Executive Summary 
The executive summary will need to be broken into at least four separate parts.  Please format the Executive Summary with the following headings and bullet-points and maintain their order.  Unless otherwise approved by AHFC, the Executive Summary should not exceed 10 pages (double-spaced, 12-point font).
Heading 1: Project Narrative – this section must describe the following:
· The target population to be service by the project

· Configuration of the units and buildings within the project
· How the project’s design will facilitate serving the needs and lifestyles of the target populations (e.g. singles, families, senior populations, persons with disabilities, etc.).

· If the project includes 20 or more units, applicants are required in this section to identify how they will satisfy the 5% (rounded down) special needs set-aside.
Heading 2: Project Cost – this section must describe the following:

· The basis for the construction cost estimates used in the project budget.  Have these been checked with historical construction estimates in the community or State (specify which)?  What similarities and differences exist, with regards to time and scope, between the proposed project and the buildings whose cost data were used to evaluate the reasonableness of the cost estimates provided in the budget? 
· Inflation assumptions that have been made regarding the project costs and timeline (e.g. for materials, labor, freight, etc.).
· Contingency amounts: If the contingency has been set below 50% of the contingency cap for your project type, please provide an explanation for the lower contingency amount.  If cost-overruns manifest, that exceed the specified contingency, what resources will be made available to ensure project completion?
· Timeline for when the project costs will be incurred (e.g. 20% at property closing, 40% by milestone X, etc.).

Heading 3: Project Funding – this section must describe the following:
· Each proposed funding source: 

· Nature of the funding provided by each source (e.g. loan, grant, property tax abatement, etc.)

· Repayment schedule and terms associated with each source (e.g. from cash flow, scheduled payments, tax abatement for specified period of time, etc.)

· Timeline for how each of the identified funding sources will enter the project.

· If LIHTC equity is anticipated, describe the anticipated equity pay-in structure and the associate milestones.  When describing milestones, please identify the anticipated date(s) these milestones will be realized (e.g. units brought on-line, 8609, etc.).

Heading 4: Project Operations: this section must describe the following:
· Assumptions for utilities and operating expenses: 

· If rehab, detail utility and operating expense assumptions and reference documentation supporting the change in utility and operating costs from historical levels.
· Assumed inflation of utility costs.  If standard 3% assumed in trending is appropriate, please state why; if a different trending percentage is appropriate, please provide the rationale and include evidence in the Financial Feasibility attachments section of the application.
· Repair / maintenance and replacement needs for the property.  Based on the project design, materials used and target population(s), please identify the cost-drivers for these repair / maintenance and replacement numbers.

· Please describe any redundant systems that will be used to augment any Solar Thermal, Photovoltaic and / or Geothermal energy proposed at the project.  

· How will unforeseen events during the project operations be addressed (e.g. vacancy spikes, flat rental income growth, etc.)?  Are there operating reserves in the project budget sufficient to accommodate a reasonable mix of these events? 
· If any special needs and / or diverse populations will be served by the project, please summarize the management approach to successfully accommodate the divergent interests of the tenants through a cohesive management policy. 
