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Billings Industrial Revitalization District 

BILLINGS INDUSTRIAL REVITALIZATION DISTRICT, INC. 
EBURD APPLICATION 

Project Name: __Skyview Residences _______________Date Submitted: _Rev 4/9/26_ 

APPLICANT INFORMATION 

1. Name: ____Skyview Residences LLLP____________________________________

2. Address: ____1625 E 6th Ave Helena, MT 59601_____________________________

3. Telephone Number: ____406.459.5332_____ Cell#______406.459.5332_______

PROJECT INFORMATION 

1. Building Address:

220 North 17th St. Billings, MT 59101;  
222 North 17th St., Billings, MT 59101;  
224 N. 17th St. Billings, MT 59101; and 
1712 N. 3rd Ave Billings, MT 59101. 

2. Legal Description:

BILLINGS ORIGINAL TOWNSITE, S33, T0l N, R26 E, BLOCK 68, Lot 7 - 8, Tax Code 
A00479;  
BILLINGS ORIGINAL TOWNSITE, S33, T0l N, R26 E, BLOCK 68, Lot 9 - 10, Tax Code 
A00480;  
BILLINGS ORIGINAL TOWNSITE, S33, T01 N, R26 E, BLOCK 68, Lot 11 - 12, E2 LTS 11-
12; AND  
BILLINGS ORIGINAL TOWNSITE, S33, T01 N, R26 E, BLOCK 68, Lot 11 - 12, W2 LTS 
11-12 BLK 68

3. Ownership:

Skyview Residences LLLP 

    Address:  

1625 E. 6th Ave Helena, MT 59601 
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4. If property is not owned by the APPLICANT, list leasehold interests (Attach evidentiary

materials.) 

Name:  

     Address: ____________________________________________________________ 

5. Existing/Proposed Business: ____Skyview Residences LLLP ____________________

Business Description: _Affordable workforce family 
rental housing __________________________ 

6. Employment:  Existing FTE Jobs __0_______________________________________

New Permanent FTE Jobs created by project ____.33____Construction FTE Jobs   22-25

7. Architectural Firm: ___ARC Consulting____________________________________

Address: _PO Box 81238 Billings, MT 59108_______________________

Architect: ___Craig Frohlich____________________________________________

8. Description of Project:  See the following exhibits:

Exhibit A – Renderings 
Exhibit B – Organization Chart 
Exhibit C – Project Team 
Exhibit D – Project Description 

9. Rehabilitation/construction plans:  Renderings are included as Exhibit A and
construction documents and drawings are included as Exhibit I.

10. Project Schedule:  See Exhibit E

PROJECT COSTS 

Please refer to attached Exhibit F Project Costs & Financing 

PROJECT FINANCING 

Please complete Sources of Funds detail and summarize below. 
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A. Applicant Equity

Cash Invested $ ______3,808,382____ 

Land & Buildings 
(if value is more that State of Montana valuation then

a current appraisal must be submitted) $ _____________________ 

Other _________________________ $ _____________________ 

_______________________________ $ _____________________ 

A. Subtotal Applicant Equity $ _____3,808,382__________ 

B. Lender Commitments (Attach Bank Loan Commitment letter, Letters of Credit or other documentation.)

Lender Loan Amount Interest             Term Payment/Period 

_MBOH__________ $ _1,825,000__ __4.0725_%    _20_yrs     $_7,710_/Month 

_MTHF__________ $ _300,000____ ___2__%      _18_yrs $ _908 __/Month 

B. Total Loan Amount $__2,125,000____________ 

C. TIFD request for funds for eligible public improvements.    MCA Statute   
(office use only) 

__Eligible Construction Costs___ $ ___1,000,000*___ 

MCA Citations: 
7-15-4288;
7-15-4283;

7-15-4233

*See attached detailed budget breakdown, Exhibit F Project Costs and
Financing 
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C. Subtotal TIFD Funds Requested   $ __1,000,000___________ 

 
 
D. Other Source of Funding_______________    
___Def. Dev Fee & Capital Contribution______  $___245,614_______________ 
 
----------------------------------------------------------------------------------------------------------- 
 
Sources of Funds Summary (Post totals from above.) 
 

A. Applicant Equity    $ ___3,808,382_________________ 
 

B. Lender Commitments   $ ___2,125,000_________________ 
 

C. TIFD Funds Request   $ ___1,000,000__________________ 
 

D. Other Funds      $ ___245,614__________________ 
 

Total Project Financing   $ ___7,178,996____________ 
 

 
 

APPLICANT STATEMENT OF QUALIFICATIONS 
 AND FINANCIAL RESPONSIBILITY 

 
APPLICANT 
 

1. Name: ___Skyview Residences LLLP______ 
 
      Address: __1625 E 6th Ave Helena, MT 59601_________________ 

 
2. If the APPLICANT is not an individual doing business under his/her own 

name, the APPLICANT has the status indicated below and is organized or 
operating under the laws of __Montana____. 

 
3.  
    __________ corporation/LLC. 
    
    __________ nonprofit or charitable institution 
 
    ______X____ partnership  
     
    __________ Other (explain): 
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    Date of organization: ____7/15/2024________________________________ 
 
4. Names, address, title of position (if any), and nature and extent of the 

interest of the officers and principal members, principal shareholders, 
investors, or partners of the APPLICANT. 

 
 Name and Address    Nature and Extent of Interest 
 
 
Gene Leuwer Manager 
1625 E 6th Ave 
Helena, MT 59601 
 

 
FINANCIAL CONDITION 
 

1. Provide a current financial statement (consisting of a Balance Sheet and Profit & Loss 

Statement) & Current Tax Return for each private entity involved in the project.    
This application and all financial information become part of the public record 
when submitted to the BIRD and is available upon request under the State of 
Montana Public Information Rules. 

 
Skyview Residences LLLP will not have tax returns or an audit until the project 
is placed in service. The project’s 15-year projected proforma is found in Exhibit 
H. 
 

2. Has the APPLICANT or any individual or entity affiliated with the development 
of this project been adjudged bankrupt, either voluntary or involuntary, within 
the past ten (10) years? 
No __X___ Yes _____ If yes, give date, place, and under what name 
 
_______________________________________________________________ 
 

3. Has the APPLICANT or any individual or entity affiliated with the development 
of this project been indicted for or convicted of any felony within the past ten 
years: 
No ___X__ Yes _____ if yes, give date, charge, place, court and action taken 
for each case.   
_______________________________________________________________ 
 
 

CONSTRUCTION CONTRACTOR 
 

1. Identify the construction contractor or builder who will undertake this project. 
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Name: _____Golden Eagle Construction__________________ 

Address: _____505 Shepherd Way Helena, MT______________ 

2. Has named contractor or builder ever failed to qualify as a responsible bidder,
refused to enter into a contract after an award has been made, or failed to
complete a construction or development contract within the last ten years?
No ___X__ Yes _____ if yes, explain.

3. Attach copies of bids to application: Subcontractors will bid on specific
scopes.

Bids are expected back from subcontractors the first or second week of May. 

4. If Applicant intends to do any of the construction themselves then
APPLICANT shall provide three (3) independent contractor bids which must
accompany this application for the work to be provided.

N/A 

CERTIFICATION 

I (we), ___Gene Leuwer__________________________________________________ 
(please print), certify that the statements and estimates within this Application as well 
as any and all documentation submitted as attachments to this Application or under 
separate cover are true and correct to the best of my (our) knowledge and belief.  I/We 
certify that I/We will make no application for any other tax abatement that may be 

available for this real property or building. 

Signature: __________________________ 

Title: Manager, Skyview Residences LLLP___ 
Address: ___1625 E 6th Ave____________  

    __Helena, MT 59601______  

Date: _ Rev 4/9/26____________________________   
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Skyview Residences LLLP
Billings, Montana

$3,808,272

Capital Contribution

99.99% 

Investor Limited Partner

Skyview Residences LLLP
A Montana Limited Liability Limited Partnership

--------------------------------------------------

18 Units Family – New Construction

3 buildings

Project Owner

Echo Development 2023 LLC
A Montana Limited Liability Company

General Partner / Guarantor

0.01% 

General 

Partner

Montana Healthcare Foundation
Hard Loan 

Montana Board of Housing
Coal Trust Multifamily Homes Loan

$1,825,000

1st Perm Loan

GL Development, LLC
A Montana Limited Liability Company

Developer / Guarantor

Community Impact Housing Fund, LLC
A Montana Limited Liability Company

Investor Limited Partner

$300,000

2nd Perm Loan

Eugene Leuwer
A Montana Resident

Guarantor

Sole Member

Glacier Bank

$4,750,000

Const. Loan

0% Special 

Limited Partner

Slate Special LLC
A Montana Limited Liability 

Company

Special Limited Partner

Slate Capital 

Partners LLC

Manager

Glacier Bank

Sole Member

Beki G. Brandborg
A Montana Resident

Stabilization Guarantor

NeighborWorks Montana
Pass through

$1,000,000

City of Billings TIF
Grant

$1,000,000

Grant

Development Agreement 

w/ NeighborWorks

Exhibit B

$245,614

Def. Fee

$10 Contribution

$100 Contribution
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EXHIBIT C 

SKYVIEW RESIDENCES PROJECT TEAM 

OWNER  

Skyview Residences LLLP 

1625 E 6th Ave  

Helena, MT 59601  

DEVELOPER 

GL Development LLC 

1625 E 6th Ave  

Helena, MT 59601  

DESIGN TEAM  

ARC Consulting  

PO Box 81238  

Billings, MT 59108 

Krivonen & Associates 

1004 Division St., 3rd Floor 

Billings, MT 59101 

Consulting Design Solutions, Inc. 

7540 Chruchill Road 

Manhattan, MT 59741 

Performance Engineering 

3412 Colton Blvd. Ste 201 

Billings, MT 59101 

GENERAL CONTRACTOR 

Golden Eagle Construction 

505 Shepherd Way 

Helena, MT 59601 

CONSULTANTS 

Anderson Consulting Services 

PO Box 398 

Chester, MT 59522 

North Fork Development 

PO Box 1344 

Helena, MT 59624 
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EXHIBIT D 

SKYVIEW RSIDENCES PROJECT DESCRIPTION 

PROJECT BACKGROUND 

As you are all aware, the need for affordable housing in Billings is substantial and growing. The GL 

Development team has seen this need firsthand through two recently completed projects on the South 

Side of Billings.  

Our recently completed, 38-unit affordable family project, Jackson Court, received Certificates of 

Occupancy from the city in January 2024 and is full with a waitlist. A subsequent 32-unit affordable family 

housing development, Mitchell Court, began construction summer 2025 and  was completed in February 

2026. Mitchell Court is fully leased as of April 2026. Affordable units in Billings are leasing as quickly as 

they can be delivered, and waitlists continue to grow. 

Both Jackson Court and Mitchell Court were made possible through a combination of funding sources, 

including TIF assistance from the South Billings Urban Renewal Area. Our next project, Skyview Residences, 

will be located in the BIRD district.  

As proposed, Skyview will provide 18 new units of affordable, accessible housing on what is currently four 

separate parcels of land:  

• 220 North 17th St. Billings, MT 59101;

• 222 North 17th St., Billings, MT 59101;

• 224 N. 17th St. Billings, MT 59101;

• 1712 N. 3rd Ave Billings, MT 59101.

