
	
 

 
 
December 27, 2017 
 
Ms. Janay Tieken 
City of McKinney, Housing and Community Development 
Post Office Box 517 
406 North Tennessee 
McKinney, Texas 75070 
 
RE:  2018 LIHTC DEVELOPER CHECKLIST – PROPOSED CIRCLE F RANCH SENIORS 
 
Dear Ms. Janay Tieken: 
 
GroundFloor is pleased to provide this submittal in response to the City of McKinney 2018 Low Income 
Housing Tax Credit Checklist.  The development to be considered by this submittal is proposed as a +/‐ 
180‐unit multifamily property age‐restricted for senior tenants and located on approximately 10 acres 
at the northeast corner of Hardin Boulevard and Community Avenue.  Following this letter, you will find 
responses  to  the  items  on  the  checklist  and  supporting  information  as  attachments.    Please  do  not 
hesitate to contact me if there is any additional information that you may need.  We look forward to 
working with the City of McKinney. 
 
Respectfully Submitted, 
 

 
 

 

Brandon Bolin   
bbolin@gfholdings.co 
(214) 991‐8331 
          
 
 
 
 
 

[RESPONSES STARTING ON FOLLOWING PAGE] 



	
	

	
 

1. Is the Project one linear mile or less from another LIHTC development? 

Response: No, unless developed  in simultaneously with Circle F Ranch Lofts as planned,  in which 
case the two developments will serve different populations. 

Does this development serve the same population? 

Response: N/A – See #1 

2. Project Characteristics 

a. Program and Owner Data 

i. Project Name 

Response: Circle F Ranch Seniors 

ii. Project Location 

Response: Northeast Corner of Hardin Boulevard and Community Avenue 

iii. Project Financing Structure 

Response: HUD 221(d)(4) Insured Senior Debt, 40‐Year Amortization at approximately 
5% Interest coupled with Equity provided through sale of 9% Competitive 
Housing Tax Credits   

iv. Program Year 

Response: 2018 

v. Partnership Name 

Response: GFH Circle F Ranch Seniors, Ltd. (To be formed entity) 

vi. General Partner Name 

Response: GFH Circle F Ranch Seniors GP, LLC (To be formed entity) 

vii. General Partner Owner 

Response: GF Holdings 2.0, LLC 

b. Project and Site Data 

i. Census Tract 

Response: 303.05 

ii. Site Acreage 

Response: Approximately 10 Acres 

iii. Density (units/acre) 

Response: Approximately 18 Units per Acre 

iv. Allowable Density per Zoning 

Response: Up to 24 Units per Acre per PD 

v. Maximum Units per Zoning 

Response: Up to 3,700 Residential Units in Zone 3 with zero Units Developed to Date 

 

 



	
	

	
c. Building Data 

i. Unit Mix & Rents 

Response: Preliminary data provided in table below: 

 

Type  # of Units  30% AMI 50% AMI 60% AMI  Market

1 Bed / 1 Ba  140  $336 $611 $749  $899

2 Bed / 2 Ba  40  $396 $727 $892  $1,070

  180   

 

ii. Total Net Rentable Square Footage 

Response: 143,000 SF (Preliminary) 

iii. Total Overall Square Footage 

Response: 154,150 SF (Preliminary) 

3. Sponsor and Developer Information 

Response:  Led by Brandon Bolin, GroundFloor will serve as the Developer of the proposed project and will 

manage all aspects of the project from concept, to making application for LIHTCs and securing an 

award, to securing debt financing for the project, through permitting and construction, lease‐up 

and post‐construction asset management.   GroundFloor  specializes  in and  focuses on building 

well‐conceived urban multifamily housing communities to serve and accommodate the growing 

demand for affordable metropolitan living.   The company possesses extensive experience, and 

over time has formed unmatched working relationships with industry‐leading professionals and 

local government officials critical to the success of each project.  GroundFloor has developed a 

fined‐tuned  and  proven  approach  to  successful  project  execution  that  includes  strategic  site 

selection, progressive design and construction, access to multiple project‐finance sources and the 

harvesting of strong community and municipal support.  Since 2011, GroundFloor has completed 

and  operates  four  LIHTC  multifamily  development  projects  ‐‐  two  of  which  are  located  in 

McKinney ‐‐ totaling 636 units to date.  GroundFloor’s fifth project is a 121‐unit project for seniors 

and is scheduled to open in summer of 2018.      

