


DocuSign Envelope ID: 5825A58C-0093-4CA7-8F2A-E7D5ACDCF15E

Page 2 of 122



DocuSign Envelope ID: 5825A58C-0093-4CA7-8F2A-E7D5ACDCF15E

Page 3 of 122



DocuSign Envelope ID: 5825A58C-0093-4CA7-8F2A-E7D5ACDCF15E

Page 4 of 122



Page 5 of 122



Page 6 of 122



DocuSign Envelope ID: 5825A58C-0093-4CA7-8F2A-E7D5ACDCF15E 

SAN ANTONIO HOUSING AUTHORITY October 17, 2019 

Cash flow participation: After payment of operating expenses, reserves, and debt service, the 

equity investor would receive an 8% preferred return on their equity investment. Any remaining 

cash flow would be split 75%/25% between Post and SAHA. SAHA's participation in the cash flow 

would be the greater of 25% of current annual real estate tax liability (based on the 2018 BCAD 

assessed value and applicable tax rate), with a 3% escalation factor annually, or 25% of the cash 

flow (after payment of operating expenses, debt service, and preferred return of 8% to equity 

investor). Any remaining funds would go towards repayment of the equity investor. Once the 

equity investor is fully repaid (estimated at year seven), SAHA would receive 30% of the cash 

flow. 

Capital event/sale proceeds participation: SAHA would be entitled to receive 25% of the net 

sale proceeds or refinance proceeds after payment of existing debt, equity investment, and 

closing costs. This amount would increase to 30% once the equity investor was repaid. 

Additionally, SAHA would have the option to purchase the property at the fair market value. It is 

not anticipated that a sale or refinance event would occur before year ten. 

Property Management: The properties would be managed by a third party management firm 

approved by Post and SAHA. 

Guarantees: Post and/or its principals will provide compliance guarantees, and any and all carve 

out guarantees for the new non-recourse FHA, Fannie Mae or Freddie Mac agency debt. 

STRATEGIC GOAL: 

Strategically expand the supply of affordable housing. 

ATTACHMENTS: 

Resolution 5972 

Site map 
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