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I. CounCil’s Charge to the htf advisory board
Affordable Housing serves as one of the most critical measures 
of the overall well-being, livability and success of thriving commu-
nities. A stable living environment is a core foundation for help-
ing families, children and individuals begin to grow, prosper and 
prepare for life-long achievement and success. Important to the 
existence and availability of affordable housing is the leadership 
and support of individuals and public, private and nonprofit  
entities. 

The Richmond City Council Affordable Housing Trust Fund Ad-
visory Board was established by Richmond City Council on July 
23, 2012 by Richmond City Council Ordinance Number 2012-156-
125. The purpose of the Richmond City Council Affordable Hous-
ing Trust Fund Advisory Board is to submit a report containing the 
Board’s advice and recommendations concerning appropriate-
ness of such regulations, operational policies and procedures for 
using the Richmond Affordable Housing Trust Fund, with respect 
to the following: 

1.  The ways in which the City may ensure the sustainability and 
proper use of the Fund over time and any conditions under 
which the Council should establish an oversight board or 
board of trustees to administer the Fund. 

2. Potential dedicated revenue sources for the Fund. 

3. The ratio of grants to loans to be disbursed from the Fund. 

4.  In accordance with the advice of the City Attorney or the 
designee thereof, the ways in which the City may lawfully 
encourage recipients of disbursements from the Fund to 
employ individuals of low and moderate income households 
in the projects for which funds are expended in accordance 
with the purposes of the Fund. 

5.  In accordance with the advice of the City Attorney or the 
designee thereof, the ways in which the City may lawfully en-
courage minority business enterprises, as defined in Chapter 
74 of the Code of the City of Richmond (2004), as amended, 
to participate in the City’s efforts to accomplish the purposes 
set forth in section 58-101 of the Code of the City of Rich-
mond (2004), as amended. 

6.  Any other factors or considerations, as the Board may iden-
tify, affecting the City’s ability to achieve the purposes of the 
Fund.

Council’s Charge
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II. exeCutive summary
The Affordable Housing Trust Fund Advisory Board has com-
pleted the initial phase of its wok pursuant to the Charge laid out 
in City Ordinance 2012-156-125. In response to that charge we 
are pleased to present this report of our findings and recommen-
dations to Mayor Jones and to the members of Richmond City 
Council.

We make the following findings:
•  Citizens of Richmond with low and moderate incomes face se-

rious, pervasive challenges in finding housing that is decent, 
safe and affordable.

•  The City’s housing stock contains many homes that are in 
poor condition, functionally obsolescent, or do not meet the 
accessibility needs of its residents.

•  The City has an unacceptably high rate of structures that are 
vacant, tax delinquent and deteriorating.  These structures are

 located throughout the city and are a liability to neighborhoods      
and depress the value of neighboring homes. 

•  Richmond is a City with a majority of renters and currently 
does not provide a sufficient supply of decent, affordable rent-
al homes to meet the demand. Over 16,000 Richmond fami-
lies with low incomes (below 60% AMI) are rent burdened– 
that is, they spend more than they can afford for housing.

•  Based on job growth alone, Richmond will need to add more 
than 7,500 homes to meet the needs of its growing workforce.  
Many of these jobs are modest income and these new work-
ers will require affordable housing.

•  While the foreclosure crisis is declining, Richmond still faces 
substantial challenges ahead, compared to its neighbors. The 
serious delinquency rate in Richmond (more than 90 days)  is 
more than three times higher than  Henrico or Chesterfield. 

Executive Summary
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•  Homeownership is declining in Richmond. The barriers to 
homeownership are higher now than at any time in the last 
decade.  This problem is especially acute for first time home-
buyers as they face tightened underwriting standards, rising 
interest rates and higher home prices. 

•  Richmond still has concentrations of poverty combined with 
poor housing quality that create unfit environments for families 
and children.

•  Federal housing program funding is in decline.  HOME pro-
gram funding to the City has been cut by nearly 50% in the 
past four years.  This trend is likely to continue through the 
balance of the decade.

