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00:28:20.000 --> 00:28:42.000 

Peter Asen: Thank you everyone for joining today and for your interest. I just want to say at the outset and 
make sure that folks understand, I think probably most and maybe everyone does, but that this is a 
program that is specifically to help fund the development of Affordable Homeownership Opportunities 
and it's not a program that's directly for. 

 

00:28:42.000 --> 00:28:59.000 

Peter Asen: Um, homeowners to, or potential people interested in buying a home to access, um, 
although, obviously, um, ultimately, the goal is to create affordable homes for people to buy, you know, in 
the future. Um, so if you're a person looking to buy an affordable home, this session is not. 

 

00:28:59.000 --> 00:29:05.000 

Peter Asen: the place for you, but eventually there will be some opportunities out there thanks to this 
program. 

 

00:29:06.000 --> 00:29:23.000 

Peter Asen: So my name is Peter Asen. I'm the Director of Housing Production and Preservation at the 
Rhode Island Executive Office of Housing and joined today by our Chief of Staff, Meg Ivatts and Sarah 
Cautious, who's in our Housing Production Preservation. 

 

00:29:23.000 --> 00:29:26.000 

Peter Asen: Uh, division, um… 

 

00:29:26.000 --> 00:29:29.000 

Peter Asen: And, um, we will… 

 

00:29:29.000 --> 00:29:33.000 



Peter Asen: Try to go through everything. 

 

00:29:33.000 --> 00:29:50.000 

Peter Asen: first and then do questions. If there's a burning question that comes up, if you want to raise 
your hand, we can see if we want to try to stop and address them as we go, you know, if needed, but we 
may kind of get to your question within what we're presenting, so maybe best to save it for the end. 

 

00:29:50.000 --> 00:29:59.000 

Peter Asen: If for some reason you're not able to speak and raise your hand, do it that way. If you want to 
put a question in with the chat, we'll try to monitor that as well. 

 

00:29:59.000 --> 00:30:11.000 

Peter Asen: Um, and I mentioned this maybe before a couple people came in, we will plan to… we are 
recording today, we… we will plan to, uh, take the information from the recording and make it available on 
our site, and… 

 

00:30:11.000 --> 00:30:15.000 

Peter Asen: As well as the slides that we're presenting today. 

 

00:30:16.000 --> 00:30:17.000 

Peter Asen: Um… 

 

00:30:18.000 --> 00:30:29.000 

Peter Asen: So, uh, some of you may know that this is our second round, um, request for proposals under 
this program. Uh, this pro- I do want to just mention at the outset, this program. 

 

00:30:29.000 --> 00:30:45.000 

Peter Asen: is funded from the 2024 housing bond that was approved by Rhode Island voters. You may 
also know there will be another, that housing bond was a total of 120 million, but it set aside specifically 
20 million for Homeownership programs. 

 



00:30:45.000 --> 00:30:58.000 

Peter Asen: There will be another $120 million bond proposal on the ballot for voters to consider this 
November, and that proposal will actually have $25 million for Homeownership.  

 

00:30:58.000 --> 00:31:09.000 

Peter Asen: Uh, but this current… we are now kind of, uh, using the funds that were approved in 2024. 
Um, we had our first round earlier this year and awarded funding to six projects. 

 

00:31:09.000 --> 00:31:21.000 

Peter Asen: Uh, in total, those projects had 90 affordable units. The projects did have, uh, between them, 
another 82 market rate, uh, housing units, so when those projects are complete, there will be. 

 

00:31:21.000 --> 00:31:30.000 

Peter Asen: 172 new homeownership units built across the state, but 90 of them met the criteria to get 
funding under the program, which is, um… 

 

00:31:30.000 --> 00:31:39.000 

Peter Asen: that they are restricted. I'll go over that a little more, what those requirements are. But the 
amount we awarded. 

 

00:31:39.000 --> 00:31:49.000 

Peter Asen: uh, in the first round was, um, is listed there. It's about just under $7.5 million. If you're 
interested to see more about the projects that, that were awarded, there's information on our website. 

 

00:31:49.000 --> 00:31:57.000 

Peter Asen: And with this second round, we are basically releasing the balance of the $20 million that's 
available. 

 

00:31:58.000 --> 00:32:00.000 

Peter Asen: Um… 

 



00:32:00.000 --> 00:32:15.000 

Peter Asen: We obviously will try to address any questions that we can today. If there's anything that we 
can't immediately address, we will add it to our written question and answers. We will also add questions 
we get today that we do answer. 

 

00:32:15.000 --> 00:32:26.000 

Peter Asen: to the written questions and answers. If you think of additional questions after today, um, we 
are accepting questions until 3 p.m. on August 6th, um, and we'll… 

 

00:32:26.000 --> 00:32:44.000 

Peter Asen: plan to post our final responses to questions by the following day. Um, the email is listed 
there, eoh.production at housing.ri.gov. Um, please send any questions there. Uh, we are… in order to 
just be fair in terms of, um. 

 

00:32:45.000 --> 00:32:55.000 

Peter Asen: For all applicants, we really only want to use it from from this point forward, this written 
communication for questions, and we're not going to be able to. 

 

00:32:55.000 --> 00:33:00.000 

Peter Asen: Uh, kind of talk to folks individually, or really, um, address… 

 

00:33:00.000 --> 00:33:02.000 

Peter Asen: Kind of specific, um… 

 

00:33:02.000 --> 00:33:12.000 

Peter Asen: matters about your particular project. If you have a question that ties into the RFP that's 
related to the specific to your project, that's okay but. 

