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SUMMARY OF ACCOMPLISHMENTS FOR 2014

%* This year, 17 projects were financed using $158.5M? in 9% Low Income Housing Tax Credits.
As a result, 940 low-income housing units will be constructed or rehabilitated, and an
estimated 958 construction jobs and 38 non-construction jobs will be generated in
Washington State.

33

*

The Housing Finance Commission also awarded $214.5M in 4% tax credits to 24 tax-exempt
bond-financed projects, resulting in 3,710 low-income housing units.

+* In total, the 41 projects funded in 2014 will create 4,650 low-income units and 4,762
construction and 189 non-construction jobs.

+* The Asset Management & Compliance Division monitors projects financed with 9% and 4%
tax credits for compliance with federal regulation and state policy.
e Staff monitors approximately 950 tax credit projects with over 65,000 affordable units,
financed with 9% and 4% tax credits combined with tax-exempt bonds.

e Staff also monitors properties for compliance with bond rules and regulations. In 2014,
staff monitored 125 properties with over 14,000 affordable and market units financed
principally by tax-exempt and taxable bonds, and 449 rental units in three FDIC
Affordable Housing Disposition Program properties.

e Staff also worked in partnership with the Department of Commerce to maintain and
enhance a Web Based Annual Reporting System that is used by multiple public funders to
track compliance with various state and local funding sources. As of December 31, 2014,
the system was tracking compliance on 1,600 properties from 8 funders.

! Low Income Housing Tax Credits are allocated for 10 years. Credit amounts used in this report are the 10 year
totals.
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HISTORY OF THE LOW INCOME HOUSING TAX CREDIT PROGRAM

Congress created the federal Low Income Housing Tax Credit Program (LIHTC) in 1986 to
encourage private investment in the development and rehabilitation of low-income housing. At
the same time Congress was engaged in a major overhaul of the tax code that involved the
elimination of provisions favorable to owners of apartment buildings. Congress realized that
special treatment for low-income housing production was required to meet a growing shortage
of affordable rental units. The Tax Reform Act of 1986 launched this new federal initiative.
Individual states became the administrators of the low income housing tax credit.

The developer solicits investors to become partners in the ownership of the low-income
buildings. In return for their equity investment, the investors receive tax credits. The tax credits
provide a dollar for dollar reduction in federal tax liability.

The credits are available to owners of a qualifying project each year for a ten-year period. The
owner must agree to set aside either a minimum of 20% of the units in a project for households
with incomes of 50% or less of the county median income (as determined by HUD), or 40% of the
units must be set aside for households with incomes of 60% or less of the county median income.

The units must be reserved for qualified low-income residents for a Compliance Period of a
minimum of 30 years. A Project’s Compliance Period is comprised of an initial 15-year period,
followed by an Extended Use Period for up to an additional 22 years as elected by the owner, and
then a final 3-year period for a maximum of 40 years. Rents for low-income units cannot exceed
30% of the qualifying adjusted family income for the county in which the project is located.

The credit is calculated based on the qualified costs of the low-income units in a rental building.
The amount of tax credits that a building qualifies for represents either 30% or 70% of the
present value of the depreciable basis of the low-income units. The different present value
percentages apply to projects depending on whether they are new construction, rehabilitation,
acquisition and/or involve other federal subsidies. In 1987, the percentages were established at
4% and 9%. The lesser percentage was set for projects involving federal subsidies and
acquisition, while the 9% credit applied to new construction projects and to substantial
rehabilitation projects without federal subsidies. This percentage is computed to provide either
30% or 70% of the present value of the low-income portion of the project over a ten-year period.
For projects placed-in-service after 1987, the U.S. Treasury Department establishes the
applicable percentage each month. The passage of the “Housing and Economic Recovery Act of
2008” (HERA) in 2008 fixed the 9% applicable percentage at 9% for a 5-year period expiring in
2013.

Federal law was amended in 1990 mandating that all states review the financing of projects
seeking tax credits. The Commission must consider all the sources and uses of funds in
determining the amount of credit to allocate to a project. Only the amount of tax credits
required for the feasibility and viability of the project as a low-income housing project for the
credit period can be allocated.



The owner is required to certify the qualified basis and resident income every year. The owner
submits certification reports to the Internal Revenue Service and the Commission. The owner is
subject to substantial recapture penalties if qualified basis and resident income requirements are
not met during the term of the fifteen-year compliance period. The Commission has the right to
enforce in court the terms under which the owner received a credit allocation.

HISTORY OF THE LOW INCOME HOUSING TAX CREDIT PROGRAM IN
WASHINGTON STATE

Governor Booth Gardner first designated the Washington State Housing Finance Commission as
the federal low income housing tax credit allocation agency for the state of Washington on
February 20, 1987.

He confirmed the designation by issuance of Executive Order 87-10 on September 4, 1987. The
designation was extended until December 30, 1991 by Executive Order 90-01 issued on January
4, 1990. Executive Order 91-07 extended the Commission’s authority through 1994 on October
3, 1991. Governor Mike Lowry issued Executive Order 94-05 renewing the Commission’s
authority to allocate credits. Executive Order 94-05 does not contain a termination date.

The Commission has the following responsibilities as the federal low income housing tax credit
allocation agency:

1. To develop a Qualified Allocation Plan, subject to a series of public hearings and approval
of the Governor. The Qualified Allocation Plan governs the allocation of tax credits.

2. To allocate tax credits to eligible projects.

3. To report annually to the Internal Revenue Service regarding the allocations made to
eligible projects.

4. To monitor compliance of projects receiving low-income tax credits and to report to the
Internal Revenue Service instances of noncompliance with tax credit requirements.

5. Toreport annually to the Governor regarding the allocations made the previous year.

In Washington, the applications are ranked in priority order based on criteria stated in the
Qualified Allocation Plan and the Allocation Criteria. The criteria in the Qualified Allocation Plan
and the Allocation Criteria are designed to encourage proposed developments that provide the
following: the greatest public benefit by housing the lowest income residents, units specifically
reserved for special-needs residents and units that are distributed throughout the state. The
Qualified Allocation Plan is attached as Appendix A. The Allocation Criteria is attached as
Appendix B.



9% Tax Credit Projects

Nine-percent applications for tax credits are submitted for an allocation from the State’s annual
tax credit authority on a competitive basis. The annual tax credit authority is provided to the
states on a per capita basis for competitive 9% tax credit projects. To qualify for tax credits the
project must fulfill the requirements of the Qualified Allocation Plan. The Commission must
determine that the tax credit amount is limited to the amount necessary for the project to be
feasible and viable as a low-income housing project throughout the credit period. Starting with
the highest ranked project, credits are awarded to projects until the full annual authority is
depleted. Because the 9% credit provides a deeper subsidy, it is often paired with additional
public funds. Projects produced under this program typically serve households earning less than
50% of Area Median Income (AMI). For more information on the 9% tax credit projects, see
page 8.