•  The Housing Trust Fund will serve a wide range of persons 
across many common job classifications.  More than 2/3’s of 
Richmond City’s employees will qualify for assistance through 
the Fund.

•  The Housing Trust Fund would have a dramatic and posi-
tive economic impact on the City resulting in jobs, economic 
stimulus and fiscal benefit in the form of increased taxes.

•  With a $5 million per year commitment, the Trust Fund would 
attract almost $200 million in leveraged investment in the city 
over the next five years.

•  The HTFs ability to assist with neighborhood revitalization and 
to increase the supply of affordable workforce housing, will 
make Richmond more economically competitive with its  
neighbors. 

•  The HTF can effectively complement other City strategies 
such as school improvement zones and re-purposing vacant 
structures.  

We make the following recommendations:
•  Launch the Richmond Housing Trust Fund with an appropria-

tion of $5,000,000 from City General Funds.

•  Administer the HTF with city staff, using an annual funding 
cycle and project selection criteria contained elsewhere in this 
report. 

•  Direct the Advisory Board to continue its work with a special 
emphasis identifying one or more dedicated sources of reve-
nue for the Housing Trust Fund and on the potential for alter-
nate administrative models that might attract private capital.

•  Direct the Advisory Board to also serve as the HTF Oversight 
Board during the implementation of the Fund.

•  Target the Housing Trust Fund so that it serves citizens with 
incomes at or below 80% of area median income.  Reserve 
30% of the Fund to serve those with the most critical needs– 
extremely low income households at 30% of area median 
income or below. 

•  Establish the Fund with a broad range of uses including 
homeownership, rental housing, special needs, new construc-
tion, rehabilitation, home repair, counseling and related activi-
ties.  Depending on funding level, the City can set the priori-
ties from year to year. 

•  Set the level of grants to be made from the Fund at no more 
than 30% of overall HTF funding with the balance of the as-
sistance in the form of loans. 

•  Fund the initial projects during 2014 with the intention of pro-
viding a report back to Richmond City Council in advance of 
the 2015 budget process. 

Executive Summary
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III. how will the trust fund work?
A Housing Trust Fund (HTF) is used to expand access to afford-
able housing within a community. There are over 400 HTFs that 
have been created across the United States by local govern-
ments. Over 40 states, including Virginia, have also adopted 
housing trust funds. There is no single model for the HTFs in 
terms of what they do, how they are administered, and what 
they fund and how they are funded. One of the most important 
features of the HTF model is that they are designed to respond 
directly to local needs and priorities. 

There are HTFs throughout the Southeast and several in Virginia, 
including Arlington, Alexandria, Fairfax, Prince William and Char-
lottesville.  Other Virginia localities including Norfolk and Virginia 
Beach have explored this option. Housing Trust Funds are funded 
in a variety of ways, frequently with a source of funding that is real 
estate related, such as transfer fees, real property tax, develop-
ment fees and the like. Most HTFs rely primarily or entirely on 
public funding, but enable applicants to leverage additional public 
and private resources.

How should the HTF be Administered?
The Board recommends that Richmond’s Housing Trust Fund 
be administered by the Chief Administrative Officer (CAO) or the 
designee and allow for the fund to cover cost of staff at not more 
than 15% annually.  City staff would establish the fund guidelines 
and program areas and the detailed selection/scoring criteria and 
any revisions for the Board to review and make recommenda-
tions to Council annually by June 30, before the next fiscal budget 
year. Designated staff is recommended to be hired within 60 days 
of capitalizing the fund to ensure the housing development out-
comes are achieved.  The staff of the Fund would call for propos-
als and select projects for awards. City staff would provide  

necessary technical support to projects to ensure successful clos-
ing, construction and occupancy. 

The Board strongly recommends the institutionalization of a 
Housing Trust Fund Oversight Board, which would monitor HTF 
policies and procedures and advise on  allocations to projects 
based on prepared recommendations from DECD staff. The 
Board would also advise on shifts in priorities and selection crite-
ria from year to year.  The Board would periodically report back to 
the Council and to the Mayor on the progress, performance and 
impact of the Fund. 