This development is being financed with a combination of favorable loans and 9% tax credits, similar to 

the financing used for Jackson Court and Mitchell Court. This request for TIF funds will complete the 

funding package, and we are  excited to bring safe, high-quality, affordable housing to the BIRD.  

Skyview Residences will bring new investment from an experienced development team that is new to the 

BIRD. Our team has significant experience developing affordable housing across the Mountain West and, 

in particular, with the City of Billings. We also have a strong understanding of TIF financing. Our 

underwriting model does not assume receiving any BIRD TIF funds  until the project is 100% complete and 

TIF reimbursement is expected to be available, with a partial payment in calendar year 2027 and the 

balance in calendar year 2028.  

PROJECT DESCRIPTION 

Skyview Residences  is intended to provide safe, quality, affordable housing for low-income families and 

individuals in Billings. The project site is located near  downtown Billings, providing residents with 

convenient access to employment opportunities, government services, supportive services, healthcare, 

and public transportation while reducing transportation costs and other barriers to opportunity.  

Redevelopment of the site will also remove blighted structures and environmental hazards, including lead 

in soils and paint and asbestos-containing materials, resulting in  a healthier and safer built environment.   
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The project will consist of three two-story walk-up apartment buildings arranged around a central green 

space for residents to gather and recreate.  Skyview’s one – and two-bedroom apartments will be rented 

to income- qualifying households earning up to 80% of Billings Area Median Income (AMI).  Income 

targeting will include units serving households at 40%, 50%, 60%, 70% and 80% AMI. 

In real dollars, a one-person household at 40% AMI earns up to $27,200 annually, while a one-person 

household at 80% AMI earns up to $54,400.  A two-person household at 40% AMI earns up to $31,080, 

while a two-person household at 80% AMI earns up to $62,160.  According to the initial market study, 

Skyview rents are projected to be up to $485 below market for one-bedroom units and up to $826 below 

market  

All units are expected to include air conditioning, energy efficient appliances including a refrigerator, 

oven/range, microwave, dishwasher, in-unit washer/dryers, and durable finishes. The location is 

particularly strong because it provides residents with access to the full range of services and amenities 

Billings has to offer, including  fixed-route bus service located  approximately 3 blocks from the site and 

downtown Billings less than one mile away. 

DESIGN CONCEPT 

Skyview, an urban infill project consistent with adopted zoning and planning goals. It has been conceived 

as a tight, efficient, and durable development  that  maximizes the impact of public  investment while 

provide safe, quality,  affordable housing for decades to come.  

SITE SELECTION 

The project site was selected because it met several key criteria: 

1) It was unencumbered and, once aggregated, large enough for development.

2) It was available for purchase.

3) It is in close proximity to goods, services, and employment opportunities.

4) It has ready access to existing utility infrastructure, including city stormwater, sanitary sewer, and water

services in  adjoining rights-of-way.

5) It is consistent with City of Billings initiatives supporting affordable infill housing closer to the urban

core.

The development team was also encouraged by discussions with the BIRD district staff regarding the 

district’s support for and need for projects of this type.. 

NEARBY EMPLOYMENT 

The site is located near employers in both the BIRD and downtown Billings business districts.  The proposed 

project is consistent with BIRD planning goals and broader citywide goals of expanding the supply of 

affordable housing near employment centers and public transportation.  

INVESTMENT IN BIRD 

Skyview will represent a meaningful investment in the BIRD It will create short-term construction jobs and 

support long-term property management and maintenance employment.  The addition of 18 households 
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with stable, affordable housing in the district also represents an investment in human capital, with 

corresponding increases in local spending by residents and their guests.  

In addition, Skyview will pay property taxes and help increase the tax increment available to the BIRD for 

future reinvestment.  Our goal is for this project to be long-term resource for both the district and the 

people that call it home. 

Our development team has invested heavily in South Billings, and we are excited for the opportunity to 

invest in the BIRD as well.  Billings needs housing that its workforce and lower-income residents can afford, 

and we are eager to help deliver it. 

SCHEDULE 

Work to date on the project includes securing financing, a suitable site, investigating apartment 

configuration, and researching housing needs. The design team is actively advancing design development 

and construction documents, and we expect to begin construction in summer 2026.  Construction is 

expected to take approximately one year, with leasing anticipated to begin in summer 2027. 

The development team has already purchased the site and is fully committed to making this project a 

reality.  

PROJECT ELIGIBILITY & USE OF TIF FUNDS 

The development team has carefully evaluated the City of Billings’ TIF Policy, Montana Code Annotated, 

and our prior successful TIF-supported developments to ensure full compliance with all applicable 

requirements. We recognize the importance of using public resources responsibly and have prepared this 

request to maximize public benefit while maintain project feasibility. 

As with prior affordable housing developments, Skyview Residences faces unique financial constraints. 

Because rents are restricted by design, the projects revenue potential is limited, requiring a carefully 

balanced capital stack.  Strategic use of TIF funds is therefore critical to offset costs that cannot be 

supported by operating income..   

Both Montana law and the City’s adopted TIF policy identify land acquisition and certain predevelopment 

costs as eligible expenses. Including these costs is consistent with governing policy and reflects a practical 

and efficient use of TIF resources.  

Allocating a portion of the TIF funds toward land acquisition and other non-construction costs, such as 

survey work, environmental work, and site planning is important for several reasons: 

• Cost Efficiency –It minimizes exposure to construction cost escalation.

• Maximization of Public Investment – It allows TIF dollars to fill true financing gaps without

unnecessarily increasing development costs, including costs driven by requirements such

as State Prevailing Wage.
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• Use of Eligible Funds for Eligible Costs – Because TIF can reimburse only certain eligible

costs, this structure allows other unrestricted sources to be used for non-TIF-eligible

expenses.

This approach results in more housing units delivered per public dollar invested and aligns with the City’s 

goal of leveraging TIF resources to achieve meaningful community impact.  

In addition, recent legislative changes recognizing “workforce housing” as eligible public infrastructure 

further supporting the appropriateness of TIF assistance for projects such as Skyview Residences, which 

will serve households earning between 40% and 80% of AMI. 

The Developer has already purchased the site and will advance these costs, with all project construction 

completed before any TIF reimbursement is requested. We are committed to bringing this project to the 

BIRD in a manner that responsibly uses public funds to address a clear community need. 

The City will not be asked to reimburse any costs until the project is fully complete and Certificates of 

Occupancy have been issued. This reimbursement structure is consistent with the successful Mitchell 

Court project in the South Billings Urban Renewal Area. 

PROJECT FINANCING 

The project’s Organization Chart (Exhibit B) and Project Costs and Financing (Exhibit F) provide a detailed 

overview of the entities involved in the financing structure, the flow of funds, and the related amounts. 

The project capital stack is summarized as follows: 

• $3,808,272  Low Income Housing Tax Credit Equity

• $1,825,000  4.0725% interest loan from the Montana Board of Housing

• $300,000  2.00%  loan from the Montana Healthcare Foundation

• $1,000,000 City of Billings EBIRD TIF

• $245,614 Deferred Fee

• $110  GL / SLP Contribution

• $7,178,996  Total Development Cost

TIF FINANCING STRUCTURE 

The development team proposes a TIF structure that builds upon prior successful projects while improving 

long-term financial outcomes for both the project and the community.  

In previous developments such as Jackson Court and Mitchell Court, TIF funds were provided as grants 

directly to the project upon completion.  That structure can create unintended adverse financial impacts 

for affordable housing projects. To address this, Skyview Residences proposes an  alternative structure 

that has been successfully utilized in other Montana communities: 

• The City would enter into the Development Agreement with NeighborWorks Montana.
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• Skyview Residences and NeighborWorks Montana would enter into a corresponding

agreement incorporating all the City requirements established in the Development

Agreement.

• Skyview Residences LLLP would incur TIF-eligible costs and construct the project.

• Following project completion, TIF funds would be requested and paid by the City to

NeighborWorks Montana pursuant to the approved schedule.

• NeighborWorks Montana would then pass those funds through to Skyview Residences

LLLP.

This structure provides several key advantages: 

1) Preserves Project Feasibility & Long-Term Sustainability

It avoids a significant tax burden and allows the development to fully leverage its tax credit allocation, 

supporting long-term financial viability while continuing to serve low-income households.   

2) Maintains Full Public Benefit and Oversight

The project would remain subject to all TIF requirements and Development Agreement provisions, 

ensuring accountability consistent with City requirements and this application. Skyview Residences 

will also pay property taxes, thereby increasing the increment available for future BIRD TIF investment. 

This structure does not alter the timing or intended use of TIF reimbursement. Rather, it ensures public 

funds are deployed in the most efficient manner possible, maximizing the impact of each TIF dollar.  

As proposed, the TIF Development Agreement would be between the City of Billings and NeighborWorks 

Montana.  

REQUEST FOR TIF ASSISTANCE 

To complete the capital stack necessary to move Skyview Residences forward, the development team 

respectfully requests $1,000,000 in TIF assistance. 

These funds would be used for eligible project costs, including land acquisition, predevelopment activities, 

and select construction-related expenses. This allocation strategy has been  designed to: 

• Maintain overall project cost efficiency

• Maximize the impact of limited TIF resources; and

• Ensure long-term financial viability of the development

As with prior projects, the financing has been structured so that construction will be completed before 

reimbursement is requested of the City.  Of the requested amount, $750,000 would be requested in fiscal 

year 2027 and the remaining $250,000 is fiscal year 2028. 
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This request is consistent with prior TIF-supported developments in Billings and reflects both current policy 

guidance and recent legislative changes supporting workforce housing.     

Thank you to the BIRD Board and City of Billings for considering this request. We appreciate the 

opportunity to build on the success of Jackson Court and Mitchell Court and to deliver another high-quality 

affordable housing development made possible, in part, through TIF assistance. 

THANK YOU FOR YOUR CONSIDERATION! 
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EXHIBIT E 

SKYVIEW RESIDENCES APARTMENTS PROJECT SCHEDULE 

The following summarizes the anticipated major project milestones commencing October 2025. 

