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PUBLIC NOTICE 

AGENDA 
MEETING OF THE STATE BOARD OF FINANCE 

January 11, 2022 

1:00 P.M. 

Locations: 

Via videoconference at the following locations: 

Old Assembly Chambers  

Capitol Building, Second Floor Grant Sawyer State Office Building 

101 N. Carson Street 555 E. Washington Avenue, Suite 5100 

Carson City, NV 89701 Las Vegas, NV 89101 

Agenda Items: 

1. Roll Call

2. Public Comment

Comments from the public are invited at this time.  Pursuant to NRS 241.020(3)(d)(7), the

Board intends to limit to 3 minutes the time for an individual to speak and may impose

reasonable restrictions on place or manner for such comment. No restriction will be

imposed based on viewpoint.  Comments will only be received on matters relevant to the

Board’s jurisdiction.  The Board may discuss but is precluded from acting on items raised

during Public Comment that are not on the agenda.

3. For discussion and possible action: on the Board of Finance minutes from the meeting

held on November 9, 2021. 

 Presenter:  Tara Hagan, Chief Deputy Treasurer 
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4. For discussion and possible action: on a resolution approving the report submitted by the

Executive Director of the Department of Taxation and the State Permanent School Fund

(PSF) Guarantee Agreement pertaining to the Lyon County School District, Nevada,

General Obligation (Limited Tax) School Improvement and Refunding Bonds (PSF

Guaranteed), Series 2022, in the aggregate principal amount not to exceed $27,660,000.

Approval of the Board of Finance is required pursuant to NRS 387.513 to 387.528

inclusive.

Presenter: Jeff Landerfelt, Deputy Treasurer - Debt 

5. For discussion and possible action: on the Nevada Housing Division’s request to approve

the Administrator’s Findings of Fact pertaining to the issuance of up to $32,000,000 of

Multi-Unit Housing Revenue Bonds (Vintage at Spanish Springs Apartments), for the

purpose of construction of a 257-unit senior affordable housing rental project in Spanish

Springs, Nevada. The project owner/developer will be a limited partnership, which will

consist of entities owned by the Vintage Housing Development and AEGON Asset

Management, who will be the equity investor limited partner. Approval of the Board of

Finance is required pursuant to NRS 319.270(4).

Presenter: Stephen Aichroth, Administrator, Nevada Housing Division 

6. For discussion and possible action: on the Nevada Housing Division’s request to approve

the Administrator’s Findings of Fact pertaining to the issuance of up to $33,000,000 of

Multi-Unit Housing Revenue Bonds (The Ridge at Sun Valley), for the purpose of

construction of a 195-unit family affordable housing rental project in Sun Valley, Nevada.

The project owner/developer will be a limited partnership, which will consist of entities

owned by the Ulysses Development Group and Enterprise Housing Credit Investments,

who will be the equity investor limited partner. Approval of the Board of Finance is

required pursuant to NRS 319.270(4).

Presenter: Stephen Aichroth, Administrator, Nevada Housing Division 

7. For discussion and possible action: (a) regarding the State Treasurer’s quarterly

investment report for the quarter ended September 30, 2021. and (b) to approve or

disapprove the Treasurer’s investment policies for the General Portfolio and the Local

Government Investment Pool (LGIP). Approval of the Board of Finance is required

pursuant to NRS 355.045.

Presenter: Tara Hagan, Chief Deputy Treasurer 
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8. Public Comment.

Comments from the public are invited at this time.  Pursuant to NRS 241.020(3)(d)(7), the

Board intends to limit to 3 minutes the time for an individual to speak and reserves the right

to impose other reasonable restrictions on place or manner for such comment. No

restriction will be imposed based on viewpoint.  Comments will only be received on

matters relevant to the Board’s jurisdiction.  The Board may discuss but is precluded from

acting on items raised during Public Comment that are not on the agenda.

ADJOURNMENT 

Notes: 

Items may be taken out of order; items may be combined for consideration by the public body, 

and items may be pulled or removed from the agenda at any time. 

Prior to the commencement and conclusion of a quasi-judicial proceeding that may affect the due 

process rights of an individual, the Board may refuse to consider public comment.  See NRS 

233B.126. 

The State Board of Finance is pleased to make reasonable accommodations for persons with 

physical disabilities. Please call (775) 684-7109 if assistance is needed.   

Tara Hagan, Secretary to the Board may be contacted at (775) 684-5600 to obtain copies of 

supporting materials, which are available to the public at 101 N. Carson St., Suite 4, Carson City, 

NV 89701.   

THIS AGENDA HAS BEEN POSTED IN THE FOLLOWING PUBLIC LOCATIONS: 

• Capitol Building, 1st & 2nd Floors, Carson City, Nevada

• Legislative Building, Carson City, Nevada

• Nevada State Library, Carson City, Nevada

• Blasdel Building, Carson City, Nevada

• Grant Sawyer Building, Las Vegas, Nevada

Also online at: http://www.nevadatreasurer.gov/Finances/Board/BOF_Home/ and 

https://notice.nv.gov/ 
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STATE BOARD OF FINANCE 

November 9, 2021 – 1:00 PM 

Summary Minutes 

Location: 

Via videoconference at the following locations: 

Old Assembly Chambers Governor’s Office Conference Room 

Capitol Building, Second Floor 555 E Washington Avenue, Suite 5100 

101 N. Carson Street Las Vegas, NV 89101 

Carson City, NV 89701 

Governor Sisolak called the meeting to order at 1:00 pm. 

Board members present: 

Governor Steve Sisolak – Las Vegas 

Treasurer Zach Conine – Las Vegas 

Controller Catherine Byrne – Carson City 

Teresa Courrier – Carson City 

Brian Sagert – via telephone 

Others present: 

Tara Hagan: Treasurer’s Office 

Jeff Landerfelt: Treasurer’s Office 

Ian Carr: Attorney General’s Office 

Steve Aichroth: Nevada Housing Division 

Michael Holliday:     Nevada Housing Division 

Hans Juhle:  Integra Property Group  

Kurt Schlicker:  Eide Bailly  

Ray Ritchie: Nye Co. School District 

Marty Johnson:  JNA Consulting 

Fred Eoff: PFM 

Agenda Item 2 – Public Comment. 

No public comment in Carson City or Las Vegas. No written public comment. 

Agenda Item 3 – For discussion and possible action – on the Board of Finance minutes from 

the meeting held on October 26, 2021. 

Treasurer Conine moved to approve the minutes. Motion passed unanimously. 

Agenda Item 4 – For discussion and possible action: on a resolution approving the report 

submitted by the Executive Director of the Department of Taxation and the State Permanent School 

Fund (PSF) Guarantee Agreement pertaining to the Nye County School District, Nevada, General 

Obligation (Limited Tax) Improvement and Refunding Bonds (PSF Guaranteed), Series 2022A and 

the Nye County School District, Nevada General Obligation (Limited Tax) School Improvement 

Bonds (PSF Guaranteed), Series 2022B, in the aggregate principal amount not to exceed 

$40,985,000.  
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Deputy Treasurer of Debt Management Jeff Landerfelt presented this agenda item. He noted that the 

Nye County School District is requesting to enter into a State Permanent School Fund Guarantee 

Agreement in an amount not to exceed $40,985,000 to guarantee the issuance of its 2022 Refunding 

Bonds which will be sold in two series. The first series will be sold in February to refund about 

$20,000,000 of bonds previously issued in 2020 and 2012. He noted the second series will be a new 

money issuance to fund district-wide capital improvements including a new elementary school in 

Tonopah. He stated that the district expects to save approximately $725,000,000 as a result of the 

refunding transactions and issuing the new money under the Permanent School Fund Guarantee 

Agreement program. Once both series are issued, the school district will have maximized the 

$60,000,000 statutory limit. He noted that the Department of Taxation performed its analysis of the 

district’s application and concluded it has the ability to make timely debt service payments without 

increasing the portion of its property tax rate dedicated to debt repayment. He mentioned that the 

State Treasurer and the Executive Director of the Nevada Department of Taxation respectfully 

request the Board’s approval on the Nye County School District Permanent School Funds Guarantee 

Resolution. 

Member Courrier moved to approve Agenda Item 4. Motion passed unanimously. 

Agenda Item 5 – For discussion and possible action: on the Nevada Housing Division’s 

request to approve the Administrator’s Findings of Fact pertaining to the issuance of up to 

$5,250,000 of Multi-Unit Housing Revenue Bonds (Sagebrush Place II Apartments), for the 

purpose of acquisition and rehabilitation of a 40-unit affordable housing rental project in 

Reno, Nevada. The project owner/developer will be a limited partnership, which will consist 

of entities owned by Integra Property Group and Red Oak Equity Partners, LLC who will be 

the equity investor limited partner. Approval of the Board of Finance is required pursuant to 

NRS 319.270(4). 

Steve Aichroth presented the Nevada Housing Division’s request to approve the Administrator’s 

Findings of Fact pertaining to the issuance of up to $5,250,000 of multi-unit housing revenue bonds 

for the Sagebrush Place II Apartments. He noted that the bonds will be used for the acquisition     and 

renovation of a 40-unit affordable family apartment complex in Reno, Nevada. He noted the project 

has 38 U.S. Department of Housing and Urban Development (HUD) Project-Based Section 8 

vouchers ensuring the tenants will pay no more than 30% of the monthly income on rent. He stated 

that the rental housing will continue to serve 40 households at or below 60% of the median income. 

The project is anticipated to provide over $65,000 per unit in renovation costs which include new 

roofs, windows, kitchens, and baths. The development team is led by Integra Property Group and is 

now their 4th project in Nevada. Mr. Holliday explained the financial structure and noted that it will 

be a public offering and is fully collateralized by Fannie Mae. This allows the project to receive the 

federal loan income housing tax credits. He noted that this project will generate approximately 

$31,000,000 worth of private sector equity. 

Treasurer Conine moved to approve Agenda Item 5. Motion passed unanimously. 

Agenda Item 6 WITHDRAWN – For discussion and possible action: For discussion and 

possible action: on the Nevada Housing Division’s request to approve the Administrator’s Findings 

of Fact pertaining to the issuance of up to $33,000,000 of Multi-Unit Housing Revenue Bonds (The 

Ridge at Sun Valley), for the purpose of construction of a 200-unit family affordable housing rental 

project in Sun Valley, Nevada. The project owner/developer will be a limited partnership, which 
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will consist of entities owned by the Ulysses Development Group and Enterprise Housing Credit 

Investments, LLC, who will be the equity investor limited partner. Approval of the Board of 

Finance is required pursuant to NRS 319.270(4). 

Agenda Item #6 has been withdrawn. 

Agenda Item 7- For discussion and possible action: on the Nevada Housing Division’s request to 

approve the Administrator’s Findings of Fact pertaining to the issuance of Single-Family Mortgage 

Revenue Bonds, in an amount not to exceed $54,000,000 to be issued in one or more series. 

Approval of the Board of Finance is required pursuant to NRS 319.270(4). 

Mr. Aichroth presented the Nevada Housing Division’s request to approve the Administrator’s 

Findings of Fact pertaining to the issuance of up to $54,000,000 for Single-Family Mortgage 

Revenue Bonds. He noted that the bonds can be issued in multiple series to provide mortgage 

financing for single-family residential housing for qualified home buyers. For more than 30 years, 

the Nevada Housing Division has operated a mortgage assistance program for first-time home 

buyers. Over this time the division has issued and retired over $2,000,000,000 of single-family 

mortgage bonds. This approval would preserve the private activity bond cap which would 

otherwise expire December 31, 2021. Michael Holliday with the Nevada Housing Division noted 

this request will exhaust the remainder of the 2018 Private Activity Bond Cap and will allow them 

to run the program for first-time home buyers within the first and second quarter in 2022. He stated 

that they have not decided whether they will do a direct placement with the bonds due to the 

interesting market rates. He noted that the program should help between 200 to 260 homebuyers 

depending on the program that they choose. He noted that over the last 12 months they have helped 

over 300 homebuyers through this program. The average purchase price of a home is $256,000 and 

the average income is $55,000. The average 2-person household with only one income earner and 

their average age is 36 years old. 