The Board proposes to continue its work in several areas.  The 
first of these is to explore the potential for shifting the HTF to a 
model that would be administered by a non-profit third party.  That 
entity would also be charged with the responsibility of seeking 
private sector funding that could supplement the public monies 
in the Fund.  This model is rare among existing HTFs across the 
country, but the Board feels that this might be worth further  
exploration.  

City  
Appropriation

Richmond 
HTF

Project 
Developers

Program  
Administrators

How Will the Trust Fund Work?
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The Board recommends several criteria to be  
incorporated into the selection of projects including:
Preferences/ Scoring bonuses

•  Leverage – Particularly for housing production, preference should be given to applications 
that have leverage from other sources that reduces the amount needed from the HTF.

•  Terms of affordability –A means for applying and enforcing affordability provisions should be 
included for housing production applications.  In the absence of any affordability restrictions 
already required for a project, projects should align with City standards of affordability typi-
cally used in the administration Federal funds.

Project feasibility assessed/Underwriting
•  In addition to meeting required use and income restrictions, projects should be reviewed for 

reasonableness and accuracy of development assumptions and market characteristics.
•  HTF should not go towards defraying deferred developer fee

Developer experience
•  For any housing production and provision of services, there should be a minimum threshold 

of experience required.
•  Homeownership repair should be limited to non-profit entities 

Neighborhood Support
•  Evidence of community outreach (description of the process) and documented support 

should be a favorable consideration and preference.

Project Readiness 
•  Preference for projects that have secured other sources of funding and approvals necessary 

to move forward.
•  A reversion clause should be applied if funds have not been spent beyond a reasonable 

period
•  Alignment with other City Initiatives

Special Priorities
•  Preference should be given to projects that meet City Initiatives to increase minority and 

women owned business enterprises and/or promote resident job opportunities through  
Section 3.

•  Preference is also proposed for projects that offer residents proximity to existing  
transportation services. 

St. Louis, MO 
($65m in 12 yrs) 

Minneapolis, Minn.  
(6,500 homes 

renovated) 

Oakland, CA 
(redevelopment tax 
increment funds) 

Cambridge, MA 
($7.6 m in 2012)   

How Will the Trust Fund Work?
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Who Will be Served by the HTF?
The Board recognizes that housing needs in the City of Rich-
mond are broad based and affect households in every part of 
the city and of every type. The HTF will serve a comprehen-
sive range of households from persons facing homelessness 
to persons with disabilities, young families seeking to buy their 
first home, veterans, working single mothers struggling to find 
an affordable apartment and seniors needing critical home re-
pairs or accessibility improvements to remain housed in their 
neighborhoods – to name just a few. 

All of the households assisted through the HTF must have 
incomes at or below 80% of area median income (AMI), ad-
justed by HH size.  These limits are published by HUD annu-
ally. In order to ensure that the HTF also meets some of the 
worst case housing needs in the City, the Board recommends 
that at least 30% of all of the monies in the HTF be committed 
to housing projects that serve households that are “extremely 
low income” – 30% or less of area median.  The Board also 
recommends several other income targeting requirements. 
For projects that support the creation or preservation of rental 
housing, at least 50% of the units assisted must have rents 
that are affordable to households at 50% of Area Median 
Income and below. For rental assistance, 100% of the funds 
must serve HHs at 50% of AMI and under with at least 20% to 
HHs at 40% of AMI and under.

Homeownership assistance, including down payment and 
closing cost, homeownership and foreclosure counseling 
would be capped at 80% of AMI.

Source: HVA Sourcebook

Source: City of Richmond

How Will the Trust Fund Work?
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What Types of Projects will the HTF Support?

The Board believes that the HTF should reach the broadest set of 
housing needs possible within the City. For that reason, the Board 
recommends that the Fund include the following:

•  Preservation, rehabilitation and new construction of affordable 
rental housing

•  Construction, acquisition and rehabilitation of single family 
homes (including attached, detached and condominium) 

• Downpayment and closing cost assistance

• Homeownership and foreclosure counseling

• Temporary rental assistance

The types of assistance  to be provided through the HTF shall 
be both loans and grants.  The Board recommends that no more 
than 30% of the funds awarded each year shall be in the form of 
grants – this includes assistance such as  homeownership and 
default counseling, temporary rental assistance, and awards to 
projects that will serve extremely low income households.