April – June 2026 

• Solicit bids from subcontractors

• City Council meeting re: TIF Application

• Submit construction documents for City plan and permit review

• Zoning and Lot Aggregation

June 2026 

• Building Permits & City Approvals

• Environmental hazard abatement & demolition

• Close Financing

• Begin Construction

June 2026 – July 2027 

• Construction

• Certificates of Occupancy and Final Inspections

July 2027 –November 2027 

• Receive $750,000 TIF reimbursement on or about July 1, 2027

• Place in Service and Lease-up

July 2028 

• Receive $250,000 TIF reimbursement on or about July 1, 2028
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Skyview Residences Exhibit F Project Costs Financing

Est. TIF-Eligible 
Costs

MCA Citation City TIF Policy
TIF Application 

Budget
Skyview TIF Budget Line Item

460,000.00$    7-15-4288 Section 1. a. 460,000.00$    Land Acquisition
54,140.00$    7-15-4288 Section 1. c. 45,000.00$    Site Work - Asbestos & Contaminated Soils Abatement
67,885.00$    7-15-4288 Section 1. a. 55,000.00$    Demolition & Site Clearance

Section 1. c. 10,000.00$    Infrastructure / Workforce Housing Construction; Alarm & Security System
Section 1. c. 30,000.00$    Infrastructure / Workforce Housing Construction; Fire Suppression Sytem
Section 1. c. 30,000.00$    Infrastructure / Workforce Housing Construction; Site Improvements - Landscaping & Site Lighting
Section 1. c. 20,000.00$    Infrastructure / Workforce Housing Construction; Site Improvements - Fences & Gates
Section 1. c. 2,000.00$      Infrastructure / Workforce Housing Construction; Site Improvements - Benches & Community Gathering Space
Section 1. c. 60,000.00$    Infrastructure / Workforce Housing Construction; Fascade - Doors & Windows
Section 1. c. 60,000.00$    Infrastructure / Workforce Housing Construction; Fascade - Siding
Section 1. b. 45,000.00$    Infrastructure / Workforce Housing Construction; Vehicle Access, Alley Paving & Parking Lot
Section 1. b. 52,535.00$    Infrastructure / Workforce Housing Construction; Sidewalk, curb and gutter
Section 1. b. 25,000.00$    Infrastructure / Workforce Housing Construction; Utility installation & connections
Section 1. c. 5,000.00$     Infrastructure / Workforce Housing Construction; Finishes - Signage

6,000.00$     7-15-4288 / 7-15-4233 Section 1. a. 6,000.00$      Market Study
6,000.00$     7-15-4288 / 7-15-4233 Section 1. a. 6,000.00$      Appraisal
7,985.00$     7-15-4288 / 7-15-4233 Section 1. a. 7,985.00$      Pre-Construction ALTA Survey
6,660.00$     7-15-4288 / 7-15-4233 Section 1. a. 6,660.00$     Post-Construction ALTA Survey
7,670.00$     7-15-4288 / 7-15-4233 Section 1. a. 7,670.00$     Lot Aggregation Filing & Plat
7,500.00$     7-15-4288 / 7-15-4233 Section 1. a. 7,500.00$      Geotech Study

35,000.00$    7-15-4288 / 7-15-4233 Section 1. a. 33,000.00$    Environmental Testing & Investigations
10,000.00$    7-15-4288 / 7-15-4233 Section 1. a. 5,500.00$      City of Billings Building Permit Fee

930.00$     7-15-4288 / 7-15-4233 Section 1. a. 150.00$     City of Billings Engineering Plan Review Fee
6,550.00$     7-15-4288 / 7-15-4233 Section 1. a. 2,000.00$      City of Billings Plan Check

690.00$     7-15-4288 / 7-15-4233 Section 1. a. 150.00$     City of Billings Plan Review
130.00$     7-15-4288 / 7-15-4233 Section 1. a. 50.00$    City of Billings Landscape Plan Fee

14,045.00$    7-15-4288 / 7-15-4233 Section 1. a. 8,000.00$      City of Billings Sewer System Dev Fee
17,025.00$    7-15-4288 / 7-15-4233 Section 1. a. 9,800.00$      City of Billings Water System Dev Fee

5,200,680.00$     1,000,000.00$    Total TIF Budget Request

7,178,996.00$     Estimated Total Development Cost
13.93% TIF Request as Percent of Total Development Cost

7-15-4288 / 7-15-42834,492,470.00$         

Skyview TIF Application Budget
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Skyview Residences Exhibit F Project Costs Financing

Land and Site Improvements
Land & Buildings 460,000.00$       
Demolition 67,885.00$          
Env. Remediation 54,140.00$          
Site Work 600,000.00$       

Subtotal 1,182,025.00$   

Construction/Rehabiltiation Costs
Construction 3,555,445.00$   
Contingency 215,000.00$       

Subtotal 3,770,445.00$   

Other Costs
Architectural/Engineering 354,103.00$       
Construction/Interim Fees 492,700.00$       
Financing & Soft Costs
(legal; perm loan fees; tax credit fees; studies 
and reports; accounting and audits; 
partnership organization; fees, title and 
recording fees; etc) 1,261,135.00$   
Reserves 118,588.00$       

Subtotal 2,226,526.00$   

Total Project Development Costs 7,178,996.00$   

Skyview Project Costs
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Skyview Residences Exhibit F Project Costs Financing

Applicant Equity
Cash Invested 3,808,382.00$   

Lender Commitments
MBOH Coal Trust Loan 1,825,000.00$   4.0725% 20 year $7,710/month
MTHF 300,000.00$       2.00% 18 year $908/month

Subtotal 2,125,000.00$   

TIFD Request for Funds for Eligible Public Improvements
2027 TIF Allocation 750,000.00$       
2028 TIF Allocation 250,000.00$       

Subtotal 1,000,000.00$   

Deferred Fees 245,614.00$       

Total Project Development Costs 7,178,996.00$   

Skyview Residences Project Financing
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Andrew Chanania <andrew@northforkdevelopment.com>

Skyview updated underwriting

Tracy Menuez <tracy.menuez@mthf.org> Fri, Mar 6, 2026 at 10:38 AM
To: Andrew Chanania <andrew@northforkdevelopment.com>

Hi Andrew - Got your message. I'm ooo through Tuesday, but yes, I've sent everything on, and I think we should be
good to do $300k at 2%. Thanks!

Tracy Menuez
Senior Program Officer
406.451.7060 ex. 213

1 of 1 3/9/2026, 12:37 PM
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April 8, 2026 

GL Development 
4835 Echo Drive 
Helena, MT  59602 
Delivered via Email 

Re: Skyview Residences Apartments 

Thank you for the opportunity to work with you for the new construction of the Skyview Residences 
project in Billings, Montana.  This letter is to inform you that Glacier Bank has conducted an initial 
underwriting of the proposed Project and determined it is feasible, subject to the final allocation by the 
Montana Board of Housing of the 9% Low Income Housing Tax Credits and the review of any updated 
due diligence material, and satisfactory completion of the other conditions set forth herein.     

Construction Loan 

• Borrower:  Skyview Residences LLLP

• Purpose: Construction loan to be used for the new construction of 18 rent restricted housing

units in Billings, Montana known as Skyview Residences Apartments (the “Project”). This loan is

being proposed with a taxable rate.

• Loan Amount: $5,000,000

• Term/Payments:  This loan will be established as a Draw Down Notes through the construction

period with monthly interest only payments due for a period of up to 30 months.  This will allow

for the completion, stabilization, and certification of the Project prior to transitioning to the

permanent loan. If there is a need to extend beyond the 30 months for up to 6 months, the

modification fee will be no more than $500.00, provided the Project remains balanced in terms

of sources and uses.

• Construction Supervision: Glacier Bank has a Construction Department that will make routine

site inspections to monitor the construction process, gather all lien waivers and disburse 1099’s

on your behalf at the beginning of the year. Disbursements are prioritized for a 24-hour

turnaround and made in the form of paper checks, ACH’s or wires. All loan advances are

usually made on a percentage of completion however this can be discussed at the construction

meeting as to how we can meet your needs.  Approval for each advance would be made in

accordance with the terms of a construction and disbursement agreement agreed to by the LP,

the General Contractor and Glacier Bank.  The construction monitoring fee will be $5,000 and

payable at the time of the closing of the Construction Loan to cover the entirety of the

construction project.
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SKYVIEW RESIDENCES 

April 8, 2026 

Page 2 

• Pricing:  The rate will be 7.50% for the duration of the construction loan.

* It is the intend for Glacier Bank to submit application to the Montana Board of Investments Linked

Deposit Program which provides a benefit to the project by decreasing the rate to the Federal Home

Loan Bank Community Advance Straight Line Amortizing CIA 2-year rate. Rate would be

determined within 3 business days after closing.

• Non-refundable Construction Loan Fees: A non-refundable Loan Fee of 1% of the Construction

Loan amount shall be paid by Borrower at the closing of the acquisition of the Project

• Costs/Fees:  Borrower will be responsible for all customary and reasonable third-party costs

incurred by Glacier Bank related to the Project, including but not limited to appraisal, title work,

attorney fees, and other costs, whether the Project is consummated or the Loan closes.

• Collateral: The loan shall be secured by a priority lien upon the real property on which the
Project is located, and the improvements and fixtures located thereon, in the form of a Deed of
Trust.  As additional security, Glacier Bank shall have first lien on all items of personal property
attached to or used in connection with the maintenance and/or operation of the property
including, but not limited to appliances, machinery, equipment, water, sewer and drainage
pipes, and any fixtures, as well as a security interest in such other assets of Borrower
determined necessary in Glacier Bank’s sole discretion. Borrower agrees to the execution for
the benefit of Glacier Bank of an Assignment of Rents. Additional requirements include a
Security Agreement, and Assignments of permits and contracts, including the construction
contract, the architect contract and the management contract, a deposit account control
agreement as well as an Assignment of the General Partner’s partnership interests and
Developer fee. The Assignment of the General Partner’s partnership interest and Developer fee
will be terminated after the fees are paid upon issuance of 8609 Form. Glacier Bank
acknowledges there will be a subordinate pledge of the General Partners Partnership interest to
the limited partner.

• Loan to Value will be calculated using As Complete Stabilized Restricted Market Value in
addition to the Value of the Tax Credits.

• Prepayment:  The Loan has the option of being paid down without penalty during construction
and to the permanent loan amount at conversion without penalty or premium. Please note these
funds will not be available to be re-advanced.

• Guaranties:  Developer and development entities to be created that are project specific
terminating at conversion. Additional guarantees may be requested after further review of due
diligence.

• Deposit Accounts: Project deposit accounts are to be held at a Glacier Bank Division Bank to

include Operating Account, Tenant Deposit Account, Taxes and Insurance Reserve during

permanent phase, and Operating Reserve Account to include 6 months of operating expenses

and debt service and Replacement Reserve Account for deposits equal to $350/unit/yr. A

Development Account will be opened to be used for the construction loan proceeds and equity

disbursements.
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SKYVIEW RESIDENCES 

April 8, 2026 

Page 3 

 

 
 

• Loan Documents:  Loan documents and related security instruments shall be in a form and 
substance acceptable to the Bank and its counsel.  Borrower agrees to enter and execute all 
documents contemplated by this letter of interest and as may otherwise be required by the Bank 
and/or its counsel.   
 

Contingencies:  The above is a general outline of the key terms on which the Bank is willing to extend 
financing and is contingent upon allocation or approval by the Montana Board of Housing of 9% Low 
Income Housing Tax Credits and the securing of a tax credit investor for equity contributions, review, 
and approval of additional or updated due diligence material, satisfaction of the conditions set forth 
herein, and the Bank’s loan committee approvals. The rates quoted above are subject to repricing 120 
days prior to closing. The final terms and all loan details will be contained in the closing documents. 
 
We thank you for the opportunity you have given us to provide these credit facilities and your help in working 
through the due diligence process. We still have some work to do, and we look forward to working with you to 
complete the final details and close. 
 