Controller Byrne moved to approve Agenda Item 7. Motion passed unanimously. 

Agenda Item 8- For discussion and possible action: on the Fiscal Year 2021 audited financial 

statements for the Local Government Investment Pool (LGIP) and approve its filing with the State 

Controller. Approval of the Board of Finance is required pursuant to NRS 355.045.  

Chief Deputy Treasurer Tara Hagan presented the request to approve the audited financial statements 

on the Fiscal Year 2021 for the Local Government Investment Pool. The independent outside auditor 

provided an unqualified opinion which is the highest opinion available.  

Member Courrier moved to approve Agenda Item 8. Motion passed unanimously. 

Agenda Item 9- Public Comment 

No public comment in Carson City or Las Vegas. 

Meeting adjourned at 1:12 pm. 
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CARSON CITY OFFICE 
State Treasurer 

101 N. Carson Street, Suite 4 
Carson City, Nevada  89701-4786 

(775) 684-5600 Telephone 
(775) 684-5623 Fax

LAS VEGAS OFFICE 
State Treasurer 

555 E. Washington Avenue, Suite 4600 
Las Vegas, Nevada  89101-1074 

(702) 486-2025 Telephone 
(702) 486-3246 Fax

STATE TREASURER PROGRAMS 
Guinn Millennium Scholarship Program 

Nevada Prepaid Tuition Program 
Nevada College Savings Plans 

Nevada College Kick Start Program 
Unclaimed Property 

Website:  http://NevadaTreasurer.gov  E-mail:  StateTreasurer@NevadaTreasurer.gov

STATE OF NEVADA 
OFFICE OF THE STATE TREASURER 

Zach Conine 
State Treasurer 

TO: Board of Finance (Board) Members 

FROM: Jeff Landerfelt, Deputy Treasurer - Debt Management 

SUBJECT: January 11, 2022 Agenda Item #4 - Resolution approving the Department of 
Taxation Permanent School Fund Report and the State Permanent School Fund 
Guarantee Agreement for Lyon County School District 

DATE: December 22, 2021 

Agenda Item #4: 

For possible action – Discussion and possible action on a resolution approving the report 
submitted by the Executive Director of the Department of Taxation and the State Permanent 
School Fund (PSF) Guarantee Agreement pertaining to the Lyon County School District, Nevada, 
General Obligation (Limited Tax) School Improvement and Refunding Bonds (PSF Guaranteed) 
Series 2022, in the aggregate principal amount not to exceed $27,660,000. 

Summary: The State Treasurer and the Executive Director of the Department of Taxation are 
seeking the State Board of Finance’s approval on the resolution pertaining to the Lyon County 
School District, Nevada, General Obligation (Limited Tax) School Improvement and Refunding 
Bonds (PSF Guaranteed) Series 2022, in the aggregate principal amount not to exceed 
$27,600,000.  The District is requesting to enter into a guarantee agreement with the State 
Treasurer to use the PSF to guarantee the payment of the debt service on the bonds.  By utilizing 
the Permanent School Fund Guarantee Program (PSFG), the District anticipates realizing 
approximately $450,000 in interest cost savings over the life of the bonds.  The State Board of 
Finance’s approval is required under Nevada Revised Statute (NRS) 387.513 to 387.528, inclusive.  

Background: The PSFG allows Nevada school districts to apply to the State Treasurer for a 
guarantee agreement through which money in the PSF is used to guarantee the payment of the debt 
service on the bonds that the school district will issue.  The amount of the guarantee for bonds of 
each school district outstanding at any one time must not exceed $60 million.  
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Pursuant to NRS 387.513 to 387.528, inclusive, the State Treasurer may enter into a guarantee 
agreement with the school district if:  

1. The State Board of Finance approves the resolution approving the report submitted by the
executive director of the Department of Taxation and the State Permanent School Fund
Guarantee Agreement (Reference Attachment A - Board of Finance Lyon County PSFG
Resolution and Attachment D – Lyon County Guarantee Agreement);

2. The report submitted by the Executive Director of the Department of Taxation indicates
the District has the ability to make timely payments of the debt service of the bonds and
does not anticipate the need to increase its current tax rate in order to fund re-payment
(Reference Attachment B - Report of Executive Director); and

3. The State Treasurer has determined that the amount of bonds to be guaranteed under the
PSFG, in addition to the total amount of outstanding PSFG bonds, will not exceed 250%
of the lower of the cost or fair market value of the assets in the PSF (Reference Attachment
C - Certificate of Treasurer).

The PSFG Program is currently rated “AAA” by S&P Global Ratings and “Aaa” by Moody’s 
Investor Service.  The PSFG provides an opportunity for school districts to gain the benefits of a 
“AAA/Aaa” rating in the issuance of PSFG debt which results in greater marketability/access to 
investors and ultimately, interest cost savings. In some circumstances, it may not be financially 
feasible for a school district to issue debt without the benefits of the guarantee provided by the 
PSFG program. 

Purpose of Bonds: The District will utilize the 2022 School Improvement and Refunding Bonds 
to refund its outstanding 2012 PSFG Bonds ($3,380,000).  The remaining proceeds ($24,280,000) 
will fund improvements to Fernley High School including a gym, new common area and kitchen 
as well as improvements to athletic facilities at various schools throughout the District.  The 
District anticipates approximately $450,000 in interest cost savings over the life of the bonds. 
These savings allow more bond proceeds to be used for the stated purposes than would be available 
without the PSF guarantee.   

PSFG Details: As of January 11, 2022, the District has $25,540,000 of outstanding principal 
guaranteed by the Permanent School Fund (PSF). With the Board’s approval of this resolution and 
the issuance of the District’s 2022 School Improvement and Refunding Bonds ($27,660,000), the 
District will be utilizing $49,820,000 of its total PSFG authorization of $60,000,000. Additionally, 
as of January 11, 2022, the total amount of all bonds guaranteed or approved to be guaranteed by 
the PSFG Program is $172,688,000 which leaves $1.03 billion of remaining capacity. 

Recommendation: State Treasurer Zach Conine and Shellie Hughes, Executive Director of the 
Nevada Department of Taxation respectfully request the State Board of Finance’s approval of the 
resolution pertaining to the Lyon County School District, Nevada, General Obligation (Limited 
Tax) School Improvement and Refunding Bonds (PSF Guaranteed) Series 2022, in the aggregate 
principal amount not to exceed $27,600,000. 
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State of Nevada 
DEPARTMENT OF BUSINESS & INDUSTRY 

Housing Division 
1830 E. College Parkway, Suite 200 

Carson City, NV 89706 

 DATE: December 20, 2021 

TO:  State Board of Finance 

AGENDA ITEM: Approval of the Findings of Fact of the Administrator of the Nevada 
Housing Division concerning the Multi-Unit Housing Revenue Bonds 
(Vintage at Spanish Springs)   

PETITIONER:  Steve Aichroth – Administrator, Nevada Housing Division 

_ _ _ _ _ _ _

A. Time and Place of Meeting:

1:00 p.m., Tuesday, January 11, 2022, at the at the Old Assembly Chambers of the Capitol

Building, 101 N. Carson Street, Carson City, Nevada 89701.

B. Matter to be reviewed:  The Findings of Fact (Findings) of the Administrator of the Housing
Division concerning the Multi-Unit Housing Revenue Bonds (Vintage at Spanish Springs).

C. The Findings relate to the issuance of up to $32,000,000 in multi-unit housing revenue bonds
to provide an affordable housing opportunity for construction of a 257-unit senior apartment
complex in Washoe County located near the intersection of Neighborhood Way and Eagle
Canyon Drive in Spanish Springs, NV (the Project).

D. The Housing Division will issue up to $32,000,000 of multi-unit housing revenue bonds
which will be structured in two phases, Construction Phase and Permanent Phase. The
financing is proposed as a direct bond purchase by Citibank N.A. The bonds will be held
by Citibank or an affiliate and not sold to the public. The Construction Phase loan amount
is projected to consist of approximately $30,070,000 of tax-exempt debt, plus a taxable
bridge loan of approximately $11,500,000 which will not be issued by the Division.
Division bond proceeds will be advanced to the Borrower on a “draw down” basis as
needed to fund construction expenditures. Monthly debt service payments will be interest
only and the interest rate is currently estimated to be a blended rate of approximately
4.00% exclusive of Division and Trustee fees. At conversion to Permanent Phase the loan
will be reduced upon receipt of the final tax credit equity installment and convert to
permanent status in the approximate amount of $30,070,000. It is anticipated that
conversion will occur in February 2025 and commence monthly principal and interest
payments determined with a 35-year principal amortization factor. The permanent loan
interest rate will be fixed at Closing and is estimated to be approximately 3.80% not
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including Division and Trustee annual fees. The borrower entity will be Vintage at 
Spanish Springs, LP, a limited partnership consisting of Vintage Partners LLC as a 0.01% 
General Partner entity and Aegon USA Realty Advisors LLC (“Aegon”) as 99.99% 
investor limited partner. Aegon will provide an equity investment of approximately 
$24,331,000 in exchange for the right to receive 99.99% of the tax benefits available to 
the Project, including the 4% low-income housing tax credits. The proposed private 
placement financing structure is in compliance with NRS and NAC Chapters 319 (Nevada 
Housing Finance Law).   

E. Background of Agenda Item:

The Project borrower/developer, in concert with the Housing Division's financial team and
bond counsel, has prepared the necessary documents to implement this new construction
housing project.  Further, the project, as proposed, complies with the intent and purpose of
Nevada Housing Finance Law.  Also, the program and bond documents prepared will comply
with the Internal Revenue Code of 1986 (United States Code Title 26), as amended.

F. Staff Recommendation:

The Administrator of the Housing Division, in consultation with the financial and lending
professionals of the Housing Division, recommends approval of the Findings, to the Board of
Finance, for the issuance by the Nevada Housing Division of an issue of bonds known as
“Multi-Unit Housing Revenue Bonds (Vintage at Spanish Springs).”

G. Attorney Opinion:

The Findings of Fact of the Administrator of the Housing Division have been reviewed by the
Housing Division’s Legal Counsel; and assuming the factual matter stated therein is accurate,
and except for the bond issue cash flow analyses and other financial and statistical data
included therein as to which no opinion is expressed, the findings comply with the
requirements of NRS 319.190, 319.260 and 319.270.
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State of Nevada  

DEPARTMENT OF BUSINESS & INDUSTRY 

Housing Division 

FINDINGS OF FACT 

Multi-Unit Housing Revenue Bonds 
Vintage at Spanish Springs 

In accordance with the requirements of NRS 319.190, 319.260 and 319.270, and based 
upon the memorandum of support, the Administrator of the Nevada Housing Division finds that: 

1. There exists a shortage of decent, safe and sanitary housing at rental rates that
eligible seniors can afford within the Spanish Springs, Nevada rental housing
markets, as determined by the Administrator.

2. Private enterprise and investment have been unable, without assistance, to provide
an adequate supply of decent, safe and sanitary rental housing in such housing
market areas at rental rates, which seniors of low and moderate income can afford.

3. The proposed multifamily project will preserve the supply and improve the quality
of decent, safe and sanitary rental housing for eligible families.

4. The rental housing to be assisted by the Housing Division pursuant to the provisions
of NRS and NAC Chapter 319 will be for public use and will provide a material
public benefit to Reno, Nevada.

5. The Housing Division’s estimates of revenues to be derived from the mortgage
made under the proposed project, together with all bond proceeds, all subsidies,
grants or other financial assistance and guarantees issued from other entities to be
received in connection with the bond financing, will be sufficient to pay the amount

Page 30 of 80



2 

estimated by the Housing Division as necessary for debt service on the bonds issued 
for the financing of the proposed project. 

