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• The Rental Project Workbook (RPW) is one of the key 

components of the application package which provides a 

detailed snapshot of the project’s financial structure.

• The RPW template can be downloaded directly from the AHP 

System. Once downloaded, the user can begin filling out the 

RPW.

• The completed RPW must be uploaded to the AHP System as 

part of the application package. For instructions on enrolling 

in the AHP System and the application submission process, 

see the FHLBNY website.

• Completing the RPW requires Microsoft Excel 2007 (or later) 

to be installed on the user's machine. The workbook should 

be saved as AHP Rental Project Workbook (workbook.xlsx). 

2025 AHP General Fund Round 
Key Dates and Parameters

• The round will launch on 

February 10, 2025, with 

$86,559,298 in available funds.  

• Application submission deadline: 

March 21, 2025 by 5:00 p.m. ET.

• The maximum AHP subsidy 

granted per AHP-assisted unit is 

limited to $60,000 per unit.

• The maximum AHP subsidy 

granted to any one project is 

limited to $2,000,000.

https://www.fhlbny.com/forms___agreements/ahp/app-108/
https://www.fhlbny.com/community/housing-programs/ahp/forms/
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Rental Project Workbook
The Rental Project Workbook illustrates the project's development and operating financial feasibility. 

4



FHLBNY

Rental Project Workbook:  Instructions
This section provides an overview and instructions for each worksheet. 
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• Users should input information into cells shaded in yellow.

• Cells shaded in orange provide formulas to recognize possible input errors.

• Red triangles contain comments to assist in completing the workbook.
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Project Description
In this section, applicants will provide information related to the 

project’s location, project site(s) and development team. 
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• Upload any supporting 

documentation as an 

attachment in the Project 

Workbook section of the 

application in the AHP 

System. 
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Development Budget
This worksheet contains the Development Budget that provides a breakdown of the Total Project Costs.
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• The AHP column should reflect the 

expenses to be covered by AHP 

subsidy.

• Supporting documentation may be 

required for acquisition costs and 

construction costs.
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• For any soft costs that are not 

captured by one of the listed line 

items, provide the sum of those 

costs on the “Other” soft costs 

line-item. 

• Additional information will be 

requested on the “Supplement” 

worksheet. 
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Supplement
This worksheet is a supplement to the Development Budget.
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• If an amount was entered on the “Other” line 

item within the Soft Costs or Working Capital 

Costs in the Development Budget, provide an 

itemized breakdown of that expense along with 

a corresponding description and any applicable 

explanations. 

• Provide the Contractor’s Profit, Overhead and 

General Requirements identified on the Project 

Construction Form. 

• Provide any commercial construction costs 

included in the scope of the project
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• This section will calculate the total amount 

inputted within each section of the Supplement 

tab, shown on the screenshot provided. 

• The total amount inputted within each chart for 

Soft Costs and Working Capital must match the 

amount inputted in the corresponding “Other” 

line item in the Development Budget. 

• If the total amount inputted within each chart 

for Soft Costs and Working Capital does not 

match the amount inputted in the 

corresponding “Other” line item in the 

Development Budget, the orange boxes will 

show the difference in value. 
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In Section 1, we require an itemization of the funding sources that will be used to finance the 
development of the Project and the corresponding amounts.

• First, select the funding source type

• Then, provide the name of said source

• Next, enter the amount of construction and permanent funding that the source will provide
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In Section 1A, we require the commitment status of each permanent source.
• First, enter only the amount of committed funds.

• Then, provide the status of those funds by selecting the evidentiary document(s) that support the committed amount.

If a funding source has not yet been committed, (i.e. issuance of a Letter of Intent rather than a firm Commitment Letter) 

select “Pending” from the Status drop down menu and keep the Committed Amount column as $0.
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Debt Service

• In this section, the columns in white will be auto populated with information provided on the Source of Funds tab.

• Input the Lender & Funder Fees associated with each funding source. 

• The total amount of Lender & Funder Fees provided on this tab should reconcile with the amount provided on the Lender & Funder Fees line item on the 

Development Budget tab. 

• If the total amount of Lender & Funder Fees provided on this tab does not reconcile with the Development Budget tab, the difference will be shown in the 

orange box on this tab.

18



FHLBNY

Debt Service

• Input the amortization period and term length, both in months, for each funding source. 

• Input the interest rate and any servicing fee, agency fee, etc. for each funding source. 
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Debt Service

• This worksheet will calculate the monthly debt service of each source based on the information provided.

