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Virtual Presentation: Public Comment Period

August 7, 2023

Athens-Clarke County Affordable Housing 
Investment Strategy
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Todayôs meeting will focus on the key recommendations in the Athens Housing Investment  
Strategy (AHIS).

Welcome |  Project  Timeline

December

Housing  Strategy 

Approach

Draft  Housing 

Strategy

Potential  Housing 

Tools

Housing  Market 

Conditions  & Systems

February April July

1-to-1 stakeholder outreach to ñground truthò data and refine housing tools 

and recommendations

September

Final  Housing 

Strategy  (for  Mayor 

& Commission 

Vote)

Public process

4

August

Public 

Comment 
Period
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ACC has three primary housing challenges ï a modest affordable housing delivery system, 
lack of quality affordable rental homes, and lack of support for  homeownership.

Welcome |  Housing  Needs

LIMITED  PUBLIC  FUNDING  AND 

LOCAL  CAPACITY
$1.7M

Average annual federal funding for  housing, 2017-2021

LACK  OF QUALITY,  AFFORDABLE 

RENTAL  HOMES
56

Subsidized rental units built since 2020

LACK  OF SUPPORT  FOR 

HOMEOWNERSHIP

47%
Homeownership rate in Athens-Clarke County (excluding students), 

compared to 64% in Georgia and the US
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The Affordable Housing Investment  Strategy (AHIS) is centered around three key 
recommendations that  respond to the central deficiencies in ACCôs housing market.

Welcome |  Housing  Recommendations

IDENTIFY  ONGOING  LOCAL  PUBLIC 

FUNDING

BUILD  AND  PRESERVE  QUALITY 

AFFORDABLE  RENTAL  HOMES

EXPAND  ACCESS  TO HOMEOWNERSHIP 

AND  PROTECT  EXISTING  HOMEOWNERS

All housing policies necessarily involve public-private partnerships. 
ACCGov can only address its housing challenges if (local) funding and 
capacity (its own and that of its partners) is at a scale equal to the 
challenge it faces.

The decline in subsidized housing production in recent years must be 
reversed to achieve ACCGovôs vision for  its housing market and lower 
displacement risk for  existing residents.

Until recently Athens-Clarke County was a place where the American 
Dream was accessible to households earning the median income and it 
must be again to build community wealth.
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2023  Q3 Q4 2024  Q1 Q2 Q3 Q4

Strategic 
Planning

Identify  Revenue 
Sources

Receive 
Authorization

Develop 
Board and 

Bylaws

Establish 

Competitive 
Application 

Process

Begin 
Administering  Fund

Adopt the 
recommendation 
and request an 
implementation 

plan

Conduct initial 
research and 

evaluation

ACCGov to advance 
enabling legislation 
for  identifying local 

funding

Appoint 
members to 
an advisory 

board

Create process for 
evaluating and 
ranking projects

Begin awarding 
funds through a 

competitive process

ACCGov should take immediate steps to set up a Local Housing Fund (LHF) and begin 
administering funds in 2024.

Recommendation 1 |  Identify  Ongoing  Local  Public  Funding
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$1,700,000 Federal Funding

$1,000,000
(30-35) Down Payment 

Assistance

$1,000,000 
(50-60)

Owner-Occupied Repair

$1,000,000
(18-22) Single Family Infill

$2,000,000
(40-50) LIHTC Units*

An annual commitment of ~$5M in funding to affordable housing in Athens would triple the 
creation of affordable homes annually, to around 150 each year (1,500 over ten years).

Illustrative  example of  impactLocal  Housing  Fund

Recommendation 1 |  Identify  Ongoing  Local  Public  Funding

$3,300,000 Local Funding

*  Assumes a LIHTC project  every other year.
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Provide gap  financing  annually  
for  projects  using  Low -
Income  Housing  Tax  Credit  

(LIHTC) and  adjust  its  
approval  process  to align with 

the Georgia Department of 
Community Affairs (DCA) LIHTC 
allocation timeline.

Calibrate the voluntary inclusionary 
zoning policy to increase the number

of affordable homes produced under the 
policy.

