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July 6, 2026,  
 
 
Winnie-Stowell Hospital District and its Authorized Representatives: 
 
Thank you for the opportunity to propose New Markets Tax Credit (NMTC) Program consulting services for the Winnie-
Stowell Hospital District (the District) and its planned construction of a clinic and administrative building in The 
Woodlands, Texas. It is our understanding that Hubert Oxford of Benckenstein & Oxford LLP has been retained by the 
District as its advisor to evaluate financing options, programs, potential lenders and professional service providers on 
behalf of the District and make recommendations regarding those options, programs, potential lenders, and professional 
service providers. 
 
Therefore, Forvis Mazars, LLP, is pleased to provide the proposal below related to NMTC consulting services to both Mr. 
Oxford as well as the District for further evaluation.  In the proposal below we hope to strike a balance between your 
needs and our firm’s knowledge and resources as we strive to provide an Unmatched Client Experience. ™  
 

NMTC Program Scope of Services Overview 
 

I. NMTC Knowledge  
 

Forvis Mazars’ (hereinafter “FM” or “We”) industry knowledge of the NMTC Program allows us to provide comprehensive 
NMTC transaction support throughout the NMTC life cycle. This may include consulting, modeling, audit and tax services 
to projects, developers, investors, Community Development Entities (CDEs), government agencies, and others whose 
goal is to help communities grow. FM can help structure transactions, identify, and source allocation, communicate with 
stakeholders, create transaction models, assist with annual audits, perform tax services, complete program compliance. 
 

II. Our NMTC Approach and Methodology  
 

The NMTC Program requires coordination amongst multiple parties.  At a minimum, a CDE, an NMTC Investor, a 
transaction modeling team and in many cases, several attorneys and consultants.  Assembling these professionals can be 
challenging and costly without a comprehensive plan.  FM believes in a collaborative, phased approach to NMTC service 
compliance that informs areas of opportunity and reveals strengths and challenges that Hilltop may review and consider 
as the municipal advisor. We believe establishing a framework to evaluate multiple options is crucial to future success. 
With your energy and our expertise, we can proceed through a phased framework that builds trust for the future with the 
goal of supporting your investment. Our approach will be tailored to the District’s needs within the NMTC program process 
but may include the following: 
  

• Collecting and evaluating due diligence regarding the proposed upgrade and renovation 
• Performing outreach with CDEs and NMTC Investor(s) to determine NMTC funding interest  
• Communicating with CDEs, NMTC Investors and other NMTC affiliated parties to secure NMTC term sheet(s)  
• Assisting the Organization in closing the NMTC allocation 
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III. Our Service Model 
 

A. Phase 1 – Market Feasibility and Readiness Determination 
 
During Phase 1, we shall perform an initial assessment of the Project’s fit for NMTC funding. In doing so, we shall provide 
the following services: 
 

• Review project information to assess NMTC interest and viability. 
• Confirm project facts and project narrative. 
• Provide an assessment dashboard concerning likelihood of success of receiving NMTC funding. 

 
Upon full review of the project, NMTC eligibility, and discussions with you, and the Organization’s management team shall 
decide, confirmed in writing, regarding moving forward with additional Phases as described below. Unless an agreement 
is reached, additional Phases will not commence, and fees will not accrue under those additional Phases. Upon receiving 
your approval to move to Phase 2 we will assist in preparing an NMTC due diligence and marketing package. 
 

B. Phase 2 – NMTC Due Diligence & Marketing 
 
During Phase 2, we shall prepare, with the assistance of the management team, a marketing package that may include, 
but is not limited to, a one-page project summary, NMTC project budget, and sample intake form.  These items, along with 
others prepared by you or in conjunction with you, serve as the basis for future CDE and NMTC Investor 
communications.  In doing so, we shall provide the following services:  
   

• Compile project due diligence to assess project(s) status and readiness.  
• Prepare project marketing materials based on project information.  
• Estimate NMTC benefits resulting from NMTC participation.  
• Provide an assessment matrix concerning likelihood of success in receiving NMTC funding.  

 
Upon receiving your approval to move to Phase 3 we will assist in seeking an offer of NMTC funding.  
 

C. Phase 3 – CDE Communication 
 

During Phase 3 we shall determine whether the project(s) has potential to receive an offer of NMTC funding from CDEs 
and NMTC Investors.  In doing so we shall provide the following services:  
   

• Coordinate meetings with CDEs and Investors  
• Hold information meetings with CDEs and Investors to assess project interest.  
• Respond to requests for additional information from CDEs and Investors  
• Communicate responses and coordinate responses to stakeholders.  
• Update and refine marketing materials with management assistance.  
• Assist management with completing CDE applications and intake forms.  
• Update NMTC benefits using estimated CDE terms.  
• Assist management with evaluating funding opportunities received from CDEs and Investors  
• Receive and review NMTC term sheets (offers for funding)  

 
Upon receiving an NMTC term sheet from a CDE and a NMTC Investor and with management approval and acceptance 
of terms, we shall move into Phase 4.  We shall provide the following services:  
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D. Phase 4 – NMTC Closing 
 

Upon the acceptance of term sheets from CDE(s) and NMTC Investor(s), we shall provide the following services related to an 
NMTC Closing:  

• Assist in identifying professional services providers to perform closing services such as legal representation.  
• Assist with NMTC transaction structuring.  
• Communicate with members of the NMTC closing group including the CDE(s), NMTC Investor(s) and legal 

representation.  
• Assist with closing due diligence and responses to information requests.  
• Review transaction documents.  
• Provide an estimated and final closing benefit.  