        

Sincerely,  
        Glacier Bank 

         
        Jennifer Wheeler 
        Vice President/Senior Commercial Lender 
        JWheeler@Glacierbank.com 
        406-756-4282  

 
 
Accepted By: 
 
_______________________________ 
Gene Leuwer  
GL Development 
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February 24, 2025 

Skyview Residences, LLLP 
Gene Leuwer 
1625 E. 6th Ave. 
Helena, MT. 59601 

RE: Loan Commitment Skyview 

Dear Gene: 

Montana Housing is pleased to provide this letter in connection with your project listed 
above.  This commitment letter (the “Commitment”) constitutes the commitment of the 
Montana Board of Housing (“MBOH”) for the loan type and amount listed below (the 
“Loan”) to finance the development and construction of a certain affordable housing 
project commonly known as listed below (the “Project”) located as listed below (the 
“Property”) under the terms and conditions set forth herein 

Based on the application you have submitted the general terms of the financing are 
summarized below: 

Board Meeting:  December 9, 2024 
Project: Skyview 
Property:  TBD Jackson Street, Billings, MT. 59101  
Borrower:  Skyview Residences, LLLP 
Guarantors:  None, it will be non-recourse. 
Program: Coal Trust Multifamily Homes Loan Program 
Type: Permanent Amortizing 
Amount: $2,400,000.00 
Term:  16 years 
Amortization Period: 40 years 
Rate:  4.0725% based on August 2024 application 
Security:  1st lien position non-recourse 
Property Taxes:  Yes, will be subject to property taxes 
Loan Origination Fees: 1% of Loan amount paid at closing 
Compliance Fees: Per unit annual fee matching Housing Credit fee 
Escrows:  Will be held with Montana Housing 

Underwriting 
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Assumptions: As outlined in Housing Credit Qualified Allocation Plan 
Closing and 
Stabilization Conditions: On or after 3 months of stabilizes occupancy. 

The board approved a loan commitment that authorizes board staff to complete the 
underwriting process, close and fund the loan, subject to Borrower meeting all 
applicable loan requirements. 

The Loan includes the terms outlined above and is further subject to the terms and 
conditions in attached Exhibit A, incorporated herein by reference.  If Borrower meets all 
the requirements and conditions of closing as provided in this Commitment, MBOH 
agrees to make the Loan to Borrower upon the terms and conditions specified in this 
Commitment. 

Please contact me if you have any questions. 

Sincerely, 

Jason Hanson 
Multifamily Program Manager 

AGREED and ACCEPTED: 

[Borrower] 

By: ____________________________ 
Its: _______________________________ 
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EXHIBIT A 

ADDITIONAL LOAN TERMS AND CONDITIONS 

MBOH’s obligation to close and disburse the Loan is subject to Borrower’s full 
compliance with all terms and conditions of this Commitment, including without limitation 
the following, as verified and approved by MBOH: 

A. Borrower, the Loan, the proposed use of Loan proceeds, and the Project
must all comply with the standards and requirements, including underwriting
standards, of the Montana Board of Housing’s Loan Program listed above
(the “Program”), including without limitation those conditions and
requirements listed in this Commitment and in the applicable Program
Highlights posted on the MBOH website at
https://commerce.mt.gov/Housing/Developers/Multifamily-Funding-Sources
as of the date of this Commitment.

B. If the Loan is for permanent financing and MBOH requires that construction
be completed prior to Loan disbursement, construction of the Project shall
have been satisfactorily completed, and MBOH shall have received a copy
of the certificate or certificates of occupancy issued by the appropriate
governmental bodies for the Project in its entirety, including all
improvements, or construction/architect formal completion reports.

C. If the Loan is for permanent financing and MBOH does not require that
construction be completed prior to Loan disbursement, MBOH shall have
received a copy of: (i) the plans and specifications for the construction and
rehabilitation of the Project; and (ii) the construction contract entered into by
Borrower, together with any and all amendments, modifications,
supplements, general conditions and addenda thereto, in connection with
the construction and/or rehabilitation of the improvements on or including all
or any part of the Project or Property.

D. If applicable, Borrower shall have complied with any additional construction
loan disbursement requirements specified in the Loan Documents and has
applied for any disbursements from the Loan proceeds in accordance with
the Loan Documents.

E. Full satisfaction of obligations under the construction loan documents and
release by the construction loan lender of its liens on Project property

F. MBOH shall be furnished with an ALTA extended coverage lender’s policy of
title insurance with respect to the Property in the form of a commitment from
a title insurer (“Title Commitment”), satisfactory in form and substance to
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MBOH and including such endorsements as specified in writing by MBOH to 
Borrower.  Such policy shall insure MBOH’s interest under the Trust 
Indenture as holder of a valid and enforceable lien in the priority position 
listed above, in an amount not less than the amount of the Loan, subject 
only to such defects and encumbrances as MBOH shall have approved.  
 

G. All Project reserve and deposit accounts are established by Borrower in 
accordance with MBOH requirements be retained by MBOH or held at an 
accredited financial institution approved by MBOH through the course of the 
Loan, including any operating account, tenant deposit account, operating 
reserve account, and replacement reserve account.  Borrower must fund all 
reserve accounts related to the Project in accordance with the Loan 
Documents and MBOH’s then-current policies regarding reserves.   
  

H. Borrower shall be in compliance with all of its covenants and agreements 
contained in the Loan Documents (defined below) and all representations 
and warranties of the Borrower contained in any of the Loan Documents 
shall be true as of the date of disbursement of the Loan.  
 

I. Borrower shall have executed and delivered all of the Loan Documents 
(defined below) to MBOH or the designated closing agent, and any Loan 
Documents specified for recording or filing in instructions delivered to the 
title company by MBOH have been delivered to an authorized agent of the 
title company for recordation or filing under binding recording or filing 
instructions approved by MBOH.   
 

J. MBOH shall prepare the required loan documents to comply with the terms 
and conditions of this Commitment, to document the Loan and to secure its 
repayment, including but not limited to the following: loan agreement; 
promissory note; trust indenture, assignment of rents, security agreement 
and fixture filing (“Trust Indenture”); UCC financing statements; regulatory 
agreement; disclosure statement; statement of initial escrow and reserve for 
replacement account; amortization schedule; any required construction loan 
security or collateral documents (including, without limitation, security 
agreement; UCC financing statements; assignment of architect’s contract; 
assignment of construction contract; assignment of contracts and permits; 
assignment of development agreement and development fee; assignment 
of capital contributions; assignment of general partner interest; assignment 
of management agreement; financial guaranties; guaranties of completion 
and performance; and environmental indemnification); and any additional 
documents deemed necessary by MBOH to facilitate closing or to 
adequately secure and protect its lien position under the Loan, all in form 
and substance satisfactory to MBOH (the “Loan Documents”).   
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K. The Loan shall be secured by a lien in the priority position listed above on
the Project, including all collateral; specified in the Loan Documents.

L. All taxes and assessments payable in connection with the Project and
improvements are to be paid at the time of the loan closing and subsequent
taxes and assessments must be paid when due.

M. Borrower shall bear all required Loan fees, including origination and
compliance fees, and all expenses incurred in connection with the Loan
including, but not limited to recording costs, premiums for title and liability
insurance, fees for surveys, mortgage fees, and other out-of-pocket
expenses. Loan servicing fees are shared equally between MBOH and
Borrower.

N. This Loan is not subject to a prepayment penalty

O. Borrower shall furnish evidence of insurance policies specifically listing the
location of this Project in accordance with the requirements of the Loan
Documents.

P. All other Project funding sources identified in the Borrower’s Loan
Application are actually obtained, including closing and funding of loans,
grants and other sources.

Q. The Project and all collateral securing the Loan shall at all times be subject
to the regulatory agreement specifying applicable targeting, income, rent
and other requirements and restrictions, and may be further subject only to
such other restrictions or limitations as are approved in writing by MBOH
and MBOH’s counsel (except that MBOH consents to any restrictive
covenants imposed with respect to the allocation of low income housing tax
credits to the Project or other MBOH financing.

R. The Loan Documents will restrict and impose requirements relating to any
sale, transfer or exchange of title to the Project, and will require that the
Project will not be conveyed or further encumbered during the term of the
Loan except for liens for the subordinate financing or other encumbrances
approved by MBOH at the closing, other encumbrances made with MBOH’s
written consent, or as otherwise permitted in the Loan Documents.

S. All other conditions established by MBOH for the closing, perfection of
Lender’s security in the Property, and disbursement of the Loan, including
all conditions for closing specified in the Loan Documents, shall have been
satisfied.
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This Commitment is further subject to the following 

1. Non-Waiver:  The terms of this Commitment may not be waived, modified
or in any way changed by implication, correspondence or otherwise unless
such waiver, modification or change is made in the form of an amendment
to this Commitment which is executed by both Borrower and MBOH.

2. No Assignment/No Brokerage Fees:  MBOH’s Commitment hereunder
shall not be assigned or transferred by Borrower, voluntarily or
involuntarily, and any attempted assignment or transfer shall be void.
MBOH shall not be required to pay a commission to any broker or agent in
connection with this transaction.

3. No Prior Commitment/Applicability:  This commitment letter supersedes
any letter of interest or commitment letter previously issued by MBOH with
respect to the Loan.  This Commitment applies only to the below-
referenced Loan and not to any housing credit or other financing source
that may be provided by or through MBOH.

4. Commitment Superseded by Loan Documents:  The terms and provisions
of the Loan Documents and the Loan Documents have been mutually
negotiated by the parties and contain their agreements, and, when finally
executed upon closing, will supersede this Commitment.
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December 5, 2025 

Mr. Gene Leuwer 

GL Development, LLC 

1625 E. 6th Ave. 

Helena, MT 59601 

Dear Mr. Lewuer, 

SLA E 
CAPITAL PARTN~A.S 

RE: letter of Intent for Equity Investment 

Skyview Residences LLLP 

Billings, Montana 

18 Units - Family LIHTC Development 

Slate Capital Partners LLC ("Slate") is the manager of investment partnerships which provide equity capital 

for multi-family apartment complexes that are eligible for low-income housing tax credits pursuant to 

Section 42 of the Internal Revenue Code of 1986, as amended ("Low-Income Housing Tax Credits") by 

investing in limited partnerships that own such apartment complexes. 

You have advised us that a single-purpose corporation, Echo Development 2023 LLC, a Montana limited 

liability company (the "General Partner") has formed a Montana limited liability limited partnership called 

Skyview Residences LLLP, (the "Partnership"), which intends to construct an apartment complex located in 

Billings, Montana (the "Apartment Complex"). 

Slate appreciates this opportunity to provide you with this letter of intent for an affiliated company, which 
will be managed by Slate ("Investor"), will acquire of a 99.99% limited partnership interest in the 

Partnership, subject to the terms and conditions hereof and also subject to (i) investment committee 

approval (ii) negotiation and execution of documentation acceptable to both parties and (iii) receipt of 

opinions of counsel (including corporate, tax and real estate) acceptable to the Investor. Upon the 

execution of this letter, Slate will commence its due diligence review and initiate the closing process. The 

General Partner will execute an amended and restated partnership agreement of the Partnership in the 

Investor's standard form (the "Partnership Agreement"). Guarantor(s) acceptable to the Investor in its sole 

discretion (the "Guarantor") will guarantee the General Partner's obligations to the Investor. 

This letter of intent is based on assumptions and information, including estimates of costs, timing 

assumptions and debt financing, provided by your organization. Any changes in these assumptions may 

result in changes to the terms and conditions, including the equity purchase price, outlined in this letter. 

