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Brian Swanton
Gorman & Company





● Fully-licensed Architecture, Construction, Asset/Property 
Management Operations

● Active in Arizona, Colorado, New Mexico, Wisconsin, 
Illinois, Florida, Georgia, Arkansas, & Mississippi

• Mission-driven for-profit real estate 
developer 

• 38 years of Affordable Housing and 
Community Development Experience

• 440 team members in a vertically-
integrated shop;

• www.gormanusa.com

http://www.gormanusa.com/
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The Elisabetta | Denver, CO



The Elisabetta | Denver, CO



The Elisabetta | Denver, CO



The Elisabetta | Denver, CO



The Colburn | Denver, CO



The Colburn | Denver, CO

Credit 
Type

Annual Credit Years Pricing Owner 
%

Total Equity

4% 
LIHTC

$589,407 x 10 x $1.08 x 99.98% = $6,364,322

State 
LIHTC

$628,916 x 6 x $0.65 x 99.98% = $ 2,452,282

Federa
l 

Histori
c

$2,416,404 x 1 x $0.80 x 99.98% = $1,932,736

Calculating the Credit:



The Colburn | Denver, CO



Uptown Lofts| Kenosha, WI
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Uptown Lofts | Kenosha, Wisconsin







Scattered Sites | Milwaukee, Wisconsin
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Scattered Sites | Milwaukee, Wisconsin
Calculating the Credit:

Credit 
Type

Annual Credit Years Pricing Owner 
%

Total Equity

4% 
LIHTC

$358,532 x 10 x $0.915 x 99.99% = $3,280,240

State 
LIHTC

$358,532 x 6 x $0.680 x 100% = $ 1,462,811



Scattered Sites | Milwaukee, Wisconsin

Sources Uses
Federal LIHTC Equity $3,280,24

0
Acquisition $             

38
State LIHTC Equity $1,462,81

1
Hard Construction 
Costs

$6,116,08
7

First Mortgage $2,098,00
0

Soft Costs $1,199,30
2

FHLB AHP $   
750,000

Developer Fee $1,170,00
0

City of Milwaukee NSP 
Loan

$   
600,000

Reserves $   
202,707

Deferred Developer Fee $   
497,084

TOTAL $8,688,13
5

TOTAL $8,688,13
5



Residences at Westview | Atlanta, Georgia



Residences at Westview | Atlanta, Georgia

Calculating the Credit:

Credit 
Type

Annual Credit Years Pricing Owner 
%

Total Equity

9% 
LIHTC

$790,000 x 10 x $0.86 x 99.99% = $6,793,321

State 
LIHTC

$790,000 x 10 x $0.67 x 99.99% = $ 5,292,471



Residences at Westview | Atlanta, Georgia

Sources Uses
First Mortgage $3,600,000 Acquisition $  

1,050,000
LIHTC Equity $6,793,321 Hard Construction Costs $10,799,99

1
State LIHTC Equity $5,292,471 Developer Fee $  

1,450,000
Deferred Developer Fee $   117,187 Soft Costs $  

2,171,152
Reserves $     

331,835
TOTAL $15,802,97

8
TOTAL $15,802,97

8



Brian Swanton, President & CEO
200 N, Main Street
Oregon, WI  53575
(602) 708-4889
bswanton@gormanusa.com
www.gormanusa.com

mailto:bswanton@gormanusa.com
http://www.gormanusa.com/
http://www.facebook.com/pages/Oregon-WI/Gorman-Company-Inc/54319142378?ref=s


Julie Rees
Triadvocates



AZ Housing Forum



Arizona State LIHTC Success!

How did it happen?

What’s Next



Arizona Achieves State LIHTC



IDEA
Citizen, Group, Legislator

BILL DRAFTED
House or Senate

House Committee
Public testimony, bill debated, 

make  recommendations

House Floor
Full House debates & 
amends as necessary, 

make recommendations

House VOTE 
Needs 31 Yes Votes

Senate Committee
Public testimony, bill debated, 

make  recommendations

Senate Floor
Full Senate debates & 
amend as necessary, 

make recommendations

Senate VOTE
Needs 16 Yes Votes

GOVERNOR
Signed into law or Vetoed



The Evolution of the AZ 
Affordable Housing Tax Credit

2018 2019 2020
HB2568 HB2365 HB2732
Rep. Tony Rivero        Rep. Ben Toma Rep. Jeff Weninger

$10M/10 YR $12M/10 YR $8M/10 YR



The Evolution of the AZ 
Affordable Housing Tax Credit

2021
HB2562/SB1327

Rep. Regina Cobb/Sen. David Gowan
$8M/10 YR/6 YR Sunset

SB1124
Sen. David Gowan

$4M/10 YR/4 YR Sunset



The Coalition



How it Started How it’s Going





What’s Next?



Implementation

ADOH Leading 
coordination 
with Revenue 
and Financial 
Institutions & 

Insurance

Advocates
• Individuals 
• Associations 
• Corporations
• Lobbyists 
• Community 

Leaders
• Media

Executive
• Gov. Ducey
• Agency 

Directors



Implementation

Establish Review         
Commission; Provide 

Annual Report

2022 QAP 4-Year Sunset
Ongoing Engagement of 

Policymakers

Financial 
Institutions 
& Insurance

RevenueADOH





Don Bernard
Baker Tilly
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