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•  

❖ Came at the “perfect” time

❖ 72% of Treasurer – VHFA partnership is 

committed

❖ Impacting 843 homes

❖ Investments in 12 communities across the 

state

❖ Hitting full affordability spectrum, and housing 

typology

❖ $39 million in “10% in Vermont” funding is 

supporting projects with over $217 million in 

development costs
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Investment by type and tenure

Program Area Total

Traditional Affordable Housing $14,000,000

Economic Impact Housing
$14,000,000 -

$20,000,000

Small & Emerging Developers $6,000,000

Homeownership $5,000,000

Manufactured Home Communities $5,000,000

Total by Tenure $50,000,000

*Expanded by additional $4-$6 million to meet 

Homeownership and Manufactured Home Communities*
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Timeline for Applications & Commitments

Project Type Application Open Date Expected Award Date

Traditional Affordable N/A – Full Pipeline December 2023 – March 2024

Priority Economic Development 
Housing Projects

N/A – Full Pipeline
January 2024 – February 2024

(initial project selections to initiate deal 
structuring)

Small and Emerging Developers Rolling until fully subscribed Rolling awards in 2024 – 2025

Homeownership Development N/A – Full Pipeline December 2023 – March 2024

Manufactured Housing 
Communities

N/A – Full Pipeline December 2023 – March 2024 



4

Affordability Chart
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Why subsidized debt makes such a difference

Impacts key economic development and innovation projects across the state 
that are not candidates for traditional housing subsidies 

Provides roughly 30% improvement in Debt Coverage Ratio. A project with 
1.10 DCR with LIAC, moves to 0.84 DCR without LIAC

Debt comprise 47%-69% of funding stacks  Priority Economic Development

VHFA’s deeply affordable projects typically range from 0-7% debt as a source 
of funding

Investments as part of Traditional Affordable Housing deals can increase debt 
capacity, which in turn decreases demands on limited and scarce soft funds
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Example impacts of low-interest debt

Construction loans supported 
by a LIAC investment, projects 
are estimated to save between 
$3,400 and $4,900 per month 
for every $1 million increment 
of the outstanding balance.

Medium-term loans between 
5-10 years will save an 
estimated $180,000 per 

$1 million loan increment in 
the first 5 years.

Long-term loans will save 
$130,000 per $1 million loan 

increment in interest payments 
in the first 5 years.

Debt funding is revolved 
(repaid) and available for 

future use. 
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Traditional Economic Development 

Project Name Town County # Units # Homeless Units Amount Awarded 

Marble Village West Rutland Rutland 24 5 $ 750,000

Alice Holway Drive Putney Windham 25 5 $ 700,000 

Mahoney Grove Rutland Rutland 22 4 $ 850.000 

Newport Crossing Newport Orleans 43 12 $ 2,425,000 

Reid Commons St. Albans Franklin 33 6 $ 300,000 

Salisbury Square Randolph Orange 12 3 $ 364,247 

Fox Run Berlin Washington 30 6 $ 1,200,000 

Totals 189 41 $6,589.247

This category has $7.4 

million in additional 

investment 

commitments coming 

soon!
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Newport Crossing
Newport Vermont

• 43 perpetually and deeply 

affordable rental units

• Larger project will include 24 

Condominium homeownership 

units supported by Middle-

Income Homeownership 

Program

• 12 units for Vermonters exiting 

homelessness
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Manufactured Home Communities

Project Name 
Ownership Structure

Town County

Number of 

Homes
Total Investment

Milton 

Cooperative 
Cooperative Milton Chittenden 100 $ 3,198,636 

Willows MHP Non-Profit Bennington Bennington 24 $ 285,000 

Tri-Park 

Cooperative
Cooperative Brattleboro Windham 296 $ 3,016,364 

420 $6,500,000

M&S Development Website
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Homeownership Development

Project Name Town County Number of 

Homes

Stonecrop 

Meadows

Middlebury Addison 37

$ 5 million short-term 

construction loan will support 

construction of infrastructure and 

single-family for-sale homes

Homes purchase prices will be 

subsidized for middle-income 

families by the Middle-Income 

Homeownership Development 

Program

Summit Properties: Stonecrop Meadows –adding 250 

rental + homeownership units to Middlebury
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Priority Economic Development
Project Name Town/City County Number of 

Units

Total 
Investment

Benn High Bennington Bennington 22 $4,170,649

Delta Campus Brattleboro Windham 5 $900,000

Fonda Property St. Albans Franklin 87 $8,000,000

Winooski Falls Winooski Chittenden 83 $8,000,000

197 $21,070,649

Indirect Economic 
Activity: 

$23,049,000

Jobs Supported:
 

317

Annual Taxes & 
Governmental 

Revenue

$4,334,000
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