 

00:33:13.000 --> 00:33:16.000 

Peter Asen: Uh, so the, um… 

 



00:33:17.000 --> 00:33:31.000 

Peter Asen: September 3rd is our deadline, that's a Thursday, for applications to be submitted. We'll go 
into this a little bit more, but it's… the applications are submitted through the UNA Grants Portal, which is 
a portal that, if you've applied for any. 

 

00:33:31.000 --> 00:33:45.000 

Peter Asen: grants from the state in the past, you may have used. A lot of different state departments use 
this for, um, grant applications. Um, if you… again, we'll go into it. If you don't have an account already in 
that, you'll have to set that up. 

 

00:33:45.000 --> 00:33:46.000 

Peter Asen: Um… 

 

00:33:46.000 --> 00:33:53.000 

Peter Asen: We don't have a specific date, but we expect that awards will be announced sometime in the 
month of October. 

 

00:33:53.000 --> 00:33:54.000 

Peter Asen: um… 

 

00:33:54.000 --> 00:34:10.000 

Peter Asen: And if the remaining funds from this are not fully awarded, we plan to potentially have 
additional rounds. We hope and expect it's very possible that the full amount could be awarded this time, 
but just to know that. 

 

00:34:10.000 --> 00:34:12.000 

Peter Asen: That if not, we may do that. 

 

00:34:12.000 --> 00:34:22.000 

Peter Asen: To apply for this, you can apply as a for profit entity or a nonprofit entity, as well as a public 
housing authority. 



 

00:34:24.000 --> 00:34:26.000 

Peter Asen: Um, so… 

 

00:34:26.000 --> 00:34:34.000 

Peter Asen: Much of what this overview is the same. We will try to highlight where we've made some small 
kind of tweaks and changes from the last round. 

 

00:34:34.000 --> 00:34:45.000 

Peter Asen: Um, this is a competitive grant program, um, and in order to apply, your proposal has to 
include at least 5, um, affordable homeownership units. 

 

00:34:45.000 --> 00:34:46.000 

Peter Asen: Um… 

 

00:34:46.000 --> 00:34:58.000 

Peter Asen: the… they can be single-family homes, they can be townhomes, they can be condominiums. 
The five units do not have to all be in a contiguous area. They could be scattered site, uh…  

 

00:34:58.000 --> 00:35:03.000 

Peter Asen: things. It could even be scattered sites that are in multiple, you know, municipalities.  

 

00:35:03.000 --> 00:35:05.000 

Peter Asen: um… 

 

00:35:05.000 --> 00:35:11.000 

Peter Asen: These units will have to be sold under a deed restriction to an owner-occupant, and then that. 

 

00:35:11.000 --> 00:35:19.000 



Peter Asen: owner who purchases the home for the length of need restriction must use that house as the 
primary residence and cannot rent the unit out. 

 

00:35:19.000 --> 00:35:22.000 

Peter Asen: Uh, during the term of a restriction. 

 

00:35:22.000 --> 00:35:26.000 

Peter Asen: As mentioned in our first round, we had some. 

 

00:35:26.000 --> 00:35:42.000 

Peter Asen: Applicants who were building developments with some market rate units and some 
affordable units, that is allowable. Our funding would only go to the affordable units and our per unit kind 
of caps apply only to those. 

 

00:35:42.000 --> 00:35:46.000 

Peter Asen: that are affordable units. The affordable, um… 

 

00:35:46.000 --> 00:35:48.000 

Peter Asen: I'm. 

 

00:35:48.000 --> 00:35:54.000 

Peter Asen: The affordable units do have to be priced under $400,000. 

 

00:35:54.000 --> 00:36:13.000 

Peter Asen: We will not award funding to developments that are age restricted for this program. The sales 
price, as I said, does have to be under $400,000. It also, you can use an income limit up to 120% of AMI.  

 

00:36:13.000 --> 00:36:23.000 

Peter Asen: If a developer seeks to use a lower income limit, they are allowed to do that. But whatever 
income limit you use, you would have to. 



 

00:36:23.000 --> 00:36:35.000 

Peter Asen: calculate a price on our or have a price that's at or below the maximum on our housing price 
calculator, which is on our website. 

 

00:36:35.000 --> 00:36:43.000 

Peter Asen: Our application explains that by the time you're actually building and selling the properties, or 
by the time you're selling the properties, you will need to, um… 

 

00:36:43.000 --> 00:37:02.000 

Peter Asen: hire a state-approved monitoring agent. You're not required to have a monitoring agent at the 
time you apply, but if you have any difficulty figuring out the price calculator or understanding how that 
works, you may want to contact one of our state-approved monitoring agents who are also listed on our 
website. 

 

00:37:02.000 --> 00:37:04.000 

Peter Asen: Um… 

 

00:37:04.000 --> 00:37:06.000 

Peter Asen: Um… 

 

00:37:06.000 --> 00:37:15.000 

Peter Asen: The calculator looks at kind of the number of bedrooms in the home, and then based on that, 
it looks at a certain number of bedrooms. 

 

00:37:15.000 --> 00:37:27.000 

Peter Asen: family income at the income level you choose. It also looks at, kind of, what the potential 
property taxes and things like that, and it sets a sale price that will be affordable to a family at that 
income. 

 

00:37:28.000 --> 00:37:44.000 



Peter Asen: We are. We are not funding units that are less than 600 square feet. In the previous round we 
had. Had made it not mandatory, but encourage kind of maximum square footage. We remove that for 
this round. We recognize if folks are seeking to build. 