4% Tax Credit / Bond Projects

Four-percent applications for tax credits are submitted for an allocation outside the State’s
annual tax credit authority. Applicants requesting 4% tax credits must also use tax-exempt bonds
to finance their projects. When tax-exempt bond financing is used for at least 50% of the total
costs, the project can receive 4% tax credits based on the entire project’s cost. If less than 50%
tax-exempt bond financing is used, projects can receive a smaller amount of credits, based on
that percentage. To qualify for 4% tax credits coupled with tax-exempt bond-financing, a project
must fulfill the requirements of the Qualified Allocation Plan. Because the 4% credit is a
shallower subsidy, projects are required to service debt; therefore, they typically target
households earning between 50% and 60% AMI. For more information on tax credit/bond
projects, see page 12.



2014 PROGRAM UPDATE FOR 9% CREDIT PROJECTS

Program changes for 2014 revolved around two issues: establishing Preservation and
Recapitalization set-asides in the Metro and Non-Metro Credit pools, and reexamining our Cost
Containment policies.

The Metro and Non-Metro Credit Pools will each be divided into two parts — Preservation and
Recapitalization Set-Aside (the “P&R Set-Aside”) and New Production. These will be “soft” set-
asides of 25% of the credit available within each pool. Projects that consist of units already in the
Affordable Housing Portfolio and that meet the definition of Rehabilitation and the
corresponding Minimum Threshold requirements will compete among themselves in the P&R
Set-Aside within their respective geographic credit pool.

New Production Projects will compete among themselves within the New Production portion of
their Geographic Pool.

A Rehabilitation Project is defined as a project that consists of the rehabilitation of 80% or more
of the housing units that exist in the Project prior to rehabilitation. The number of rehabilitated
units must be 75% or more of the total units in the project.

A New Production Project is defined as new construction, the creation of new affordable units
through the adaptive re-use of an existing non-residential building; or the conversion of existing
market-rate units to use-restricted affordable units. A Rehabilitation project that does not meet
the new vs. rehab unit percentage thresholds outlined in the Rehabilitation definition above (e.g.
a project comprised of 40% rehabilitated units and 60% new construction units) is considered a
New Production Project.

Based on the escalation of construction costs that was confirmed by the Commission’s research
of the construction market as well as input from stakeholders, we revised our total development
cost limits as well as redefining the two sets of limits. Projects within King, Pierce, and Snohomish
Counties, Supportive Housing for the Homeless projects, and “Urban Type” projects within
Spokane, Whatcom, or Clark Counties will be subject to one set of limits (the “King-Pierce-
Snohomish County Limits”) while projects located in the balance of the state will be held to a
separate set of limits (the “Balance of State” limits). Within each dataset, the limits increased
between 0 and 10%. While construction costs do not impact unit sizes differently, we are also
working to calibrate the costs among the unit sizes appropriately. For that reason, not all unit
limits have been increased by the same percentage.

In an environment of constrained resources, staff has been directed by the Commission to
reward projects that are able to develop quality housing in a cost efficient manner. The resultis a
new Cost Containment Incentive allocation criterion that ranks projects in a round against each
other and awards points to the ones that are able to develop housing for less. This takes the
place of the Efficient Use of Credit allocation criterion, which has been eliminated.

The following table is a summary of the changes to the Allocation Point Criteria for 2014:
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2014 PROGRAM ACTIVITY FOR 9% CREDIT PROJECTS

Summary of Resources

The Per Capita Authority for 2014 was $2.30. When multiplied by the State’s population, the
total 10 year Per Capita Authority was $160,342,340. There was $964,280 in credit returned from
projects that had received allocations in prior years but failed to complete program requirements
or that were determined not to need their full allocation. In addition, there was $663,370 in
credit available through the National Pool.

The chart below summarizes the total resources available to Washington State in 2014.

2014 Available Credit

Per Capita Authority $160,340,340
Returned Credit and Unused 2013 Credit $7,039,280
National Pool Credit $663,370
Less Forward Commitment to 2013 Projects (59,561,390)
Total Available 2014 Credit Authority $158,483,600
2014 Projects

The 9% program received 20 applications requesting $173,912,640 in credit in January 2014. Of
those applications, 17 projects were funded in the following geographic pools:

e 5 projects were funded in the King County pool
o 5 projects were funded in the Metro Counties pool
o 7 projects were funded in the Non-Metro Counties pool

A total of 940 units will be produced in 9 counties across Washington State. King County had the
most funded projects with 5, followed by Yakima with 3 and Pierce and Benton Counties with 2
projects each. Please see Appendix D for a more detailed description of these projects.

The Low Income Housing Tax Credit Program typically receives more requests than credit
available. We estimate that the 17 projects funded in 2014 will create 996 jobs.

Allocation Criteria

Applicants in King County requesting an allocation of 2014 tax credits must have at least a 139
Allocation Criteria points to qualify, while Applicants in the Metro and Non-Metro Counties only
need 134 to be considered for an allocation of tax credits.
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The competition for this limited public resource is designed to allocate credit to applicants with
projects promising the greatest public benefit. The highest scoring project in 2014 was Walla
Walla VA Housing in Walla Walla with a score of 172 points. The lowest scoring project to receive
an allocation of credit was Mason Avenue Apartments in Tacoma with 148 points. The median
score for all projects receiving an allocation of credit was 156.

As mentioned above, the Commission promotes the goal of producing units affordable to
residents with the lowest income for the longest time. We also anticipate that our policy of
promoting a mixing of very low-income units (30%-40% AMI) with moderately low—income units
(50%-60% AMI) ensures feasibility and long-term viability of the projects while at the same time
serving very low income populations.

The federal set-aside establishes the minimum number of low-income units at either 50% or 60%
of median income with rents restricted to no higher than 30% of the area median income level
adjusted for family size. No low-income unit in the building can exceed the rent restriction set by
the federal standard. For example, if an owner has agreed to the minimum set-aside of 20% of
the units at 50% of median income and the owner decides that all 40 units in the building will be
low-income units, then all of the units must be affordable to residents with incomes no greater
than 50% of median. All 17 of the 2014 projects committed to set-aside 100% of the units for
low-income households.

The Allocation Criteria also award more points to owners who agree to extend the low-income
use of their buildings beyond the time period required by federal law. All 17 of the 2014 projects
opted for an additional 22 years of low-income use, resulting in a total compliance period of 40
years.

Please see Appendix B for a detailed description of all Allocation Criteria for the 9% program.

Type of Housing Financed With 9% Tax Credits

Tax credits can be used to finance construction of new buildings, rehabilitation of existing
buildings and the cost of acquiring buildings when substantial rehabilitation will be done to those
buildings.