• If there is a difference between the actual monthly debt service amount and amount the worksheet calculated, please explain in the “Notes for Debt and Fees”  

column. 

• In the Repayment Terms column, select the type of debt/repayment terms for each source of funds. 
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Rental Plan (RP)

22

The Rental Plan (RP) worksheet is where you will provide data regarding income targeting, unit counts and bedroom distribution for the 

Project. Input the HUD Income Limits into the AMI chart. The 50% and 80% limits can be obtained from the link provided on the worksheet. 

The 60% data will auto populate based on your other inputs. Please be sure to use the most recent year’s income to complete this chart.
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A second AMI chart will automatically calculate 1.5, 3.5, & 7.5 household sizes. 
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After you have entered the income information, complete the remaining fields using either the dropdown menus or by 

manually entering the data. Any applicable explanations should be provided in the available fields. 
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Pro Forma (Residential)
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The next tab is the Pro Forma 

(Residential) tab.

• This worksheet contains the 

operating budget that provides 

a breakdown of the Project’s 

income and expenses. 

• The rental income and debt 

service will be pre-filled based 

on the information provided in 

the Debt Service and RP tabs.
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Pro Forma (Residential)
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Enter the Annual % increase 

and complete Year 1 of the 

operating pro forma.
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Pro Forma (Residential)
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Years 2-15 will be auto 

populated upon completion 

of the previous information. 



FHLBNY

Pro Forma (Residential)
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Please remember to specify 

ancillary income, subsidy 

income, and other expense 

line items, if applicable.
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For projects containing 

non-residential space such as 

management offices and meetings 

rooms, please provide a 15-year 

operating pro forma on the 

respective tab.
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For projects providing social 

services, please provide a 15-year 

operating pro forma on the 

respective tab.
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Financial Narrative
This section contains a set of accompanying questions related to the project’s 

financial structure and Rental Project Workbook. 
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• Applicants should provide 

answers in the text boxes of 

this section that reflect the 

information provided in 

previous tabs.

• Supporting documentation 

should be uploaded to the 

AHP System, Project Workbook 

section of the application
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Financial Narrative
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The first set of questions are 

related to financial feasibility 

guideline outliers identified 

on the Results tab. 

• Name of the supporting 

evidence and relevant page 

number(s) should be 

provided to assist with the 

financial feasibility review.

• For non-applicable questions, 

state “Not Applicable” in the 

narrative box.
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The next set of questions are 

based on the information provided 

on the Development Budget tab 

and Pro Forma (Res.) tab. 

• If the data appears to be 

inaccurate, revisit the 

corresponding tabs and re-

examine your data input.
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Results
This section compares the project information provided in the previous tabs 

against the AHP Financial Feasibility Guidelines.
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• The “Result” column provides a summary of the project data provided in the previous tabs.

• If any results appear to be incorrect, revisit the corresponding worksheet and re-examine your data input.
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The “Maximum” and “Minimum” columns contain the AHP Financial Feasibility Guidelines.
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• The “OK?” column provides the variance between the provided project information and the AHP Financial Feasibility Guidelines. 

• If the any of the results indicate “Explain,” then provide FHLBNY with the proper explanation and supporting documentation by 

uploading additional attachments to the Project Workbook section of the application in the AHP System. 
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Always Focus on Documentation
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Important reminders regarding scoring:

• Each project is evaluated based on the score requested in its application. Analysts may deduct 

points from the proposed score but cannot increase points beyond what was initially 

requested.

• In essence, all applications begin the scoring phase with zero “proven” points and must provide 

sufficient evidence to justify their requested score.

All application documentation must be submitted via the AHP system. Key details 

regarding the project’s municipality, funding sources, and other pertinent factors 

must be included. 

The FHLBNY cannot accept additional documentation to support the application’s 

score after the deadline has passed. 
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© 2025 FEDERAL HOME LOAN BANK OF NEW YORK • 101 PARK AVENUE • NEW YORK, NY 10178 • WWW.FHLBNY.COM

The information provided by the Federal Home Loan Bank of New York (FHLBNY) in this communication is set forth for informational purposes only. The information should not be construed as an opinion, 
recommendation or solicitation regarding the use of any financial strategy and/or the purchase or sale of any financial instrument. All customers are advised to conduct their own independent due diligence before 
making any financial decisions. Please note that the past performance of any FHLBNY service or product should not be viewed as a guarantee of future results. Also, the information presented here and/or the 
services or products provided by the FHLBNY may change at any time without notice.

Questions?

Email us at 
AHP@fhlbny.com 

mailto:AHP@fhlbny.com
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