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VHDA Multifamily Loan Program Updates

Announcing Immediate Changes to Underwriting Practices

With this edition of the Multifamily Loan Program Updates, we are formally implementing
a set of changes that have been applied informally for a number of months.

We continually review our multifamily underwriting policies and practices, and adjust them
as necessary in response to current market and economic conditions.

While change often comes with some degree of trepidation for those affected, please
bear in mind these changes are primarily intended to benefit us all. These benefits can
include decreasing loan processing times and reducing the likelihood of unforeseen
circumstances, which are typically problematic for both stakeholders and VHDA alike.

The multifamily development process is, by necessity, built on a foundation of
assumptions and estimates. This uncertainty presents risk for all of us, and we seek to
manage it in our own ways. Many VHDA requirements and actions are aimed at mitigating
perceived risk, even if the reasons for such are not always apparent in the moment. VHDA
offers uninsured, non-recourse financing, which allows for a high level of flexibility, but
also requires constant focus on identifying and managing risk. Each of the changes being
implemented was considered with this in mind.

Click on the links below to read the changes to VHDA's multifamily underwriting practices
that are effective immediately.

Changes to VHDA's Underwriting Practices

Architectural and Engineering Review Process
Architectural and Engineering Review Process Flowchart
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rates, fees and all other loan terms) is subject to change without notice. B



http://r20.rs6.net/tn.jsp?f=0018vYQhFL0vIectB1_Kus6vKb_Uf2-GQPkzJyWonR1hChlvVOKaI4ZXBbvyLF6w_6NPPzrENulXIYI5_RmHvbbmbiLbtBTB7DQhkJZWWbtiW8NkdOdVEGBiJjUdiRxQjgULatdfF6N9YBYmLOtLCA2YRXDvzkUG6-FrVZ_yxsR2_Wfos2-McN5wd4ubn9a534c3R4U0_r_AjGPryL4L8lG1xXhHvI_g6BggwZcR2hCuJ1yhCGROI_nVEapkkrFfq7ZN0VKWWGs_-OKk__GAdqJziyZI-TVx-Z-j2W2JA42FvcgeY0LhjZsD80H0WEl1xX539_ZtmcaOqCmRPA9ikSpxb1Bg_uMTbbHoQzAvjtXf59xqeWKdIe8Xx3Zvh1GGVdAbzYD3ckUbL0=&c=&ch=
http://r20.rs6.net/tn.jsp?f=0018vYQhFL0vIectB1_Kus6vKb_Uf2-GQPkzJyWonR1hChlvVOKaI4ZXBbvyLF6w_6N0Jrl0Hj1Nn1i5kMhZ4WH0paSa00fNdeA9IUfQ5S-p2BF0Wn1YfQ5HN53RaQLF2Y_usFRbjo7lLG70VtTSbMNtJVOZw1ROSLlBvSWnL-vXEIZlqCmVSqFPx9avvIP4VbE-7pHWWEMmDK0VKI0P3rWvXTgy8b-6MxCu7RNQWaEOng0jmJ_yZogE2Pnc4fBsFdEYjVG8JQ0E1V2h7oWlLnvb7kpM9-A5MbVVciud1U33-R-y1FkoiudFzBXSd3anc_9icCq9N5pZgknplYGIJvyPNB25ykgBtCtw-JTHP6p0hciyQFMTozQTg==&c=&ch=
http://r20.rs6.net/tn.jsp?f=0018vYQhFL0vIectB1_Kus6vKb_Uf2-GQPkzJyWonR1hChlvVOKaI4ZXBbvyLF6w_6NNli9Kp-U1R2PzFA4rGKwafO_Lu29tcWb4ngKS1ggUCrixp0EEAURWlacDvcCl2o8U-VOuTuLIwJB68CX9e2vhIpNkOXttvTwqg7iL7ZwGn0256vXaaXdlEIL7blUXpVMqomTIRKXgqKisVhtGG-Fp5RPkRdVLfRlBZZvgpSIUuL_USGV81Z8_8dyR_A8r9YuVbgt6MxVNHR8yvckjgeM_unN0G30YK0g_IFT-ktIwVer4HVuuP6q6FwwFdLpZuaeBVjeopeLigLYSp4xB00lEEx0HkC1EKzAh4aGbr7xamj9Mfnovt70kxnL54aNbUd7&c=&ch=
http://r20.rs6.net/tn.jsp?f=0018vYQhFL0vIectB1_Kus6vKb_Uf2-GQPkzJyWonR1hChlvVOKaI4ZXM2rhp_nj3TJ3dukvpy-FodRtyDu2uG8vSIMpwGCrp2wWGXAFMcjfyuFQl_-rJuU4JInz9vI7BMKIIIBVSopSjEZJ5ccIh0J-n2pdvHbXzi2TFpmaSjBqjRnpDH3PDrlJRUkXRmIeUab&c=&ch=
http://r20.rs6.net/tn.jsp?f=0018vYQhFL0vIectB1_Kus6vKb_Uf2-GQPkzJyWonR1hChlvVOKaI4ZXOC5BdgjKuVEdWrC99yzGLzsDv_-naaG83TDMg1BNBHiRDDAt_nsqfnh6hjatDJYv_5I4h-teTFTG4rjLSG4gOXRkKGLFnIXR7onvHAqaAR9BNVstk_i9V7iIyaLjRJfWNVuFGHvZlJx&c=&ch=
http://r20.rs6.net/tn.jsp?f=0018vYQhFL0vIectB1_Kus6vKb_Uf2-GQPkzJyWonR1hChlvVOKaI4ZXM2rhp_nj3TJQl1hqX3lB1Oa2rfNgIcF6hGf5cx-jFXr3ikKZSTxeDnsTjIGea4-h4hL6mroWyq9MOYLKfv-Sgsfu8WqKFRZJ4-A3w8iPadufVGq_YQStkecmF1W2AdygPCCQEfGVlCB&c=&ch=
http://r20.rs6.net/tn.jsp?f=0018vYQhFL0vIectB1_Kus6vKb_Uf2-GQPkzJyWonR1hChlvVOKaI4ZXOC5BdgjKuVEEEMuSgp-KJDlv_EjRZfMyTE7-hjpJGIKsWlwoqK_A2OmB9kJE1vnT1JRzuczC40x6FO0pR8exURcxFvu3_WavmHitfMV75kGE2EQ0LfnE4o=&c=&ch=