Geographic Distribution

Statewide geographic dispersion of the Low Income Housing Tax Credit is a policy priority of the
Commission. Beginning in 2013, the Commission established specific percentage of the Annual
Authority for three geographies called Geographic Credit Pools: King County, Metro Counties
and Non-Metro Counties. Similar counties have been grouped together as a way for like projects
to compete against like projects using a number of data indicators at the county level:
population size, population density, population living in Urbanized Areas, access to local housing
funds, development capacity, and housing needs. As a result, the Geographic Credit Pools are
made up of the following counties:



e King County. Five projects were funded under this set-aside in 2014.

e Metro Counties (Clark, Pierce, Snohomish, Spokane, Whatcom). Five projects were
funded under this set-aside in 2014.

e Non-Metro Counties (Adams, Asotin, Benton, Chelan, Clallam, Columbia, Cowlitz,
Douglas, Franklin, Ferry, Garfield, Grant, Grays Harbor, Island, Jefferson, Kitsap, Kittitas,
Klickitat, Lewis, Lincoln, Mason, Okanogan, Pacific, Pend Oreille, San Juan, Skagit,
Skamania, Stevens, Thurston, Wahkiakum, Walla Walla, Whitman, Yakima). Seven
projects were funded under this set-aside in 2014.

Projects compete for credit allocations based upon the pool in which they are located. Eligibility
for each pool is based solely on the location of the project.

Qualified Non-Profit Set-Aside

Although Qualified Non-Profit is no longer a formal credit set-aside for the Commission, Section
42 mandates that a minimum of ten percent of the total amount of Annual Authority be
allocated to projects that will be owned directly or indirectly by an organization that is a
Qualified Nonprofit Organization. Therefore, the Commission will continue to allocate a
minimum of ten percent of their total Annual Authority to these projects. To be considered a
Qualified Nonprofit for this purpose, the nonprofit must have an ownership interest in the
project, it must materially participate in the development and operation of the project and it
must not be controlled by or affiliated with a for-profit entity. One project was funded with this
credit in 2014.

Units for Priority Populations

Projects will score allocation points for setting aside units for the following Special Needs
populations: Large Households, Persons with Disabilities, Elderly, Farmworkers and the
Homeless. Projects that set aside 75% of their units for Supportive Housing for the Homeless
receive 35 points; alternatively, projects can choose to set aside 20% of their units for up to 2
Special Needs populations to receive up to 20 points.

Summary

Projects that received a 2014 allocation of 9% tax credits are listed in Appendix D. That list
contains information on the amount of credit requested; project location (geographic
distribution); total number of housing units created; total number of low-income housing units
created; number low-income units at 30%, 40%, 50%, and 60% AMI (Area Median Income);
number of units set aside for Priority Populations.
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2013 PROGRAM ACTIVITY FOR 4% TAX CREDIT/BOND PROJECTS

Tax-exempt bond financed projects are subject to the volume cap limitation of Section 146 of the
Internal Revenue Code and are eligible for 4% tax credit allocation if issued by the Commission or
a public housing authority. As the state’s allocating agency for tax credits, the Commission
evaluates the project to determine whether it complies with the Qualified Allocation Plan and
determines the amount of credit for which a project is eligible.

Since the 4% credit is a much smaller subsidy and bond issuance costs are high, these projects
are typically quite different from the 9% credit projects. The bond/tax credit projects are usually
much larger and serve residents at a higher median income level. This is necessary for the
projects to be able to pay project debt service. The minimum allocation criteria score level for
bond/tax credit projects is 30 points, with many projects scoring at or near the minimum. Please
see Appendix C for a detailed description of all Allocation Criteria for the 4% program.

Staff processed 24 applications for the 4% credit in 2014. These projects, which are eligible for a
total of $214,536,540 in tax credits, will produce 3,710 low-income units. The projects range in
size from 29 units to 299 low-income units. The 24 bond-financed projects receiving allocations
in 2014 are located in 8 counties across the state. There are 11 in King County, 5 located in
Snohomish County, 2 in Clark County, 1 in Spokane County, 1 in Pierce County, 1 in Franklin
County, and 1 in Walla Walla County. Tax-exempt bond-financed projects carry greater debt, so
they tend to be more viable in higher income counties.

Seventeen of the 24 projects were financed with bonds issued by the Commission, while non-
Commission bonds financed the remaining 7 projects.

Type of Housing Financed With 4% Tax Credits

Tax credits can be used to finance construction of new buildings, rehabilitation of existing
buildings and the cost of acquiring buildings when substantial rehabilitation will be done to those
buildings.

Summary

Projects that received a 2014 allocation of 4% tax credits are listed in Appendix E. That list
contains information on project location (geographic distribution); total number of low-income
housing units created; total number of housing units created; amount of 4% tax credit requested;
amount of tax-exempt bonds requested; bond type, and total project cost.
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2014 ASSET MANAGEMENT & COMPLIANCE DIVISION ACTIVITY

Compliance Activity

Pursuant to Section 42(m)(1)(B)(iii} of the Internal Revenue Code, the Commission is required to
include a compliance monitoring procedure in its Qualified Allocation Plan. The procedure
includes specific compliance monitoring procedures for the annual review of projects and
notification procedures to the IRS when any noncompliance is discovered. Treasury Regulation
1.42-5 sets minimum monitoring standards that must be included in the compliance procedures.
The Commission’s compliance procedures were developed in accordance with stated Treasury
standards and continue to be refined as rules or regulations are implemented on the federal
level.

The Asset Management & Compliance Division (the “Division”) is charged with the responsibility
of ensuring the long-term viability of properties financed either directly by the Commission or
assisted through programs administered by the Commission. Staff accomplishes this through
annual report and certification monitoring, on-site visits, and compliance training opportunities.
On an annual basis, the Division monitors tax credit and bond properties for compliance under
these minimum parameters:

1. Review annual reports and certifications of owners for 100% of tax credit and bond-
financed properties. These reports are called “Certificates of Continuing Project
Compliance” (CCPC).

2. Conduct on-site inspections of all new construction and rehabilitation properties by the
end of the second calendar year following the year the last building is placed in service.
Inspect 20% of the property’s affordable housing units and review the income
certifications and supporting documentation for those units.

3. At least once every three years, conduct on-site visits of all properties. Inspect 20% of
the property’s affordable housing units and review the income certifications and
supporting documentation for those units.

Additional reviews may be performed if problems are discovered during an on-site visit or desk
review.

As of December 2014, the Asset Management & Compliance Division was monitoring
approximately 950 tax credit projects with over 65,000 affordable units. The above-stated
numbers include properties with tax credit financing and those with tax credits combined with
tax-exempt bond financing. The Division also monitors properties for compliance with bond
rules and regulations. In 2014, staff monitored 125 properties with over 14,000 affordable and
market units financed principally by tax-exempt and taxable bonds, and 449 rental units in three
FDIC Affordable Housing Disposition Program properties.