BY:  ______________________________________ DATE: _________________ 
Steve Aichroth 
Administrator 
Nevada Housing Division 
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December 12, 2021 

Steve Aichroth, Administrator 
Nevada Housing Division 
1830 College Parkway, Suite 200 
Carson City, NV 89706 

Re: Vintage at Spanish Springs Project 
Mr. Aichroth: 

This Review and opinion are provided in support of the request by the Nevada Housing Division 
(“Division”) to the State of Nevada Board of Finance for approval of the Findings of Fact 
regarding the Vintage at Spanish Springs project (“Project”).  The Division is requesting 
authorization for issuance of up to $32,000,000,000 of Nevada Housing Division multi-unit 
housing revenue bonds to fund construction of this new affordable senior independent living 
property in Spanish Springs, Nevada. 
PFM Financial Advisors LLC (“PFM”) has reviewed the Project Financing Application of the 
borrower and related supporting material submitted to the Division.  We have also discussed the 
Project and financing with representatives of the borrower, lender, equity investor and Division 
staff.   
The proposed financing is proposed as a direct placement fixed rate loan with Citibank which 
provides both construction and permanent financing.  The financing is reviewed in greater detail 
in Exhibits A, B and D.   
The proposed Project is viewed positively in the local community and has been endorsed by 
Washoe County. A tax-exempt financing by the Division of this Project is necessary for 
compliance with Federal tax rules to qualify the Project for 4% Low Income Housing Tax Credits.  
Equity proceeds from the sale of these credits are critical to successful construction of this new 
affordable senior housing project. at the proposed restricted income levels   
In our opinion, the Project and the proposed financing meet the requirements of NRS 319.260 
and NAC 319.712, and we recommend it for submittal to the Board of Finance for approval.  Debt 
issuance will be subject to receipt of definitive loan and equity approval and final loan, bond and 
tax documentation. 
Exhibit A: Project Overview and Plan of Finance 
Exhibit B: Project Operating Proforma 
Exhibit C: Borrower Finance Plan Statement 
Exhibit D:  Borrower Provided Additional Detail 

Sincerely,  

PFM Financial Advisors LLC 

Fred Eoff 
Director
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EXHIBIT A 
PROJECT OVERVIEW AND PLAN OF FINANCE 

The Project 
The Project consists of land acquisition and construction of a new affordable senior independent 
living facility located in Spanish Springs near the intersection of Neighborhood Way and Eagle 
Canyon Drive. It will be a 257-unit facility situated on a site of approximately 6.6 acres and 
configured with mixed type units in a single multistory building.  All units will be served by 
elevators.  Greater detail regarding the Project configuration and amenities is included in Exhibit 
D.       
Details of the configuration of the 257 units, size and rent restrictions are provided in Table A. 

Project Developers 
Vintage Housing Development Inc. 
369 San Miguel Drive, Suite 135 
Newport Beach, CA 92660 

Greenstreet Development 
1 East First Street 
Reno, NV 89501 

Vintage Housing and Greenstreet Development have developed over 15,000 market rate and 
affordable housing units in Nevada, California, and Washington with over 3,000 in the Reno-
Sparks area. 

Borrower Entity 
The borrower entity will be Vintage at Spanish Springs, LP, a limited partnership consisting 
of Vintage Partners LLC as a 0.01% General Partner entity and Aegon USA Realty Advisors 
LLC (“Aegon”) as 99.99% investor limited partner.  Aegon will provide an equity investment 
of approximately $24,331,000 in exchange for the right to receive 99.99% of the tax benefits 
available to the Project, including the 4% low-income housing tax credits.   
The periodic advances of the equity investment are structured as follows: 

• 1st Installment - $3,650,000 at Closing (3/1/22)
• 2nd Installment - $4,866,000 (1/1/24)
• 4th Installment - $15,815,000 at permanent loan conversion (2/1/25)

Unit Mix
AMI 

Restriction
Number 

Units
Unit Size 

(SF)
Allowable 

Monthly Rent 1
Net Monthly 

Rent

Total 
Monthly 
Revenue

Total Annual 
Revenue

Studio/Eff iciency 60% 3 432 877$  877$            2,631$           31,572$          

1 Bedroom 50% 4 523 783$  783$            3,132$           37,584$          

1 Bedroom 60% 208 517 939$  939$            195,312$       2,343,744$     

2 Bedroom 50% 1 722 940$  940$            940$              11,280$          

2 Bedroom 60% 41 722 1,128$  1,128$         46,248$         554,976$        

Total Project Units 257 248,263$       2,979,156$     

1  2021 Income Limits (Washoe County-Reno, NV MSA)

Table A: Project Unit & Rent Profile
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Property Management 
FPI Management 
800 Iron Point Road 
Folsom, CA 95630 

FPI Management (“FPI”) will provide property management services for the Vintage at 
Washington Station project.  FPI was established in 1968 and manages in excess of 100,000 
market rate and affordable rental property units in 13 states.   

Plan of Finance: 
The financing is proposed as a direct bond purchase by Citibank N.A.  The bonds will be held 
by Citibank or an affiliate and not sold to the public.  The bond structure will consist of two 
phases, Construction Phase and Permanent Phase.   
The Construction Phase loan amount is projected to consist of approximately $30,070,000 of 
tax-exempt debt, plus a taxable bridge loan of approximately $11,500,000 which will not be 
issued by the Division.  Division bond proceeds will be advanced to the Borrower on a “draw 
down” basis as needed to fund construction expenditures.  Monthly debt service payments will 
be interest only and the interest rate is currently estimated to be a blended rate of approximately 
4.00% exclusive of Division and Trustee fees.    
At conversion to Permanent Phase the loan will be reduced upon receipt of the final tax credit 
equity installment and convert to permanent status in the approximate amount of $30,070,000. 
It is anticipated that conversion will occur in February 2025 and commence monthly principal 
and interest payments determined with a 35-year principal amortization factor. The permanent 
loan interest rate will be fixed at Closing and is estimated to be approximately 3.80% not 
including Division and Trustee annual fees.  The permanent loan is subject to a mandatory 
prepayment at the end of the 18th year following the Closing Date.  Citibank reserves the option 
to require prepayment of the loan in full at the end of the 18th year following closing. 
Maximum Permanent Loan-to-Value: 90% 
Debt service coverage:  1.15 to 1.00 per lender requirements. 

Reserves: 
The Borrower will be required to fund deposits to a replacement reserve initially set at 
$250/unit/year.  Minimum required replacement reserve deposits may be adjusted based on 
periodic future physical needs assessments. 
The Borrower will also be required to fund an Operating Reserve initially set at approximately 
$995,000.  
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Sources and Uses: 
Project sources and uses are summarized in Table B: 

Bond/Loan Term Summary: 
Lender: Citibank, N.A. 

Borrowing Entity: Vintage at Spanish Springs, LP, a limited partnership 
comprised of Vintage Housing Holdings, LLC (general 
partner) and an investor affiliate of AEGON USA Realty 
Advisors, LLC (limited partner). 

Principal Amount: Construction Phase: 
• Currently estimated at $41,608,000
• Not to exceed 80% of costs

Permanent Phase: 
• Not to exceed 90% loan to value based on final

appraisal.
• Expected to be approximately $30,070,000

Bond Type: 

Loan Rate: 

This transaction will be a loan provided by the Lender to the 
Division to be used to refund an interim tax-exempt 
construction bond issue into permanent form following 
construction completion and satisfaction of loan conversion 
criteria.   

The construction loans are estimated to be a blended rate of 
4.00%. The permanent loan rate is estimated to be 3.80% and 
will be locked at Closing.  

Sources of Funds
Construction Phase Permanent Phase $/Unit

NHD Tax-Exempt Bond Proceeds 30,070,000$  30,070,000$           117,004$      
Bridge Loan 11,537,578$  -$  
LIHTC Equity 8,515,930$  24,331,228$           94,674$        
HOME Loan 50,000$  50,000$  195$             
Cashflow  Prior to Conversion 765,103$  920,513$  3,582$          
Deferred Developer Fee 4,159,844$             16,186$        

50,938,611$  59,531,585$           231,640$      

Uses of Funds $/Unit
Land Cost 2,700,000$  2,700,000$             10,506$        
Construction Hard Costs 34,710,000$  34,710,000$           135,058$      
Soft Costs 8,178,752$  8,317,443$             32,364$        
Capitalized Interest 3,554,359$  3,554,359$             13,830$        
Operating & Repair Reserves 1,320,152$             5,137$          
Contingency 1,795,500$  1,795,500$             6,986$          
Developer Fee 7,134,131$             27,759$        

50,938,611$  59,531,585$           231,640$      

Table B: Sources and Uses of Funds
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Bond Dated: As of Closing Date 

Interest Payments: Monthly.  Loan is interest only through the date of conversion 
to Permanent Phase which is estimated to occur 
approximately 36 months following Closing (February 2025). 

Principal Payments: Monthly, commencing with conversion to Permanent Phase 
loan status. 

Denominations: Bonds will amortize in monthly “loan” form with fractional 
dollar principal amortization utilizing a 35-year amortization 
factor. 

Maturity: Mandatory tender will be 18 years from Closing. 

Redemption: 1) Prepayment without penalty during the Construction Phase
is permitted unless the loan is reduced to less than the
Permanent Phase Loan Amount in which case the Borrower is
subject to a yield maintenance penalty on the amount below
the Permanent Phase Loan Amount.
2) Prepayment during the Permanent Phase is subject to a
yield maintenance penalty until 6 months prior to the
Mandatory Prepayment date.
3) The loan is subject to mandatory prepayment at the end of
the 18th year following the Closing Date.

Indenture Funds: 1) Project Fund
a) Tax-Exempt Bonds Account

2) Cost of Issuance Fund
3) Expense Fund

Fees: 1) Division Annual Fee - 0.25% (25 bp) paid monthly in
advance
2) Trustee Annual Fee - 0.05% (5 bp) paid monthly in
advance
3) Citibank financing fee - 1.00% of Maximum Mortgage
Loan Amount
4) Citibank loan conversion fee - $10,000

Bond Rating: Not rated 
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EXHIBIT B

Nevada Housing Division 

Multifamily Housing Revenue Bonds 

Vintage at Spanish Springs

Series 2022

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

INCOME 50.0%

Annual Gross Rental Income 3,099,514$   3,161,504$   3,224,734$   3,289,229$   3,355,014$   3,422,114$   3,490,556$   3,560,367$   3,631,575$   3,704,206$   3,778,290$   3,853,856$   3,930,933$   

Other: Ancillary Revenue 47,276$        48,221$        49,186$        50,169$        51,173$        52,196$        53,240$        54,305$        55,391$        56,499$        57,629$        58,781$        59,957$        

Total Residential Income 3,146,790$   3,209,725$   3,273,920$   3,339,398$   3,406,186$   3,474,310$   3,543,796$   3,614,672$   3,686,966$   3,760,705$   3,835,919$   3,912,637$   3,990,890$   

Less:  Residential Vacancy (157,339)$     (160,486)$     (163,696)$     (166,970)$     (170,309)$     (173,716)$     (177,190)$     (180,734)$     (184,348)$     (188,035)$     (191,796)$     (195,632)$     (199,545)$     

Effective Gross Income 2,989,450$   3,049,239$   3,110,224$   3,172,428$   3,235,877$   3,300,595$   3,366,606$   3,433,939$   3,502,617$   3,572,670$   3,644,123$   3,717,006$   3,791,346$   

Adjusted Gross Income 1,494,725$   

EXPENSES 85.0%

General Administrative 100,828$      103,853$      106,968$      110,177$      113,483$      116,887$      120,394$      124,006$      127,726$      131,558$      135,504$      139,569$      143,757$      

Operating & Maintenance 477,769$      492,102$      506,865$      522,071$      537,733$      553,865$      570,481$      587,595$      605,223$      623,380$      642,081$      661,344$      681,184$      

Staff Payroll & Benefits 304,160$      313,285$      322,683$      332,364$      342,335$      352,605$      363,183$      374,078$      385,301$      396,860$      408,766$      421,029$      433,659$      

Property Management 89,684$        91,477$        93,307$        95,173$        97,076$        99,018$        100,998$      103,018$      105,079$      107,180$      109,324$      111,510$      113,740$      

