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Osceola County HOME Consortium

HOME Investment Partnership Program

Project Application
Provide one (1) original and one (1) copy of the application and ALL supporting documents

	A. Organization Information

	
	

	Name:
	

	
	

	Address:
	

	
	

	City:
	
	Zip Code:
	

	
	

	Contact Person:
	

	
	

	Title:
	

	
	

	Phone Number:
	
	Fax Number:
	

	
	


Have you been awarded HOME funds before?
____ Yes
____ No

If yes, from what agency? _____________________________________________________________

When?             ____________________________
If yes, from what agency? _____________________________________________________________

A cover letter describing the organizations history, mission, completed and anticipated affordable housing activities, and experience with HOME and/or CDBG Programs must be submitted as an introduction to the application packet.

B. Developer Capacity Assessment:

1. Financial Viability: Demonstrate the financial viability and capability of performing housing development functions throughout the predevelopment and development period, as evidenced by:
the most recent annual audit of the financial affairs and transactions of all the developer’s funds and activities, including auditor’s notes, the most recent month’s internally prepared interim financial statements; and the current year’s budget to determine the developer’s net worth, portfolio risk, pre-development funding, and liquidity.  The audit shall be performed in accordance with generally accepted accounting principles (GAAP).
2. Additional Financial Capacity Documentation: Must include documentation evidencing the   following:

· Describe the type of accounting system and financial management controls that the organization has in place; 
· Experience and success in securing private financing; 
· Experience in leveraging public funds to secure private financing

3. Experience: The Applicant or its parent organization must be able to show one year of development experience.  The experience must be evidenced by providing the following:  
	
	· Resumes and/or statements that describe the experience of key staff members who have 

successfully completed projects similar to those to be assisted with HOME funds, 

· Include property management, asset management, and service provision, if applicable.


PROJECT ELIGIBILITY
A. Project Information 

Name of the Project: ____________________________________________________________

Project Location (provide a location map): _________________________________________________
_________________________________________________________________________________________________________________________________________________________________________
Description of the Project: 

__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
Amount of Assistance Requested for the Total Project: __________

Total number of units in the Project:  _________ 

Total number of units to be assisted with the requested HOME funds:  __________

Type of proposed units:

 FORMCHECKBOX 
Garden Apartments

 FORMCHECKBOX 
Mid-rise with elevator

 FORMCHECKBOX 
High Rise (a building comprise of 7 or more stories)

 FORMCHECKBOX 
Single Room Occupancy (SRO)

 FORMCHECKBOX 
Other – Specify: ___________________________________________

What is the proposed project timeline (completion schedule) for project from conception to project closeout?

__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ 

Do you own or have a qualified contract
 on the Property?  
   FORMCHECKBOX 
 YES
  FORMCHECKBOX 
  NO 

B. Market Need For The Proposed Project
Describe the market need for this project in the proposed neighborhood.  _________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
If this project is already built and occupied, what is the vacancy rate for the project?  _________

Do you have a pool of qualified applicants?  FORMCHECKBOX 
  YES
 FORMCHECKBOX 
  NO
Describe your outreach and affirmative marketing plan for the proposed project. 
_________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
Describe tenant selection policies and criteria for the project. __________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

Submit copy of a market assessment. The market assessment must quantify and document the demand for the proposed project and address the following:
· Evaluate general demographic, economic, and housing conditions in the community.

· Delineate the market area by identifying the geographic area from which the majority of the project’s tenants are likely to come.

· Quantify the pool of eligible tenants in terms of household size, age, income, and other relevant factors.

· Analyze the competition by evaluating other housing opportunities with an emphasis on other affordable rental developments in the market area, including those financed through either the HOME program or other federal programs.

· Assess the market for the planned units and determine if there is sufficient demand to rent the HOME assisted housing within 18 months of project completion.

· Evaluate the effective demand and the capture rate.  The capture rate is the percentage of likely eligible and interested households living nearby who will need to rent units in the proposed project in order to fully occupy it.

· Estimate the absorption period for the project to achieve stabilization.  
C. Project Underwriting
Do you have any additional financial commitments to carry out the project?
 FORMCHECKBOX 
   YES
 FORMCHECKBOX 
 NO

Submit a Sources/Uses of Funds Statement for the development. The Sources/Uses of Funds Statement should reflect the detailed development budget and should list: (1) all proposed sources (both private and public) of funds and the dollar amount (s) for each respective source, and (2) all uses of funds (including construction costs, site development costs, permits, financing costs, and professional fees – include contingency, overhead and profit) associated with the development.  Identify the proposed costs to be paid with the HOME funds. 