Slate's letter of intent to facilitate equity contributions is predicated on the following assumptions and 

information: 

PO Box 51329 Billings, MT 59105 www.slate-partners.com info@slate-partners.com 
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1. FINANCING 

Financing of the Apartment Complex will be subject to Investor approval and must comply with applicable 

statutes and regulations necessary to preserve the delivery of Low-Income Housing Tax Credits to the 

Investor. To the extent that a change in financing structure, or project schedule, changes the amount of 

Low-Income Housing Tax Credits, then capital contributions will be adjusted accordingly. The General 

Partner must deliver any required lender approval of the admission of the Investor to the Partnership prior 

to such admission (the "Closing"). The preparation, filing and processing of all such financing applications 

and all costs and expenses thereof, shall be the sole responsibility of the General Partner and/or the 

Partnership. All loan documents shall provide that notices of default and foreclosure shall be sent to the 

Investor, as well as to the General Partner. 

• Construction financing will be provided for an amount sufficient (in conjunction with the 

Investor's capital contributions) to ensure completion of the Property's construction. 

Construction financing shall be provided by a Glacier Bank, or a division thereof. 

• Permanent Financing of $1,925,000 will be provided in the form of a Coal Trust Multifamily 

Homes Program loan. The loan will have an interest rate of 4.0725%, 20-year term and 40-year 

amortization. 

• Permanent Financing of $100,000 will be provided in the form of a Montana Healthcare 

Foundation loan. The loan will have an interest rate of 2.00%, 18-year term and 40-year 

amortization. 

• TIF financing from the City of Billings in the amount of $750,000 will be provided in the form of a 

grant to the Partnership. The grant income associated with the TIF financing is anticipated to be 

specially allocated to the Investor Limited Partner. 

• All permanent financing must be non-recourse with respect to the Partnership and its partners, 
unless otherwise directed by the Investor. 

2. TAX CREDIT ASSUMPTIONS AND CAPITAL CONTRIBUTIONS 

The Partnership has received an allocation of $470,204 in annual federal low-income housing tax credits 

from the Montana Board of Housing ("HFA") to be earned over the 10-year credit period. Based on 

projected total development costs, the Partnership is expected to earn, in the aggregate, federal low­

income housing tax credits of $4,702,040. The Investor's portion of the aggregate annual tax credits 

(99.99%) will be generated as follows: 

I - - - - - - --

' Tax Credit Year Skyview Residences LLLP Investor 
-

Year 1 (2027) $313,469 $313,438 
Years 2 - 10 (2028 - 2036) $470,204 $470,157 
Year 11 (2037) $156,735 $156,719 

Total $4,702,040 $4,701,570 

PO Box 51329 Billings, MT 59105 www.slate-partners.com info@slatepartners.com 
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The "Capital Contribution", as set forth below, is based on your projection of an annual amount of Low­

Income Housing Tax Credits and reflects current market conditions. Subject to the terms and conditions 

set forth herein and in the to be drafted Partnership Agreement, and based upon a price of $0.79 per low­

income housing tax credit, the Investor will make capital contributions to the Partnership in the total 

amount of$3, 714,240 (the "Capital Contribution") excluding amounts payable under Section 3 as set forth 

below. 

First Installment 

Paid at Closing upon admission of Investor to Partnership 

and satisfaction of all due diligence. 

Of the First Installment $23,423 may be applied to the Developer Fee. 

Second Installment 

Paid upon the latest of the following: 

(i) Evidence satisfactory to the Investor that the construction 

of the Apartment Complex is 50% complete; and 

(ii) No sooner than October 1, 2026. 

Of the Second Installment $35,135 may be applied to the Developer Fee. 

Third Installment 

Paid upon the latest of the following: 

{i) Receipt of a certificate of occupancy for all project units; 

(ii) Receipt of an Architect's certificate of substantial 

completion for all project units; 

$527,819 

$371,399 

$922,641 

(iii) An ALTA/NSPS Land Title "as built" Survey (new construction only); 

(iv) A date down endorsement or a similar construction lien guarantee 

effective as of the date of construction completion; 

(v) Receipt of an ALTA 3.1-06 zoning endorsement (new construction only); 

(vi) A report evidencing that radon gas is not present at a level above the 

Recommended permitted safe level as determined by the EPA; 

(14.21%) 

(10.00%) 

(24.84%) 

PO Box 51329 Billings, MT 59105 www.slate-partners.com info@slatepartners.com 
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(vii) Evidence that the General Partner has made its capital contribution; and 

(viii) No sooner than April 1, 2027. 

Of the Third Installment $81,982 may be applied to the Developer Fee. 

Fourth Installment 

Paid upon the latest of the following: 

(i) Achievement of stabilized operations ("Stabilization"), 

which shall include the following conditions: 

a. Achievement of 90% occupancy for 90 consecutive days 

and a minimum 1.15 debt service coverage ratio on all 

must-pay debt; 

b. Expiration of the mechanics lien filing period applicable to 

the project; 

c. Receipt and approval ofthe Partnership's Basis Certification 

And Form 8609. 

d. The construction loan has been retired or converted to 

permanent financing; and 

e. The Operating Reserve shall be fully funded in the amount 

of $102,987. 

$1,892,382 (50.95%) 

f. The Revenue Deficit Reserve shall be fully funded in the amount of $14,384. 

g. No sooner than October 1, 2027. 

Of the Fourth Installment $93,694 may be applied to the Developer Fee . 

. 
1 

Projected Project Project Developer Total P t 
Mi eSt one Date Costs Reserves Fee Contribution ercen 

Closing 4/1/26 $504,395 $23,423 $527,819 14.21% 
50% Completion 10/1/26 $336,264 $35,135 $371,399 10.00% 
100% Completion 4/1/27 $840,659 $81,982 $922,641 24.84% 
8609 / Conversion 10/1/27 $1,681,318 $117,371 $93,694 $1,892,382 50.95% 

Totals $3,362,635 $117,371 $234,235 $3,714,240 100.0% 

Total Project Equity $3,714,240 

PO Box 51329 Billings, MT 59105 www.slate-partners.com info@slatepartners.com 
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3. TAX CREDIT ADJUSTER CLAUSES 

Guarantors will guarantee any adjustments to or refunds of the capital contributions resulting from a delay, 

recapture, and/or a reduction in the tax credit amount. The Capital Contribution amount stated above is 

based upon your projection of an annual amount of Low-Income Housing Tax Credits ("LIHTC") which in 

turn is based upon certain of the assumptions and projections stated in Schedule A herein. The actual 

amount of Low-Income Housing Tax Credits may in fact change after the determination of eligible and 

qualified basis. Accordingly, the Capital Contribution may be adjusted when (i) final projections of the 

amount of Low-Income Housing Tax Credits are completed and/or (ii) upon or after actual completion of 

the Apartment Complex. To the extent such final projected amount of Low-Income Housing Tax Credits 

varies from the actual amount of Low-Income Housing Tax Credits, the Capital Contribution will be 

adjusted as set forth in the following paragraphs and will be more particularly defined in the Partnership 

Agreement. 

Downward Timing Adjuster: If, with respect to any year, the actual tax credit is or was less than the 

forecasted tax credit for such year (as shown in the Tax Credit Assumptions section of this letter), then the 

General Partner shall make a payment to the Investor in an amount equal to the differential between 

(a) the shortfall and (b) the present value as of the current year of receiving an amount equal to the 

shortfall on the year the credits will be received, using a 8% discount rate. 

Upward Timing Adjuster: If the conditions for making the Capital Contribution above have been satisfied, 

and the amount of tax credits properly allocated in 2027 to the Investor is more than $313,438, subject to 

funds being available and investor approval, then there shall be an increase ("First Year Increase") in the 

Investor's Capital Contribution in an amount equal to the sum of the product of (a) $0.65 and (b) the 

difference between the First Year Increase and the present value as of December 31, 2037 of receiving an 

amount equal to the First Year Increase on December 31, 2037 using an 8% discount rate (the "First Year 

Upward Adjustment Amount"). The Investor shall pay the First Year Upward Adjustment Amount to the 

Partnership as a Capital Contribution with twenty business days of the later of (A) Stabilization, (B) the 
Investor's receipt of the final tax return for 2027, including Schedule K-1 or (C) the General Partner's 

certification that the representation and warranties set forth in the Partnership Agreement remain true 

and correct in all material respects as of the date of the Investor's First Year Upward Adjustment Capital 

Contribution and there is no default by the General Partner or amounts owed to the Investor. 

Aggregate Adjuster: If, with respect to cost certification and Form 8609, the aggregate tax credit is or was 

less than the forecasted tax credit (as shown in the Tax Credit Assumptions and Tax Credit Delivery sections 

of this letter), then the General Partner shall make a payment to the Investor in an amount equal to the 

shortfall in tax credits multiplied by $0.79 per federal low-income housing tax credit plus costs incurred by 

the Investor as a result of the shortfall. 

Upwards Aggregate Adjuster: If the actual amount of low-income housing tax credits (determined by the 

cost certification and complete and executed Forms 8609) exceeds the projected amount of low-income 

housing tax credits for all of the 10-year credit period ("Credit Excess"), subject to funds being available 

and investor approval, then there shall be an increase to the Investor's fourth installment in an amount 
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equal to the amount needed to maintain the Investor's projected return on investment {but in no event in 

an amount greater than the product of the Credit Excess and $0.79, and in no event in an amount 

exceeding 5% of the Investor's total Capital Contribution amount except as specifically consented to by 

the Investor). 

In no event shall the Investor's total Capital Contribution amount be increased by cumulative upward 

adjusters by more than 5% without the written consent and approval of the Investor. 

Recapture: In the event of a recapture of credits previously claimed by the Investor (for a reason other 

than sale of all or part of the Investor's interest in the Partnership), the General Partner shall promptly pay 

to the Investor the sum of (i) the deficiency (including any interest and penalties) assessed or assessable 

against the Investor with respect to the recaptured credits and (ii) an amount sufficient to pay any tax 

liability of the Investor (or its partners) resulting from the receipt of the amount specified in the foregoing 

clause based on the applicable tax rate. 

All amounts paid by the General Partner or the Guarantor pursuant to the tax credit adjusters set forth 

above shall be treated as noninterest bearing loans to the Partnership and shall be repaid out of 

distributable cash flow or capital transaction proceeds. 

4. CASH FLOW ALLOCATIONS & DISTRIBUTIONS 

The tax credits, depreciation, and operating profits and losses of the Partnership shall be allocated 99.99% 

to the Investor and 0.01% to the General Partner. With respect to the taxable income, we have assumed a 

30-year depreciation schedule for qualifying construction costs, 15-years for qualifying site costs and 5-

years for personal property. It is also anticipated that the Partnership will qualify for bonus depreciation 

on site costs and personal property costs. 

