
Housing Loan 
Program Guidelines

As part of TRF’s mission to build wealth and opportunity for low-wealth people and places, TRF’s Housing Group provides financing for 
predevelopment, acquisition, and construction of mission-related housing development in Pennsylvania, New Jersey, Delaware, Maryland 
and the District of Columbia.  Eligible borrowers include non-profit and for profit entities of all sizes.  TRF finances rehabilitation and new 
construction for both homeownership and rental purposes.  Eligible projects include: subsidized affordable housing, mixed income 
housing, mixed-use projects with residential as the primary use, and market rate housing that is part of a defined strategy to revitalize a 
community.  

TRF will underwrite and structure loans based on a borrower’s financial condition, development experience, the availability of collateral, 
and the ability to repay.  Projects must meet threshold feasibility to be considered for financing which includes adequate cost projections 
and proposed sources, demonstration of how proposed rents and sales prices are supported in the market and the capacity of the 
development team to successfully complete the project. Below is a matrix that generally outlines TRF’s guidelines; but terms may vary 
according to specific projects and borrower circumstances.     
 
 Predevelopment 

Stage1 
(eligible         

borrowers only) 

Predevelopment 
Stage 2 

(NJ PLAN eligible      
borrowers only) 

Acquisition Construction/Bridge Mini-Perm 

Purpose Pays for early stage 
expenses to determine 
project feasibility 

Pays for early stage 
expenses to determine 
project feasibility 

Secures site control for 
properties that will be 
included in development

Pays for project costs 
during construction 
period.  

Take-out financing for 
Construction Loans.  

Eligible Uses Environmental 
Investigations, 
Architect’s fees, surveys, 
market studies, 
appraisals, financial 
consultants, legal fees. 

Stage 1 uses, plus 
environmental 
remediation, down 
payments, option 
agreements, building 
permit and fees, LIHTC 
carryover costs.   

Purchase of property; 
title and recording fees. 

Bridges all or part 
payment of permanent 
sources of 
funding/financing 
including sales proceeds.  

Repayment of 
construction loans, 
payout of developer fee 
and/or other 
construction period 
holdbacks.    

Maximum   
Amount 

$50,000 $250,000 $2,000,000 $3,000,000 $2,000,000 

Interest Rate 0% 4% Fixed Based on a spread above 
Prime or LIBOR, at 
fixed or variable rate.  

Based on a spread above 
Prime or LIBOR, at a 
variable rate. 

Cost of Funds + 300 
b.p., fixed. 

Maximum 
Term 

24 months 18 months 24 month term 
Can be a revolving line 
of credit.  

24 months Up to 7 year term; 
20 year amortization. 

Advances Upon receipt of invoice 
of services rendered.  

Upon receipt of invoice 
of services rendered 

Up to 100% of loan at 
time of acquisition 

90% of invoice based on 
work-in-place as 
certified by construction 
inspector.  

100% of loan at closing 
or conversion from 
construction loan. 

Typical  
Fees 

$100 Application Fee; 
1% origination fee (min. 
$500); 
Loan Documentation 
Fee. 
 

$100 Application Fee; 
1% origination fee; 
Loan Documentation 
Fee. 
 

$100 Application Fee; 
1% origination fee; 
Loan Documentation or 
third party Legal Fees. 
 
 
 
 
Borrower will also 
reimburse lender for all 
third party fees such as 
for appraisal, 
environmental, searches, 
etc.  
 

$100 Application Fee; 
1% origination fee; 
Loan Documentation or 
third party Legal Fees; 
Plan and Cost Review 
and Construction 
Inspection Fees. 
 
Borrower will also 
reimburse lender for all 
third party fees such as 
for appraisal, 
environmental, searches, 
etc.  
 

$100 Application fee; 
1% origination fee; 
Loan Documentation or 
third party Legal Fees; 
 
 
 
 
Borrower will also 
reimburse lender for all 
third party fees such as 
for appraisal, 
environmental, searches, 
etc.  
 

Equity  
Requirement 

0-50% based on risk 
assessment and 
borrower 

0-20% based on risk 
assessment and 
borrower 

Nonprofits: 0% - 20% 
For profits:  min.  20%  

Nonprofits: 0% - 20% 
For profits:  min. 20% 

Nonprofits: 0% - 20% 
For profits:  min. 20% 

Collateral  Unsecured Can be unsecured.  
When available, 
collateral may be 
requested 

First lien mortgage.  
Other collateral to be 
evaluated on a case-by-
case basis.  

First lien mortgage.  
Other collateral to be 
evaluated on a case-by-
case basis. 

First lien mortgage.  
Other collateral to be 
evaluated on a case-by-
case basis. 

 
To apply, please visit TRF’s Resource Center at www.trfund.com  to download an application and instructions.  Questions may be 
addressed via email at housing@trfund.com  or by calling (215) 574-5856. Correspondence can be mailed to Nancy Wagner-Hislip, 
Managing Director of Housing, TRF, 1700 Market Street, 19th Floor, Philadelphia, PA 19103.   

http://www.trfund.com/
mailto:housing@trfund.com