The Division has eight Portfolio Analysts who share the monitoring of tax credit-financed, bond-
financed and FDIC Affordable Housing Disposition Program projects. Staff consistently provides
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compliance from various sources. Participants include WSHFC, State Department of Commerce,
City of Seattle, King County, City of Tacoma, Snohomish County, City of Spokane, and City of
Bellingham.

At the end of 2014, the system had over 1600 properties from eight funders. Owners and
Managers use the WBARS system to satisfy reporting requirements of state, county, city and
federal sources obtained from these funders.

The system provides “real-time” compliance that enables owners and managers to see whether
they are in compliance with any and all participating funders as soon as they enter information
into WBARS.

Preservation Activity

The preservation section of the Division is concerned with pursuing programs and designing
methods of preserving existing affordable housing for the residents of Washington State for the
longest period possible. Staff developed a Qualified Contract Process in 2004, for properties
approaching the “option year” in their extended use agreements. During the IRS-approved
option year, Commission staff have one year to find a purchaser who will maintain affordability
restrictions. This process allows for smooth transition periods to new owners who will preserve
the long-term affordability commitments.
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WASHINGTON STATE HOUSING FINANCE COMMISSION
LOW-INCOME HOUSING TAX CREDIT PROGRAM
QUALIFIED ALL. OCATION PLAN

l. Introduction

The 1986 Tax Reform Act created the low-income housing tax credit (“tax credit’), under
Section 42 of the Internal Revenue Code (the “Code”), to assist the development of low-
income rental housing by providing qualified owners with income tax credit to reduce their
federal tax obligations. The Washington State Housing Finance Commission (“Commission”)
is the agency authorized to allocate tax credit for residential rental buildings located in the state
of Washington.

This Qualified Allocation Plan is intended to comply with the requirements of
Section 42(m)(1)(B) of the Code which requires that a Qualified Allocation Plan set forth (i) the
selection criteria to be used to determine the Commission’s housing priorities, (ii) the
preferences of the Commission in allocating credit dollar amounts among selected projects,
and (iii) the procedures that the Commission will follow in monitoring for noncompliance and
notifying the Internal Revenue Service of such noncompliance and in monitoring for
noncompliance with habitability standards through regular site visits.

11 Project Selection Preferences and Criteria

A. Project Preferences.

For the purposes of ranking projects and allocating credit dollar amounts, the Commission will
give preference to projects that serve the lowest income tenants, that are obligated to serve
low-income tenants for the longest periods, and that are located in qualified census tracts and
the development of which will contribute to a concerted community revitalization plan.

B. Selection Criteria and Set-Asides.

1. Selection Criteria. In determining housing priorities, the Commission will consider

sponsor and project characteristics. The Commission will give weight to those projects
which, among other things,

{(a) are located in areas of spebial need as demonstrated by location, population,
income levels, availability of affordable housing and public housing waiting lists;

(b)  set aside units for special needs populations, such as large households, the
elderly, the homeless and/or the disabled;

Washington State Housing Finance Commission Amended by the Commission on June 28, 2012
Low-Income Housing Tax Credit Program
Qualified Allocation Plan 1



(c) preserve federally assisted projects as low-income housing units;

(d) rehabilitate buildings for residential use;

(e) include the use of existing housing as part of a community revitalization plan;

) have received written authorization to proceed as a United States Department of
Agriculture - Rural Housing Service multifamily new construction project
approved by the Commission;

(g)  are historic properties;

(h) are located in targeted areas;

(i) leverage public resources;

0) maximize the use of credits;

(k) demonstrate a readiness to proceed,;

(1 serve tenant populations of individuals with children;

(m) are intended for eventual tenant ownership; and

(n)  promote energy efficiency.

The Commission may decline to consider a project that fails to meet minimum standards

established by the Commission for such an evaluation. Notwithstanding applicant

characterization, the Commission may determine the scope of or otherwise define a “project”
or “projects” for purposes of ranking applications and reserving and allocating tax credit.

2. Qualified Nonprofit Set-Aside. The Commission will reserve at least ten percent of the
state housing credit ceiling for a calendar year for projects in which qualified nonprofit
organizations have an ownership interest and materially participate in the development
and operation of the projects throughout the compliance period, all as described in the
Code. A qualified nonprofit organization is an organization described in section
501(c)(3) or (4) of the Code, which is determined by the Commission not to be affiliated

with or controlled by a for-profit organization and one of whose exempt purposes
includes the fostering of low-income housing.

3. Other Set-Asides. The Commission may also reserve a portion or portions of its state
housing credit ceiling for other types of projects or sponsors.

4. Code Requirements. In order to receive tax credit, a project must meet all of the
requirements of Section 42 of the Code.

Washington State Housing Finance Commission Amended by the Commission on June 28, 2012
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5. Housing and Economic Recovery Act of 2008 (HERA) Basis Boost. Pursuant to HERA,
the Commission has been provided authority to increase the eligible basis of certain
buildings to 130% of the eligible basis, when the Commission determines that the
financial feasibility of the building so requires. The Commission, through its policies,
shall establish criteria and procedures for implementing such designations. The criteria
and procedures shall apply to all projects seeking the boost regardless of the year of the
allocation to the projects, to the extent that the projects were not placed in service prior
to July 30, 2008.

C. Project Feasibility and Viability.

The Commission will determine the amount of tax credit necessary for a project’s financial
feasibility and viability as a qualified low-income housing project. The Commission will not
allocate or award to a project more than the minimum amount of tax credit required to ensure a
project’s financial feasibility and viability. If a project is financed in part with tax-exempt bonds,
the Commission’s responsibility to determine the financial feasibility and viability of a project
shall be co-extensive with the responsibility of the governmental unit which issued the bonds
(or on behalf of which the bonds were issued) to make a financial feasibility and viability
determination under Section 42(m)(2)(D) of the Code. In the event a feasibility and viability
determination is made by the Commission and the governmental unit which issued the bonds
(or on behalf of which the bonds were issued) for the same project, the Commission will not
certify to an award of tax credit for the project in an amount that is greater than the lesser of (i)
the minimum amount of tax credit as determined by the Commission or (ii) the minimum
amount of tax credit as determined by the local government, which is required to ensure the
project’s feasibility and viability.