Cash flow of the Partnership after expenses and debt service will be distributed, to the extent available, 

according to the following priorities: 

First: to the repayment of any amounts loaned by the Investor or its affiliates to the 

Partnership to cover any operating deficits; 

Second: to the Investor to the extent of any unpaid amounts due it; 

Third: to the funding of the operating reserve if disbursements have been made; 

Fourth: to the payment of an annual Compliance Monitoring Fee, payable to Slate Capital 

Partners LLC in an amount of $2,250 increased by 3.0% annually, which shall accrue if 

not paid; 

Fifth: to the payment of any deferred development fee and any interest, if applicable; 
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Sixth: to the payment of an annual Partnership Management Fee, payable to the General 

Partner in an amount of $2,250 increased by 3.0% annually, which shall accrue if not 

paid; 

Seventh: to the payment of any operating deficit loans or other loans made by the General 

Partner; 

Eighth: 

Ninth: 

Tenth: 

10% of the remaining distributable cash flow to the Investor; 

to the payment of the Incentive Management Fee (not to exceed 12% of cash rent 

collected in any given year), provided sufficient support services have been provided 

to the project tenants such that the Incentive Management Fee Agreement is still in 

full force and effect; 

to the payment on any amounts then due under any soft project financing referred to 

in the Financing Section; and 

the balance 99.0% to the General Partner and 1.0% to the Investor. 

5. SALE OR REFINANCE 

Upon the sale of the Apartment Complex or a refinancing of the permanent mortgage loan, proceeds will 

generally be allocated in accordance with the following priority: 

First: to the repayment of any amounts loaned by the Investor or its affiliates to the 

Partnership to cover any operating deficits; 

Second: to the Investor to the extent of any unpaid amounts due it; 

Third: to fund reserves for contingent liabilities to the extent deemed reasonable by the 

General Partner; 

Fourth: to the payment of any Developer Fees owed and then to Operating Deficit Loans or 

other loans made by the General Partner; 

Fifth: to the payment of any Disposition Fee owed; and 

Sixth: the balance 89.99% to the General Partner, 10.00% to the Investor and 0.01% to Slate 

Special LLC. 

6. GUARANTOR OBLIGATIONS 

The Guarantors shall be as follows: 

Development Obligations: 
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Operating Deficits: 

Tax Credit Adjusters: 

GL Development, LLC 

Gene Leuwer 

Beki Glyde Brandborg * 

Echo Development 2023 LLC 

GL Development, LLC 

Gene Leuwer 

Beki Glyde Brandborg * 

Echo Development 2023 LLC 

GL Development, LLC 

Gene Leuwer 

Beki Glyde Brandborg* 

*Beki Glyde Brandborg is a Stabilization Guarantor and will be released from all guarantee obligations once 

the project has achieved Stabilization. 

Guarantees from the parent organization(s) of any non-profit entities shall be required, as outlined above. 

The Guarantor shall guarantee the obligations of the General Partner under the Partnership Agreement 

including, without limitation, the following: 

Development Obligations: The Guarantor will guarantee the delivery of a completed, lien-free project 

(including all final Certificates of Occupancy), substantially in accordance with plans and specifications 

based upon the fixed development costs. This guarantee includes without limitation, a guaranty (i) to pay 

any amounts needed in excess of construction loan and other available proceeds to complete the 

improvements, (ii) of all amounts necessary to achieve permanent loan closing and (iii) to pay any 

operating deficits prior to the conclusion of construction/rehabilitation. 

Operating Obligations: The Guarantor will be obligated to advance monies necessary to cover operating 

deficits, including any and all required reserves, during the 15-year compliance period (as defined by Code 

Section 42(i)(l)). In the specific case of the Operating Deficit Guarantee, Slate agrees to limit the 

Guarantors' obligation to $102,987 in the aggregate. 

All amounts paid by the General Partner or the Guarantors pursuant to the Operating Obligations set forth 

above shall be treated as interest bearing loans to the Partnership and shall be repaid out of distributable 

cash flow or capital transaction proceeds. 

In addition to the Operating Obligations, the Guarantor will be obligated (a) to fund an Operating Reserve 

Cash Account equal to the greater of $102,987, or the amount required by the Permanent Lender; (b) to 

fund a Revenue Deficit Reserve Cash Account equal to the greater of $14,384, or the amount required by 

the Permanent Lender; and (c) to fund and periodically replenish throughout the duration of the 

Partnership, Replacement Reserves equal to the greater of $350 per unit per year or the amount required 

by the Permanent Lender. Operating Reserves are required to be fully funded and will remain restricted 
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for the 15-year compliance period. However, upon the request of the General Partner and subject to joint 

review by the General Partner and Slate, a partial release of up to 50% of the Operating Reserve Cash 

Account will be entertained at the conclusion of Tax Credit Year 10. The partial release will be subject to 

the consent and approval of Slate in its sole discretion. 

Environmental Indemnification: The Guarantors shall provide the Partnership and the Investor an 

environmental indemnification with regard to the presence of any hazardous substances or the existence 

of other environmental conditions at the Project property. Slate's standard environmental indemnification 

provisions shall be set forth in the Limited Partnership Agreement. 

7. GENERAL PARTNER RIGHTS AND OBLIGATIONS 

The General Partner obligations will include the following: 

A. Act as General Partner: The General Partner shall, as General Partner of the Partnership, be 

responsible for the day-to-day management of the Partnership. 

B. Compliance Obligations: The General Partner shall take any and all actions required to ensure the 

Property will continue to qualify for low-income housing and, if applicable, other tax credits. 

C. Purchase Option: Following the 15-year compliance period, the General Partner, if it, or an affiliate, 

has continuously served as General Partner, will have the right to purchase either the Project or the 

Limited Partner's interest for an amount equal to the greater of (i) fair market value of the Project (or 

the Limited Partner's interest, as applicable) or (ii) the outstanding indebtedness secured by the 

Property plus the taxes attributable to the sale. In addition, if the General Partner is a "qualified non­

profit corporation" as such term is defined in Section 42(h)(S)(C) of the Internal Revenue Code, the 

General Partner shall be granted a right of first refusal to acquire the Project at the expiration of the 

15-year tax credit compliance period. The purchase price for the project with respect to the exercise 

of the right of first refusal shall be determined in conformance with Section 42(i)(7) of the Internal 
Revenue Code. 

D. Representations and Warranties: The accuracy of all customary representations and warranties will 

be guaranteed by the General Partner. 

E. Repurchase: The Guarantor shall repurchase the Investor's interest for an amount at least equal to the 

sum of: (i) the amount of its Capital Contributions that have been funded plus interest at the rate of 

12%, plus (ii) all unreimbursed expenses incurred by the Investor in connection with the transaction, 

plus (iii) all interest and penalties imposed on the Investor, plus (iv) all transfer taxes incurred by the 

Investor (and the Investor shall have no further obligation to fund any remaining installments of its 

Capital Contributions) upon the occurrence of certain major adverse events which will be described in 

detail in the Limited Partnership Agreement, such as events adversely affecting the continuing viability 

of the Project or its ability to generate the projected Tax Credits. 
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F. 168(hl Election: Not applicable unless a General Partner entity that is wholly-owned by a non-profit 

organization is admitted to the Partnership. 

8. REPORTING REQUIREMENTS & PROJECT FEES 

Within 15 days after the end of each month of a fiscal year of the Partnership, the General Partner shall 

cause to be prepared and distributed to the Investor a report containing (i) a Partnership balance sheet, 

which may be unaudited; (ii) a statement of Partnership income and expenses for the month then ended, 

which may be unaudited; (iii) a statement of Partnership cash flows, reserves and capital proceeds for the 

month then ended, which may be unaudited; (iv) a certification of the General Partner that the apartment 

complex and its tenants are in compliance with all applicable federal, state and local requirements and 

regulations; (v) a copy of the rent roll for the apartment complex, an operating statement and an 

occupancy/rental report, all in the form specified by the Investor; (vi) a statement describing (a) any new 

agreement, contract or arrangement between the Partnership and a General Partner or any affiliate of a 

General Partner, and (b) the amount of all fees and other compensation and distributions and reimbursed 

expenses paid by the Partnership for the month to a General Partner or an affiliate of a General Partner; 

(vii) a report of the significant activities of the Partnership during the fiscal month; and within 15 days after 

the occurrence of the following, the General Partner shall cause to be prepared and distributed to the 

Investor a report containing a) that the apartment complex and its tenants are found to be not in 

compliance with all applicable federal, state and local requirements and regulations and b) all other 

information which would be pertinent to a reasonable investor regarding the Partnership and its activities 

during the month covered by the report, including but not limited to, copies of any filings and 

correspondence with the United States Treasury or the allocating agency (and its successors and assigns) 

regarding the Apartment Complex. 

Project fees will be assessed as follows: 

i. 

ii. 

iii. 

Compliance Monitoring Fee: Slate will be paid an asset management fee pursuant to a Compliance 

Monitoring Fee Agreement to be entered into between the Partnership in an amount equal to 

$2,250 per year, escalating annually at a 3% rate of increase. The asset management fee will be 
paid as an annual distribution of available cash flow as outlined above. 

Partnership Management Fee: The General Partner will be paid a Partnership Management Fee 

pursuant to a Partnership Management Fee Agreement to be entered into between the General 

Partner and the Partnership in an amount equal to $2,250 per year, escalating annually at a 3% 

rate of increase. The fee will be paid as an annual distribution of available cash flow as outlined 

above. 

Late Fees: To ensure timely reporting, a $250 per day late fee will be assessed for late reports 

relating to Reporting Requirements above. Any such late fee assessment will be made subject to 

prior notice to the General Partner and may apply to more than one reporting period. If a notice 

is not given to the General Partner within 15 days of the deadline for the reporting listed above, 

no late fees shall be applicable to that period's reporting requirements. 
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iv. Disposition Fee: Other than a sale executed under the Right of First Refusal, upon sale of the 

Property, Slate shall be entitled to receive a disposition fee of up to 3% of the sales price of the 

Property for assistance provided in connection with the sale. 

v. Accounting Fee: An annual accounting fee shall be paid to Eide Bailly LLP or such other accounting 

firm as mutually agreed to by the General Partner and Slate (the "Property Accountant") by the 

Partnership. The Property Accountant shall be responsible for causing the preparation of the 

Partnership's annual audited financial statements and income tax return and coordinating 

communications with the Investor. 

vi. Accountant's Letter: The General Partner will cause the preparation of a letter from the Property 

Accountant addressing issues regarding the Property, including the credit basis. The cost of this 

letter will be paid by the Partnership and is included in the development budget. 

vii. Transaction Costs: The General Partner, on behalf of the Project, is generally responsible to arrange 

the Partnership's payment of other costs of the transaction, including, but not limited to: (i) title 

insurance policy premiums or endorsements, (ii) all legal fees and other expenses incurred in 

obtaining the credit allocation from the allocating agency or other governmental agency approvals 

required to construct or operate the Property and (iii) costs of appraisals, market studies, 

engineering reports and phase one environmental studies as required by the Investor. 

9. LEGAL OPINIONS 

The General Partner shall cause the attorneys for the Partnership to provide the legal opinions more 

particularly set forth in the Partnership Agreement. The cost of the Tax Opinion will not be a Partnership 

cost. 

10. INDEMNITY 

In the Partnership Agreement the General Partner shall indemnify Investor and its officers, directors and 

affiliates for any untrue statement of a material fact or omission to state a material fact necessary to make 
any such statements, in light of the circumstances under which they were made, not misleading, by the 

General Partner or their agents set forth in any document delivered by the General Partner or their agents 

in connection with the acquisition of the Apartment Complex, the investment by the Investor in the 

Partnership and the execution of the Partnership Agreement. 