 

00:37:44.000 --> 00:37:47.000 

Peter Asen: you know, three bedroom or larger units. We're not, um… 

 

00:37:47.000 --> 00:38:01.000 

Peter Asen: you know, we appreciate and want to see that, and we don't need to put a maximum square 
footage, but we do understand we're trying to make these homes affordable. Our amount of funding per 
unit is limited, so we recognize that it may. 

 

00:38:01.000 --> 00:38:07.000 

Peter Asen: you know, makes sense to do relatively smaller units to make this program work. 

 

00:38:09.000 --> 00:38:24.000 

Peter Asen: The maximum award is 100,000 per unit, but it may not exceed 4 million per project in the 
event of people that have a project that's, you know, more than 40 units. 

 

00:38:24.000 --> 00:38:29.000 

Peter Asen: The maximum award is lower if you have a… 

 

00:38:29.000 --> 00:38:43.000 

Peter Asen: a development that's more than 50% market rate where you have received a density bonus 
from the municipality. So the most common version of that would be a comprehensive permit project. 

 

00:38:43.000 --> 00:38:44.000 

Peter Asen: Um… 

 

00:38:44.000 --> 00:38:59.000 



Peter Asen: if… if you have received that bonus and your project's more than 50% market rate, you can 
only ask for $50,000 per unit. If you've received that bonus and you are doing a project that's at least 50% 
affordable, then you can still, um… 

 

00:38:59.000 --> 00:39:02.000 

Peter Asen: can still request the larger amount per unit. 

 

00:39:03.000 --> 00:39:18.000 

Peter Asen: I'll show this a little bit, but with our scoring, even though we allow up to 100,000, if you 
request a smaller amount per unit, there's opportunity to get additional points in the scoring depending 
on what you request. 

 

00:39:18.000 --> 00:39:20.000 

Peter Asen: Um… 

 

00:39:20.000 --> 00:39:35.000 

Peter Asen: We will provide the funding in several stages during the construction period. The final 
payment is likely to be, um, the last kind of 25% of the funding would be more when the unit is complete 
and sold to an affordable buyer, but most of the funding will be provided. 

 

00:39:35.000 --> 00:39:40.000 

Peter Asen: You know, as we see certain milestones completed during construction.  

 

00:39:41.000 --> 00:39:56.000 

Peter Asen: In the event, there will be a mortgage on the land that secures kind of the commitments that 
an applicant has made. In the event that you don't keep those commitments, you know, the state would 
have to recover our funding. But if you do build. 

 

00:39:56.000 --> 00:39:59.000 

Peter Asen: and sell the. 

 



00:39:59.000 --> 00:40:13.000 

Peter Asen: the unit at an affordable rate, then the state would kind of release its mortgage for that unit, 
and it would just be replaced by a restriction for the home buyer. 

 

00:40:13.000 --> 00:40:23.000 

Peter Asen: Um, we do want to, um, encourage developers, if you're considering this or interested in this, 
to look at the resources we've. 

 

00:40:23.000 --> 00:40:46.000 

Peter Asen: put together around factory built housing. There's not any specific points if you use factory 
built housing, but we see it as a potential good resource to look at. In some cases, the cost of actually the 
units could be less. In some cases, even if the cost is not less, there's potential cost benefits just in terms 
of the speed that factory built housing could be. 

 

00:40:46.000 --> 00:41:01.000 

Peter Asen: put in place as opposed to stick built. So we have information about some local or relatively 
nearby providers of factory built housing. We're not endorsing any specific provider. Anybody who's given 
us that information, we've kind of equally posted that on our site. 

 

00:41:01.000 --> 00:41:05.000 

Peter Asen: But just wanted you to be aware of that and look into that if you're interested.  

 

00:41:06.000 --> 00:41:12.000 

Peter Asen: So I want to talk about the deed restriction piece a little bit more. 

 

00:41:12.000 --> 00:41:18.000 

Peter Asen: Part of what we are seeking to do with this program is where possible.  

 

00:41:18.000 --> 00:41:23.000 

Peter Asen: To… to provide greater, kind of, wealth-building opportunities for the home buyer. 

 



00:41:23.000 --> 00:41:28.000 

Peter Asen: Which means that, you know, there are many cases and many applicants may. 

 

00:41:28.000 --> 00:41:33.000 

Peter Asen: for a variety of reasons have a 30 year or longer deed restriction. 

 

00:41:33.000 --> 00:41:35.000 

Peter Asen: Um. 

 

00:41:35.000 --> 00:41:49.000 

Peter Asen: but we are giving additional points to those who are willing to do or able to do a shorter 
restriction. Um, so our preferred restriction that would receive the most points is that the resale of the 
unit is only limited for, uh, 5 years. 

 

00:41:49.000 --> 00:41:51.000 

Peter Asen: um… 

 

00:41:51.000 --> 00:42:08.000 

Peter Asen: For all of the units, however, we are going to to discourage any kind of ******** from the 
buyer. We would share in a kind of decreasing portion, a portion of the profits on a resale that happens 
from the buyer in the first 10 years. 

 

00:42:08.000 --> 00:42:25.000 

Peter Asen: So the first year we would receive 100% of the profits after certain costs. It would go down 
10% each year. In the 10th year we would receive just 10% and after that the state would not receive any 
profit sharing from a resale. 