1. Project Monitoring Procedures and Notification

At a minimum, each project that has been placed in service shall be subject to the following
monitoring requirements: -

A. Recordkeeping, Record Retention and Data Collection.
1. Recordkeeping. The owner of a low-income housing project must keep records for

each building in the project that show for each year throughout the term of the
Regulatory Agreement (Extended Use Agreement) in effect for such project:

(@)  The total number of residential rental units in the building (including the number
of bedrooms and the size in square feet of each residential rental unit);

(b)  The percentage and number of residential rental units in the building that are low-
income units;

()  The percentage and number of residential rental units in the building that are
subject to the additional low-income unit set-aside requirements;

Washington State Housing Finance Commission Amended by the Commission on June 28, 2012
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(d)

)

()
@

(i)

1)

(k)

(m)

(n)

(0)

(p)

The percentage and number of residential rental units in the building that are
subject to the special-needs unit set-aside requirements;

The rent charged for each low-income unit in- the building (including any utility
allowances);

The number of occupants in each low-income unit;

The number of occupants in each residential rental unit in the building that is
subject to a special-needs unit set-aside requirement related to household size;

The low-income unit vacancies in the building and information that shows when,
and to whom, the next available units were rented;

The vacancies of any additional low-income set-aside units- in the building and
information that shows when, and to whom, the next available units were rented,

The vacancies of any special-needs set-aside units in the building and
information that shows when, and to whom, the next available units were rented;

The initial annual income certification of each low-income resident and any
recertifications of income that may be required by the Commission;

Documentation to support each low-income household’é income certification;
Documentation to support that each household that is subject to a special-needs
unit set-aside meets the Commission’s criteria for such special-needs unit set-

aside or commitment;

The eligible basis and qualified basis of the building at the end of the first year of
the credit period;

The character and use of the nonresidential portion of the building included in the
building’s eligible basis under Section 42(d) of the Code; and

The date that a resident initially occupies a rental unit and the date that a
resident moves-out of a rental unit.

The owner shall also keep such additional records throughout the term of the
Regulatory agreement (Extended Use Agreement) as the Commission determines are
necessary or appropriate to demonstrate compliance with the Code, the tax credit
program and the owner's commitments and obligations under the tax credit program
contracts, including the Regulatory Agreement (Extended Use Agreement).

Washington State Housing Finance Commission Amended by the Commission on June 28, 2012
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2. Record Retention. The owner of a low-income housing project must, during the term of
the Regulatory Agreement (Extended Use Agreement) in effect for such project, retain
the records described above: (i) for at least six (6) years after the due date (with
extensions) for filing the federal income tax return for that year; and, (ii) with respect to
any year for which an income tax return is not filed or does not reflect the Credit for
such project, for at least six (6) years after the end of that year. The records for the first
year of the credit period as defined under Section 42(f)(1) of the Code, however, must
be retained for at least six (6) years beyond the due date (with extensions) for filing the
federal income tax return for the last year of the compliance period as defined under
Section 42(i)(1) of the Code with respect to a building in the project.

Except as otherwise provided by the Commission, the owner of a low-income housing
project must, during the term of the Regulatory Agreement (Extended Use Agreement),
in effect for such project, retain the original local health, safety, or building code violation
reports or notices that are issued by any state or local government unit.

3. Data Collection.  To the extent required of the Commission by federal law, the owner
will assist the Commission with meeting federal reporting requirements by collecting and
submitting information to the Commission annually concerning the race, ethnicity, family
composition, age, income, use of rental assistance under section 8(0) of the United
States Housing Act of 1937 or other similar assistance, disability status, and monthly
rental payments of all low-income households.

B. Certification and Review Provisions.

1. Certification. The owner of a low-income housing project must certify in a form
acceptable to the Commission at least annually to the Commission that during the
preceding twelve (12) month period (the “Certification Period”):

(@)  The project at all times met the requirements of:

(1)  The 20-50 test under Section 42(g)(1)(A) of the Code, or the 40-60 test
under Section 42(g)(1)(B) of the Code, whichever minimum set-aside test
is applicable to the project, or, if applicable to the project, the 15-40 test
under Sections 42(g)(4) and 142(d)(4)(B) of the Code for “deep rent
skewed” projects;

(2) If applicable to the project, the additional low-income unit set-aside; and
(3) If applicable to the project, the special-needs unit set-aside(s).
(b)  There was no change at any time in the applicable fraction (as defined in Section

42(c)(1)(B) of the Code) of any building in the project, or that there was a
change, and a description of the change;

Washington State Housing Finance Commission Amended by the Commission on June 28, 2012
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(c)  The owner has received an initial income certification for each new low-income
household, and documentation to support that the certifications met applicable
income set-aside requirements; and any annual recertifications of income that
may be required by the Commission; '

(d) At all times each low-income unit in the project was rent-restricted under Section
42(g)(2) of the Code;

(e) At all times all units in the project were for use by the general public, including
the requirement that no finding of discrimination under the Fair Housing Act
occurred for the project;

® At all times each building in the project was suitable for occupancy, taking into
account local health, safety, and building codes and Uniform Physical Condition
Standards (UPCS) as defined by HUD, and the state or local government unit
responsible for making local health, safety, or building code inspections did not
issue a violation report for any building or low-income unit in the project. If a
violation report or notice was issued by the governmental unit, the owner must
attach a statement summarizing the violation report or notice or a copy of the
violation report or notice to the annual certification submitted to the Commission
under paragraph I11.B.1 and must state whether the violation has been corrected,;

(9) At all times there was no change in the eligible basis (as defined in Section 42(d)
of the Code) of any building in the project, or if there was a change, a written
explanation of the change;

(h) At all times all resident facilities included in the eligible basis under Section 42(d)
of the Code of any building in the project, such as swimming pools, other
recreational facilities, and parking areas, were provided on a comparable basis
without a separate fee to all residents in the building;

(i) If the income of a low-income household increased above the limit allowed in
Section 42 (g)(2)(D)(ii), the next available unit of comparable size or smaller in
the building was rented to an income qualified household;

) At any time if a special-needs set-aside unit in the project became vacant, that
reasonable attempts were made to rent that unit or the next available unit to
applicants who qualify for the special-needs unit set-aside;

(k) At all times an extended low-income housing commitment as described in
Section 42(h)(6) of the Code was in effect (for buildings subject to Section
7108(c)(1) of the Revenue Reconciliation Act of 1989), including the requirement
under Section 42(h)(8)(B)(iv) of the Code that an owner cannot refuse to lease a
unit in the project to an applicant who holds a voucher or certificate of eligibility
under Section 8 of the United States Housing Act of 1937, 42 U.S.C. 1437.
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() All low-income units in the project were used on a nontransient basis (except as
otherwise permitted by the Code).

(m) Pursuant to IRS Revenue Ruling 2004-82, the owner has not evicted any
residents, or refused to renew any leases, except for good cause.

(n) To the extent required by federal law the property is in compliance with the Fair
Housing Accessibility Guidelines as issued in the Federal Register Vol. 56, No. 44,
issued March 6, 1991.

The certification referenced in this paragraph IlI.B.1. shall also address such other
matters as the Commission determines are necessary or appropriate to ensure
compliance with the Code, the tax credit program, and the owners commitments and
obligations under the tax credit program contracts, including the Regulatory Agreement
(Extended Use Agreement).

