
Identify 
Capacity
of 
Homestretch

$19,963,325



Prestentation
Outline 

• ALICE

• Housing North

• Market Study Demand

• Homestretch Demographics

• Vineyard View Apartments Financing

• Floor Plans and Elevation & Modular Construction

• SEEDS Youth Training



Asset Limited, Income Constrained, Employed.
“A  N E W  W AY  O F  D E F I N I N G  A N D  U N D E R S TA N D I N G  T H E  S T R U G G L E S  O F  H O U S E H O L D S  
T H AT  E A R N  A B O V E  T H E  F E D E R A L  P O V E R T Y  L E V E L ,  B U T  N O T  E N O U G H  T O  A F F O R D  A  
B A R E - B O N E S  H O U S E H O L D  B U D G E T . ”  –

A.L.I.C.E.

• 6 percent of Leelanau’s 9,139 households fall below the poverty line

• 37 percent of Leelanau County households are considered ALICE

• One factor that contributes to this is lack of affordable housing.

• Without more affordable housing, median income households will 
continue to leave the area.



Housing North



Market Study 
Demand

      
      
     

 

   
   

              

      
      

 
 

       
        
        

 
       
       

 
          
          

 
         
         

 
         

 

DEMAND FRO M NEW RENTER HO USEHO LDS 
Projected 2024 Renter Households 918 
Annual Change in Renter Households, 2021-2024 -3 
Percent Qualified Renter Households 7.6% 18.1% 36.1% 
Total Annual Demand From New Households (0) (1) 0 

 
 
 

TO TAL DEMAND 20 49 158 
 

             
         

 
       

 

          
 

     
 

      
 

      

             

           
      

   

 
 
 
 

 
  

 

 
 

 
 
 
 

 
 

 
 

 
 

 
 

 
 
 

 
 

 
 
 
 
 

75.0% 
(3) 
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55.3% 
(2) 
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Market Study – Suttons Bay, MI – July 28, 2021      
      
     

 

30% 50% 80% 
AMI AMI AMI 

Q UALIFIED-INC O ME RANGE ( und up l ic at e d ) 

Minimum Annual Income $18,274 $30,446 $32,571 
Maximum Annual Income $24,630 $41,050 $65,680 

 
 

       
        
        

 
       
       

 
          
          

 
         
         

 
         

 

        
     

       
       

         
 
 
 

      
 

             
         

 
       

 

          
 

     
 

      
 

      

             

           
      

   

 
 
 
 

With 
Section 8 
Subsidies 

 
$0 

$65,680 
 
 
 

 
 

 
 

 
 

 
 

 
 
 

 
 

 
 
 
 
 

 
 

 
 
 

 
 

 
 

 
 

 

 
 

 
 

 
 

 

 
 
 
 
 

Total 
Affordable 

 
$18,274 
$65,680 

 
 
 

 
 

 
 

 
 

 
 

 
 
 

 
 

 
 
 
 
 

 
 

 
 
 

 
 

 
 

 
 

 

 
 

 
 

 
 

 

 



Applicant Ages
2 0 2 0 - 2 0 2 2

Under 20 20-50

21 Applicants

50+

16 Applicants9 Minors & 2 Adults



Applicant
Homestretch
Applicant
Family
Makeup 

33, 49%

18, 26%

2, 3%

15, 22%

Single Parent

Family

2 Adults Single
Adult



Applicant Income
Applicants

Employed

19

<$1,000/ mth

1

$1001- $2000/mth

6

$2001- $3000/ mth

10

>$3,000/ mth

1

Unemployed

20

Retired

3

S.S.I.

