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67-48.0072 Credit Underwriting and Loan Procedures.  
 
Credit underwriting is a de novo review of all information supplied, received or 
discovered during or after any application cycle scoring and ranking process, prior to the 
closing on funding, including the issuance of IRS Forms 8609 for Housing Credits. The 
success of an Applicant in being selected for funding is not an indication that the 
Applicant will receive a positive recommendation from the Credit Underwriter or that 
the Development team’s experience, past performance or financial capacity is 
satisfactory. The credit underwriting review shall include a comprehensive analysis of 
the Applicant, the real estate, the economics of the Development, the ability of the 
Applicant and the Development team to proceed, the evidence of need for affordable 
housing in order to determine that the Development meets the program requirements 
and determine a recommended SAIL or HOME loan amount, Housing Credit allocation 
amount or a combined SAIL loan amount and Housing Credit Allocation amount, if any; 
and for any Development that has rehabilitation with or without acquisition, a capital 
needs assessment prepared in accordance with generally accepted industry investment 
grade standards shall be ordered by the Credit Underwriter, and its findings shall be 
used to determine rehabilitation that will be carried out, including energy, green, 
universal design and visitability features, and to set replacement reserves. Corporation 
funding will be based on appraisals of comparable developments, cost benefit analysis, 
and other documents evidencing justification of costs. As part of the credit underwriting 
review, the Credit Underwriter will consider the applicable provisions of Rule Chapter 
67-48, F.A.C.  
 
(Section 16 relating to Developer  fee) 
 

(16) For all Developments, the Developer fee and General Contractor’s fee shall be 
limited to:  
(a) The Developer fee shall be limited to 16 percent of Development Cost, with the 
following exceptions:  
1. A Developer fee of 18 percent of Development Cost shall be allowed if the proposed 
Development is qualified for Housing Credits pursuant to Rule 67-48.027, F.A.C., 
pertaining to Tax-Exempt Bond-Financed Developments; and  
2. A Developer fee of 21 percent of Development Cost shall be allowed if the proposed 

Development is qualified for Competitive Housing Credits with a demographic 

commitment of Homeless or Persons with Special Needs; however, an amount equal to 

the difference between the Developer fee and an amount equal to 16 percent of 

Development Cost must be placed in an operating subsidy reserve account to be held by 

the Corporation or its servicer. Any disbursements from said operating subsidy reserve 



account shall be reviewed and approved by the Corporation or its servicer. Upon the 

expiration of the Compliance Period, any remaining balance may be drawn to pay down 

any outstanding SAIL or HOME debt on the proposed Development or such other 

Corporation loan debt on the proposed Development. If there is no Corporation loan 

debt on the proposed Development at the end of the Compliance Period, then any 

remaining balance in said operating subsidy reserve account shall be placed in a 

replacement reserve account for the proposed Development. In no event shall the 

remaining balance in said operating subsidy reserve account be paid to the Developer. 