If the project has additional private project financing, submit evidence of private financing, attach copies of all commitment letters.  Commitment letters must be project specific and must state all terms and conditions for all mortgages, grants, subordination agreements, bridge (interim) loans and investment tax credits (historical, low-income, if applicable). All conditions which must be met prior to funding must be included in the commitment letter.  In the case of projects with LIHTC, submit evidence of: (1) the reservation from the Florida Housing Finance Corporation and; (2) the good faith offer of equity investment from an investor. 
Provide a statement from the applicant as to the assumptions made on how revenues and operating costs are expected to change overtime throughout the affordability period.
Submit a detailed construction budget for the project. Identify the proposed costs to be paid with the HOME funds. 

Provide an operating pro forma projecting operating revenues and costs for the length of affordability period
. The pro forma should reflect projected income and vacancies, operating expenses, contributions to reserves, debt service, cash flow and payments of deferred fees.  
Document the following:

· Acquisition costs
· Construction cost estimate, construction contract or preliminary bid(s)

· Contracts, quotes or other agreements substantiating key professional costs and the basis for estimating other soft costs and working capital items, including capitalized reserves;

· Agreements governing the various reserves which are capitalized at closing 
· A third party appraisal (after construction)

· If also LIHTC project, documentation on the syndication costs (legal, accounting, tax opinion, etc.) from the organization/individual who will syndicate and sell the offering   
D. Rental/Occupancy Information
Provide the rent schedule for the HOME assisted units in the project:

	
	Studio
	1 Bedroom
	2 Bedrooms
	3 Bedrooms
	4 or More Bedrooms

	Current Rent
	
	
	
	
	

	Proposed Rent
	
	
	
	
	


Is the tenant responsible for paying for the utilities
?
 FORMCHECKBOX 
 Yes (All)     FORMCHECKBOX 
Yes (Some)    FORMCHECKBOX 
 No

If the tenant is responsible for paying for all or some of the utilities, submit a utility allowance estimate for each bedroom size unit:

	
	Studio
	1 Bedroom
	2 Bedrooms
	3 Bedrooms
	4 or More Bedrooms

	Current 
	
	
	
	
	

	Proposed 
	
	
	
	
	


Is this project 100% affordable or is it a mixed income project?   FORMCHECKBOX 
100% affordable       FORMCHECKBOX 
 Mixed income

Are the units comparable in amenities?   FORMCHECKBOX 
 Yes (All)     FORMCHECKBOX 
Yes (Some)    FORMCHECKBOX 
 No
Provide the proposed tenant income for the units in the project: 

	Total Number of Units in the Project
	0-30% of the AMI or less
	31% - 50% of the AMI or less
	51% - 60% of AMI
	61% - 80% of AMI
	81% and over the AMI

	
	
	
	
	
	


Provide the proposed tenant income for the HOME units in the project: 

	Total Number of Units in the Project
	0-30% of the AMI or less
	31% - 50% of the AMI or less
	51% - 60% of AMI
	61% - 80% of AMI
	81% and over the AMI

	
	
	
	
	
	


Provide copy of a written lease between the owner and the tenant.

Describe tenant selection policies and criteria for the project. __________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

Provide copy of the Affirmative Marketing Plan for the proposed project.


If you have any questions regarding the application form, contact Frances De Jesus, Community Grants Program Specialist by e-mail at frances.dejesus@osceola.org or by phone at (407) 742-8402.
____________________________________________

Name of Organization

_____________________________________________

Name of President or Chairperson of Board of Directors

______________________________________________________________________________

Signature








Date 

� A “qualified contract” is one that has a term which does not expire until at least three months from the date of this application; provides that the remedy for default on the part of the seller must include or be specific performance; and applicant must be the buyer.





� The affordability period depends on the average amount of HOME assistance provided per unit:





Activity�
Average Per Unit HOME $�
Minimum Affordability Period�
�
Rehab or acquisition of existing housing�
Less than $15,000


$15,000-$40,000


More than $40,000�
5 years


10 years


15 years�
�
Refinance of rehab project�
Any $ amount�
15 years�
�
New construction or acquisition of new housing�
Any $ amount�
20 years�
�



�  Utilities include water, heat, air conditioning, fuel, etc. The maximum allowable rents will be reduced when some or all utilities are paid by the tenant.
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