
30. Project Summary
Timberline Villas 

Enclosures: 

• AHFA Project Summary 



Lead Developer:
Total Number of Units: 151
Total Number of Buildings: 5

Amount Approval Date
$12,489,000
$3,975,000
N/A N/A
N/A
N/A N/A
$17,000,000

$2,500,000
N/A N/A

Parking Ratio (Parking Spaces per Unit)
Urban Suburban Rural (USR) Geography
Located in a Participating Jurisdiction (PJ)?
Located in a Qualified Census Tract (QCT)?
Located in a Difficult Development Area (DDA)?
Census Tract Opportunity Index
Census Tract Change Index
 

Size (SF) Pct of Total
0 0%
0 0%

0.91 133,952 86%
0.76 0 0%
0.606 21,236 14%
0.85 832 1%
0.91 0 0%
1.79 0 0%
0.31 0 0%
1.02 0 0%
0.9 156,020 100%

Scattered Sites? No
Total Number of Buildings 5
Total Number of Elevator-Serviced Buildings 0
Total Parking Spaces 344

No
No
31.53385985
0

2.3
Rural
No

Timberline Villas will be a new construction general occupancy development in the city of 
Findlay. The Project is ideally located in close proximity (just over 0.5 miles) to Tall 
Timbers Industrial Park which is a major employment hub in Hancock County as well as 
the under construction 500k SF Sheetz production and distribution facility (1.4 miles). 
The Project has received support from the City of Findlay, Hancock County, and nearby 
Marion Township in addition to numerous local businesses who are seeking new housing 
to attract and retain new employees given the current severe shortage of such housing in 
the area. Additionally, the Project is a short distance from downtown Findlay as well as a 
number of amenities including two grocery stores (Meijer and Kroger) along with dozens 
of other retailers. The Project will feature an onsite leasing/management office as well as 
a playground and ample green space.

HDAP: OHTF

OLIHTC Syndicator/Investor CREA, LLC

HDAP: Other

Multifamily Bonds (Final):

GP/MM #2 Parent Entity

N/A
N/A
CREA, LLC

SDev GP I, LLC and Buckeye Community Hope Foun

Multifamily Bonds (Inducement):

Housing Development Loan:

Sullivan Development of Indiana, LLC (Sullivan Deve
Buckeye Community Hope Foundation

Site Information

Site Size (Acres) 14.56

OHFA Project Number: TBD

Funding Pool:
Sullivan Development of Indiana, LLC (Sullivan Deve

HDAP: HOME
HDAP: NHTF

Project Narrative

0 Sheridan Avenue
Findlay
Hancock
New Construction

Project City or Township:
Project County:
Construction Type:

Rural - General Occupancy

2027 Ohio LIHTC AHFA Proposal Application

Project Name: Timberline Villas

LIHTC Type:
Project Address:

4%

Co-Developer #2
Development Consultant

N/A

Development and Operations Team

Lead Developer
Co-Developer #1

General Occupancy

OHFA Resource Request Requiring Board Approval

Est. Total 10-Year Ohio LIHTCs:

Multifamily Lending Program:

LIHTC Syndicator/Investor

GP/MM #1 Parent Entity

General Contractor

Property Management Firm

Public Park
Public School Glenwood Middle School

Findlay YMCA East Branch

Public Library

Amenity Type

Architect of Record

Kroger

Bernard Park

Findlay Public Library - Main 
Branch

Name of Amenity
Linear Distance 
from Proposed 
Project (miles)

N/A
Ruscilli Construction Co. LLC
Columbus Design LLC

Total Square Footage of all Buildings

Commercial and Fee-Driven Space
Unrestricted/Market-Rate Unit Area
LIHTC Unit AreaGrocery Store

Medical Clinic
Childcare Facility
Senior Center
Pharmacy

Kroger
Caughman Health Center
Findlay City Schools Preschool
50 North

Age Restriction:

RLJ Management Co., Inc.

GP/MM #3 Parent Entity

Support and Program Space
Tenant Storage Space

Public Recreation Center

Major Vertical Penetrations (Elevator/Stairs, Etc.)
Structured Parking/Garage

Proposal Summary
Affordable Housing Funding Application (AHFA)

Basic Project Information Project Rendering

Project Name: Timberline Villas

Basement

Building Square Footage BreakdownNearby Amenities

Manager's Unit Area
Common Area
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LIHTC Income 
Restriction

Number of Units
Percent of Total 

Units
Bedroom
Type

Number of Units
Percent of Total 

Units
Units with Rental 

Subsidy
Percent of Total 
Units Subsidized

20% AMI 0 0% Studio 0 0% 0 0%
30% AMI 0 0% 1-BR 32 21% 0 0%
40% AMI 0 0% 2-BR 71 47% 0 0%
50% AMI 53 35% 3-BR 48 32% 0 0%
60% AMI 62 41% 4-BR 0 0% 0 0%
70% AMI 36 24% 5-BR 0 0% 0 0%
80% AMI 0 0% Total Units 151 100% 0 0%
Unrestricted 0 0%
Manager's 0 0% Total Number of 504-Compliant Units 20
Total Units 151 100% Mobility Units 16