 

00:42:25.000 --> 00:42:27.000 

Peter Asen: Um… 

 

00:42:27.000 --> 00:42:42.000 



Peter Asen: If a municipality is donating land to a development, then we would share anything that we get 
equally with the municipality. As mentioned, there's scoring that ties to the restrictions. 

 

00:42:42.000 --> 00:42:53.000 

Peter Asen: so you are allowed to do a longer restriction. Obviously, if you're doing, as I mentioned, a 
comprehensive permit project, you will have at least a 30-year restriction, but we don't have any ability as 
the state to override. 

 

00:42:53.000 --> 00:43:04.000 

Peter Asen: any kind of requirement that you have at the local level, or that you have through state law 
elsewhere to have a longer restriction. So, I want to be clear about that, but just to say that. 

 

00:43:04.000 --> 00:43:14.000 

Peter Asen: In cases where that doesn't apply, and you're able to do the shorter restrictions so that 
people can build wealth, you know, sooner, more substantially sooner, that we are looking to see that 
possibility. 

 

00:43:16.000 --> 00:43:30.000 

Peter Asen: So there are some changes that we did around the scoring. I mean, the big picture, most of it 
is similar and the categories are the same, but we made some changes that I wanted to explain relative to 
the first round for those that did look at this before. 

 

00:43:30.000 --> 00:43:35.000 

Peter Asen: One thing that has not really changed is the overall threshold criteria. 

 

00:43:35.000 --> 00:43:49.000 

Peter Asen: Um, you have to meet the threshold criteria before we even actually would score the 
application. Um, so we need to ensure that the development team has the capacity and experience to 
complete the project as proposed. 

 

00:43:49.000 --> 00:44:02.000 



Peter Asen: Um, that the project has a likelihood of being ready to begin construction within 9 months of 
the award, in terms of looking at the approvals, status of plans, and your ability to put together all of the 
funding needed. 

 

00:44:02.000 --> 00:44:16.000 

Peter Asen: Um, again, similar to that financial feasibility we want to look at, do you have, um, the other 
funding needed, or access to other funds needed, whether it's a construction loan, or your own 
resources, or other resources? 

 

00:44:16.000 --> 00:44:21.000 

Peter Asen: Uh, to move forward with the project, assuming that you would get the funds from us. 

 

00:44:21.000 --> 00:44:27.000 

Peter Asen: And do you have a realistic budget considering the nature of the project?  

 

00:44:27.000 --> 00:44:34.000 

Peter Asen: Um, so once we, um, determine that an application meets the threshold to do the scoring.  

 

00:44:34.000 --> 00:44:52.000 

Peter Asen: In the previous round, we had that you had to receive a minimum 32-point score in order to 
potentially get an award. We have removed that for this round. So scoring is still going to determine which 
projects get funded, assuming that there are enough that meets threshold. 

 

00:44:52.000 --> 00:44:58.000 

Peter Asen: you know, beyond our funding available, but there is not a minimum score.  

 

00:44:58.000 --> 00:45:00.000 

Peter Asen: Um… 

 

00:45:00.000 --> 00:45:05.000 

Peter Asen: So that's maybe the biggest change on the points side of things. 



 

00:45:05.000 --> 00:45:20.000 

Peter Asen: We made a little bit of a technical change around the number… points related to the number 
of total units in the development. We had these different kind of places where one extra unit would make 
the points go up significantly, and we changed that so that now every. 

 

00:45:20.000 --> 00:45:23.000 

Peter Asen: unit above 5. Um… 

 

00:45:23.000 --> 00:45:30.000 

Peter Asen: will get you an additional half of a point. Anything above 25 units kind of receives the 
maximum there. 

 

00:45:30.000 --> 00:45:34.000 

Peter Asen: Um, a change on bedroom sizes, we previously had… 

 

00:45:34.000 --> 00:45:52.000 

Peter Asen: bedroom size points related to anybody that had 2 bedroom or larger units. Um, what we 
decided to do now is that, um, 2 of the 8 points you can only receive if you have a certain number of at 
least 3 bedroom units, because we are seeking, to the extent possible, to get some.  

 

00:45:52.000 --> 00:46:05.000 

Peter Asen: uh, opportunities for families and larger families in this. Um, so you can look at the, um, 
where that shows up in the, uh, the RFP, the specific details on that, but wanted to point that piece out in 
general. 

 

00:46:05.000 --> 00:46:06.000 

Peter Asen: Um… 

 

00:46:06.000 --> 00:46:16.000 

Peter Asen: There is a points related to the total development cost per unit. This hasn't changed.  



 

00:46:16.000 --> 00:46:33.000 

Peter Asen: If the TDC, the total cost, which we'll go over a little further, is under 350,000 per unit, that 
gets you the maximum number of points at 12. If your TDC is over 475,000 a unit, you get zero points 
there, and then there's kind of a scale. 

 

00:46:33.000 --> 00:46:35.000 

Peter Asen: in between. 

 

00:46:36.000 --> 00:46:38.000 

Peter Asen: Um… 

 

00:46:40.000 --> 00:46:42.000 

Peter Asen: Okay. 

 

00:46:42.000 --> 00:46:45.000 

Peter Asen: Uh, some additional things around… 

 

00:46:45.000 --> 00:46:48.000 

Peter Asen: Points. 

 

00:46:48.000 --> 00:46:53.000 

Peter Asen: And I would encourage people to look at the… I may… 

 

00:46:53.000 --> 00:46:59.000 

Peter Asen: may bring these up, but encourage you to look at the specific details in the RFP around this as 
well. 