Upon successful closing of an NMTC transaction and with your formal approval in writing we will provide NMTC Program 
Compliance support.  At that time, we will issue addendum to this contract outlining our scope of services.  Your approval and 
acceptance of this contract do not create any obligation to enter an NMTC Compliance support engagement. 

 

Proposed Fees 
Our goal is to be candid, timely, answer your questions about fees upfront, and avoid fee surprises. We determine our 
fees by evaluating a number of variables: the complexity of the work, the project’s scope, the time we will spend, and the 
level of professional staff needed.   We can provide 2 (two) fee options for your consideration. 

A. Success Based Fee 
 
We will charge a one-time up-front fee to support our efforts to start the engagement process that is due upon signing of 
the contract.  No additional fees shall be invoiced until we successfully close an NMTC transaction.  At Closing, we will 
invoice you a percentage (%) of the NMTC allocation that has been committed by CDE(s) and the participating NMTC 
Investor.  
  

 Assume a $10,000,000 Allocation  Success Fee Percentage   Estimate  
Due upon contract execution  Up front Retainer – one-time fee  $ 15,000   

Due at successful Closing  2.5% Fee upon closing  $250,000  
  Total Upon Successful Closing  $265,000  

  
Note* - in a success-based fee arrangement we will follow a Phased approach.  We will charge a one-time retainer at the 
execution of the contract.  Thereafter, no other fees will be due until and if the project closes successfully. 
 

B. Time and Materials 
 
Time and materials will be billed at our hourly rates and will be invoiced monthly for Phase 1, 2, 3 and 4. However, no 
invoices shall be sent for any of the Phases below unless we mutual agreement to enter that Phase, as described above.  
Meaning, no time shall be incurred, and no fees shall be due for Phase 2 should we not mutually agree to enter Phase 2.  
Please also note that upon entering Phase 4, any time incurred in Phase 4 will be invoiced at NMTC Closing. 
 

 
  
  Low End Estimate High End Estimate 

Phases     
1 Feasibility $5,000  $7,000  
2 Due Diligence/Marketing Package $15,000  $25,000  
3 CDE Communication $35,000  $55,000  
4 NMTC Closing $125,000  $175,000  
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Total if all Phases Completed $180,000  $262,000  

 

In addition to our quoted fee, you will be billed for expenses we may include any related travel costs as well as an 
administrative fee of 5%. This fee covers items such as copies, postage and other delivery charges, supplies, technology-
related costs, such as computer processing, software licensing, research and library databases, and similar expense 
items. 

Our fees may increase if our duties or responsibilities change because of new rules, regulations, and accounting or 
auditing standards. We will consult with you should this happen. 

Thank you for the opportunity to submit this proposal.  FM is a forward-thinking advisor with significant resources and 
vision; can help you plan for what’s next.  

 

 

Respectfully presented,  

Michael Roney 

Michael Roney 
Director 

mike.roney@us.forvismazars.com
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Our Team 
 

Michael Roney, J.D. 
Director 
NMTC National Practice Leader 
P: 630.251.8968 
michael.roney@us.forvismazars.com 

 
Michael Roney, J.D., is a Director with nearly 10 years’ experience in professional services.  He sits in Forvis Mazars’ 
federal tax specialty service practice where he focuses exclusively on New Markets Tax Credits.  Michael has spent his 
career helping organizations utilize various tax credit financing sources.  Prior to joining Forvis Mazars Michael spent eight 
years at a Big Four firm focused on assisting clients navigate the complex world of monetizable tax credits, including the 
New Markets Tax Credit Program.  During his time, he evaluated countless projects, helped secure and close nearly 
$300M in New Markets Tax Credit financing and assisted clients with all aspects of the NMTC process, including CDE 
certification, applications, program compliance and mergers & acquisitions.  Michael is a frequent speaker on the New 
Markets Tax Credit Program.    

Michael is a 2008 graduate of the Farmer School of Business, Miami University with a B.S. degree in business 
economics.  Michael also holds a Juris Doctor degree from Capital University Law School where he graduated Cum 
Laude, Order of the Coif and Order of the Barristers.  He is licensed to practice law in Ohio. 

Michael is based in Cleveland, Ohio and is an avid reader and sports enthusiast.  He is a graduate of Miami University 
(Ohio), with a bachelor’s degree in accounting. 

 
 

Wes Ernst, CPA 
Partner 
P: 513.706.1421 
wes.ernst@us.forvismazars.com 

 

Wes is a Partner in the firm’s Healthcare practice, focused on assisting community health centers (CHCs) meet the needs 
of the communities they serve. He brings over fifteen years of knowledge and experience to the delivery of audit and 
financial consulting services, advising clients in the areas of accounting, federal grant reporting, tax, and operational 
issues. 

As the firm’s Northeast Region CHC leader, Wes oversees client services provided across a market consisting of 
approximately twenty states and nearly six hundred health centers.  He is a frequent speaker on CHC topics for state 
primary care associations and routinely participates in events or training for the National Association of Community Health 
Centers (NACHC). Wes also serves as the firm’s co-leader for services associated with the New Markets Tax Credit 
(NMTC) Program. A complex specialty financing program, NMTCs are commonly used by CHCs but available to entities in 
all industry sectors. 

He is a member of the American Institute of CPAs, the Ohio Society of Certified Public Accountants, and the Healthcare 
Financial Management Association. 

He is a graduate of Miami University (Ohio), with a bachelor’s degree in accounting. 
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About Forvis Mazars 
TBD 
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Contacts 

Michael Roney 
Senior Manager 
mike.roney@us.forvismazars.com 
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