2. Review. The Commission: _
(@)  Will review the annual certifications submitted by owners of low-income housing
households under paragraph ll.B.1. above, for compliance with the requirements
of Section 42 of the Code and with the requirements of the Commission’s Low-

Income Housing Tax Credit Program,;

(b) May, in addition to the review process described in paragraphs lll.B.2. (a) and
(c), randomly select low income units for each project each year and obtain from
the owner and review the documentation of the residents who have occupied
these units within the Certification Period, including a copy of the annual income
certification and the documentation (in a form prescribed by or acceptable to the
Commission) the owner has received to support that certification.

(¢)  Will, with respect to each low-income housing project —

(i) Conduct on-site inspections of all buildings in the project by the end of the
second calendar year following the year the last building in the project is
placed in service and, for at least 20 percent of the project’s low-income
units, inspect the units and review the low-income certifications, the
documentation supporting the certifications, and the rent records for the
residents in those units;

(i) At least once every 3 years, conduct on-site inspections of all buildings in
the project and, for at least 20 percent of the project’s low-income units,
inspect the units and review the low-income certifications, the
documentation supporting the certifications, and the rent records for the
residents in those units; and

Washington State Housing Finance Commission Amended by the Commission on June 28, 2012
Low-Income Housing Tax Credit Program
Qualified Allocation Plan 7



®)

(iii) Randomly select, in the manner described in Section 42 of the Code and
the Regulations thereunder, which low-income units and resident records
are to be inspected and reviewed by the Commission.

Provided, subparagraph (i) above shall apply only to buildings placed in service
on or after January 1, 2001 (subparagraph (ii) shall apply to all buildings
regardless of their placed in service date). :

Frequency and Form of Certification. The certifications and reviews described in
paragraphs IlIl.B.1. and 2. will be made at least annually covering each year of the term
of the Regulatory Agreement (Extended Use Agreement) (except for certain buildings
financed by Rural Housing Service (“RHS”) or certain tax-exempt bond issuers, as
permitted by Section 42 of the Code and the regulations thereunder).

Commission Reports of Compliance Monitoring. The Commission will report its
compliance monitoring activities annually on Form 8610, “Annual Low-Income Housing
Credit Agency’s Report.”

Inspection Provision.

General. The Commission has the right to perform on-site review(s) of any building in a

low-income housing project throughout the term of the Regulatory Agreement
(Extended Use Agreement) in effect for such project. Such on-site review shall include,
but not be limited to, the right to interview any resident of the project, to review resident
applications and financial information submitted to the owner, and to review information,
including without limitation, the owner’s books and records relating to the project upon a
minimum of three (3) days advance notice. The on-site review provision of this
paragraph is separate from any review of low-income certifications and supporting
documents under paragraph 111.B.2.(b).

[nspection Standard. For the on-site inspections of buildings and low-income units

required by paragraph 111.B.2.(c), the Commission will review any local health, safety, or
building code violations reports or notices retained by the owner under paragraph
.A.3.
The Commission will use the Uniform Physical Conditions Standard (UPCS) established
by HUD to determine whether projects are safe, decent, sanitary condition and in good
repair.

Exception. The Commission is not required to inspect a building under this paragraph
I1I.C. if the building is financed by the RHS under the section 515 program, the RHS
inspects the building, and the RHS and the Commission have entered into a
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memorandum of understanding, or other similar arrangement, under which the RHS
agrees to notify the Commission of the inspection results.

D. Notification of Noncompliance.

1. In General. The Commission shall notify the owner of a low-income housing project and the
Internal Revenue Service of any required reportable noncompliance of which the Commission
becomes aware.

2. Notice to Owner. The Commission shall promptly notify the owner of a low-income
housing project in writing if the Commission does not receive the certification described in
paragraph B.1. above, or does not receive or is not permitted to inspect the resident income
certifications, supporting documentation, and rent records described in paragraphs 111.B.2(b)
or (c) above, or discovers by inspection, review, or in some other manner, that the project is
not in compliance with the provisions of Section 42 of the Code or the Low-Income
Housing Tax Credit Program.

3. Notice to Internal Revenue Service. The Commission shall file Form 8823, Low-/ncome
Housing Credit Agencies Report of Noncompliance, with the Internal Revenue Service no
later than forty-five (45) days after the end of the correction period (as described in paragraph
F below, including extensions permitted under that paragraph) and no earlier than the end of
the correction period, whether or not the noncompliance was corrected. The Commission
shall explain on Form 8823 the nature of the noncompliance and indicate whether the owner
has corrected the noncompliance. If the noncompliance is corrected within 3 years after the
end of the correction period, the Commission will file Form 8823 with the Service reporting
the correction of the non-compliance. If the Commission reports on Form 8823 that a
building is entirely out of compliance and will not be in compliance at any time in the future,
the Commission need not file Form 8823 in subsequent years to report that building’s
noncompliance.

E. Commission Retention of Records.

The Commission shall retain the certifications and records described in paragraph lIl.B.1. for three
(3) years from the end of the calendar year the Commission receives the certifications and
records. The Commission shall retain records of noncompliance or failure to certify for six (6) years
beyond the Commission’s filing of the respective Form 8823.

F. Correction Period.

An owner shall have thirty (30) days beginning on the date of the Commission's notice to the
owner of noncompliance during which time the owner must supply any missing certifications and
bring the project into compliance with the provisions of Section 42 of the Code and the
requirements of the Commission's Low-Income Housing Tax Credit Program. The
Commission may in its sole discretion extend the correction period for up to six (6) months, but only if
the Commission determines there is good cause for granting the extension.

G. Delegation of Authority.

The Commission may in its sole discretion delegate compliance monitoring functions to the
extent permitted under Section 42 of the Code and the Regulations thereunder.
Washington State Housing Finance Commission Amended by the Commission on June 28, 2012
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H. Liability.

Compliance with the requirements of Section 42 of the Code and the Commission's Low-
Income Housing Tax Credit Program is the responsibility of the owner of the building which received
fow-income housing tax credit. The Commission is not liable for an owner's noncompliance or for
any damages or losses arising as a result of notifying the Internal Revenue Service of
noncompliance.

l. Applicability and Amendments.

These compliance monitoring procedures shall be applicable to all owners, buildings and
projects that are subject to the Commission's tax credit program. These compliance monitoring
procedures are subject to modification and waiver by the Commission to the extent permitted or
required to conform to Section 42 of the Code or Regulations thereunder.

J. Fees.

Annual compliance monitoring fees are established by the Commission and are payable by the
owner on an annual basis upon notification by the Commission. Fees may be adjusted at the
discretion of the Commission to cover increases in compliance monitoring expenses of the
Commission. '

V. Effective Date.

This Qualified Allocation Plan shall be effective upon its approval and execution by the
Governor.