Replacement Reserves 68,163$        70,208$        72,314$        74,483$        76,718$        79,019$        81,390$        83,832$        86,347$        88,937$        91,605$        94,353$        97,184$        

Total Operating Expenses 1,040,603$   1,070,924$   1,102,137$   1,134,268$   1,167,345$   1,201,394$   1,236,446$   1,272,529$   1,309,675$   1,347,915$   1,387,280$   1,427,805$   1,469,524$   
Adjusted Operating Expenses 884,513$      

Net Operating Income 610,212$      1,978,315$   2,008,087$   2,038,160$   2,068,532$   2,099,200$   2,130,160$   2,161,409$   2,192,942$   2,224,755$   2,256,843$   2,289,200$   2,321,821$   

Senior Debt Service 1,619,424$   1,619,424$   1,619,424$   1,619,424$   1,619,424$   1,619,424$   1,619,424$   1,619,424$   1,619,424$   1,619,424$   1,619,424$   1,619,424$   

Debt Service Coverage 122% 124% 126% 128% 130% 132% 133% 135% 137% 139% 141% 143%
Residual Receipts 610,212$      358,891$      388,663$      418,736$      449,108$      479,776$      510,736$      541,985$      573,518$      605,331$      637,419$      669,776$      702,397$      

LP Asset Mgt Fee 10,000$        10,300$        10,609$        10,927$        11,255$        11,593$        11,941$        12,299$        12,668$        13,048$        13,439$        13,842$        14,258$        
DDF Payments 600,212$      348,591$      378,054$      407,809$      437,853$      468,183$      498,796$      529,686$      490,660$      -$  -$  -$  -$  
DDF Balance 3,559,632$   3,211,041$   2,832,987$   2,425,179$   1,987,326$   1,519,142$   1,020,346$   490,660$      -$  -$  -$  -$  -$  
Surplus Cash -$  -$  -$  -$  -$  -$  -$  -$  70,190$        592,283$      623,980$      655,934$      688,140$      

2.00% $30,070,000
3.00% 35
3.00% 3.80%

5.00% 0.30%

$4,159,844 4.10%

$0 $1,619,424

Loan Term
Permanent Loan AmountRevenue Escalation:

Expense Escalation:

Annual Debt Service

Total Loan Rate

NHD  & Trustee Factor

Core Loan RateProperty Management:

Vacancy Assumption:

GAHP Loan

Deferred Developer Fee

B-1
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EXHIBIT B

Nevada Housing Division 

Multifamily Housing Revenue Bonds 

Vintage at Spanish Springs

Series 2022

INCOME

Annual Gross Rental Income

Other: Ancillary Revenue

Total Residential Income

Less:  Residential Vacancy

Effective Gross Income

Adjusted Gross Income

EXPENSES

General Administrative

Operating & Maintenance

Staff Payroll & Benefits

Property Management

Replacement Reserves

Total Operating Expenses
Adjusted Operating Expenses

Net Operating Income

Senior Debt Service

Debt Service Coverage
Residual Receipts

LP Asset Mgt Fee
DDF Payments
DDF Balance
Surplus Cash

2037 2038 2039 2040 2041 2042

4,009,552$   4,089,743$   4,171,538$   4,254,968$   4,340,068$   4,426,869$   

61,156$        62,379$        63,627$        64,900$        66,197$        67,521$        

4,070,708$   4,152,122$   4,235,165$   4,319,868$   4,406,265$   4,494,391$   

(203,535)$     (207,606)$     (211,758)$     (215,993)$     (220,313)$     (224,720)$     

3,867,173$   3,944,516$   4,023,406$   4,103,874$   4,185,952$   4,269,671$   

148,069$      152,511$      157,087$      161,799$      166,653$      171,653$      

701,620$      722,668$      744,348$      766,679$      789,679$      813,370$      

446,669$      460,069$      473,871$      488,088$      502,730$      517,812$      

116,015$      118,335$      127,055$      129,596$      132,188$      134,832$      

100,099$      103,102$      106,195$      109,381$      112,663$      116,043$      

1,512,473$   1,556,687$   1,608,557$   1,655,543$   1,703,913$   1,753,709$   

2,354,700$   2,387,829$   2,414,850$   2,448,332$   2,482,039$   2,515,962$   

1,619,424$   1,619,424$   1,619,424$   1,619,424$   1,619,424$   1,619,424$   

145% 147% 149% 151% 153% 155%
735,276$      768,405$      795,425$      828,907$      862,615$      896,538$      

14,685$        15,126$        15,580$        16,047$        16,528$        17,024$        
-$  -$  -$  -$  -$  -$  
-$  -$  -$  -$  -$  -$  

720,590$      753,279$      779,846$      812,860$      846,086$      879,514$      

B-2
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Exhibit C 

Borrower Financing Representation 

Proposed Project: 

To facilitate review and approval of financing by the Nevada State Board of Finance for the 
proposed project the sponsor/borrower should demonstrate it has evaluated reasonable 
alternative financing providers/programs.  Select Option A and provide the requested 
information.  Should the sponsor/borrower prefer not to provide, or be unable to provide, 
information requested in Option A, select Option B. 

A narrative discussion of the rationale for selection of your proposed lender would be helpful and 
can be provided in the Sponsor/Borrower Statement section.  This would be particularly useful 
should you select Option B. 

 Option A܆

Lender Rate Fees 

 Option B܈

The sponsor/borrower represents that it has performed what it deems to be reasonable due 
diligence in evaluating and selecting the lender for the proposed project financing.  The 
sponsor/borrower is experienced in arranging funding for projects of the type proposed and is 
capable of making an informed determination as to the most suited option available for the above-
named project. 

Sponsor/Borrower Statement: 

Vintage is active in the market with over $500 million in transactions in the last 3 years. We are 
active obtaining debt proposals from most lenders in the market for each deal either directly or 
indirectly through its partnership with Kennedy Wilson. These lenders include:  

Bank of America, Wells, FANNIE, Freddie, US Bank, HUD, JP Morgan, and some smaller 
lenders.  

We have consistently chosen Citi as our lenders based on economic and post-closing service. 

Economically - Citi offers a construction to permanent loan product that no other lender can 
offer. This decreases legal, loan fees, and closing issues for the transaction. The costs savings 
can vary but exceed 125 BP per deal.  

On all other deal terms including rate, forward rate lock, term, they match or exceed the market 
as well.  

On post-closing and flexibility they are the best player in the market. They have a long history 
and deep  
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understanding of affordable housing. Because they are the bond buyer they have substantially 
more flexibility to change terms or allow for issues to be fixed on the construction process should 
they arise. 

By______________________________________________ 

Title____________________________________________ 

Firm__Vintage Housing Development, Inc.___________ 
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Vintage at Spanish Springs 
0 Neighborhood Way 

Spanish Springs, NV 89441 
North of Intersection of Eagle Canyon Drive and Neighborhood Way 

APN # 532-031-10 and 532-031-15 (6.59 acres) 

Project Description 

Vintage at Spanish Springs will be the first affordable senior, full-service independent 
living community located in Spanish Springs, NV. The 257-unit development will 
provide a state-of-the-art, energy efficient, high-quality lifestyle, full of social interaction 
and stimulating indoor and outdoor activities at a price affordable to lower-income 
seniors (at or below 60% of AMI). Every aspect of the building, floor plans, community 
facilities, outdoor spaces, on-site services, as well as this ideal Spanish Springs location, 
are designed to specifically fill a gap of housing needs not being met for our lower-
income senior citizens in Northern Nevada. 

Location 
The proposed development is well located on a 6.59-acre parcel just north of the 
intersection of Eagle Canyon Drive and Neighborhood Way. The site is under a half mile 
east of Pyramid Highway and is adjacent to East Canyon Park. It is also adjacent to a 
market rate assisted living, memory care, and independent senior living complex, 
Cascades of the Sierra. It is across the street from Desert Winds Park. It is within walking 
distance of two retail centers containing a Walgreens pharmacy, Auto Zone, dog 
groomer, gas station, and numerous restaurants and fast-food dining opportunities. Just 
across Pyramid highway there is a Savemart grocery store, U.S. Bank, hair salon, and 
additional restaurant options. The Truckee Meadows Fire Department has a station 
adjacent to this shopping center, providing residents at Vintage at Spanish Springs with 
quick access to emergency services.  

The Spanish Springs Public Library and Lazy 5 Park are just over 3 miles south of the 
site. There is an extensive network of shopping centers 5 miles south of the site, which 
include two urgent care facilities, a Costco, Walmart, fitness center, Bed Bath & Beyond, 
Michaels, PetSmart, Best Buy, World Market, Dollar Tree, Ross, Home Depot, Sprouts 
Grocery Store, dentist office, Kohls, and several banks, restaurants and eateries, mobile 
phone stores, salons and barbershops, and other retail opportunities.  

Building Description 
Vintage at Spanish Springs will consist of 257 studio-, one-, and two-bedroom 
independent living units in a four-story building. The building’s exterior will blend in 
with the adjacent multi-family senior complex and the single-family residential homes 
located across Eagle Canyon Drive. The units and social areas will all be accessed via 
wide interior hallways, much like a resort hotel. All units will be served by elevator. 

There will be nine types of units at Vintage at Spanish Springs, as seen below: 

EXHIBIT D
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Vintage at Spanish Springs Project Description Page 2 of 8 

Each unit will be fully appointed and designed to meet the needs of seniors and those 
with disabilities. The kitchens will all have low level countertops and eating bars and will 
include cook top/oven/microwave/refrigerator, garbage disposal, dishwasher, and pantry. 
All bathrooms will be large and accessible to meet the needs of our residents with 
disabilities. Each unit will come with a washer and dryer. The finishes will be wood 
cabinetry, Formica countertops, vinyl flooring in the kitchen, entry, dining area, 
bathroom, and laundry. The living and bedrooms will be carpeted with low ply carpeting.   

Interior Amenities 
The residence will be anchored by a central common area, with a grand gathering room 
featuring a piano lounge, fireplace, large community kitchen and covered veranda. The 
residence staff offices will be located near the main entry for daily resident interaction.  
There will be a fully equipped fitness facility, including a large screen TV, cardio 
equipment, weights and group exercise and yoga area. An arts and crafts facility with 
large work areas, sink, and supply room will provide our residents with plenty of 
recreational opportunities.  Residents will have free use of an onsite business center, 
where residents will be able to use computers, fax, copy and print. A cinema room with 
movie theater seating, a large screen and surround sound system will also be provided, 
and residents will be provided free use of a vintage film library. The Vintage at Spanish 
Springs development will also include a small event facility for residents to use for 
family gatherings and social events. 

Outdoor Amenities 
Vintage at Spanish Springs will provide plenty of outdoor activities for our residents to 
enjoy. For outdoor fun and regular tournament play, we will provide a multipurpose 
sports area, which will be used for bocce ball, lawn bowling and putting. There will be a 
dog zone where residents can let their dogs run off leash in a fenced area with a shade 
structure and sitting area. The entire site will be connected by walking paths and a large 
exercise path with sitting areas throughout. Vintage at Spanish Springs will include a 
community barbeque area where the staff will offer regular barbeque events and residents 
can also use on their own. One of the most popular outdoor features will be our large 
community garden area where we will provide planting beds and irrigation for the 
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residents to create beautiful gardens and grow and nurture their own fruits, vegetables, 
and flowers.    

Target Population and Demand 
Vintage at Spanish Springs will be a senior-restricted development, available to residents 
aged 55 and above. All the units will be affordable to seniors at or below 60% of area 
median income (AMI). The project will set aside 5 HOME units at 50% of AMI. 

The development will serve a growing need in the Truckee Meadows for barrier-free and 
affordable supportive senior housing. As a result of the improved economy and the entry 
of new industries, like the Tesla Gigafactory and Switch's SuperNAP, Northern Nevada 
has been experiencing an affordable housing crisis. According to the 2020 Nevada 
Housing Division Annual Affordable Apartment Survey, the supply of affordable senior 
units in Washoe County was extremely tight with responding properties reported a 
vacancy rate of 2.8% for one-bedroom units and 3.3% for two-bedroom units. The 
Johnson Perkins Griffin 2nd-Quarter 2021 Apartment Survey reports similar dire demand 
in the overall multi-family rental market, with average vacancies at 1.63%, and vacancies 
for studio, 1-bedroom and 2-bedroom units at 1.04%, 1.83% and 1.44% respectively.  