  Brandon  Bolin is  the  founder  of  GroundFloor  and  serves  as  its  CEO  and  President.  Mr.  Bolin 

formed  GroundFloor  in  2009  to  develop  specialized  infill  multifamily  housing  in  the  DFW 

Metroplex and other emerging communities  in Texas. Prior  to  forming GroundFloor, Mr. Bolin 

practiced law at Jackson Walker L.L.P. as a Land Use Associate. While there, Mr. Bolin worked with 

some of the top development companies in Dallas‐Fort Worth on land development, zoning and 

public  incentive  matters.  During  law  school,  Mr.  Bolin  worked  with  the  in‐house  counsel  of 

Hillwood Capital on the $2 billion Victory Park Project, and with Harvest Partners on the $750 

million Park Lane Project. After law school, Mr. Bolin took a position in acquisitions with INCAP 

Fund assisting with the River District land assembly in the North Oak Cliff area of Dallas. Mr. Bolin 

is  a  graduate  of  the  Dedman  School  of  Law  at  Southern Methodist  University where  he was 

inducted as a Barrister and received the John F. Kennedy award given annually to two of the top 



	
	

	
graduating  law  students. Mr.  Bolin  is  a  graduate of  The City  College of New York,  graduating 

Summa Cum Laude, Phi Beta Kappa, with a Bachelor’s degree in Political Science. 

  Please see Attachment F for GroundFloor’s representative projects to date. 

 

4. Demographics of Tenant Population 

Response:  As proposed, the property will have 115 affordable (rent‐restricted) units and 65 market 
rate units.  Of the 115 affordable units, 12 units will have rents restricted to tenants earning 30% or 
less area median income (AMI), 47 units for tenants earning equal to or less than 50% AMI, and 56 
units for tenants earning equal to or less than 60% AMI.  All units in the property will be age‐restricted 
for seniors. 

5. Persons with Special Needs 

Response: Yes – Minimum 10 Units 

6. Individuals with Children 

Response: N/A – age‐restricted 

7. Eventual Tenant Ownership 

Response: N/A 

8. Energy Efficiency of the Project 

Response: GroundFloor has a track record of building its properties with energy efficiency in mind.  
Hillside West Seniors, GroundFloor’s second development, achieved a LEED Silver Certification.  All 
of GroundFloor’s projects to date have incorporated a high‐efficiency centralized hot water boiler 
system and  incorporate energy‐saving  features such as energy star appliances,  lighting, and fans; 
low‐flow plumbing fixtures; water conserving native plants and landscaping.    

9. Historical Impact 

a. Areas 

Response: N/A 

b. Sites  

Response: N/A 

c. Building or Other Structures 

Response: N/A 

10. Notification of Interested Parties 

Response:  Initial discussions with Councilmember have taken place.  Required formal notifications 
forthcoming as the TDHCA tax credit application process progresses. 

11. Does current zoning of property constitute and approve land use? 

Response: Yes 

12. If not, is applicant on process of seeking appropriate zoning? 

Response: N/A – See #11 
 

 



	
	

	
Required Attachments: 

 
 Preliminary Site Plan and Zoning Information  (ATTACHMENT A) 
 Representative Elevations  (ATTCHMENT B)  
 Preliminary 15‐Year Operating Proforma  (ATTACHMENT C) 
 Preliminary Sources and Uses  (ATTACHMENT D) 
 Executed Hold Harmless Agreement  (ATTACHMENT E) 

 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

 

 

 

 

 

 

 

 

 

ATTACHMENT “A” 

PRELIMINARY SITE PLAN AND 
ZONING INFORMATION 

 
 
 
 
 
 
 
 
 
 



































































































 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ATTACHMENT “B” 

REPRESENTATIVE ELEVATIONS  
 
 
 
 
 
 
 
 
 
 
 





 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ATTACHMENT “C” 

PRELIMINARY 15‐YEAR  
OPERATING PROFORMA 

 
 
 
 
 
 
 
 
 
 
 
 



Cash Flow Pro Forma Total Units: 180

Circle F Ranch Seniors

5764 Co. Rd. 201

McKinney 75071

12/27/2017

Income Per  Unit Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 15 Total

Rent Revenue (1) 9,248$           1,664,616$      1,697,908$ 1,731,866$ 1,766,504$ 1,801,834$ 1,837,871$ 1,874,628$ 1,912,121$ 1,950,363$ 1,989,370$ 2,196,425$ 28,786,898$      