Loans will be primarily in the form of “gap” financing – structured 
with the terms and conditions that will be needed to make a proj-
ect feasible.  For that reason, it is anticipated that these loans will 
be low or no interest and will include other flexible features such 
as delayed or deferred repayment. It is further anticipated that 
these loans will be in a subordinate position to other project debt.  

Richmond Housing 
Trust Fund  

Income Targeting

Richmond Housing 
Trust Fund  

Multifamily  
Income Targeting

Richmond Housing 
Trust Fund  

Homeownership 
Income Levels

Richmond Housing 
Trust Fund  

Rental Assistance 
Income Levels

Less than 
30% AMI 

Up to 80% 
AMI 

50% to 80% 
AMI 

Less than 
50% AMI 

Less Than 
80% AMI 

Less than 
50% AMI 

Less than 
40% AMI 

How Will the Trust Fund Work?
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iv. why does riChmond need an htf?
A Housing Trust Fund is designed as a flexible tool that can be 
used to meet a broad range of housing needs. Housing needs are 
not static in any community.  Conditions can change rapidly and 
critical problems can arise and eclipse prior issues.  We  have 
seen an example of that over the past 5 years when home fore-
closures spiked in Richmond and across the country as the hous-
ing crisis escalated. For this reason, the Board recommends that 
priorities for the Fund  be reviewed on an annual basis in relation 
to housing market conditions .  These can then be adjusted from 
time to time to focus on the most immediate and pressing  
concerns.

Housing costs in Richmond have risen faster than income over 
the past decade. Richmond currently has housing needs across 
a broad spectrum – these emanate from affordability issues faced 
by the City’s low and moderate income households as well as 
challenges created by the housing stock and neighborhood  
conditions.

Rental Needs  
Almost 55% of the households in the City of Richmond are renters 
and this has been growing in recent years. The median income 
of renters in the city is $26,740.  The median gross rent for a 2BR 
unit is $885.  At 60% of median in the City, it takes 44% of income 
to afford the median rent. The amount that a family can afford to 
pay for housing is 30% of income.  For the past five years, the 
incomes of renters have been increasing at a slower rate than 
apartment rents – resulting in a growing affordability gap. 

There are over 3,600 public housing units in the city and a waiting 
list nearly that long.  The last time the housing voucher applica-
tion window was opened in Richmond, thousands applied in a 
matter of days. There are over 1,600 federally assisted rent sub-
sidies that are set to expire by 2016.  The remaining unmet need 
of cost burdened renters at or below 60% of Area Median Income 
exceeds the number of assisted housing units that have already 
been provided in the city.

Richmond’s Need for Affordable Rental Housing is  
Less Than 50% Net

Source: HVA Sourcebook

Why Does Richmond Need an HTF?
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Richmond will need to add over 7,500 housing units in the next 20 years to meet the needs of new workers.

Why Does Richmond Need an HTF?
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Vacant Property    
Richmond faces significant challenges from vacant, underutilized 
lots and vacant, deteriorating structures.  These properties are 
a liability for neighborhoods and negatively impact the value of 
surrounding properties.  There are almost 2,700 vacant and tax 
delinquent properties in the city – over 860 of these have struc-
tures on them. The properties are scattered throughout the City 
with concentrations in Church Hill, Northside and Southside.

A Housing Trust Fund can provide the gap financing needed to 
return some of these properties to productive use. 

Homeownership
Homeownership is an anchor for stability in neighborhoods that 
should be available to a broad range of incomes. In Richmond, 
the rate of homeownership has been declining for the past five 
years.  This mirrors the national experience. At 80% of area medi-
an, a Richmond family would need to spend 45% of their income 
to purchase the median home – well above the affordability limit. 

Homeownership is moving beyond the reach of many in Rich-
mond.  This is a result of home prices that are once again rising 
– the median home sold in the 2nd QTR of 2013 was $210,000.  
It is also the result of raised standards for underwriting, including 
higher downpayment requirements,  as well as credit and income 
standards .