Resident Activities 
The Vintage at Spanish Springs on-site staff will organize regular activities for our 
residents. On any typical week, the following activities will be offered to our residents at 
little or no cost: exercise classes, yoga, stretching, arts and crafts, computer training, 
movie and special events in the cinema, barbeques, cooking classes, potlucks, and Wii.  
The monthly calendar will include regular game times, when residents can take part in 
games and tournaments such as bingo, bocce, golf, chess, checkers, Sudoku, puzzles, and 
all types of card games. Finally, the resident services staff will bring in 3rd-party 
professionals to help our residents in the following areas: healthy lifestyle choices, 
nutritional education, positive relationships, financial education, insurance choices and 
computer training.  

Development Team 
Vintage at Spanish Springs will be owned by a sole purpose, to-be-created Limited 
Partnership, Vintage at Spanish Springs, LP. The 0.01% General Partner entity is a sole 
purpose, to-be-created Limited Liability Company, Vintage at Spanish Springs Partners, 
LLC. Vintage Housing Holdings, LLC, an affiliate of Vintage Housing Development, 
Inc., will be the sole member of the General Partner LLC.  

Vintage at Spanish Springs is sponsored and developed by Vintage Housing with 
assistance from Reno-based Greenstreet Companies. Together, the principals of 
Greenstreet Companies and Vintage Housing have financed and built over 15,000 
residential units of market rate and affordable multifamily housing, with over 3,000 units 
in the Reno-Sparks Area.   

Nevada housing developments include: 
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• Silver Creek Apartments, Reno (1998), 376 units – market rate apartments
(condominium conversion)

• Boulder Creek Apartments, Sparks (1999), 250 units - family affordable
apartments

• Portofino, Henderson (2000), 205 units – senior affordable apartments
• Villas at D’Andrea (2001), 256 units – market rate apartments
• CitiVista Senior Apartments, Reno (2001), 152 units – senior affordable

apartments
• Diamond Creek Apartments, Reno (2001), 288 units – family affordable

apartments
• The Bluffs, Reno (2003), 300 units - family affordable apartments
• Triana Apartment Homes, Reno (2003), 175 units – market rate condominiums
• Vintage at Seven Hills, Henderson (2004) 244 units - senior affordable apartments
• Waterstone Apartment Homes, Reno (2004), 203 units – market rate apartments
• Fallen Leaf Apartment Homes, Reno (2005), 245 units – market rate

condominiums
• Caviata Apartment Homes, Reno (2005), 184 units – market rate apartments
• Vintage at Laughlin (2007) 150 units - senior affordable apartments
• Vista Creek Apartments, Laughlin (2007) 300 units - family affordable

apartments
• Vintage at the Crossings, Reno (2016), 230 units – senior affordable apartments
• Steamboat at the Summit, Reno (2017), 360 units – family affordable apartments
• Sky Mountain by Vintage, Reno (2018), 288 units – family affordable apartments
• Sanctuary Apartments, Reno (2019), 208 units – senior affordable apartments
• Azure Apartments, Sparks (2019), 308 units – market rate apartments
• Double R Apartments, Reno (2020), 440 units – market rate apartments
• Springview by Vintage, Reno (2022), 180 units – family affordable apartments

Property Management 
Vintage at Spanish Springs will be managed by FPI Property Management. This Folsom-
based company started in 1968 and today is one of the largest full-service property 
management companies in the United States. FPI has 60,000 units in its portfolio 
including several thousand units of senior affordable housing similar to Vintage at 
Spanish Springs.  FPI staff manages the property onsite with its own personnel. All 
employees go through a rigorous FPI training program and typically have years of 
experience in managing senior living communities.  More about FPI can be found on 
their website: www.fpimgt.com. 

Development Finance 
Greenstreet Companies and Vintage Housing receive consulting assistance from Praxis 
Consulting Group, LLC.  Formed in 2004, Praxis is a Nevada-based consulting firm that 
helps non-profit, for-profit and government organizations develop and finance affordable 
housing.  Praxis also carries out research and technical assistance in the areas of 
community development, non-profit capacity building, fund raising and public policy 
development.  Since 2005, Praxis has secured the financing for over 85 affordable 
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housing developments in Nevada, totaling over 8,600 units and $1.6 billion in financing. 
Financing sources have included project-based housing choice vouchers, public housing 
operating subsidy, private grants, tax-exempt bonds, 4 percent and 9 percent tax credits, 
ARRA TCAP and Section 1602 funds, HUD HOME and state housing trust funds, state 
transitional housing monies, FHLB AHP funds, as well as conventional construction and 
permanent debt. 

Financing and Schedule 
The financing for Vintage at Spanish Springs will include tax-exempt bonds issued by the 
Nevada Housing Division (NHD) and purchased direct by Citibank and equity from the 
sale of non-competitive 4% Low Income Housing Tax Credits. Vintage at Spanish 
Springs was also awarded $50,000 in HOME funds from the Washoe County HOME 
Consortium on June 17, 2021.  

The site is located within zip code 89441, which is a HUD Small Area Difficult 
Development Area (SADDA) in 2022, qualifying Vintage at Spanish Springs for a 130% 
boost in tax credit eligible basis.  

The estimated total development cost is $59.5 million, or about $231,640 per unit. 

Vintage at Spanish Springs will close in approximately March 2022, with construction 
completion by March 2024 and conversion in October 2024.  
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Vintage at Spanish Springs 
North of Intersection of Eagle Canyon Drive and Neighborhood Way 

Spanish Springs, NV 89441 
APN # 532-031-10 and 532-031-15 (6.59 acres) 

Location Map 

SITE 
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Vintage at Spanish Springs 
North of Intersection of Eagle Canyon Drive and Neighborhood Way 

Spanish Springs, NV 89441 
APN # 532-031-10 and 532-031-15 (6.59 acres) 

Aerial View 

SITE	
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Vintage at Spanish Springs 
North of Intersection of Eagle Canyon Drive and Neighborhood Way 

Spanish Springs, NV 89441 
APN # 532-031-10 and 532-031-15 (6.59 acres) 

Preliminary Site Plan 
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Nevada Housing Division Multi-Family Tax-Exempt Bond Program 
Development Executive Summary 

Development: Vintage at Spanish Springs 

Development Type: New Construction 

BoF Meeting Date: 1.11.22 

Administrator's Summary 

This bond issuance will be used to provide for the construction of a 257-unit affordable senior apartment complex in 
Spanish Springs. The rental housing will serve 257 households at or below 60% of area median income. The project site 
is adjacent to a market rate assisted living, memory care, and independent senior living complex and is within walking 
distance of two retail centers and other services which include a pharmacy, gas station, dog groomer, grocery store and 
bank. This project will create new affordable units which will retain the rent restrictions for 30-years.  Vintage Housing is 
partnering with Greenstreet Development who is a Nevada based company and this will be their eleventh application 
before the Board of Finance since 2014. 

· 

· 100% Affordable Rents: 252 units <60% AMI, 5 units <50% AMI, 0 units <40% AMI 
· Studio units = 3, 1-bedroom units = 212, 2-bedroom units = 42
· Studio rents $225 less than market rate
· 1-bedroom rents $515 less than market rate
· 2-bedroom rents $337 less than market rate
· 

· Developer – Vintage Housing Development; Equity Investor – Aegon USA Permanent Loan – Citibank N.A. 
· $32M in Bond Proceeds leverages $24.3M in LIHTC Equity (41% of total development cost)
· 

Vintage at 
Spanish 
Springs 

Program 
Average 

Notes 

Total Tax-exempt Bond ask $ 32,000,000 $30,000,000 
Total Development Cost $59,531,585 $54,415,824 Average of last 12 new construction projects 

previously approved 
Size of site 6.59 Acres n/a 31 Units per acre average 

Total # of Units 257 270 Average of previous 12 new construction projects 
approved 

Cost Per Unit $231,640 $227,898 Average of previous 3 new construction projects 
approved 

Bond Cap used Per Unit $124,513 $125,523 Average of previous 12 new construction projects 
approved 

Percentage of Units above 60% 
AMI 

n/a n/a No Units in this project 

Percentage of Units at 60% AMI 97.1% 91.1% 252 Units in this project 
Percentage of Units at 50% AMI 1.9% 7.4% 5 Units in this project 
Percentage of Units at 40% AMI 0% 0.1% No Units in this project 
Percentage of Units at 30% AMI 0% 1.4% No units in this project 

Veteran’s Preference Yes n/a This has only been allowable since 2019 
Length of Affordability Restrictions 30 years 30 years 

Vintage at Spanish 
Springs 

Market Rate 

1 Bedroom Rent $   939 Average $1,454 JPG Data 
2 Bedroom Rent $1,128 Average $1,465 JPG Data 
Studio Rent $   877 Average $1,102 JPG Data 
Average Vacancy Rate n/a 1.63% JPG Data 
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State of Nevada 
DEPARTMENT OF BUSINESS & INDUSTRY 

Housing Division 
1830 E. College Parkway, Suite 200 

Carson City, NV 89706 

 DATE: December 20, 2021 

TO:  State Board of Finance 

AGENDA ITEM: Approval of the Findings of Fact of the Administrator of the Nevada 
Housing Division concerning the Multi-Unit Housing Revenue Bonds (The 
Ridge at Sun Valley)   

PETITIONER:  Steve Aichroth – Administrator, Nevada Housing Division 

_ _ _ _ _ _ _

A. Time and Place of Meeting:

1:00 p.m., Tuesday, January 11, 2022, at the at the Old Assembly Chambers of the Capitol
Building, 101 N. Carson Street, Carson City, Nevada 89701.

B. Matter to be reviewed:  The Findings of Fact (Findings) of the Administrator of the Housing
Division concerning the Multi-Unit Housing Revenue Bonds (The Ridge at Sun Valley).

C. The Findings relate to the issuance of up to $33,000,000 in multi-unit housing revenue bonds
to provide an affordable housing opportunity for construction of a 195-unit family apartment
complex in Washoe County located at 5100 West First Avenue in Sun Valley, NV (the
Project).

D. The Housing Division will issue up to $33,000,000 of multi-unit housing revenue bonds
which will be structured in two phases, Construction Phase and Permanent Phase. The
Construction Phase loan amount is projected to consist of approximately $33,000,000 of tax-
exempt debt and a separate taxable bridge loan of approximately $13,600,000. The taxable
bridge loan is not expected to be issued by the Division. Both tax-exempt and taxable bridge
loan proceeds will be advanced to the Borrower on a “draw down” basis as needed to fund
construction expenditures. Monthly debt service payments will be interest only and the
interest rate by formula of the Division tax-exempt bonds are currently estimated to be
approximately 3.40% exclusive of Division and Trustee fees. At conversion to Permanent
Phase the taxable bridge loan will be retired upon receipt of the 2nd LIHTC equity installment.
The tax-exempt Division bonds are expected to convert to permanent status at an amount of
$28,844,000. The permanent bonds will commence principal amortization with monthly loan
payments calculated using a 40-year maturity assumption. The bond issuance will also satisfy
the Internal Revenue Code Section 42 Low-Income Housing requirement that tax-exempt
debt in an amount at least equal to 50% of the tax credit depreciable basis be outstanding
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through the date until a project is “placed in service.”  The construction and permanent debt 
will be placed directly with Fannie Mae and neither will be publicly offered. The Project 
borrower/developer will be a limited partnership which will consist of Sun Valley Ridge GP, 
LLC as General Partner and U.S. Bank as Limited Partner. U.S. Bank will be the equity 
investor and will provide approximately $23,775,000 of equity through the purchase of 4% 
low income housing tax credits. The proposed private placement financing structure is in 
compliance with NRS and NAC Chapters 319 (Nevada Housing Finance Law).   