I hereby approve the amended Qualified Allocation Plan as set forth in Resolution 12-74 adopted by the
Washington State Housing Finance Commission on June 28, 2012.

Z/2312 Phiisine Toena

Date Chris Gregoire, Governof of the f(tjte of Washington
Washington State Housing Finance Amended by the Commission on June 28, 2012
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In an effort to advance those projects that have been prioritized by the local jurisdiction, five points will
be awarded to projects that have a significant funding commitment from the local or county
government.

There is the potential for unequal access to these points in the Non-Metro counties where there are
only a few Participating Jurisdictions with HOME allocations. The majority of Non-Metro counties have
very little local funding for housing. Therefore, Local Funding Commitment points will only be available
to projects in the King County and Metro Credit Pools, locations where local funding exists in meaningful
amounts.

For the purposes of this allocation criterion, Public Housing Authorities (PHAs) are considered a local
government. PHAs are a municipal corporation organized pursuant to Revised Code of Washington
Chapter 35.82 and a political subdivision of the state of Washington. They have the express statutory
authority and power to exercise all public and essential government functions necessary to fulfill their
purposes (RCW 35.82.070). The powers of the PHA are vested in the commissioners who are appointed
by the governing body of the applicable City or County.

Likewise, federally recognized Indian tribes or their tribally designated housing entity (TDHE) are also
considered local government for the purposes of this policy.

A list of eligible funding sources and types has been provided below. For any source or type of funds not
listed, preapproval must be requested at least 60 days before the application deadline. If an eligible
source is being used in a way that is not listed on the Eligible Types of Financing list, preapproval is also
required {e.g., Local housing levy funds used as construction financing). Public Housing Authority Funds
used for development capital is an eligible source, but preapproval is required to demonstrate how the
funds are providing a direct subsidy to the project. Preapproval is not required for Project-Based Rental
Assistance provided by the PHA. '

Eligible Sources: HOME, CDBG, 2060, 2163, land donation, local housing levy funds, local housing trust
funds, HOPWA, McKinney-Vento Homeless Assistance Grants, NAHASDA Indian Housing Block Grant
funds, Section 8 (Project Based only).

Eligible Types of Financing: Permanent Financing, Capital Grants, Land Donation, Project-Based Rental
Assistance, Operating and Maintenance Subsidies.

Required Funding Commitment Levels: The minimum funding thresholds below may be met using a

combination of local funding sources or types.

e King County = 15% of Total Project Cost
¢ Snohomish County

o Funding from the City of Everett alone = $200,000

o Funding from Snohomish County {with or without the City of Everett) = $600,000
e Pierce County

o Funding from the City of Tacoma or Pierce County = $300,000

Appendix B — 2014 Allocation Criteria — 9% Program



























as under ESDS (See Section 4.9} and the same distance measurement, from the center of the site to the
entrance of the facility, will be used.

Two points will be awarded to Urban Projects that are:

e |ocated within % mile walking distance of at least 3 community, retail or service facilities or
within a % mile walking distance of 5 facilities from the list below; AND

e located within % mile walking distance of a supermarket, a grocery store with produce or a
farmers’ market. This does not count as one of the 3 or 5 facilities referenced in number 1
above.

Two points will be awarded to Rural Projects that are:

e located within a 2 mile driving distance of 4 or more facilities from the list below; AND
e one of the 4 facilities must be a supermarket, a grocery store with produce or a farmers’ market
supermarket, a grocery store with produce or a farmers’ market.
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If the Project’s address clearly demonstrates that the Project is located in a Job Growth Place, no
documentation needs to be submitted with the Application. If the Project’s address shows the project is
not located in a Job Growth Place, the Applicant must submit a site map demonstrating that the Project
is located within the required distance of a Job Growth Place.

If a project includes multiple sites, each of the sites must demonstrate eligibility in order for points to be
awarded under the Job Center criterion.

Appendix B — 2014 Allocation Criteria — 9% Program


















Appendix B — 2014 Allocation Criteria — 9% Program






6 Tax Creditand Bond Cap Allocation Criteria

Commission staff will use the Tax Credit and Bond Cap Allocation Criteria described below and the
points assigned to each Allocation Criteria to assess the degree to which a proposed project promotes
the Commission’s housing priorities as outlined in WAC 262-01-140 “Private Activity Bond Cap
allocation” and WAC 262-01-130 “Tax Credit Program Rules”.

When market conditions develop so that demand for private activity bonds exceeds the amount of Bond
Cap available, the Commission may implement a reservation requirement for bonds and hold
competitive rounds in order to allocate Bond Cap and 4% Tax Credits. In that circumstance, the
allocation criteria below would be used for the purposes of ranking projects.

Currently, the bond cap available exceeds the expected demand. Therefore, the allocation criteria
below act as a minimum threshold requirement. A minimum of 30 points must be selected from the

options below in order to apply for the Tax Credit/Bond Program.

Appendix C— 2013 Allocation Criteria — 4% Tax Credit/Bond Program





































WASHINGTON STATE HOUSING FINANCE COMMISSION

9% Housing Tax Credit Program
2014 Allocation List

King County Pool

Project Name

ey

1 Total
ncont

Housing Units:

_ Units for Priority Population

with

 Disabilities. Horneless.