Sensory Units 4

Annual Amount
Annual Per Unit 

Amount
Amount Per Unit Amount

LIHTC Eligible 
Basis

$2,362,722 $15,647 $946,530 $6,268 $0
$0 $0 $708,162 $4,690 $708,162
$0 $0 $2,407,910 $15,946 $2,407,910

7% ($165,391) ($1,095) $25,323,201 $167,703 $25,323,201
$2,197,331 $14,552 $4,092,553 $27,103 $3,106,707

$269,024 $1,782 $255,500
($184,371) ($1,221) $6,360,295 $42,121 $6,360,295
($109,867) ($728) $493,239 $3,266 $0
($128,152) ($849) $645,300 $4,274 $0
($264,250) ($1,750) $41,246,214 $273,154 $38,161,775
($17,940) ($119) 93%
($105,700) ($700)
($39,429) ($261)
($63,420) ($420) Project Maximum Variance
$0 $0 $273,154 $394,000 -31%
($913,128) ($6,047) $264 $470 -44%

$1,284,203 $8,505 Year 1 Year 15
1.34 1.20
1.20 1.00

Acquisition Rehabilitation
New 

Construction
Max Loan for 
Stabilized Y1

Max Loan to 
Stabilized Y15

$0 $0 $38,161,775 $1,284,203 $1,284,203
$0 $0 $0 1.20 1.00
$0 $0 $38,161,775 $1,070,169 $1,284,203

$0 $38,161,775 6.75% 6.75%
$0 $49,610,307 35 35

$0 $0 $38,161,775 15 15
100% 100% 100% $14,351,207 $17,221,449
$0 $0 $38,161,775 $12,889,722
4% 4% 4% ($1,461,485)
$0 $0 $1,526,471 -10.2%
$15,264,710

Total 10-Year LIHTC Requested $15,264,710 Year 1 Year 15
LIHTC Equity Generated $12,668,442 1.34 1.20
Equity Price $0.8300 1.20 1.00

Developer Fee
Professional Fees

OHFA and Other Fees

LIHTC Eligible Basis as a Percent of Total Development Costs

Development Budget, Eligible Basis, and Cost Containment Standards

Effective Gross Income (EGI)

Development Costs

AcquisitionPotential Gross Rental Income and Fee Income

(Owner-Paid Utility Expenses)
(Maintenance Expenses)

Capitalized Reserves

Potential Gross Service Income
Vacancy Allowance (Blended)

Potential Gross Commercial Income

Hard Construction

Units by LIHTC Income Restrictions

Predevelopment

Adjusted Eligible Basis
X Applicable Fraction
Qualified Basis

(Net Real Estate Taxes)

(Other Insurance and Tax Expenses)

Consolidated Annual Operating Budget

Operating Line Item

(Administrative Expenses)
(Property Management Fee)

Financing

Agency Discretionary Basis Boost
Loan Term (Years)

OHFA Minimum DSCR

30% Present Value Rate

Units by Bedroom Type and Rental Subsidy

Interest Rate

Site Development

Total Development Costs (TDC)

Cost Containment Standards

Annual LIHTC Generated

Amortization Period (Years)

Maximum Perm Loan Amount

Maximum Permanent Debt Sizing

Debt Service Coverage Ratio

TDC per Unit
TDC per Gross Square Foot

Codified Basis Boost (DDA/QCT)

LIHTC Calculation

LIHTC Eligible Basis

= Net Eligible Basis
Debt Service Coverage Ratio
NOI Available for Debt Service

Amount Variance
Percent Variance

Net Operating Income (NOI)

Actual Perm Loan Amount

Debt Service Coverage Ratio
OHFA Minimum DSCR

(Property and Liability Insurance)

(Total Operating Expenses)

(Ongoing Reserve Contributions)
Operating Subsidy

Net Operating Income (EGI - Operating Expenses)

Total 10-Year LIHTC Generated

- Reductions in Eligible Basis
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Amount Percent of Total Total Percent of Total

$2,591,558 6% $12,668,442 31%
$1,498,680 4% $7,493,400 18%
$17,000,000 41% $12,889,722 31%
$2,500,000 6% $0 0%
$0 0% $0 0%
$0 0% $4,026,873 10%
$0 0% $192,777 0%
$0 0% $0 0%
$2,780,976 7% $3,975,000 10%
$3,975,000 10% $0 0%
$0 0% $0 0%
$0 0% $0 0%
$0 0% $0 0%
$10,900,000 26% $0 0%
$0 0% $0 0%
$0 0% $0 0%
$0 0% $0 0%
$0 0% $0 0%
$0 0% $0 0%
$0 0% $0 0%
$41,246,214 100% $41,246,214 100%

Ohio LIHTC Equity

Total Construction Sources Total Permanent Sources

Deferred Developer Fee

Construction Loan
Housing Development Loan

Construction Sources of Funds

Source Name

Federal LIHTC Equity

Permanent First Mortgage

Sponsor Loan

HDAP: OHTF

Federal LIHTC Equity

Permanent Sources of Funds

Source Name

HDAP: OHTF

Taxable Bridge Construction Loan

Post-Construction Costs

Ohio LIHTC Equity
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