 
E. Background of Agenda Item: 
 
 The Project borrower/developer, in concert with the Housing Division's financial team and 

bond counsel, has prepared the necessary documents to implement this new construction 
housing project.  Further, the project, as proposed, complies with the intent and purpose of 
Nevada Housing Finance Law.  Also, the program and bond documents prepared will comply 
with the Internal Revenue Code of 1986 (United States Code Title 26), as amended. 

   
F. Staff Recommendation: 
 
 The Administrator of the Housing Division, in consultation with the financial and lending 

professionals of the Housing Division, recommends approval of the Findings, to the Board of 
Finance, for the issuance by the Nevada Housing Division of an issue of bonds known as 
“Multi-Unit Housing Revenue Bonds (The Ridge at Sun Valley).” 

  
G. Attorney Opinion: 
 
 The Findings of Fact of the Administrator of the Housing Division have been reviewed by the 

Housing Division’s Legal Counsel; and assuming the factual matter stated therein is accurate, 
and except for the bond issue cash flow analyses and other financial and statistical data 
included therein as to which no opinion is expressed, the findings comply with the 
requirements of NRS 319.190, 319.260 and 319.270. 
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State of Nevada  
 

DEPARTMENT OF BUSINESS & INDUSTRY 
 

Housing Division 
 

FINDINGS OF FACT 
 

Multi-Unit Housing Revenue Bonds 
The Ridge at Sun Valley  

 
 

In accordance with the requirements of NRS 319.190, 319.260 and 319.270, and based 
upon the memorandum of support, the Administrator of the Nevada Housing Division finds that: 
 

1. There exists a shortage of decent, safe and sanitary housing at rental rates that 
eligible families can afford within the Reno, Nevada rental housing markets, as 
determined by the Administrator. 

 
2. Private enterprise and investment have been unable, without assistance, to provide 

an adequate supply of decent, safe and sanitary rental housing in such housing 
market areas at rental rates, which families of low and moderate income can afford. 

 
3. The proposed multifamily project will preserve the supply and improve the quality 

of decent, safe and sanitary rental housing for eligible families. 
 

4. The rental housing to be assisted by the Housing Division pursuant to the provisions 
of NRS and NAC Chapter 319 will be for public use and will provide a material 
public benefit to Reno, Nevada. 

 
5. The Housing Division’s estimates of revenues to be derived from the mortgage 

made under the proposed project, together with all bond proceeds, all subsidies, 
grants or other financial assistance and guarantees issued from other entities to be 
received in connection with the bond financing, will be sufficient to pay the amount 
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estimated by the Housing Division as necessary for debt service on the bonds issued 
for the financing of the proposed project. 

 
 
 
 

BY:  ______________________________________ DATE: _________________ 
          Steve Aichroth 
 Administrator 
 Nevada Housing Division 
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December 12, 2021 

Steve Aichroth, Administrator 
Nevada Housing Division 
1830 College Parkway, Suite 200 
Carson City, NV 89706 

Re: The Ridge at Sun Valley Project 
Mr. Aichroth: 

This Review and opinion is provided in support of the request by the Nevada Housing Division 
(“Division”) to the State of Nevada Board of Finance for approval of the Findings of Fact 
regarding the Ridge at Sun Valley project (“Project”).  The Division is requesting authorization 
for issuance of up to $33,000,000 of Nevada Housing Division multi-unit housing revenue 
bonds to fund construction of this new affordable family property in the Sun Valley area of 
unincorporated Washoe County. 
PFM Financial Advisors LLC (“PFM”) has reviewed the Application of the borrower for 
financing of the Project and related supporting material submitted to the Division.  We have also 
discussed the Project and financing with representatives of the borrower, lender, equity investor 
and Division staff.   
The financing is proposed as a direct placement fixed rate loan with Fannie Mae which provides 
both construction and permanent financing.  The financing is reviewed in greater detail in 
Exhibits A, B and D.   
The proposed  Project is viewed positively in the local community and has 
been unanimously endorsed by the Washoe County Commission.  A tax-exempt 
financing by the Division of this Project is necessary for compliance with Federal tax 
rules to qualify the Project for 4% Low Income Housing Tax Credits.  Equity proceeds 
from the sale of these credits are critical to successful construction of this new 
affordable senior housing project. at the proposed restricted income levels   
In our opinion, the Project and the proposed financing meet the requirements of NRS 319.260 
and NAC 319.712, and we recommend it for submittal to the Board of Finance for approval.  Debt 
issuance will be subject to receipt of definitive loan and equity approval and final loan, bond and 
tax documentation. 
Exhibit A: Project Overview and Plan of Finance 
Exhibit B: Project Operating Proforma 
Exhibit C: Borrower Finance Plan Statement 
Exhibit D:  Borrower Provided Additional Detail 

Sincerely,  

PFM Financial Advisors LLC 

Fred Eoff 
Director
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EXHIBIT A 
PROJECT OVERVIEW AND PLAN OF FINANCE 

The Project 
The Project consists of land acquisition and construction of a new affordable family facility 
located in Sun Valley at 5100 West First Avenue. This location is near the Truckee Meadows 
Community College and the Walmart Supercenter.  It will be a 195-unit facility situated on a site 
of approximately 10 acres and configured to provide one, two and three-bedroom units in 10 
garden style residential buildings plus a central community clubhouse.  Greater detail regarding 
the Project configuration and amenities is included in Exhibit D.       
Details of the configuration of the 195 units, size and rent restrictions are provided in Table A. 

• 1st Installment - $2,377,000 at Closing (April 2022)
• 2nd Installment - $20,803,000 at permanent loan conversion (May 2025)
• Final Installment - $595,000 at final cost certification (August 2025)

Unit Mix
AMI 

Restriction
Number 

Units Unit Size (SF)

Allowable 
Monthly 
Rent 1 

Less Utility 
Allowance 2

Net Monthly 
Rent

Gross 
Monthly 

Rent
Gross Annual 

Rent

Restricted Units:

1 Bedroom < 50% 3 695 783$             59$  724$            2,172$         26,064$          

1 Bedroom < 60% 37 695 939$             59$  880$            32,560$       390,720$        

2 Bedroom < 50% 3 900 940$             70$  870$            2,610$         31,320$          

2 Bedroom < 60% 79 900 1,128$          70$  1,058$         83,582$       1,002,984$     

3 Bedroom < 50% 2 1,090 1,085$          82$  1,003$         2,006$         24,072$          

3 Bedroom < 60% 71 1,090 1,302$          82$  1,220$         86,620$       1,039,440$     

Total Project Units 195 209,550$     2,514,600$     

19,080$          
1 IRS Section 42 LIHTC Rent Limits (2021 Reno, NV MSA)
2 Property ow ner pays all utilities.

Project Developers 
Sun Valley Ridge Developer, LLC 
210 University Blvd. 
Denver, CO 80206 

Sun Valley Ridge Developer, LLC operates under the corporate umbrella of Ulysses 
Development Group.  Ulysses is a mission driven developer, preserver and owner of affordable 
housing and is currently active in markets with a pressing need for new, quality affordable 
housing. They currently have projects under development in Orlando, FL and Reno, NV. 

Borrower Entity 
The borrower entity will be Sun Valley Ridge, L.P., a limited partnership consisting of Sun 
Valley Ridge GP, LLC, as a 0.01% General Partner entity and U.S. Bank as 99.99% investor 
limited partner.  U.S. Bank will provide an equity investment of approximately $23,775,000 
in exchange for the right to receive 99.99% of the tax benefits available to the Project, 
including the 4% low-income housing tax credits.   
The periodic advances of the equity investment are structured as follows: 

Table A: Project Unit & Rent Profile

Ancillary Income:
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Property Management 
FPI Management 
800 Iron Point Road 
Folsom, CA 95630 

FPI Management (“FPI”) will provide property management services for the Ridge at Sun 
Valley project.  FPI was established in 1968 and manages more than 100,000 market rate and 
affordable rental property units in 13 states.  Over 40,000 of these units are restricted rent 
affordable units.  FPI employs a team of 2,700 professional team members in the conduct of 
its management business.   

Plan of Finance: 
The financing is proposed as a direct bond purchase by Fannie Mae.  The bonds will be held by 
Fannie Mae and not sold to the public.  The bond structure will consist of two phases, 
Construction Phase and Permanent Phase.   
The Construction Phase loan amount is projected to consist of approximately $33,000,000 of 
tax-exempt debt and a separate taxable bridge loan of approximately $13,600,000. The taxable 
bridge loan is not expected to be issued by the Division.  Both tax-exempt and taxable bridge 
loan proceeds will be advanced to the Borrower on a “draw down” basis as needed to fund 
construction expenditures.  Monthly debt service payments will be interest only and the interest 
rate by formula of the Division tax-exempt bonds are currently estimated to be approximately 
3.40% exclusive of Division and Trustee fees.    
At conversion to Permanent Phase the taxable bridge loan will be retired upon receipt of the 2nd 
LIHTC equity installment.  The tax-exempt Division bonds are expected to convert to 
permanent status in the estimated approximate amount of $28,844,000. The permanent bonds 
will commence principal amortization with monthly loan payments calculated using a 40-year 
maturity assumption. The permanent loan interest rate will be market driven at conversion at a 
spread of 1.90% over the then current 10-year LIBOR Swap Rate.  At current market the 
permanent rate is estimated to be approximately 3.40% not including Division and Trustee 
annual fees.  The permanent loan term will be 15 years commencing upon conversion to 
permanent status.   
Maximum Permanent Loan-to-Value: 90% 
Debt service coverage:  1.15 to 1.00 per FNMA criteria. 

Reserves: 
The Borrower will also be required to fund an Operating Reserve initially set at approximately 
$733,000.  
Sources and Uses: 
Project construction phase and permanent sources and uses are summarized in Table B: 
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Bond/Loan Term Summary: 
Lender: Berkadia and JP Morgan Chase 

Borrowing Entity: Sun Valley Ridge, LP, a limited partnership comprised of Sun 
Valley Ridge GP, LLC (general partner) and an investor 
affiliate of Enterprise Housing Credits Investments, LLC 
(limited partner). 

Principal Amount: Construction Phase (JP Morgan Chase): 
• Currently estimated at $33,000,000
• Not to exceed 80% of Project Cost

Permanent Phase (Berkadia): 
• Not to exceed 90% loan to value based on final

appraisal.
• Expected to be approximately $28,900,000

Bond Type: 

Loan Rate: 

Bond Dated: 

Interest Payments: 

This transaction will be a construction loan provided by JP 
Morgan Chase Bank and permanent bond issue placed directly 
with Fannie Mae and underwritten by Berkadia as lender.   

The construction loan is estimated to be 2.85% during 
construction and the permanent loan is estimated to be 3.60% 
post conversion (subject to market conditions).  

As of Closing Date 

Monthly.  Loan is interest only through the date of conversion 
to Permanent Phase which is estimated to occur 
approximately 21 months following Closing (December 
2024). 

Construction Phase Permanent Phase $/Unit
Bond Proceeds $33,000,000 $28,843,907 144,220$         
Taxable Equity Bridge Loan 13,587,950 -$  
LIHTC Equity 2,377,482 23,774,818 118,874$         
State Tax Credits 2,700,000 2,700,000 13,500$           
WCHC HOME Loan 20,000 50,000 250$  
MM Contribution 100 100 1$  
Deferred Development Fee 3,669,580 18,348$           

$51,685,532 $59,038,405 295,192$         

Land Cost $5,000,000 $5,000,000 25,000$           
Construction Hard Costs 33,635,656 33,635,656 168,178$         
Soft Costs 11,302,126 11,302,126 56,511$           
Contingencies 1,747,750 1,747,750 8,739$             
Operating Reserve 733,181 3,666$             
Development Fee 6,619,692 33,098$           

$51,685,532 $59,038,405 295,192$         

Sources of Funds

Uses of Funds

Table B: Sources and Uses of Funds
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Principal Payments: Monthly, commencing with conversion to Permanent Phase 

loan status. 
 