The foreclosure crisis is in decline, but it is not over.  There are 
still unusually high levels of delinquent loans in the City – some of 
which will result in foreclosure.  Richmond’s rate of serious de-
linquency substantially exceeds that of its neighboring localities. 
Foreclosures not only disrupt family lives but disrupt neighbor-
hoods by increasing vacancies and reducing the equity of other  
homeowners through reduced home values.  This, in turn, reduc-
es tax revenues to the City. 

The Housing Trust Fund can be one tool for creating housing op-
portunity – especially for first time homebuyers.  Re-starting the 
first time buyer segment of the market is especially important to 
reviving the broader market. 
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September 2012 September 2013 
Geographic 

Area 
% 90+ Days 
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% in 
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% 90+ Days 

Past Due 
% in 

Foreclosure 

Chesterfield 2.96 1.51 2.62 0.73 

Hanover 2.01 1.06 1.75 0.58 

Henrico 2.59 1.21 2.35 0.63 

Richmond 6.24 2.33 8.88 1.24 

Source: Richmond Federal Reserve Bank

Source: HVA Sourcebook
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Concentrated Poverty
For decades Richmond has faced the challenge of concentrated 
areas of poverty.  These concentrations are unhealthy for the fam-
ilies living there and for the health of the community. The report of 
the Anti-Poverty Commission took direct aim at solving this prob-
lem through a series of strategies. 

The redevelopment of public housing communities and the pro-
vision of new and better housing for its residents is a major un-
dertaking that will require significant resources over a sustained 
period of time.  This strategy will involve enabling residents to 
move to communities of opportunity as well as making their own 
communities ones that offer higher opportunity.  A Housing Trust 
Fund that is sustained over the decades ahead will be one ele-
ment of the financing that will be needed.  

Declining Federal Funds for Housing
Resources from HUD have been in decline for the past several 
years – declining from a high point in 2010.  In particular, the 
HOME program, HUD’s primary block grant that is focused on 
affordable housing has declined by nearly 50%.  While there is 
currently a two year budget deal for FY14 and FY15 that will slow 
the impact of the budget sequester, it is likely that the decline in 
Federal funds is a long term trend that will continue to affect the 
City for the next decade. 

Homelessness
Homelessness remains a serious challenge for the City. The Point 
in Time count in 2013 revealed over 1,000 homeless in the city, 
20% of whom were children. The homeless in the City include 
families, seniors, veterans and persons with a range of mental 
and physical disabilities. 

Richmond has become a best practice model for eliminating 
homelessness through the work of Homeward, the provision of 
rapid re-housing by groups such as Hilliard House and St. Jo-
seph’s Villa, and the development of long term permanent sup-
portive housing by groups such as Virginia Supportive Housing. 
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v. what are the benefits of the housing trust fund?
Housing Trust Funds provide a range of benefits that go beyond  
their primary mission of improved housing opportunities for low 
and moderate income households. 

Economic Impact
Chief among these is the economic impact that housing invest-
ment  has on the local economy.  Housing development creates 
jobs and contributes to the local economy. Spending for services, 
construction and rehabilitation circulates and re-circulates through 
the economy. 

For example, the chart above shows the contribution  that the 
construction of 100 homes  makes to the economy.  It creates 
357 jobs during construction and supports 9 jobs long term.  The 
homes have an immediate impact of $614,520 during construc-
tion and continue to contribute $422,753 per year  over the long 
term.

Finally, housing makes a fiscal impact on the locality by increas-
ing the tax base.  These 100 homes will result in $1,086,180 an-
nual increase in tax revenues. 

Good housing also has the potential to reduce other costs that 
the locality experiences as a result of poor housing.  For example, 
studies have demonstrated that rapid re-housing and permanent 
supportive housing can result in savings in health care and crimi-
nal justice that help to offset the cost of the housing. 

Leveraging
Another important benefit of HTFs is that they leverage large 
amounts of other public and private capital. Typically Trust Funds 
provide the “gap” monies that are needed in order to make a 
project feasible.  The national average for HTFs is that $1 in Trust 
Fund financing will leverage $7 in other monies.  The chart below 
shows the level of housing investment that an HTF could achieve 
in the City with increasing funds. 
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Short Term Impact  
(during const.) 

