APOLLO TOWERS REDEVELOPMENT PROJECT
FACT SHEET

Project Description

Apollo Tower Apartments was placed into service January 1, 1971. The property is located in Clay Center, Kansas, which is a rural community of some 4,564 people. The property is located in the southwest quadrant of the city in a residential area with banks, churches, restaurants, and stores. Apollo Towers, an 8-story apartment building, has an accessible push button entry door; the 2 elevators were recently upgraded. One (1) elevator is handicapped accessible. 
Apollo Towers currently consists of 92 units. After rehabilitation there will be a total of 51 living units. Apollo Tower Apartments suffers from high vacancy, small units, and dated facilities. Apollo Towers will undergo a major rehabilitation which will dramatically change the entirety of the property. The rehabilitation is to include the following:

Asbestos Removal

New Plumbing

New Electrical

New Heating and Air

Fire Detection & Alarm System

Water Sprinkling System

New Outdoor Recreation Areas

Resident Library and Computer Center

Community Room

Exercise Room

Smoking Room

Common Laundry Room

Updated Accessibility Features

All New Apartments on floors 2 – 7 with:
More Living Space

More Storage Space

Larger Kitchens

Larger Bathrooms

New Kitchen Appliances

New Floor Covering

The project will reduce the number of living units to 51. This will be accomplished by a tear-out and replacement of unit walls, replacing a majority of kitchens, fixtures, and baths on floors 2 through 7 while the 8th floor will retain its current configuration (The 8th Floor was just remodeled in 2005. 

Financing Summary

The original total project cost was $4.8 million. The current project budget is $5.2 million. The following table summarizes the expected sources for the project.
	SOURCES
	June 2008
	March 2010

	Limited Partner Equity/KHRC
	3,348,052 
	3,684,186

	American Recovery and Reinvestment Act – HUD Capital Funds
	0 
	186,184

	FHLBank Topeka Affordable Housing Program Grant
	 
	                        350,000

	HA Capital Fund Leveraging (CFFP) Bond Financing
	820,000 
	454,000

	HUD Public Housing Capital Funds
	0 
	300,000

	GP Equity &/or Deferred Dev. Fee
	2,574 
	299,221

	Total Sources
	$4,835,626 
	                      $5,273,591




The project will need a $454,000 construction loan to bridge CFFP funds.
Unit Mix
	Unit Type 
	Number of Units

	1 BR
	24

	2 BR
	27


Target Population

The 51 units in Apollo Towers include 45 public housing and tax credit units.  6 units will remain public housing only (they will not receive tax credit funds) while all 51 units will continue to receive annual HUD public housing operating subsidy.  One unit will be reserved for homeless transition.  This apartment will be fully furnished including furniture, cooking utensils, etc.  The building will continue to target mixed population very low and low income households with preference given to elderly and handicapped households.  
Project Timeline
	Activity
	Timeline

	Construction Begins
	April 2010

	First Unit Available for Occupancy
	November 2010

	100% Construction completion
	April 2011

	100% Lease Up
	November 2011