 

00:46:59.000 --> 00:47:11.000 



Peter Asen: Um, there is a, as I mentioned before, points related to how many dollars you're requesting 
per unit. There's two separate ranges for that, whether you qualify for the $100,000 max or the $50,000 
max. 

 

00:47:11.000 --> 00:47:30.000 

Peter Asen: We changed these a little bit. So in the first round, for example, to get any points on this, you 
would have to request under 85,000 per unit. We've now changed that to be under 90,000. So it's really 
encouraging people to look at whether you can make it work under 90,000 to get those first few points.  

 

00:47:30.000 --> 00:47:35.000 

Peter Asen: And you can get more points from there if you need even less. 

 

00:47:36.000 --> 00:47:53.000 

Peter Asen: On the readiness to proceed, in the previous round, we said in order to get the maximum 
number of points, you had to have the building permits. Now we've changed that, that you don't actually 
have to have the permits, but you have to have kind of the ability to quickly move forward on those. 

 

00:47:53.000 --> 00:47:55.000 

Peter Asen: Um… 

 

00:47:55.000 --> 00:48:05.000 

Peter Asen: The maximum points also require you to have a signed schedule of values, uh, which, you 
know, from a general contractor. We know that some applicants are… 

 

00:48:05.000 --> 00:48:18.000 

Peter Asen: doing the construction are going to be their own general contractor, so… but we did clarify in 
this application that that has to be from a third party. Even if you're doing it yourself, you need an outside 
party to sign off on that kind of construction budget. 

 

00:48:19.000 --> 00:48:31.000 

Peter Asen: Um, there's four points for community support, and we clarified with this if the goal and the 
ultimate points for that would be if you do have a support from a. 



 

00:48:31.000 --> 00:48:32.000 

Peter Asen: And. 

 

00:48:32.000 --> 00:48:49.000 

Peter Asen: the top official, elected or appointed official of a town. So it could be mayor, town manager, 
town administrator. If you don't have a letter from that person, but you have letter from another town 
official, there are reduced points that you can still receive there. 

 

00:48:49.000 --> 00:49:01.000 

Peter Asen: There are points related to providing homes that have accessibility, and we made some 
adjustments around that. 

 

00:49:01.000 --> 00:49:02.000 

Peter Asen: Um, and. 

 

00:49:02.000 --> 00:49:04.000 

Peter Asen: There are certain points that. 

 

00:49:04.000 --> 00:49:16.000 

Peter Asen: you can get with a Type B accessible unit, but we also allowed you to get those points if you 
have extra Type A accessible units beyond, kind of, the initial Type A points you can receive. So again, you 
should look at the, um… 

 

00:49:17.000 --> 00:49:19.000 

Peter Asen: The specific language on that. 

 

00:49:19.000 --> 00:49:37.000 

Peter Asen: And as I mentioned, deed restrictions, we… the intent and the purpose is really the same. We 
clarified the language a little bit. In order to get any points on this, you would have to have a 15-year 
restriction or lower, and the maximum points tied to the 5-year restriction that I. 



 

00:49:37.000 --> 00:49:38.000 

Peter Asen: Oh. 

 

00:49:38.000 --> 00:49:40.000 

Peter Asen: mentioned earlier. 

 

00:49:41.000 --> 00:49:42.000 

Peter Asen: And… 

 

00:49:45.000 --> 00:49:51.000 

Peter Asen: Okay, now I'm going to turn things over to Sarah to… 

 

00:49:51.000 --> 00:49:54.000 

Peter Asen: to talk about the budget and some other pieces. 

 

00:49:54.000 --> 00:50:11.000 

Sarah.Clausius: Great. Thanks, Peter. I'm going to just review some changes to the budget that we made, 
and then I will bring up the budget so you can kind of see where these have been implemented in the 
spreadsheet. It hasn't changed much from round one. We just changed a few little things for some clarity. 

 

00:50:11.000 --> 00:50:31.000 

Sarah.Clausius: Also, just kind of noting how, um, some people filled out the budget the first time, uh, we 
wanted to make sure that we captured all the information we need, um, to see exactly, um, you know, 
kind of the financial, uh, makeup of the deal. So, um, one main thing is that if you have a construction 
loan or line of credit. 

 

00:50:31.000 --> 00:50:46.000 

Sarah.Clausius: We're asking you to show its repayment as a negative in the sources, so the upper part of 
the budget. That way the sources won't be overstated and we can see how, you know, the financials, 
financials will shake out after that construction loan or line of credit is, is paid off. 



 

00:50:47.000 --> 00:50:56.000 

Sarah.Clausius: Another thing we want to stress is that the developer fee or profit should be inputted as a 
use under the development costs. 

 

00:50:56.000 --> 00:51:13.000 

Sarah.Clausius: This will allow for the sources and the uses to equal zero for a budget that's not over 
subsidized. There's no cap on this profit. You can, you know, enter in there whatever makes sense for your 
project, but we just want to make sure that it's accounted for properly and that sources and uses are 
equal. 

 

00:51:14.000 --> 00:51:31.000 

Sarah.Clausius: Some people we noticed in round one were entering a developer fee or profit as a 
negative. And we understand that some developers are submitting a budget for just the affordable units 
and may not be making a profit off of those units or even losing money on those units. 

 

00:51:32.000 --> 00:51:41.000 

Sarah.Clausius: But in this case, if a proposed project is in the red after our funding other. 

 

00:51:41.000 --> 00:51:53.000 

Sarah.Clausius: pending funding or developer equity should be entered as a source to offset that 
negative. So, we just don't want a negative developer fee, because that throws off the total development 
cost. 