Annual Long Term Impact 

Estimated Job 
Creation: 

356.9 Estimated Jobs 
Supported: 

9.02 

Estimated Gross 
Fiscal Revenues: 

$614,520.42 Estimated Gross 
Fiscal Revenues: 

$422,753.12 

Estimated Local 
Economic Growth: 

$22,927,030 Estimated Local 
Economic Growth: 

$1,086,180 

$0  

$50  

$100  

$150  

$200  

$250  

2014 2015 2016 2017 2018 

A
m

o
u

n
t 

in
 M

il
li
o

n
s 

Year 

City of Richmond's Cumulative Leverage of HTF 
Investment 

Cumulative Funds 
Leveraged 

Richmond City's 
Cumulative HTF 
Investment 

Source: HVA Sourcebook

What Are the Benefits of the HTF?



| 15

Economic Competiveness
The quality of a community’s neighborhoods and housing stock is 
an important element in its economic competitiveness in the re-
gion. When companies and families are evaluating the desirability 
of a community for relocation, the attractiveness of its neighbor-
hoods as well as the range and affordability of its housing stock 
are important factors.  The National League of Cities tracks over 
20 ranking methodologies for communities, many of which include 
housing affordability and neighborhood desirability in their scoring 
systems. 

A consistently funded HTF will be a benefit in neighborhood re-
newal  efforts by ensuring continued housing affordability.   

Complementing Other City Priorities
Because of its flexibility, the Housing trust Fund provides a nimble 
resource that can be directed to emerging City initiatives.  One 
current example of this is the emerging strategy that concentrated 
housing improvements in the immediate vicinity of schools. This 
type of “school zone” project could benefit from targeted spend-
ing from the HTF.  As noted earlier, the Board recommends that 
the Fund’s priorities be reviewed each year in order to respond to 
current conditions. 

What Are the Benefits of the HTF?
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vi. what is the impaCt?
What can be Accomplished with $5 Million per 
Year?
The impact that the Housing Trust Fund can have in Richmond 
is directly dependent on two things.  First, the amount of funding 
that is allocated to the Fund on an annual basis and secondly, 
the amount of assistance that is provided by the fund to a hous-
ing unit. The former is a decision that will be made by the Mayor 
and City Council.  The Board recommends an appropriation of 
$5 million to get the HTF started and then to continue to seek a 
dedicated source of revenue that will provide a steady, adequate 
source of funding. 

The amount of assistance per unit in any HTF design will vary sig-
nificantly depending on the program and project.  Downpayment, 
closing cost, counseling, home repair, accessibility all may have a 
relatively low per unit cost.  On the other end of the spectrum, the 
new construction or substantial rehabilitation of homes or apart-
ments may require a substantially larger commitment of funds to 
achieve feasibility.

The Board estimates that the average amount of assistance likely 
under the Richmond HTF will be approximately $15,000 per unit.  
At that level of assistance, the chart below shows the impact that 
the Fund would have over its first five years. 

Funding/year Number of 
Homes/year 

Number of 
Homes/5 
years** 

Private Capital 
Leveraged/5 
years 

$1,000,000 67 373 $35,000,000 
$2,000,000 133 747 $70,000,000 
$3,000,000 200 1,120 $105,000,000 
$4,000,000 267 1,493 $140,000,000 
$5,000,000 333 1,867 $175,000,000 
**5 year totals assume 10% recycling starting in year 3 

What is the Impact?
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vii. how Can the trust fund be supported?
The greatest challenge in the creation and implementation of a 
housing trust fund is identifying and reaching consensus on a 
dedicated source of funding.  Housing is an expensive commod-
ity and housing development is also a long term process.  Both 
of these factors combine to make it important that not only is the 
fund supported at a level that is significant enough to make an 
impact in the community, but also that the fund has a dedicated 
source of revenue that provides a consistent, reliable stream of 
funding.  Without that, it becomes more difficult to sustain a pipe-
line of feasible projects and to operate programs at the scale and 
for the duration that are needed to be effective.  