Other Income 20$                43,200$           44,064$      44,945$      45,844$      46,761$      47,696$      48,650$      49,623$      50,616$      51,628$      57,001$      747,076$           

Less: Vacancy Loss (2) (695)$             (128,086)$        (130,648)$   (133,261)$   (135,926)$   (138,645)$   (141,418)$   (144,246)$   (147,131)$   (150,073)$   (153,075)$   (169,007)$   (2,215,048)$       

Total Income 8,573$           1,579,730$      1,611,324$ 1,643,551$ 1,676,422$ 1,709,950$ 1,744,149$ 1,779,032$ 1,814,613$ 1,850,905$ 1,887,923$ 2,084,420$ 27,318,926$      

Avg rent per unit per month 771$              $771 $786 $802 $818 $834 $851 $868 $885 $903 $921 $1,017

Operating Expenses Per  Unit Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 15 Total

General Administrative 411$              73,980$           76,199$      78,485$      80,840$      83,265$      85,763$      88,336$      90,986$      93,716$      96,527$      111,901$    1,375,948$        

Management 514$              92,586$           95,364$      98,224$      101,171$    104,206$    107,333$    110,553$    113,869$    117,285$    120,804$    140,045$    1,721,999$        

On-Site Payroll 1,191$           214,380$         220,811$    227,436$    234,259$    241,287$    248,525$    255,981$    263,660$    271,570$    279,717$    324,269$    3,987,235$        

Repairs and Maintenance 652$              117,360$         120,881$    124,507$    128,242$    132,090$    136,052$    140,134$    144,338$    148,668$    153,128$    177,518$    2,182,769$        

Utilities 251$              45,180$           46,535$      47,931$      49,369$      50,850$      52,376$      53,947$      55,566$      57,233$      58,950$      68,339$      840,299$           

Water, Sewer & Trash (3) 656$              118,080$         121,622$    125,271$    129,029$    132,900$    136,887$    140,994$    145,224$    149,580$    154,068$    178,607$    2,196,160$        

Insurance 278$              50,040$           51,541$      53,087$      54,680$      56,320$      58,010$      59,750$      61,543$      63,389$      65,291$      75,690$      930,690$           

Property Tax 711$              127,980$         131,819$    135,774$    139,847$    144,043$    148,364$    152,815$    157,399$    162,121$    166,985$    193,581$    2,380,289$        

Compliance Monitoring 40$                7,200$             7,416$        7,638$        7,868$        8,104$        8,347$        8,597$        8,855$        9,121$        9,394$        10,891$      11,217$             

Subtotal 4,704$           846,786$         872,190$    898,355$    925,306$    953,065$    981,657$    1,011,107$ 1,041,440$ 1,072,683$ 1,104,864$ 1,280,840$ 15,626,605$      

Reserves for Replacement 250$              45,000$           45,000$      45,000$      45,000$      45,000$      45,000$      45,000$      45,000$      45,000$      45,000$      45,000$      675,000$           

Operating Expenses 4,954$           891,786$         917,190$    943,355$    970,306$    998,065$    1,026,657$ 1,056,107$ 1,086,440$ 1,117,683$ 1,149,864$ 1,325,840$ 16,301,605$      

Debt Service - First Mortgage 3,215$           578,636$         578,636$    578,636$    578,636$    578,636$    578,636$    578,636$    578,636$    578,636$    578,636$    578,636$    8,679,539$        

Net Income After Debt Service 404$              109,308$         115,499$    121,560$    127,480$    133,249$    138,856$    144,290$    149,537$    154,586$    159,424$    179,944$    2,337,782$        



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ATTACHMENT “D” 

PRELIMINARY 
SOURCES & USES 

 
 
 
 
 
 
 
 
 
 
 
 



Permanent Sources & Uses Summary
Circle F Ranch Seniors

5764 Co. Rd. 201

McKinney 75071

12/27/2017

 