Denominations: Bonds will amortize in monthly “loan” form with fractional 

dollar principal amortization utilizing a 40-year amortization 
factor. 

 
Maturity: The construction loan term will be 36 months.  The permanent 

loan term Loan term will be 15 years commencing at the 
conversion to permanent phase. 

 
Redemption: 1) 174-month Yield Maintenance Period followed by: 
 2) 3-month 1% Prepayment Period, followed by: 
 3) 3-month Par Prepayment Period 
 
Fees: 1) Division Annual Fee @ 0.25% (25 bp) paid monthly in 

advance 
 2) Trustee Annual Fee @ 0.05% (5 bp) paid monthly in 

advance 
 
Bond Rating: Not rated 
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EXHIBIT B

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
INCOME 50.0%

Annual Gross Rental Income 2,668,514$         2,721,884$         2,776,322$       2,831,848$       2,888,485$           2,946,255$        3,005,180$        3,065,283$       3,126,589$          3,189,121$         

Other: Ancillary Revenue 20,248$              20,653$              21,066$            21,487$            21,917$                22,355$             22,802$             23,258$            23,724$               24,198$              

Total Residential Income 2,688,761$         2,742,537$         2,797,387$       2,853,335$       2,910,402$           2,968,610$        3,027,982$        3,088,542$       3,150,313$          3,213,319$         

Less:  Residential Vacancy (134,438)$           (137,127)$           (139,869)$        (142,667)$        (145,520)$             (148,430)$          (151,399)$         (154,427)$         (157,516)$            (160,666)$           

Effective Gross Income 2,554,323$         2,605,410$         2,657,518$       2,710,668$       2,764,882$           2,820,179$        2,876,583$        2,934,115$       2,992,797$          3,052,653$         

Adjusted Gross Income 1,277,162$         

EXPENSES 80.00%

General Administrative 133,808$            136,484$            139,214$          141,998$          144,838$              147,735$           150,689$           153,703$          156,777$             159,913$            

Operating & Maintenance 323,443$            329,912$            336,511$          343,241$          350,106$              357,108$           364,250$           371,535$          378,966$             386,545$            

Payroll 244,469$            249,359$            254,346$          259,433$          264,622$              269,914$           275,312$           280,819$          286,435$             292,164$            

Property Management 93,600$              93,600$              93,600$            93,600$            93,600$                93,600$             93,600$             93,600$            93,600$               93,600$              

Replacement Reserves 69,360$              69,360$              69,360$            69,360$            69,360$                69,360$             69,360$             69,360$            69,360$               69,360$              

Total Operating Expenses 864,681$            878,715$            893,030$          907,632$          922,525$              937,716$           953,211$           969,016$          985,138$             1,001,581$         
Adjusted Oper. Expenses 691,744$            

Net Operating Income 585,417$            1,726,695$         1,764,488$       1,803,037$       1,842,357$           1,882,463$        1,923,372$        1,965,098$       2,007,659$          2,051,072$         

Senior Debt Service 230,449$          1,152,246$      1,382,696$    1,382,696$    1,382,696$        1,382,696$     1,382,696$     1,382,696$     1,382,696$       1,382,696$      
Debt Service Coverage 2.54x 1.50x 1.28x 1.30x 1.33x 1.36x 1.39x 1.42x 1.45x 1.48x
Residual Receipts 354,968$            574,448$            381,792$          420,341$          459,661$              499,767$           540,676$           582,403$          624,964$             668,376$            

LP Fees 21,500$              21,500$              21,500$            21,500$            21,500$                21,500$             21,500$             21,500$            21,500$               21,500$              
DDF Payments 333,468$            552,948$            360,292$          398,841$          438,161$              478,267$           519,176$           560,903$          27,523$               -$                        
DDF Balance 3,336,112$         2,783,164$         2,422,871$       2,024,030$       1,585,869$           1,107,602$        588,426$           27,523$            -$                         -$                        
Surplus Cash -$                        -$                        -$                     -$                     -$                          -$                       -$                      -$                      575,941$             646,876$            

2.00% $28,843,907
3.00% 40
3.50% 3.40%

5.00% 0.30%

$3,669,580 3.70%

$0 $1,382,696

Vacancy Assumption

Deferred Developer Fee

GAHP Loan

Permanent Loan Amount
Loan Term

Core Loan Rate

NHD  & Trustee Factor

Total Loan Rate

Annual Debt Service

Expense Escalation
Property Management

Nevada Housing Division
Multifamily Housing Revenue Bonds
The Ridge at Sun Valley
Series 2021

Revenue Escalation

B-1
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EXHIBIT B

INCOME
Annual Gross Rental Income
Other: Ancillary Revenue
Total Residential Income
Less:  Residential Vacancy
Effective Gross Income

Adjusted Gross Income
EXPENSES

General Administrative
Operating & Maintenance
Payroll
Property Management
Replacement Reserves
Total Operating Expenses
Adjusted Oper. Expenses

Net Operating Income

Senior Debt Service
Debt Service Coverage
Residual Receipts

LP Fees
DDF Payments
DDF Balance
Surplus Cash

Nevada Housing Division
Multifamily Housing Revenu  
The Ridge at Sun Valley
Series 2021

2034 2035 2036 2037 2038 2039 2040

3,252,903$       3,317,961$       3,384,321$          3,452,007$         3,521,047$        3,591,468$        3,663,297$         

24,682$            25,176$            25,679$               26,193$              26,717$             27,251$             27,796$              

3,277,585$       3,343,137$       3,410,000$          3,478,200$         3,547,764$        3,618,719$        3,691,093$         

(163,879)$         (167,157)$         (170,500)$            (173,910)$           (177,388)$          (180,936)$          (184,555)$           

3,113,706$       3,175,980$       3,239,500$          3,304,290$         3,370,375$        3,437,783$        3,506,539$         

163,111$          166,373$          169,701$             173,095$            176,556$           180,088$           183,689$            

394,276$          402,161$          410,205$             418,409$            426,777$           435,312$           444,019$            

298,007$          303,967$          310,046$             316,247$            322,572$           329,024$           335,604$            

93,600$            93,600$            93,600$               93,600$              93,600$             93,600$             93,600$              

69,360$            69,360$            69,360$               69,360$              69,360$             69,360$             69,360$              

1,018,354$       1,035,461$       1,052,911$          1,070,710$         1,088,865$        1,107,384$        1,126,272$         

2,095,352$       2,140,519$       2,186,588$          2,233,579$         2,281,510$        2,330,399$        2,380,267$         

1,382,696$     1,382,696$    1,382,696$       1,382,696$      1,382,696$      1,382,696$     1,382,696$      
1.52x 1.55x 1.58x 1.62x 1.65x 1.69x 1.72x

712,657$          757,823$          803,893$             850,884$            898,814$           947,704$           997,571$            

21,500$            21,500$            21,500$               21,500$              21,500$             21,500$             21,500$              
-$                      -$                      -$                         -$                        -$                       -$                       -$                        
-$                      -$                      -$                         -$                        -$                       -$                       -$                        

691,157$          736,323$          782,393$             829,384$            877,314$           926,204$           976,071$            

B-2
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Borrower Financing Representation 

Proposed Project: The Ridge at Sun Valley 

To facilitate review and approval of financing by the Nevada State Board of Finance for the 

proposed project the sponsor/borrower should demonstrate it has evaluated reasonable 

alternative financing providers/programs.  Select Option A and provide the requested 

information.  Should the sponsor/borrower prefer not to provide, or be unable to provide, 

information requested in Option A, select Option B. 

A narrative discussion of the rationale for selection of your proposed lender would be helpful and 

can be provided in the Sponsor/Borrower Statement section.  This would be particularly useful 

should you select Option B. 

☐Option A

Lender Rate Fees 

☒Option B

The sponsor/borrower represents that it has performed what it deems to be reasonable due 

diligence in evaluating and selecting the lender for the proposed project financing.  The 

sponsor/borrower is experienced in arranging funding for projects of the type proposed and is 

capable of making an informed determination as to the most suited option available for the above-

named project. 

Sponsor/Borrower Statement: 

Sponsor / Borrower explored multiple financing executions including Freddie TEL, Fannie 

MTEB and private placement bond purchase in connection with development. Through 

discussions with various lenders regarding these structures, the Fannie MTEB execution priced 

approximately 50 bps lower than the other options. Given Berkadia and Tim Leonhard’s vast 

experience structuring transactions of this type, Sponsor / Borrower elected to award Berkadia 

the debt financing on this project to ensure certainty and ease of execution, along with optimal 

interest rates. 

____________________________ 

By:    Jonathan Gruskin 

Title: Managing Partner 

Firm: Ulysses Development Group LLC 

EXHIBIT C
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The Ridge at Sun Valley Project Narrative Page 1 of 7 

The Ridge at Sun Valley 
5100 W. 1st Avenue 

Sun Valley, NV 89433 
APN: 085-820-31 (9.992 acres) 

Project Narrative 

The Ridge at Sun Valley is a proposed new construction apartment community to be located at 5100 West 
First Avenue in Sun Valley. The 195-unit development will provide a safe, energy efficient, high-quality 
housing option to the community at a price affordable to working families. Every aspect of the buildings, 
floor plans, community facilities and outdoor spaces are designed to specifically fill a gap of housing 
needs not currently being met for low to moderate-income households in Northern Nevada. The Ridge at 
Sun Valley is being developed by Ulysses Development Group (“UDG”), a mission-driven developer, 
preserver, and owner of affordable housing nationwide.  

Property Description 
The Ridge at Sun Valley will consist of 195 one, two, and three-bedroom apartment units spread across 
10 garden style residential buildings and complimented by a central community clubhouse. The attractive 
building design includes multiple rooflines and gables, balconies, and other articulation to increase curb 
appeal and reduce the perceived scale of the apartment buildings. The buildings will be finished primarily 
in colored stucco. 

The unit mix is as follows: 
Unit Type # % SF 
1-bed/1-bath 40 21% 695 
2-bed/2-bath 82 42% 900 
3-bed/2-bath 73 37% 1,090 
Total 195 100% 181,170 

The apartment units will be outfitted with in-unit washers and dryers, dishwashers, garbage disposals, and 
extensive cabinet and closet storage. Interior finishes will include wood cabinetry, granite countertops, 
and luxury vinyl flooring.  

The Ridge at Sun Valley will feature numerous energy efficient design features. The buildings will 
include high efficiency heating and cooling equipment with a minimum SEER rating of 14. Unit interiors 
will include EnergyStar rated appliances, low-flow EPA water sense plumbing fixtures, high R-value wall 
and attic insulation, and programmable thermostat controls. The development will further promote water 
conservation with extensive xeriscape landscaping.  

Interior Amenities—The property will be anchored by a central community clubhouse featuring a large 
community kitchen, furnished clubroom & gathering space, fitness facility, and a business center. The 
clubhouse will also feature management leasing offices and changing rooms and restrooms for the 
swimming pool.  

Outdoor Amenities—The Ridge at Sun Valley will provide numerous outdoor amenities for our residents 
to enjoy. The site will contain a swimming pool and deck area, located directly adjacent to the clubhouse. 
The Ridge at Sun Valley will also include a children’s play area, a community barbecue area and 
extensive surface and carport parking. 

EXHIBIT D
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Location and Neighborhood 
The Ridge at Sun Valley is well situated on an approximately 10-acre land site located north of West 1st 
Avenue and east of McGuffy Road in Sun Valley. The property is adjacent to the Bernard Subdivision to 
the north, and Lois Allen Elementary School to the west.  
 
Within a two-mile radius of the Apartments, there are many community amenities easily accessible to 
residents. To the north of the site, there is a Scolari’s Food Company, CVS Pharmacy, AutoZone Auto 
Parts, O’Reilly Auto Parts, Wells Fargo, Dollar General, Dollar Tree, Super Carniceria, and Desert Valley 
Dental. To the south of the site, there is a local pharmacy, Rainbow Market. and many restaurants 
including McDonalds, Subway, Taco Bell, and Domino’s Pizza.  
 
