contact Person of the Lead Agency (MSHDA) of any 
changes to the project sources and uses that may have an impact on the SLR as soon 
as I am aware of these changes so they can be incorporated into the SLR. 

Signature  Date 

Printed Name Position/Title 

On behalf of: 

Managing Member/General Partner Name 

The Managing Member or General Partner of: 

Print Owner (LDHA) Name 

Print Project Name 
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