Uses Total Cost Per Unit %

Acquisition/Land $2,243,340 $12,463 9.46%

Construction $15,044,060 $83,578 63.43%

Permits & Fees $593,000 $3,294 2.50%

Interest/Interim Costs $1,128,750 $6,271 4.76%

Financing Costs $309,290 $1,718 1.30%

Development Soft Costs $1,065,364 $5,919 4.49%

Subtotal $20,383,804 $113,243 85.94%

Developer Fees $2,599,384 $14,441 10.96%

Project Reserves $735,211 $4,085 3.10%
Total $23,718,399 $131,769 100.00%

Sources Total Funds Per Unit %

Tax Credit Equity $13,389,320 $74,385 56.45%
1st Mortgage Loan / TE Bonds $10,000,000 $55,556 42.16%
2nd Mortgage Loan $0 $0 0.00%
Other (City funds) $500 $3 0.00%
Deferred Developer Fees $328,579 $1,825 1.39%
Total $23,718,399 $131,769 100.00%



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ATTACHMENT “E” 

HOLD HARMLESS AGREEMENT 
 
 
 
 
 
 
 
 
 
 
 

















 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ATTACHMENT “F” 

GROUNDFLOOR’S REPRESENTATIVE 
PROJECTS 



GroundFloor Projects— 

Since 2011, GroundFloor has completed and operates four multifamily development projects.  A fifth project by 

GroundFloor is currently under construction and anticipated to open in the Summer of 2018.  Combined, the five prop-

erties represent a total of 757 residential units.   

Taylors Farm Apartments, Dallas TX—Completed 2011 

Taylors Farm Apartments is a 160-unit multifamily community for families 

located within the emerging “Canyon in Oak Cliff” community just 4 miles 

west of downtown Dallas.  Construction of Taylors Farm Apartments com-

menced in November of 2010 and was completed in October 2011. The 

property achieved full lease-up and stabilized operations in May 2012. Tay-

lors Farm Apartment consists of seven four-story buildings, a one-story 

clubhouse with leasing office, surface parking with optional enclosed for-

lease garages. Community amenities consist of a swimming pool, a chil-

dren’s’ playground, an exercise room and access to the Canyon’s hike and 

bike paths.  All residents of Taylors Farm have access to a variety of tenant 

services provided by Portfolio Resident Services.    GroundFloor utilized 9% 

competitive LIHTCs and secured a HUD FHA 221(d)(4) loan to finance the 

project.  Since stabilization the property has maintained a nearly a 100% 

lease rate.   

Hillside West Seniors, Dallas TX—Completed 2013 

Hillside West Seniors is an age-restricted, seniors living community also 

located within the emerging “Canyon in Oak Cliff” community just 4 miles 

west of downtown Dallas. Construction of the Hillside West Seniors com-

munity commenced in March 2012 and was completed in June 2013. The 

community features 130-units featuring amenities such as a swimming 

pool with sundeck and seating area, a clubhouse with a wellness center, an 

herb-planting garden, a dog run and access to the Canyon’s hike and bike 

paths.  All residents of Hillside West Seniors have access to a variety of 

tenant services provided by Portfolio Resident Services.  The project ob-

tained a LEED Silver certification for the Hillside West project upon com-

pletion.  GroundFloor utilized 9% competitive LIHTCs and secured a HUD 

FHA 221(d)(4) loan to finance the project.  Since stabilization the property 

has maintained a nearly a 100% lease rate.  



The Millennium, McKinney TX—Completed 2015 

The Millennium is a modernly-designed 164-unit, multifamily property for 

families developed on approximately 6.3 acres in McKinney, Texas.  Con-

struction of The Millennium commenced in April 2014 and was completed 

in August 2015.   The property features an upscale community center with 

a swimming pool, a business center, a community library and a fitness 

room.  Children living at Millennium attend schools in the highly esteemed 

Frisco Independent School District.  All residents of Millennium have ac-

cess to a variety of tenant services provided by Portfolio Resident Services.  

GroundFloor utilized 9% competitive LIHTCs and secured a HUD FHA 221

(d)(4) loan to finance the project.  Since stabilization the property has 

maintained a nearly a 100% lease rate. 

Post Oak Apartments, McKinney TX—Completed 2016 

Post Oak Apartments is a 182-unit, multifamily property for families devel-

oped on approximately 6.9 acres in McKinney, Texas.  Construction on the 

Post Oak Apartments project commenced in summer 2015 and was com-

pleted in Fall 2016.  The property features an upscale community center 

with a swimming pool, a business center, a community library and a fitness 

room.  Children living at Post Oak Apartments attend schools in the excep-

tional McKinney Independent School District.  All residents have access to 

a wide variety of tenant services provided by Portfolio Resident Services.  

GroundFloor utilized 9% competitive LIHTCs and secured a HUD FHA 221

(d)(4) loan to finance the project.   
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