 

00:51:53.000 --> 00:52:08.000 

Sarah.Clausius: The second tab of the budget was related to the sales income of each unit, and we just 
added a column here to show the maximum allowable sales price when you enter in your units in the 
purchase price calculator. 

 

00:52:08.000 --> 00:52:26.000 

Sarah.Clausius: We also, added a little box that'll show the interest rate that you used when entering the 
information into the calculator so that we can kind of get back to that number if need be. You should set a 
realistic sales price for each unit, in the proposed sales price column. 



 

00:52:26.000 --> 00:52:42.000 

Sarah.Clausius: Uh, you don't have to use that maximum allowed by the calculator. If you think of your 
project and you, um, you know, have a thought at what you can sell these units for, you should, you 
should enter that amount. It just can't be above that max from the calculator or the $400,000 that Peter 
mentioned earlier. 

 

00:52:42.000 --> 00:52:53.000 

Sarah.Clausius: Um, whatever you do put in there as your proposed sales price, though, you will be held 
to. Um, we won't allow you to, um, exceed that sales price, um, down the road. 

 

00:52:53.000 --> 00:53:10.000 

Sarah.Clausius: And we did add a third tab this time as an example of a condo budget template. There 
were a few folks that reached out and were looking for some sort of template. So we provided sort of a 
basic one for you. You don't have to use it. You can use whatever you have. 

 

00:53:10.000 --> 00:53:24.000 

Sarah.Clausius: Um, but we wanted to give this as an option, um, in case people need it. So, I'm just 
gonna pull up the budget quickly so you can see, um… Oh, Peter, you… looks like you have to stop sharing 
first. Thank you. 

 

00:53:22.000 --> 00:53:23.000 

Peter Asen: Thank you. 

 

00:53:23.000 --> 00:53:24.000 

Peter Asen: Yep. 

 

00:53:24.000 --> 00:53:25.000 

Sarah.Clausius: Um… I don't know. 

 

00:53:27.000 --> 00:53:29.000 



Sarah.Clausius: Alright. 

 

00:53:30.000 --> 00:53:45.000 

Sarah.Clausius: Hoping you can see that now. So just to point out those few areas that I just touched 
upon, here's the repayment of the construction loan here in the sources that I mentioned down here in.  

 

00:53:46.000 --> 00:53:58.000 

Sarah.Clausius: the, uh, uses. I just highlighted that developer fee, again, can't be negative, um, and 
should be entered before the final TDC, um, so that the difference is, um… 

 

00:53:58.000 --> 00:54:14.000 

Sarah.Clausius: equal to zero, the sources and the uses match. On the sales income by unit, again here, 
column E is that additional column added, just so we can see what the calculator sort of spit out for you 
when you entered in the information about your project. 

 

00:54:14.000 --> 00:54:20.000 

Sarah.Clausius: And over here in column M, we would just like to see the interest rate that you used in 
that calculation. 

 

00:54:20.000 --> 00:54:23.000 

Sarah.Clausius: And again, just a… 

 

00:54:23.000 --> 00:54:29.000 

Sarah.Clausius: And then this third tab here is just an example of a basic condo budget. If you need that. 

 

00:54:29.000 --> 00:54:31.000 

Sarah.Clausius: Little help getting that together. 

 

00:54:31.000 --> 00:54:42.000 

Sarah.Clausius: So I can stop sharing that. Um, we do have a slide for UNO, you'll see it in the deck, but I 
did want to just speak on UNO real quickly. Um… 



 

00:54:42.000 --> 00:54:49.000 

Sarah.Clausius: So, you would go to the State of Rhode Island Funding Opportunities page, uh, and we 
have links. 

 

00:54:49.000 --> 00:54:50.000 

Sarah.Clausius: Oops. 

 

00:54:52.000 --> 00:55:10.000 

Sarah.Clausius: Oh, sounds like the recording was ended. Um, uh, we do have a, um, link in all of the 
documentation on how to get to that website, and you will find the Homeownership Program Round 2, 
um, under the selection of housing opportunities, and you're gonna click to apply there. 

 

00:55:10.000 --> 00:55:18.000 

Sarah.Clausius: From there, you can set up a username and password, and just get in and start filling out 
the steps for the application. 

 

00:55:18.000 --> 00:55:34.000 

Sarah.Clausius: It's pretty user-friendly. If you had questions, you could reach out. And there's also some 
information on how to contact the actual grants department if there's some problems you're having with 
the system, but we can help as well. One thing I wanted to point out about UNA that a few —. 

 

00:55:34.000 --> 00:55:51.000 

Sarah.Clausius: people got tripped up on last time, is that there is a required budget in the UNA system. 
Um, this is a kind of a system, um, thing that is required, but we really do like the budget that we put 
together so we can see the whole project. The budget in UNA is a little bit more basic. 

 

00:55:51.000 --> 00:56:03.000 

Sarah.Clausius: It only contains the uses or expenses of the project. It's not going to show sources. It's 
not going to show information about the individual units that we need to collect. 

 

00:56:03.000 --> 00:56:19.000 



Sarah.Clausius: And so we are asking that you fill out the Excel version that we provide that you would 
download from the application. And then just take those — it's a little bit of double entry, unfortunately, 
but just take those uses or expenses that you have on the budget you've put together. 

 

00:56:19.000 --> 00:56:37.000 

Sarah.Clausius: And put them into the UNIS system. Because we do use this, if you are to be awarded, we 
use these to — this budget to make payments out to you. And it won't let you submit the UNIS application 
without completing the budget. Again, if you have any questions about that, you get hung up.  