A

Support  LIHTC  Projects

B

Voluntary  Inclusionary  Zoning

C

Acquisition  Strike  Fund

Invest   public   funding   in   an  

acquisition    strike    fund    that 
leverages  mission-motivated   money 
that accepts a below market return  in 
exchange  for   achieving  a  social 
mission ï to acquire and rehabilitate 
rental  properties  while  limiting  rent 
increases below market level.

Recommendation 2 |  Build  and  Preserve  Quality  Affordable  Rental  Homes

11

ACCGov should implement programs that  directly and indirectly support the provision and 
upkeep of affordable rental housing.
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Recommendation 2 |  Acquisition  Strike  Fund

The Greater Minnesota Housing Fund (GMHF) leverages public funding to attract 
philanthropic and private bank capital dedicated for  local housing priorities.

GMHF  CAPITAL  STACK

Private Funding

60%  ($19.5M)

Philanthropic Funding

15%  ($5M)

Public Funding

25%  ($8M)

Fund  Size:  $32.5M

The  Greater 

Minnesota 
Housing Fund 

leverages  public 

capital  3x  for  a 

total  fund  size  of

$32.5M.

In  2017, the Greater Minnesota Housing Fund 
(GMHF) created the NOAH Impact Fund to preserve 
naturally occurring affordable housing and expiring 
subsidized buildings. The  NOAH  Impact  Fund  is 
comprised  of  $32.5  million  raised  from  public, 
private  bank,  and  philanthropic  sources.

Public sources include County and State HFA dollars, 
and private sources include banks and CDFIs.

The fundôs investment hold in a project is ten years, 
with a two-year initial investment period.
Capitalizing the fund  requires each funder to offer 
long-term loans of up to twelve years. As of 2019, 
the Fund is fully deployed and raising capital for  a 
second round.
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Recommendation 2 |  Acquisition  Strike  Fund

The GMHF allowed developers to purchase a building with  high leverage of their  equity, 
maintaining affordability  for  an expiring tax credit building.

Developer Equity

3% ($900K)

SAMPLE  GMHF  PROJECT

Housing Fund Loan

29%  ($8M)

Traditional Multifamily 
First Mortgage

68%  ($18.9M)

Cost:  $27.8M

Example  Building:  Bloomington  & Brooklyn  Center

Building  Details:

Å Units:  239
Å Purchase  Timeline:  60 days
Å Affordability:  60% AMI for  15 years with ability to float
Å Operating  Partner:  Aeon
Å Public Subsidy  Per  Unit:  $8,400

The  City  leveraged

$8M  in  capital  from 
the  Housing  Fund  by

2.5x  for  an

additional  $19.8M.
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A

Establish  Down  Payment 

Assistance  Program

Expand down payment assistance 
and work to establish partnerships 
with lenders who offer mortgages 
with  better  terms  for  first-time 
homebuyers.

B

Increase  funding  for  Owner - 

Occupied  Rehabilitation

Additional  funding   should  be 
allocated  to  these  programs  and 
the  scale  of  rehabilitation  and 
repairs  should  be  increased  to 
cover  the  costs  to  fix  major  
systems   and   keep   homes 
habitable.

ACCGov should implement programs that  support existing and prospective low- and 
moderate-income homeowners in Athens-Clarke County.
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Recommendation 3 |  Expand  Access  to  Homeownership  and  Support  Existing  Homeowners
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Increasing program funding and grants per household allows for  large-scale repairs and 
streamlines various administrative costs.

Recommendation 3 |  Expand  Access  to  Homeownership  and  Support  Existing  Homeowners

$5,000

Small  interior  or 
exterior 

improvements : 
painting, window 
and door repairs

Most homeowner households in ACC receive modest  grants  for  small -scale  repairs . Larger project s (>$5,000)  require forgivable 
loans  that  require  significant  administrative  costs  to manage, in addition to administrative costs attached to federal funding 
sources. As HCD expands the program, it should consider increasing grants per homeowner household up to $10,000  to allow for 
larger -scale  projects  with  lasting  repairs , justifying  the time and effort  required for  each project.

Current  Average  Funding 

Amount  per  Project

Recommended 

Grant  per  Project

$10,000

Structural 
repairs : roof 

repairs, subfloor 
replacements, 
etc.

$8,800*$7,000

Age -in  place 

adjustments : 
walk-in showers, 
stairwell 
adjustments, etc.

*  Includes administrative costs
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