The Board strongly recommends that Richmond identify and 
reach consensus on such a dedicated source.  We also recog-
nize that we are not yet at that point.  For that reason, the Board 
recommends moving forward at this time with an appropriation of 
funds in an amount up to $5 million, but no less than $1 million.  
The Board strongly recommends that the HTF be shifted to a 
dedicated source which will put it on more solid footing.

We further recommend that the Council continue its research and 
discussions to select one of the following funding  
sources. 

•  Capture a portion of the expiring rehab tax abatement revenue.  
This source has the advantage of not requiring an increase in 
fees or taxes.  It also takes a benefit that the city has previously 
granted for broad based housing improvement and re-purposes 
a piece of it for affordable housing.

•  Payments in lieu by developers under the ADU ordinance. This 
approach would allow a developer utilizing the Richmond ADU 
ordinance to make a specified contribution to the HTF in lieu of 
developing those affordable units themselves.  

•  Real estate tax.  This would require a dedicated increase in the 
real estate tax that would be used solely to support the HTF.  
Fairfax County added one cent to their RE tax rate ten years 
ago in order to create the “penny fund” in Fairfax. 

•  Linkage fees connected to commercial development.  This ap-
proach can be negotiated on a project by project basis or imple-
mented through a scalable fee tied to commercial space square 
footage / cost / or other parameter.  

•  Increase in vacant property registry fees. 

• Tax sales of delinquent properties

How Can the Trust Fund Be Supported?
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viii. examples of potential trust fund projeCts
During the course of its work over the past year, the Board sought examples 

of projects that might be included for funding in a “demonstration” effort to 
show what would be possible through an HTF.  The following projects include 
a representative range of housing initiatives that address many of the housing 

challenges that face the City.

Project: Studios II

Location: 5409 Hull Street Road

Description: Renovation of 39 efficiency 
apartments for formerly homeless single 
adults. The project provides affordable  
apartments linked to supportive services. 

Total Project Cost: $5.8 million

HTF need: $200K

Developer: Virginia Supportive Housing

Project: Home Repair, Rehab and accessibility

Location: Scattered sites 

Description: Critical repairs will be made to both the interior and exterior of 
the homes with an emphasis on health and safety, correction of code viola-
tions, visible improvements and improving the energy efficiency of each home

Total Cost: Varies $5,000 -$15,000 per unit

Sponsor: project:HOMES

Examples of Trust Fund Projects
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Project: Cary Street Preservation

Location: 2000 Block of East Cary Street

Description: Recapitalization of 47 units of  
affordable housing for households at 50% of AMI  
and below.

Total Project Cost: $4.3 million

HTF needed: $400k

Developer: Better Housing Coalition
Project: Townhomes at Warwick Place 

Location: 6220 Old Warwick Road

Description:  40 new townhomes designed for workforce 
housing families with incomes at 60% of median (half the 
units reserved for 50% of median). 

Total project Cost: $6,738,000

HTF Need: $300,000

Developer: Warwick Townhomes LLC (Junior Burr) 

Project: Matthews at Chestnut Hill

Location: Highland Park

Description: New construction of 32 for-sale and lease-to-purchase 
housing units on a 3.5 acre site in Chestnut Hill for families at 80% of 
AMI and below.

Total Project Cost: $6.8 million

Developer: Southside Community Development and Housing

Examples of Trust Fund Projects
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Project: William Byrd Senior Apartments

Location: 2501 W. Broad Street

Description: Recapitalization of 107 unit affordable rental 
housing for seniors and persons with disabilities.  The project 
serves people with incomes less than 60% of median.

Total Project Cost: $7.6 million

HTF need: $300K

Developer: project:HOMES

Project: Mimosa Creek

Location: Bellemeade

Description: New construction of 16 for-sale and 
lease to purchase single family houses. The homes 
will be EarthCraft certified and sold to families at 80% 
of AMI and below.

Total Project Cost: $3.7 million

Developer: Southside Community Development and 
Housing Corporation

Examples of Trust Fund Projects
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