
4% Acq/Rehab Case Study - 300 Units

Sources Final

Permanent Loan $45,000,000

LIHTC Equity $38,500,000

RETC Equity $700,000

GRRP Grant $750,000

Local Incentives $315,000

Deferred Developer Fee $785,000

Total $86,050,000

Additional Sources $5,215,000

Sources Initial

Permanent Loan $42,750,000

LIHTC Equity $37,300,000

RETC Equity $0

GRRP Grant $0

Local Incentives $0

Deferred Developer Fee $6,000,000

Total $86,050,000

https://theblvdgrp.com/


Renewable Energy Tax Credits
RETC Calcs

Renewable Energy 

Generation System Cost

$2,500,000

Energy Credit Factor * 30%

Total RETCs $750,000

Tax Credit Sale Price $0.93

Total RETC Equity $700,000

LIHTC Calcs

Renewable Energy 

Generation System Cost

$2,500,000

QCT/DDA Boost 130%

Total LIHTCs (10 years) $1,300,000

Tax Credit Sale Price $0.93

Total LIHTC Equity $1,200,000

Renewable Energy 

Generation System Cost

$2,500,000

Total RETC Equity $700,000

Total LIHTC Equity $1,200,000

Net System Cost (24%) $600,000

https://theblvdgrp.com/


Utility Savings

Historical Electric Cost $350,000 ($1,167/unit)

Projected Annual Savings $315,000

Projected New Electric Cost $35,000 ($116/unit)

Lender UW Electric Cost $175,000

New Perm Loan Proceeds $2,250,000

New Perm Loan PMT $150,000

Additional Cash Flow after Debt $165,000

https://theblvdgrp.com/


GRRP Elements

• Grant or Surplus Cash Flow Loan up to $750,000

• Application in September 2023 via Grants.gov

• Awarded $750,000 in December (~3 months)

• HUD Section 3 Requirements

• Closing Flexibility 

https://theblvdgrp.com/


Local Incentives

https://theblvdgrp.com/


Tying it all Together

RETC and LIHTC Equity $1,900,000

Additional Perm Debt $2,250,000

GRRP Funds $750,000

Total New Sources from Solar $4,900,000

Renewable Energy Generation System Cost ($2,500,000)

New Sources (Net of Costs) from Solar $2,400,000

+ Additional Cash Flow (10 years) $1,650,000

+ Local Incentives $315,000

https://theblvdgrp.com/
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