Children who reside at the Ridge at Sun Valley will attend Lois Allen Elementary School (0.2 miles), 
Desert Skies Middle School (3.7 miles) and Hug High School (2.4 miles). Desert Skies Middle School is 
a recent $85 million investment in the Sun Valley area. Based on data received by the Washoe County 
School District, the public schools that will serve the families living at the Ridge at Sun Valley will have 
sufficient capacity to absorb the additional projected student population.  
 
Additionally, Truckee Meadows Community College (TMCC) is located 2.1 miles south of the project 
site. TMCC is a great community resource which provides students the choice of over 70 programs of 
study that lead to more than 160 degrees, certificate and other completion options. The campus also 
provides an on-site childcare facility through E.L. Cord Foundation Child Care, and a fitness center.  
 
Within walking distance from the site, residents have immediate access to the Regional Transportation 
Commission’s (RTC) bus route 5, 4th Street Station line. Route 5 operating 7 days a week and at all hours, 
including holidays.  
 
Target Population and Demand 
The apartment units at the subject property will be restricted to households earning at or below 60% of 
area median income (AMI), which is $50,100 for a family of four in 2021. The property AMI set asides 
are proposed as follows: 
 

% AMI Units 
1 Bedroom/1 Bath  

<60% AMI 37 
<50% AMI 3 

2 Bedroom/2 Bath  
<60% AMI 79 
<50% AMI 3 

3 Bedroom/2 Bath  
<60% AMI 71 
<50% AMI 2 

Total 195 
 
 
Northern Nevada has been experiencing an extreme affordable housing crisis in recent years. According 
to the Nevada Housing Division’s 2020 Annual Affordable Apartment Survey, the supply of affordable 
multi-family units in Washoe County is extremely limited. According to 2020 survey data, multifamily 
affordable rental housing in Northern Nevada reported a vacancy rate of 2.5% for one-bedroom units, 
2.8% for two-bedroom units, 3.6% for 3-bedroom units, for an overall vacancy rate of 3.3%.  
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The Johnson Perkins Griffin 4th-Quarter 2020 Apartment Survey reports similar dire demand in the 
overall multi-family rental market, with average vacancies at 2.82%. Average market rate rents in the 
Reno market are $1,279 for a one-bedroom unit, $1,301 for a two-bedroom unit and $1,887 for a three-
bedroom unit.  
 
The proposed project rents for the Ridge at Sun Valley rents will be significantly below market rents in 
Washoe County. 2021 rents will range from $724-$880 for a one-bedroom unit, $870-$1,058 for a two-
bedroom unit and $1,003-$1,220 for a three-bedroom unit. For comparison, the 2021 Fair Market Rents 
are $964 for a one-bedroom unit, $1,217 for a two-bedroom unit, and $1,742 for a three-bedroom unit. As 
a result of the advantage to market rents described above, we expect strong sustained demand for 
apartment units at the Ridge at Sun Valley. 
 
Development Team 
 
Developer:   Sun Valley Ridge Developer, LLC 
Owner:    Sun Valley Ridge, L.P. 
Consultant:   Praxis Consulting Group, LLC 
General Contractor:  Pavilion Construction 
Property Manager:  FPI Management 
Architect:   Frame Architecture, Inc. 
 
The Ridge at Sun Valley will be owned by Sun Valley Ridge, L.P., a new Nevada limited partner. The 
0.01% General Partner of the LP will be Sun Valley Ridge GP, LLC, a new Nevada limited liability 
company. The remaining 99.99% of Sun Valley Ridge, L.P. will be owned by the Invested Limited 
Partner. Red Rock 90 LLC will be the 79.0% member of the GP. High Peaks Holdings LLC will be 
19.75% member of the GP. Reverb 94, LLC will be a 1.00% member of the GP. Lost Creek Holdings, 
LLC will be a 0.25% member of the GP. FPI Management, Inc. will act as the third-party property 
management company.  
 
Ulysses Development Group 
Ulysses Development Group (“UDG”) is a mission-driven developer, preserver, and owner of affordable 
housing nationwide. UDG was founded in 2021 by Yoni Gruskin and Connor Larr, capitalizing on their 
varied affordable housing and development experience. UDG deploys its robust balance sheet by 
developing best-in-class affordable communities nationwide. Through leveraging deep relationships with 
lenders, financial partners, tax credit equity investors, non-profits, and governmental agencies, UDG is 
targeting an aggressive growth strategy.  
 
Yoni Gruskin is the managing partner of UDG. Prior to founding UDG, Yoni was a founder and partner 
at Lincoln Avenue Capital, a nationally prominent owner and developer of affordable housing. Under 
Yoni’s leadership, he helped oversee the acquisition and preservation of over 11,000 affordable housing 
units. Prior to that, Yoni had experience at the Related Companies and Citigroup in New York City. Yoni 
is a graduate of the University of Pennsylvania.  
 
Connor Larr is a partner of UDG. Prior to helping Yoni found UDG, Connor served as a vice president at 
the Related Companies in New York City, overseeing all aspects of ground-up development across 
various asset classes in and around the NYC metro area, totaling over $4 billion in development and 
acquisitions. Prior to his time at Related, Connor started his career at Citigroup. Connor is a graduate of 
Johns Hopkins University. 
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Praxis Consulting Group, LLC 
UDG will receive consulting assistance from Praxis Consulting Group, LLC. Formed in 2004, Praxis is a 
Nevada-based consulting firm that helps non-profit, for-profit and government organizations to develop 
and finance affordable housing. Praxis also carries out research and technical assistance in the areas of 
community development, non-profit capacity building, fun-raising and public policy development. Since 
2005, Praxis has secured the financing for over 75 affordable housing developments, totaling over 7,250 
units and $1.25 billion in financing. Financing sources have included project-based housing choice 
vouchers, public housing operating subsidy, private grants, tax-exempt bonds, 4 percent and 9 percent tax 
credits, ARRA TCAP and Section 1602 funds, HUD HOME and state housing trust funds, state 
transitional housing monies, FHLB AHP funds, as well as conventional construction and permanent debt. 
 
FPI Management 
The Ridge at Sun Valley will be managed by FPI Property Management. This Folsom-based company 
started in 1968 and today is one of the largest full-service property management companies in the United 
States. FPI has a total of 48,000 units of affordable housing in their management portfolio, and possesses 
extensive experience in the management of Section 8 and Section 42 multifamily apartments. FPI Staff 
manages the property onsite with its own personnel. All employees go through a rigorous FPI training 
program and typically have years of experience in managing affordable living communities. More about 
FPI can be found on their website: www.fpimgt.com. 
 
Frame Architecture, Inc. 
Frame Architecture, Inc. is an award-winning Reno-based firm that has established a reputation in 
Northern Nevada for creativity, innovation, and excellence in the field of architecture and design. Frame 
Architecture believes in a collaborative approach to architecture, which empathizes the importance of  
active collaboration with clients and design consultants from the earliest phases of the design process. Jeff 
Frame, owner and principal architect, has over 30 years of experience in the architectural field and has 
built his firm on the foundation of being an innovative, reliable source for architectural design services. 
Recently, Frame Architecture completed an affordable 44-unit senior housing development in Reno, 
Nevada, Willie J. Wynn Apartments.  
 
Pavilion Construction 
Founded in 2007, Portland-based Pavilion Construction has completed 113 projects of which 76 are 
affordable housing projects and 24 are market-rate projects, totaling 7,965 units constructed to date. As a 
HUD-approved contractor, its team brings an in-depth understanding of the HUD building and financing 
process, ensuring that approved construction methods and materials are used and effectively managing 
2328 along with all wage reporting and compliance. Having completed multiple affordable projects 
throughout the West, Pavilion Construction is knowledgeable of the safety and design requirements 
inherent in publicly financed affordable housing projects. Additionally, Pavilion is familiar with the 
complex funding issues, the ongoing review process, and the requirements of local municipalities. 
Through an intentionally created approach to its projects, Pavilion Construction pro-actively works on 
behalf of developers to provide solutions that control costs, maintain schedules, and assure high quality. 
 
Financing and Schedule 
The financing for the Ridge at Sun Valley will include tax-exempt bonds issued by the Nevada Housing 
Division (NHD), equity from the sale of non-competitive 4% Low Income Housing Tax Credits and sale 
of State Housing Tax Credits, and HOME/LIHTF funds from Washoe County Home Consortium. The 
site is located within Zip Code Tabulation Area (“ZCTA”) 89433, which is a Qualified Census Tract 
(QCT) in 2021, qualifying the Ridge at Sun Valley for a 130% boost in tax credit eligible basis. 
Combined with the new 4% tax credit floor, these two important financing innovations will allow for a 
new generation of bond-financed, new construction multi-family development in Northern Nevada. 
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The Ridge at Sun Valley is expected to close and start construction in July 2022 with construction 
completion expected to occur by July 2024. 
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Location Map 
 The Ridge at Sun Valley 

5100 W. 1st Avenue 
Sun Valley, NV 89433 

APN: 085-820-31 (9.992 acres) 
 
 

 

 
  
 
 
 
 
 
 
  

Project Site 
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Preliminary Site Plan 
 The Ridge at Sun Valley 

5100 W. 1st Avenue 
Sun Valley, NV 89433 

APN: 085-820-31 (9.992 acres) 
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Nevada Housing Division Multi-Family Tax-Exempt Bond Program 
Development Executive Summary 

 

Development: The Ridge at Sun Valley 

Development Type: New Construction 

BoF Meeting Date: 1.11.22 

 
Administrator's Summary 

 
This bond issuance will be used to provide for the construction of a 195-unit affordable family apartment complex in Sun 
Valley. The rental housing will serve 195 households at or below 60% of area median income. This site is located within 2 
miles of a shopping center which includes a grocery store, bank, pharmacy, restaurants, and retails shops. It is close to 
Truckee Meadows Community College and to bus routes. This project will create new affordable units which will retain the 
rent restrictions for 30-years.  Ulysses Development Group is a Colorado based company and this will be their first 
application before the Board of Finance.  

·  
· 100% Affordable Rents: 187 units <60% AMI, 8 units <50% AMI, 0 units <40% AMI 
· 1-bedroom units = 40, 2-bedroom units = 82, 3-bedroom units = 73 
· 1-bedroom rents $539 less than market rate 
· 2-bedroom rents $372 less than market rate 
· 3-bedroom rents $954 less than market rate 
·  
· Developer – Ulysses Development; Equity Investor – U.S. Bank Permanent Loan – Fannie Mae 
· $33M in Bond Proceeds leverages $23.7M in LIHTC Equity (41% of total development cost) 
·  

      
 The Ridge 

at Sun 
Valley 

Program 
Average 

Notes 

Total Tax-exempt Bond ask $ 33,000,000 $30,000,000  
Total Development Cost $59,038,405 $54,415,824 Average of last 12 new construction projects 

previously approved 
Size of site 10 Acres n/a 31 Units per acre average 

Total # of Units 195 270 Average of previous 12 new construction projects 
approved 

Cost Per Unit $302,761 $227,898 Average of previous 3 new construction projects 
approved 

Bond Cap used Per Unit $169,230 $125,523 Average of previous 12 new construction projects 
approved 

Percentage of Units above 60% 
AMI 

n/a n/a No Units in this project 

Percentage of Units at 60% AMI 95.9% 91.1% 187 Units in this project 
Percentage of Units at 50% AMI 4.1% 7.4% 8 Units in this project 
Percentage of Units at 40% AMI 0% 0.1% No Units in this project 
Percentage of Units at 30% AMI 0% 1.4% No units in this project 

Veteran’s Preference Yes n/a This has only been allowable since 2019 
Length of Affordability Restrictions 30 years 30 years  

    
         

 The Ridge at Sun Valley Market Rate  
1 Bedroom Rent $   880 Average $1,419 JPG Data 
2 Bedroom Rent $1,058 Average $1,430 JPG Data 
3 Bedroom Rent $1,220 Average $2,174 JPG Data 
Average Vacancy Rate n/a 1.63% JPG Data 
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