11. DUE DILIGENCE PROCESS 

Slate and the Investor will have the opportunity to perform, and you and your professionals will assist us 

in, the customary due diligence necessary in the acquisition of the Apartment Complex and of the 

investment by Investor in the Partnership. As a condition of closing, the Partnership shall provide the 

Investor information reasonably requested by the Investor, including without limitation, (i) market rental 

information, proving that the projected rents will be achieved and the rent up will occur within a 

reasonable absorption period, (ii) plan and cost review report by a professional acceptable to the Investor 

and (iii) a Phase I environmental report. A sample (but not exhaustive) list of due diligence documents will 

be provided at a later date. Additionally, approval of this transaction is subject to Investor satisfaction and 

completion of due diligence (including site visit, review, and investment committee approval), and receipt 
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by the Partnership of a Low-Income Housing Tax Credits reservation or allocation approval from the 

appropriate state or local agency. 

12. TITLE INSURANCE 

The General Partner shall provide, at the Partnership's expense, title insurance in favor of the Partnership 

in an amount not less than the sum of total development costs. 

13. EXECUTION OF PARTNERSHIP AGREEMENT 

As a condition to the Closing, the General Partner will execute the Partnership Agreement and any related 

documentation necessary to complete the transaction and the Guarantor must execute the Guaranty. 

14. HAZARD AND LIABILITY INSURANCE 

As a condition to receipt of the First Installment of Capital Contributions, the Partnership shall deliver 

evidence of hazard insurance from carriers acceptable to the Investor, in an amount equal to the 

replacement cost of the apartment improvements. The hazard insurance must include endorsements for 

inflation adjustment and code upgrade coverage. Liability insurance shall be in the amount of not less than 

$2,000,000. 

15. ESCROWS 

To the extent not required by any mortgage lender, the Partnership shall maintain funds in a segregated 

escrow account, in an amount sufficient to pay all real estate taxes and insurance premiums when due. 

16. PAYMENT AND PERFORMANCE BOND 

The Contractor shall provide payment and performance bonds in form and substance satisfactory to 

Investor, in the full amount of the construction contract naming the Partnership, Investor and Special 

Limited Partner as obligee issued by a bonding company acceptable to Investor. 

17. BROKERS 

Any and all fees due to any broker involved in this transaction will be the responsibility of the General 
Partner. By executing this letter of intent, you represent and warrant that no broker has been involved in 

the negotiations among the General Partner, its principals and Slate. You further acknowledge and agree 

that neither Slate nor the Investor shall be responsible for the payment of any brokerage fees in connection 

with the Investor's investment in the Project unless otherwise specifically agreed to in writing by Slate 

18. SLATE DUE DILIGENCE FEE 

The project shall be required to reimburse Slate a due diligence fee of $50,000 for Slate's underwriting, 

due diligence and closing expenses. Included in Slate's closing expenses is the cost to commission a Cost 

Segregation Study and construction monitoring services. 

19. ADDITIONAL PROVISIONS 
If the above is acceptable to the General Partner, please execute a copy of this letter and return it to the 

Investor. In the event that Investor is not in receipt of an executed copy of this letter within ten (10) days, 

this letter shall be considered withdrawn and shall be of no further force or effect. 
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Based on the information contained in this letter, the Partnership agrees to give Slate the exclusive right 

to syndicate this Property until such time as Slate and the Partnership mutually agree in writing to 

discontinue their efforts to complete an investment. 

By executing this letter and in consideration of Slate's entering into this proposal, you agree, on your own 

behalf and on behalf of your affiliates, officers, directors, and employees and on behalf of any other 

partners or joint ventures who are or will be involved in the development of the Property: (1) not to 

disclose any of the terms or provisions contained in this proposal to any other person or entity, unless such 

disclosure is approved in advance by Slate and, (2) that Slate may undertake credit, background and similar 

checks on you, your principals and your major affiliated companies. 

Upon the Investor's receipt of a fully executed copy of this letter, the Investor will commence the necessary 

action to deliver to you a copy of the proposed Partnership Agreement and you shall be bound by all of 

the terms and provisions hereof. If prior to the expiration of the due diligence period Investor agrees to 

proceed with the transaction, but notwithstanding such agreement, the General Partner (i) fails to 

negotiate the Partnership Agreement or other closing documents in good faith and/or (ii) offers the limited 

partnership interest contemplated hereby to a third party, then the General Partner shall be obligated to 

reimburse Investor and/or Slate for all fees, costs and expenses incurred by Investor and/or Slate in 

connection with this transaction, including without limitation, all legal fees and disbursements, 

engineering and other professional fees, site inspection fees, market study fees, appraisal fees, 

background investigation costs, and other due diligence costs and expenses. 

Pricing of the tax credits, and corresponding Capital Contributions outlined in paragraph 2 above, made 

into the Partnership, are a function of many factors including current market conditions, the timing of 

equity installments and credit delivery, etc. These market conditions are subject to change, as the market 

price may vary and fluctuate from one week to the next. Accordingly, please be advised that if the project 

does not close on or before October 1, 2026 or there is a change in the projections on which this letter is 

based that results in a reduction in yield, Slate and the Investor reserve the right to adjust the equity 

pricing proposal to maintain the projected yield and coincide with the going market rate (as may be 
determined by Slate or the Investor in their sole discretion). Should Slate or the Investor require and 

propose changes in the prices outlined herein, the General Partner shall have the right to accept or reject 

any such new pricing. In the event the General Partner rejects the modified pricing proposal, the parties 

are free to terminate the relationship and shall have no further obligation or responsibility to one another. 

This letter shall be governed by and construed in accordance with the internal laws of the State of 

Montana. This agreement shall not create any liability on the part of Slate or the Investor. All rights and 

obligation of the Investor shall be set forth in the Partnership Agreement and shall not be binding on the 

Investor until the Investor delivers a fully executed copy of the Partnership Agreement to the General 

Partner. 

Notwithstanding anything to the contrary contained herein, the provisions of this letter represent the 

entire understandings of Slate, the Investor, the General Partner and/or the Partnership with respect to 

the matter hereof, and all prior understandings, agreements and representations with respect thereto 

whether written or oral are superseded hereby and merged herein. None of the provisions of this letter 
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may be waived or modified unless such waiver or modification is in writing and signed by the parties hereto 

and approved by Slate's counsel. No oral agreements shall ever be binding on Slate and/or the Investor. 

- Signature page(s) follow -
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Agreed to and accepted as of 

_£_~-~~a~~, ____ {;_z"p_z_ __ ~_. _,202s 

by the undersigned 
1 

GL Developme:?1 J 

By: -✓~ 
Name: Eugene Leuwer 

Title: Manager 

PO Box 51329 Billings, IVlT 59105 

Sincerely, 

Slate Capital Partners LLC 

Name: 

Title: 

www.slate-partners.com 

Shane Walk 

President 

info@slatepartners.com 
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MONTANA BOARD OF HOUSING 

Montana Department of Commerce | commerce.mt.gov | Montana Board of Housing 
P.O. Box 200528 | Helena, MT 59620-0528 | Phone: 406-841-2840 | Fax: 406-841-2841 

Montana Relay 711: dphhs.mt.gov/detd/mtap/traditionalrelayservice 
 

 
 
 
 
 
February 24, 2025 
 
Skyview Residences, LLLP 
Gene Leuwer 
1625 E. 6th Ave. 
Helena, MT. 59601 
 
RE: Loan Commitment Skyview 
 
Dear Gene: 
 
Montana Housing is pleased to provide this letter in connection with your project listed 
above.  This commitment letter (the “Commitment”) constitutes the commitment of the 
Montana Board of Housing (“MBOH”) for the loan type and amount listed below (the 
“Loan”) to finance the development and construction of a certain affordable housing 
project commonly known as listed below (the “Project”) located as listed below (the 
“Property”) under the terms and conditions set forth herein 
 
Based on the application you have submitted the general terms of the financing are 
summarized below: 
 
Board Meeting:  December 9, 2024 
Project:   Skyview 
Property:   TBD Jackson Street, Billings, MT. 59101    
Borrower:   Skyview Residences, LLLP 
Guarantors:   None, it will be non-recourse. 
Program: Coal Trust Multifamily Homes Loan Program 
Type: Permanent Amortizing 
Amount:   $2,400,000.00 
Term:    16 years 
Amortization Period: 40 years 
Rate:    4.0725% based on August 2024 application 
Security:   1st lien position non-recourse 
Property Taxes:  Yes, will be subject to property taxes 
Loan Origination Fees: 1% of Loan amount paid at closing 
Compliance Fees:  Per unit annual fee matching Housing Credit fee 
Escrows:   Will be held with Montana Housing 
 
Underwriting 
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Page 2 of 6 

Assumptions: As outlined in Housing Credit Qualified Allocation Plan 
Closing and 
Stabilization Conditions: On or after 3 months of stabilizes occupancy. 

The board approved a loan commitment that authorizes board staff to complete the 
underwriting process, close and fund the loan, subject to Borrower meeting all 
applicable loan requirements. 

The Loan includes the terms outlined above and is further subject to the terms and 
conditions in attached Exhibit A, incorporated herein by reference.  If Borrower meets all 
the requirements and conditions of closing as provided in this Commitment, MBOH 
agrees to make the Loan to Borrower upon the terms and conditions specified in this 
Commitment. 

Please contact me if you have any questions. 

Sincerely, 

Jason Hanson 
Multifamily Program Manager 

AGREED and ACCEPTED: 

[Borrower] 

By: ____________________________ 
Its: _______________________________ 
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Page 3 of 6 
 

EXHIBIT A 
 

ADDITIONAL LOAN TERMS AND CONDITIONS 
 
 
MBOH’s obligation to close and disburse the Loan is subject to Borrower’s full 
compliance with all terms and conditions of this Commitment, including without limitation 
the following, as verified and approved by MBOH: 

 
A. Borrower, the Loan, the proposed use of Loan proceeds, and the Project 

must all comply with the standards and requirements, including underwriting 
standards, of the Montana Board of Housing’s Loan Program listed above 
(the “Program”), including without limitation those conditions and 
requirements listed in this Commitment and in the applicable Program 
Highlights posted on the MBOH website at 
https://commerce.mt.gov/Housing/Developers/Multifamily-Funding-Sources 
as of the date of this Commitment.    
 

B. If the Loan is for permanent financing and MBOH requires that construction 
be completed prior to Loan disbursement, construction of the Project shall 
have been satisfactorily completed, and MBOH shall have received a copy 
of the certificate or certificates of occupancy issued by the appropriate 
governmental bodies for the Project in its entirety, including all 
improvements, or construction/architect formal completion reports. 
 

C. If the Loan is for permanent financing and MBOH does not require that 
construction be completed prior to Loan disbursement, MBOH shall have 
received a copy of: (i) the plans and specifications for the construction and 
rehabilitation of the Project; and (ii) the construction contract entered into by 
Borrower, together with any and all amendments, modifications, 
supplements, general conditions and addenda thereto, in connection with 
the construction and/or rehabilitation of the improvements on or including all 
or any part of the Project or Property. 
 

D. If applicable, Borrower shall have complied with any additional construction 
loan disbursement requirements specified in the Loan Documents and has 
applied for any disbursements from the Loan proceeds in accordance with 
the Loan Documents. 
 