 

00:56:37.000 --> 00:56:53.000 

Sarah.Clausius: You can e-mail us or reach out. We can try to walk you through that process. But I think if 
you complete our budget first and you have all that information there, just plugging it into the system is 
not too much of a lift. I can show you briefly what that looks like. 

 

00:56:57.000 --> 00:57:02.000 

Sarah.Clausius: Peter, if you can hop out one more time from the slides, I'll go ahead and pull up the unit 
budget. 

 

00:57:02.000 --> 00:57:03.000 

Peter Asen: Okay. 

 

00:57:03.000 --> 00:57:04.000 

Sarah.Clausius: Thank you. 

 

00:57:09.000 --> 00:57:26.000 

Sarah.Clausius: Okay, so this is what it will look like in UNA. I think, again, it's fairly self-explanatory. It 
just has the the fields that you need to fill out and it has each of the categories that are basically on our 
budget anyway. And it'll total it up for you. 

 

00:57:26.000 --> 00:57:32.000 

Sarah.Clausius: You can open these fields and enter information as you go. 

 



00:57:32.000 --> 00:57:43.000 

Sarah.Clausius: Um, this section down here, the budget narrative, uh, is not a required field. You don't 
have to fill it out. If there's something about your budget you want to explain that maybe you… 

 

00:57:43.000 --> 00:57:58.000 

Sarah.Clausius: feel it's better to put in here than in the narrative in the application, you can do so, but it's 
not required. You have lots of space to explain your project and your budget in the actual application, so 
you can skip that piece and just enter in the dollar amounts up here. 

 

00:57:58.000 --> 00:58:01.000 

Sarah.Clausius: For all of the expenses. 

 

00:58:01.000 --> 00:58:03.000 

Sarah.Clausius: So I'll stop sharing now. 

 

00:58:03.000 --> 00:58:10.000 

Sarah.Clausius: Um, I think that's it on budgets. Um, we can open it up to questions, unless you have 
something else to add, Peter. 

 

00:58:11.000 --> 00:58:12.000 

Peter Asen: Um… 

 

00:58:12.000 --> 00:58:30.000 

Peter Asen: I see there was a question from Jack. Should the funds we're requesting be added in the grant 
option for sources and uses? I don't know if you want to pull the budget back up to show that, or… I can't 
remember if there's a specific line that says that for our grant, or it's for… I think you just… you… there's 
tabs for each funding source, right? Or there's sections where you. 

 

00:58:30.000 --> 00:58:32.000 

Peter Asen: show each funding source. 

 



00:58:35.000 --> 00:58:36.000 

Peter Asen: Yes. 

 

00:58:37.000 --> 00:58:45.000 

Peter Asen: Okay, so if you see the top where it says source name, there's room for four different sources 
plus sales income. 

 

00:58:45.000 --> 00:58:46.000 

Peter Asen: So. 

 

00:58:46.000 --> 00:58:49.000 

Peter Asen: There you can say EOH grant. 

 

00:58:49.000 --> 00:58:55.000 

Peter Asen: Um, you know, so that in the event that you have, say, your own funds, you have, uh… 

 

00:58:55.000 --> 00:59:05.000 

Peter Asen: bank funds, whatever they are, other grants, you could add each one separately. And then on 
the left side. 

 

00:59:05.000 --> 00:59:09.000 

Peter Asen: you would put it under grant funds. You know, you would count it as, um… 

 

00:59:10.000 --> 00:59:19.000 

Peter Asen: Uh, grant funds. There is that last tab that's supposed to be solely for showing the funds you 
will receive from selling the units. Um… 

 

00:59:19.000 --> 00:59:21.000 

Peter Asen: But… 

 



00:59:21.000 --> 00:59:28.000 

Peter Asen: You would just call it EOH Grant or Housing 2030 Homeownership Grant in the source name, 
and then… 

 

00:59:26.000 --> 00:59:28.000 

Sarah.Clausius: Right here. Yep. 

 

00:59:28.000 --> 00:59:34.000 

Peter Asen: you know, it would… it would… the income side would show up under source funds. Under… 
sorry, under grant funds. 

 

00:59:42.000 --> 00:59:46.000 

Peter Asen: Are there other questions about the budget specifically while we have that?  

 

00:59:51.000 --> 01:00:06.000 

PaulGalvin: Peter, it's kind of budget-related. For the non-EOH sources, I know on the threshold, are they 
supposed to be, do they need to be firmly committed by the time you submit the application, or how do 
you document that to kind of, to get through the threshold there? 

 

01:00:07.000 --> 01:00:14.000 

Peter Asen: That's a good question. I think to the extent that you have, I would say.  

 

01:00:14.000 --> 01:00:20.000 

Peter Asen: to the extent that you have any documentation of anything committed that you should.  

 

01:00:20.000 --> 01:00:23.000 

Peter Asen: Include that to show what it is. 

 

01:00:20.000 --> 01:00:22.000 

PaulGalvin: Mmhm. 



 

01:00:24.000 --> 01:00:28.000 

Peter Asen: If you're in the process of applying for other things. 

 

01:00:28.000 --> 01:00:35.000 

Peter Asen: I don't want to give a blanket statement that everything must be fully committed. I think it ties 
back to. 

 

01:00:32.000 --> 01:00:34.000 

PaulGalvin: Yes. 