roject Status : == Project Sponsor - = : - Units “workers
Approved 2/27/14 MSC Federal Way Veterans' Program* Multi Service Center Federal Way King S 18,956 $ 834,070 44 50% - 50% - - - - - 33
Approved 2/27/14 DESC Interbay Supportive Housing® Downtown Emergency Service Center Seattle King $ 15471 § 1,500,696 97 50% 25% - 25% - - - - 73
Approved 2/27/14 Plaza Roberto Maestas* El Centro de la Raza Seattle King $ 18,655 $ 2,052,032 110 50% - 30% 20% - 22 22 -
Approved 3/27/14 Western Avenue Senior Housing Pike Place Market PDA Seattle King $ 18,718 § 748,725 40 50% - 50% - - - 40 8 -
Approved 2/27/14 Vantage Point Apartments (Phase 2) King County Housing Authority Renton King $ 20,510 $ 922,950 45 50% - 50% - - - 45 9 -
King County Credit Alfocated $ 6,058,473 336 0 22 8S 39 106
King County Credit Available: $ 5,142,041
King County Forward Commitment: $ {916,432)
Metro Pool
Preservation and Recapitalization Set-aside
None
New Production
14-05 Approved 4/24/14 Lincoln Place Vancouver Affordable Housing Vancouver Clark 168 S 13,418 $ 402,549 30 50% - 50% - - - - - 23
14-11 Approved 3/27/14 New Tacoma 2 Senjor Housing Mercy Housing Northwest Tacoma Pierce 157 $ 21,859 S 874,361 40 50% 25% - 25% - - 40 8 -
14-04 Approved 3/27/14 Pine Rock Apartments {formerly Summit Ridge) Commonwealth Agency, Inc. Spokane Spokane 152 $ 9,963 $ 1,185,617 119 10% 60% 30% - - - - 24 24
14-13 Approved 4/24/14 Bakerview Family Housing Catholic Housing Services of Western WA Bellingh Whatcom 150 S 20,510 $ 1,025,500 S0 25% 25% 50% - 10 10 - - -
14-18 Approved 4/24/14 Mason Avenue Apartments Trillium Housing Services Tacoma Pierce 148 S 14,615 $ 1,505,392 103 50% - 50% - - 21 - 21 -
Total Metro Credit Allocated: $ 4,993,419 342 10 3 40 52 46
Metro Credit Available: $ 6,006,134
Metro Balance: S 1,012,715
Non-Metro Pool
Preservation and Recapitalization Set-aside
None
New Production
14-14 Approved 7/24/14 Walla Walla VA Housing Catholic Housing Services of Eastern WA Walla Walla Walla Walla 172 $ 20,510 $ 820,400 40 10% 60% 30% - - - - - 30
14-01 Approved 3/27/14 Eagle Nest Colville indian Housing Authority Omak Okanogan 156 S 20,508 $ 410,158 20 40% 30% - 30% - 4 - - 4
14-19 Approved 4/24/14 Granger Family Housing Genesis Housing Services Granger Yakima 152 $ 16,798 S 839,916 50 10% 60% 30% 10 10
14-20 Approved 4/24/14 Prosser Family Housing Genesis Housing Services Prosser 8enton 155 $ 17,992 § 899,575 50 50% 50% 10 10
14-10 Approved 4/24/14 Volland Street Housing Authority City of Kennewick Kennewick Benton 152 $ 16,934 S 541,902 32 50% 25% - 25% - - - 6 6
14-08 Approved 4/24/14 5 ide Family Housing Sunnyside Housing Authority Sunnyside Yakima 151 S 18462 $ 738,477 40 10% 60% 30% - 8 8 - - -
14-09 Approved 4/24/14 Toppenish Family Housing Housing Authority of the City of Yakima Toppenish Yakima 150 $ 18,237 § 547,109 30 10% 60% 30% - 6 6 - - -
Non-Metro Credit Allocated: $ 4,797,538 262 34 38 0 6 40
Non-Metro Credit Available: $ 4,700,186
Non-Metro Forward Commitment: $ (97,352}
Statewide Allocation Round Totals: Total Projects: 16 Total Credit Requested:  $ 15,849,430 940 44 91 125 98 192
Total Credit Available:  $ 15,848,360
Statewide Balance: $ {1,070)
Waiting List
There are no projects on the waiting list.
14-02 Withdrawn Skokomish Homes | Skokomish Indian Tribe Skokomish Mason 155 $ 17,177 § 343,549 20 40% - 60% - - 4 - - 4
14-06 Disqualified Skyline Crest Renovation Vancouver Affordable Housing Vancouver Clark 158 $ 8,559 $ 1,198,285 140 50% - 50% - - 28 - 28 -
14-07 Withdrawn Granger-Prosser Family Housing** Genesis Housing Services Granger/Prosser  Yakima/Benton 155 $ - $ - 100 10% 60% 30% - - - -

*Credit allocated under the Qualified Nonprofit requirement of Section 42.
**Units at the Prosser site are income restricted at 50% @30% AMl and 50% @ 50% AMI.

Geographic Dispersion: No county was allocated more than 50% of the creditin its

phic Pool; th

, all counties may equally compete in the 2015 Tax Credit Round.

24-July-14







WASHINGTON STATE HOUSING FINANCE COMMISSION
4% Tax Credit Program
2014 Program Activity
Project Name  County , , roject Cost

Copper Lane Apartments Vancouver Clark S 872,357 §$ 19,000,000 214 214 Commission S 28,885,817
15 West Apartments Vancouver Clark S 605,690 S 12,850,000 119 119 Commission S 17,390,035
Varney Court (Fourth and Pearl Family Housing) Pasco Franklin S 299,047 §$ 4,725,000 38 38 Non Commission Bonds S 8,310,276
Parker Apartments Seattle King S 284,770 $ 6,665,000 50 50 Non Commission Bonds S 11,745,756
Kitts Corner Federal Way King S 1,083,908 $ 27,500,000 213 213 Commission S 36,930,000
Uptown Square Federal Way King S 1,498,639 S 44,000,000 296 296 Commission S 54,138,604
GrandView Apartments Kent King S 1,559,623 $ 42,000,000 258 258 Commission S 62,243,023
Haines Apartments Seattle King S 186,573 $ 3,650,000 29 29 Non Commission Bonds S 7,680,767
Polaris at Covington Covington King S 1,053,012 $ 24,800,000 198 198 Commission S 35,807,998
Hirabayashi Place Seattle King S 1,111,919 $ 14,700,000 95 95 Commission S 30,750,754
820 Yesler Way Seattle King S 1,124,697 S 15,000,000 82 82 Non Commission Bonds S 27,732,726
Celebration Senior Living East Federal Way King S 1,261,644 $ 22,400,000 186 186 Commission S 31,883,574
The Reserve at Renton Renton King S 1,021,201 S 24,000,000 219 219 Commission S 36,168,439
The Reserve at SeaTac SeaTac King S 1,245,887 §$ 33,000,000 287 287 Commission ) 47,998,300
Marion Court Preservation Portfolio (Marine Plaza) Bremerton Kitsap S 546,022 $ 13,200,000 39 39 Commission S 17,512,134
Marion Court Preservation Portfolio (Marion Court) Bremerton Kitsap see above see above 34 34 Commission see above
Market Street Apartments Tacoma Pierce S 731,070 $ 12,000,000 124 124 Commission S 23,000,590
Everett Affordable Housing Portfolio LLLP Everett Snohomish S 920,005 $ 15,400,000 159 159 Non Commission Bonds S 29,495,090
Bakerview Grandview Affordable Housing LLLP Everett Snohomish S 2,160,620 $ 31,750,000 299 299 Non Commission Bonds S 60,511,646
AXIS Apartments Everett Snohomish S 1,162,163 $ 41,500,000 276 276 Commission S 52,338,352
The Douglas Lynnwood Snohomish S 352,471 S 9,000,000 61 61 Commission S 11,460,145
Scriber Creek Lynnwood Snohomish S 1,685,626 $ 44,400,000 272 272 Commission S 57,466,000
Summit Ridge Apartments Spokane Spokane S 428,195 $ 11,600,000 119 119 Commission S 14,072,971
Lariat Gardens Wallawalla Wallawalla $ 258,515 $ 5,000,000 43 43 Non Commission Bonds S 8,201,116
Total S 21,453,654 $ 478,140,000 3710 3710 S 711,724,113

*per year credit for 10 years