E. Full satisfaction of obligations under the construction loan documents and 
release by the construction loan lender of its liens on Project property 
 

F. MBOH shall be furnished with an ALTA extended coverage lender’s policy of 
title insurance with respect to the Property in the form of a commitment from 
a title insurer (“Title Commitment”), satisfactory in form and substance to 
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MBOH and including such endorsements as specified in writing by MBOH to 
Borrower.  Such policy shall insure MBOH’s interest under the Trust 
Indenture as holder of a valid and enforceable lien in the priority position 
listed above, in an amount not less than the amount of the Loan, subject 
only to such defects and encumbrances as MBOH shall have approved.  
 

G. All Project reserve and deposit accounts are established by Borrower in 
accordance with MBOH requirements be retained by MBOH or held at an 
accredited financial institution approved by MBOH through the course of the 
Loan, including any operating account, tenant deposit account, operating 
reserve account, and replacement reserve account.  Borrower must fund all 
reserve accounts related to the Project in accordance with the Loan 
Documents and MBOH’s then-current policies regarding reserves.   
  

H. Borrower shall be in compliance with all of its covenants and agreements 
contained in the Loan Documents (defined below) and all representations 
and warranties of the Borrower contained in any of the Loan Documents 
shall be true as of the date of disbursement of the Loan.  
 

I. Borrower shall have executed and delivered all of the Loan Documents 
(defined below) to MBOH or the designated closing agent, and any Loan 
Documents specified for recording or filing in instructions delivered to the 
title company by MBOH have been delivered to an authorized agent of the 
title company for recordation or filing under binding recording or filing 
instructions approved by MBOH.   
 

J. MBOH shall prepare the required loan documents to comply with the terms 
and conditions of this Commitment, to document the Loan and to secure its 
repayment, including but not limited to the following: loan agreement; 
promissory note; trust indenture, assignment of rents, security agreement 
and fixture filing (“Trust Indenture”); UCC financing statements; regulatory 
agreement; disclosure statement; statement of initial escrow and reserve for 
replacement account; amortization schedule; any required construction loan 
security or collateral documents (including, without limitation, security 
agreement; UCC financing statements; assignment of architect’s contract; 
assignment of construction contract; assignment of contracts and permits; 
assignment of development agreement and development fee; assignment 
of capital contributions; assignment of general partner interest; assignment 
of management agreement; financial guaranties; guaranties of completion 
and performance; and environmental indemnification); and any additional 
documents deemed necessary by MBOH to facilitate closing or to 
adequately secure and protect its lien position under the Loan, all in form 
and substance satisfactory to MBOH (the “Loan Documents”).   
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K. The Loan shall be secured by a lien in the priority position listed above on 
the Project, including all collateral; specified in the Loan Documents. 
 

L. All taxes and assessments payable in connection with the Project and 
improvements are to be paid at the time of the loan closing and subsequent 
taxes and assessments must be paid when due.  
 

M. Borrower shall bear all required Loan fees, including origination and 
compliance fees, and all expenses incurred in connection with the Loan 
including, but not limited to recording costs, premiums for title and liability 
insurance, fees for surveys, mortgage fees, and other out-of-pocket 
expenses. Loan servicing fees are shared equally between MBOH and 
Borrower.  
 

N. This Loan is not subject to a prepayment penalty 
 

O. Borrower shall furnish evidence of insurance policies specifically listing the 
location of this Project in accordance with the requirements of the Loan 
Documents.   
 

P. All other Project funding sources identified in the Borrower’s Loan 
Application are actually obtained, including closing and funding of loans, 
grants and other sources.   
 

Q. The Project and all collateral securing the Loan shall at all times be subject 
to the regulatory agreement specifying applicable targeting, income, rent 
and other requirements and restrictions, and may be further subject only to 
such other restrictions or limitations as are approved in writing by MBOH 
and MBOH’s counsel (except that MBOH consents to any restrictive 
covenants imposed with respect to the allocation of low income housing tax 
credits to the Project or other MBOH financing.  
 

R. The Loan Documents will restrict and impose requirements relating to any 
sale, transfer or exchange of title to the Project, and will require that the 
Project will not be conveyed or further encumbered during the term of the 
Loan except for liens for the subordinate financing or other encumbrances 
approved by MBOH at the closing, other encumbrances made with MBOH’s 
written consent, or as otherwise permitted in the Loan Documents. 
 

S. All other conditions established by MBOH for the closing, perfection of 
Lender’s security in the Property, and disbursement of the Loan, including 
all conditions for closing specified in the Loan Documents, shall have been 
satisfied. 
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This Commitment is further subject to the following 

1. Non-Waiver:  The terms of this Commitment may not be waived, modified
or in any way changed by implication, correspondence or otherwise unless
such waiver, modification or change is made in the form of an amendment
to this Commitment which is executed by both Borrower and MBOH.

2. No Assignment/No Brokerage Fees:  MBOH’s Commitment hereunder
shall not be assigned or transferred by Borrower, voluntarily or
involuntarily, and any attempted assignment or transfer shall be void.
MBOH shall not be required to pay a commission to any broker or agent in
connection with this transaction.

3. No Prior Commitment/Applicability:  This commitment letter supersedes
any letter of interest or commitment letter previously issued by MBOH with
respect to the Loan.  This Commitment applies only to the below-
referenced Loan and not to any housing credit or other financing source
that may be provided by or through MBOH.

4. Commitment Superseded by Loan Documents:  The terms and provisions
of the Loan Documents and the Loan Documents have been mutually
negotiated by the parties and contain their agreements, and, when finally
executed upon closing, will supersede this Commitment.

Skyview Residences 
TIF Application 

Page 54

Skyview Residences Exhibit G Financing Letters



Sale

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 N/A N/A

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

0.00% 50.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Gross Income

Gross LIHTC Rental Income - 2% 0 118,887 237,774 242,530 247,380 252,328 257,374 262,522 267,772 273,128 278,590 284,162 289,845 295,642 301,555 307,586 313,738 0 0 4,230,816

Gross Market Rental Income - 2% 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Gross Rental Income 0 118,887 237,774 242,530 247,380 252,328 257,374 262,522 267,772 273,128 278,590 284,162 289,845 295,642 301,555 307,586 313,738 0 0 4,230,816

Other Income - 2% 0 1,123 2,203 2,247 2,292 2,338 2,385 2,433 2,481 2,531 2,581 2,633 2,686 2,739 2,794 2,850 2,907 0 0 39,224

LIHTC Vacancy - 7% 0 (8,322) (16,644) (16,977) (17,317) (17,663) (18,016) (18,377) (18,744) (19,119) (19,501) (19,891) (20,289) (20,695) (21,109) (21,531) (21,962) 0 0 (296,157)

Market Vacancy - 7% 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Other Income Vacancy - 7% 0 (79) (154) (157) (160) (164) (167) (170) (174) (177) (181) (184) (188) (192) (196) (200) (203) 0 0 (2,746)

Additional Other Income 5,149 4,003 2,866 1,740 626 14,384

Effective Gross Income 0 111,610 228,328 231,646 235,061 238,579 242,202 246,408 251,336 256,363 261,490 266,720 272,054 277,495 283,045 288,706 294,480 0 0 3,985,521

Operating Expenses 

Total Admin Exp - 3% 0 19,409 38,819 39,983 41,183 42,418 43,691 45,002 46,352 47,742 49,175 50,650 52,169 53,734 55,346 57,007 58,717 0 0 741,397

Total Operations Exp - 3% 0 15,965 31,930 32,888 33,875 34,891 35,937 37,016 38,126 39,270 40,448 41,661 42,911 44,199 45,525 46,890 48,297 0 0 609,828

Total Maint Exp - 3% 0 5,150 10,300 10,609 10,927 11,255 11,593 11,941 12,299 12,668 13,048 13,439 13,842 14,258 14,685 15,126 15,580 0 0 196,719

Total Taxes Exp - 3% 0 10,300 20,600 21,218 21,855 22,510 23,185 23,881 24,597 25,335 26,095 26,878 27,685 28,515 29,371 30,252 31,159 0 0 393,438

Total Reserves Exp - 3% 0 3,245 6,489 6,684 6,884 7,091 7,303 7,523 7,748 7,981 8,220 8,467 8,721 8,982 9,252 9,529 9,815 0 0 123,933

Total Other Exp - 3% 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Additional Exp 0

Total Expenses 0 54,069 108,138 111,382 114,723 118,165 121,710 125,361 129,122 132,996 136,986 141,095 145,328 149,688 154,179 158,804 163,568 0 0 2,065,315

Net Operating Income (NOI) 0 57,541 120,190 120,264 120,338 120,414 120,492 121,046 122,214 123,367 124,504 125,624 126,726 127,807 128,866 129,902 130,912 0 0 1,920,206

Total Hard Debt Payments

Interest 0 500 73,790 79,122 78,222 77,286 76,314 75,303 74,253 73,162 72,028 70,849 69,624 68,351 67,027 65,652 64,221 0 0 1,085,706

Principal 0 408 21,920 24,298 25,198 26,134 27,106 28,117 29,167 30,258 31,392 32,571 33,796 35,069 36,393 37,769 39,199 0 0 458,795

Total P&I Payment 0 908 95,710 103,420 103,420 103,420 103,420 103,420 103,420 103,420 103,420 103,420 103,420 103,420 103,420 103,420 103,420 0 0 1,544,502

Cash Flow After Hard Debt Payments 0 56,632 24,480 16,843 16,918 16,994 17,072 17,626 18,793 19,946 21,084 22,204 23,306 24,387 25,446 26,482 27,492 0 0 375,705

Debt Service Coverage Ratio (DSCR) 0.00 63.34 1.26 1.16 1.16 1.16 1.17 1.17 1.18 1.19 1.20 1.21 1.23 1.24 1.25 1.26 1.27 0.00 0.00

Cash Flow Remaining for Distribution 0 56,632 24,480 16,843 16,918 16,994 17,072 17,626 18,793 19,946 21,084 22,204 23,306 24,387 25,446 26,482 27,492 0 0 375,705

1 Compliance Monitoring Fee 0 2,250 2,318 2,387 2,459 2,532 2,608 2,687 2,767 2,850 2,936 3,024 3,115 3,208 3,304 3,403 3,505 0 0 45,353

2 Deferred Developer Fee Interest 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3 Deferred Developer Fee 0 54,382 22,162 14,456 14,459 14,462 14,464 14,939 16,026 17,096 18,148 19,180 20,191 5,648 0 0 0 0 0 245,614

4 Partnership Management Fee 0 0 0 0 0 0 0 0 0 0 0 0 0 15,531 21,788 3,403 3,505 0 0 44,228

5 ILP Split 0 0 0 0 0 0 0 0 0 0 0 0 0 0 35 1,967 2,048 0 0 4,051

6 Incentive Management Fee 0 0 0 0 0 0 0 0 0 0 0 0 0 0 318 17,707 18,433 0 0 36,458

7 TIF / City of Billings / NWMT Interest 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

8 TIF / City of Billings / NWMT Principal 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9 TIF / City of Billings / NWMT Interest 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10 TIF / City of Billings / NWMT Principal 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

12 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

13 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

14 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

15 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

BALANCE 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Amount to GP 99.0% 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Amount to LP 1.0% 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Cash Flow Waterfall
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