 

01:00:35.000 --> 01:00:37.000 

Peter Asen: You know, our question of… 

 

01:00:37.000 --> 01:00:50.000 

Peter Asen: the likelihood of being able to move forward within 9 months, so I think if you can explain in 
what you submit as a narrative, you know, if you have another application for something that's pending, 
what the time frame for that is, or, um… 

 

01:00:50.000 --> 01:01:00.000 

Peter Asen: then I would say we would want to evaluate that on a case-by-case basis. I would say 
certainly the strongest thing is a situation where… 

 

01:01:00.000 --> 01:01:11.000 

Peter Asen: Um, you have everything else but what you need from us, but it's not an absolute, um, 
requirement for that. We understand that it could be challenging if everyone says you have to be the… 

 

01:01:11.000 --> 01:01:14.000 

Peter Asen: You know, we want to be the last one in. 

 



01:01:11.000 --> 01:01:20.000 

PaulGalvin: Alright, so for… so for something that wasn't firmly committed, just kind of explain what it 
was, and the timing, and just put that as part of the narrative, as part of the submission there.  

 

01:01:19.000 --> 01:01:30.000 

Peter Asen: Right, and I would still include it in the budget here, you know, but as long as you can provide 
other information that allows us to understand that it's not fully committed. 

 

01:01:20.000 --> 01:01:21.000 

PaulGalvin: Okay. 

 

01:01:29.000 --> 01:01:31.000 

PaulGalvin: Okay. Thank you. 

 

01:01:37.000 --> 01:01:40.000 

Peter Asen: Any other questions about the, um… 

 

01:01:41.000 --> 01:01:44.000 

Peter Asen: The budget, specifically. 

 

01:01:48.000 --> 01:02:05.000 

Sarah.Clausius: Peter, it looks like there's one more in the chat from Katie. We have acquisition money for 
a portion of units in our proposed development, but not all. The deed restriction for those units would be 
30 years, but could we gain points in scoring for the units that don't have a 30-year restriction? Or do all 
units in the development. 

 

01:02:05.000 --> 01:02:09.000 

Sarah.Clausius: Have to have 15 year restriction or less to gain points.  

 

01:02:09.000 --> 01:02:18.000 



Peter Asen: That's a good question. I don't recall how clearly we stated this in the RFP this time, but what 
we did do is, um… 

 

01:02:19.000 --> 01:02:37.000 

Peter Asen: Those… well, first of all, if you have, you know, say, market rate units, those are not 
considered in terms of the scoring piece, but to the extent that you have affordable… and there was a 
couple applications where this applied last time, so the extent that you have affordable units and you say, 
well, we can do your shorter restriction on. 

 

01:02:37.000 --> 01:02:41.000 

Peter Asen: Half of them and not on the other half. 

 

01:02:41.000 --> 01:02:57.000 

Peter Asen: again, let's say because of a certain either omission reason, a comprehensive permit, or 
other agreement with the city, um, we would apply those points proportionally based on that. So, for 
example, if half of the units applied, you know, qualify for the six points, what would normally be the six 
points for the. 

 

01:02:57.000 --> 01:03:03.000 

Peter Asen: the shorter restriction, the other half don't, we would give three points to that. 

 

01:03:18.000 --> 01:03:20.000 

Peter Asen: Okay, um… 

 

01:03:21.000 --> 01:03:24.000 

Peter Asen: Are there any anybody that has? 

 

01:03:25.000 --> 01:03:29.000 

Peter Asen: Other questions, either related to the budget or anything else that you want to… 

 

01:03:30.000 --> 01:03:34.000 



Peter Asen: If you want to raise your hand or if you want to type in that we could address. 

 

01:03:54.000 --> 01:03:57.000 

Peter Asen: Okay. Um, well… 

 

01:03:57.000 --> 01:04:04.000 

Peter Asen: Um, as noted, we have… let me just see if I had a final slide that kind of shows…  

 

01:04:04.000 --> 01:04:13.000 

Peter Asen: shows this on here. I think I could bring that up just so everyone has it, but… just to, again, 
remind everyone of the… 

 

01:04:13.000 --> 01:04:15.000 

Peter Asen: Um… I don't know. 

 

01:04:15.000 --> 01:04:18.000 

Peter Asen: The way to contact us with, um… 

 

01:04:21.000 --> 01:04:37.000 

Peter Asen: Additional questions that you have, please send them to us by August 6th at 3 p.m. You know, 
we are going to try with other ones we get earlier to post responses sooner than that as well, like on an 
ongoing basis. So if you do send something sooner. 

 

01:04:37.000 --> 01:04:53.000 

Peter Asen: you know, and you wait till the end of that week, or, you know, to check again, there may well 
be a response sooner. Maybe worth checking our site for those, even if you haven't submitted questions, 
just in case it provides some additional information around something that you hadn't. 

 

01:04:53.000 --> 01:04:54.000 

Peter Asen: thought of as well. 



 

01:04:54.000 --> 01:05:01.000 

Peter Asen: So we really appreciate everyone's participation. We are glad that there's so many. 

 

01:05:01.000 --> 01:05:09.000 

Peter Asen: developers who are interested in doing this and working with us on this program, and we look 
forward to. 

 

01:05:09.000 --> 01:05:12.000 

Peter Asen: receiving your applications. 

 

01:05:14.000 --> 01:05:16.000 

Peter Asen: So thank you very much. 

 

01:05:19.000 --> 01:05:20.000 

PaulGalvin: Thank you. 

 

01:05:43.000 --> 01:05:44.000 

Meg Ivatts: Okay. 

 


