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Project Overview 

Project Name Mahoning Manor 
Sponsor Name Center City Housing Corporation (“CCHC”); and 

Housing and Redevelopment Authority (“HRA”) of 
Hibbing (the “Sponsors”) 

Borrower Name Mahoning Manor, LLLP (the “Borrower”) 
Location (City, County) Hibbing, St. Louis County 
Technology Geothermal; Energy-Efficient Technologies 

(Various) 
Project Description Mahoning Manor is a proposed 48-unit affordable 

multifamily housing development in Hibbing, 
Minnesota (the “Project”). The Project will provide 
energy-efficient affordable housing between 30% 
and 60% of Area Median Income (“AMI”). All of 
Mahoning Manor’s units will have project-based 
rental assistance allowing residents to pay no 
more than 30% of income toward rent. The Project 
will replace housing associated with the 
deteriorated Haven Court public housing 
development and will include a closed-loop 
geothermal HVAC system and various energy-
efficient technologies and installations to meet 
DOE Efficient New Homes certification 
requirements. Construction is currently 
anticipated to begin in Spring 2027. 

MnCIFA Project Score1 79 out of 100 

MnCIFA Risk Rating2 1.89 out of 5.00 
Key Ratios 

 DSCR Construction: ≥1.56x 
Operation: 1.76x3 

Debt to Equity Construction: 2.35x 
Stabilization: 1.48x 

 

  

 
1 MnCIFA project score ranges from 0 to 100. 
2 MnCIFA risk rating ranges from 0.00 (no risk) to 5.00 (high risk). 
3Average DSCR over 15 years per GMHF cash flow projections.  



Project Sources – Greater Minnesota Housing Fund (“GMHF”) 
 Construction Bridge Loan4 

MnCIFA Loan Amount Up to $5 million 
Other Debt (GMHF) Remaining construction debt up to $15M 
Total Construction Bridge Loan $15 million 

MNCIFA Participation Loan Terms 
Term /Amort Up to 24 Months 
GMHF Interest Rate Fixed rate equal to the 30-Day Average SOFR plus 

1.00%. Minimum rate 5.00%, to be locked within 
30 days of initial closing.  

MnCIFA Interest Rate Minimum 4.50% to MnCIFA 
MnCIFA Servicing Fee to GMHF 0.50%; Deducted from GMHF interest payment to 

MnCIFA. 
Repayment Schedule Interest due monthly, with balance due at the 

earlier of construction loan maturity or receipt of 
the stabilization5 installment of the Low-Income 
Housing Tax Credit (“LIHTC”)6 equity.  

MnCIFA Origination Fee Up to $35,000 
MnCIFA Security/Collateral • Second lien on real estate, pari passu with 

GMHF’s construction bridge loan position; 
GMHF in first position for term loan  

• Joint and several guarantees from HRA of 
Hibbing and Center City Development 
Corporation  

• Collateral Assignment of Capital 
Contributions (LIHTC Equity) based on 
MnCIFA loan size  

Guarantor(s) The Sponsors (CCHC and HRA of Hibbing) 
 

  

 
4 GMHF is the lead lender for the Project, specifically the construction bridge loan. The security/collateral for 
MnCIFA’s participating interest in GMHF’s construction bridge loan is the same as GMHF’s security/collateral. 
GMHF’s construction bridge loan principal will be repaid by the $20.4 million proceeds from the tax equity 
investor. 
5 Stabilization: the point at which the property has maintained at least 90% occupancy for three consecutive 
months and is generating sufficient operating income to cover its expenses and required debt payments. 
6 The Low-Income Housing Tax Credit (“LIHTC”) program is the primary federal tool for 
building and rehabilitating affordable rental housing in the United States.



Investment Rationale 
The Project will positively impact Hibbing and the greater St. Louis County region by 
combining high-performance clean energy improvements with the development of 
affordable housing. By incorporating a geothermal heating and cooling system and 
an efficient building envelope, Mahoning Manor is expected to reduce energy use 
and greenhouse gas emissions while lowering long-term operating costs. The Project 
will also help replace deteriorated public housing, preserve affordable housing 
opportunities for existing residents, and provide supportive housing for households 
experiencing homelessness and people with disabilities. 

 