15

Other

4



MSHDA Required  
Eligibility is 51%: 

55% of Market Area 
Households are 
Income eligible 
ranging between 30% 
AMI and 80% AMI



Identify the Project
Vineyard View

Estimated Land 
Value of $60,000







Capital Subsidies vs. Perm. Debt

• $1,332,145 Capital to be raised 70%

• $410,951 Permanent Debt 30%

• $1,743,096 Total 100%





Developer Overhead and Fee
Maximum 243,942 12,500 100,000

7.5% of Acquisition/Project Reserves Override 5% Attribution Test
15% of All Other Development Costs 100,000 met

Total Development Cost 217,887 1,743,096

TOTAL DEVELOPMENT SOURCES % of TDC
MSHDA Permanent Mortgage 23.58% 51,369 410,951
Conventional/Other Mortgage 0.00% 0 0
Equity Contribution from Tax Credit Syndication 0.00% 0 0
MSHDA NSP Funds 0.00% 0
MSHDA HOME or Housing Trust Funds 0.00% 0

0.00% 0
Other MSHDA      MOD 11.47% 25,000 200,000
AHP Grant 22.95% 50,000 400,000
Income from Operations 0.00% 0
Other Equity Homestretch 2.44% 5,313 42,500              
Transferred Reserves: 0.00% 0
Other: LCN,  private capital 23.94% 52,163 417,300
Other: Leelanau County ARP 15.62% 34,043 272,345
Deferred Developer Fee 0.00% 0
Total Permanent Sources 1,743,096

Sources Equal Uses? Balanced
Surplus/(Gap) 0

Developer Overhead and Fee
Maximum 325,113 32,511 325,113

7.5% of Acquisition/Project Reserves Override 5% Attribution Test
15% of All Other Development Costs met

Total Development Cost 262,067 2,620,670

TOTAL DEVELOPMENT SOURCES % of TDC
MSHDA Permanent Mortgage 23.02% 60,315 603,149
Conventional/Other Mortgage 0.00% 0 0
Equity Contribution from Tax Credit Syndication 28.73% 75,281 752,806
MSHDA NSP Funds 0.00% 0
MSHDA HOME 4.60% 12,063 120,630
Mortgage Resource Funds 0.00% 0
MSHDA Housing Trust Funds or TCAP 0.00% 0
Local HOME 0.00% 0
Income from Operations 0.00% 0 0
Other Equity NMCAA Neighborworks 3.82% 10,000 100,000            
Transferred Reserves: 0.00% 0 0
Other: Rotary Charities (pending/June) (Sp Loa 22.36% 58,594 585,938
Other: GT Land Bank and Homestretch 6.87% 18,000 180,000
Deferred Developer Fee 1.53% 4,000 40,000
Total Permanent Sources 2,382,523

Sources Equal Uses? Gap
Surplus/(Gap) (238,147)

  

    

Conventional Vs LIHTC Comparison



Total Development Cost:

• $410,951  Permanent Financing – Independent Bank

• $200,000  MSHDA MOD

• $400,000  FHLBI Affordable Housing Program Grant

• $411,300  Banked Capital Subsidy Donation Private local Donations/Investment

• $272,345 Outstanding Fundraising Needed as of 2/25/2022

• $42,500  Homestretch Equity

• $1,743,096  Total Development Cost or $217,877 per unit.



Use of Funds:

Land 1,500
Construction 1,362,000
Professional Fees 34,000
Insurance, Legal, Bank fees 40,495
Market & Env. Study, Const Contingency 138,759
Rent up allowance, Compliance 16,726
Operating & Replacement Reserves 36,116
Developer Fee 100,000  could be $243,000

Total $1,743,096



Entitlements:

Approved Site Plan and PUD 
Zoning      July 5, 2021

Approved PILOT at 6%  July 14, 2021

Approved Well and Septic Permit 
July 13, 2020

Site Control – Warranty Deed with 
Affordable 20 Year Restriction















Amenities

Carbon Neutral

100% Electric

Private Well and Septic – Paid by Landlord = Homestretch

.6 Air Exchanges at 50 pascals – Passive House Concept

Rooftop Solar array – USDA Rural Energy for America Program 
(REAP)

ERV – Energy Recovery Ventilation.  Emphasis on IAQ

Air Source heat pump – water, air conditioning and heat.

















SEEDS
• Homestretch Housing working with SEEDS and apprenticing youth for current projects.
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