


 
 

REPORT 
DATE ISSUED: June 8, 2017                                                                   REPORT NO:  HCR17-050 
 
ATTENTION:   Chair and Members of the San Diego Housing Commission 

For the Agenda of June 16, 2017 
 
SUBJECT: Loan Recommendation for Beacon Apartments 
 
COUNCIL DISTRICT: 3 
 

REQUESTED ACTION 
SEVEN DAY ADVANCE NOTICE OF SAN DIEGO HOUSING COMMISSION HEARING OF 
THE FOLLOWING MATTER HAS BEEN PROVIDED TO THE HOUSING AUTHORITY 
MEMBERS PURSUANT TO THE PROVISIONS OF SAN DIEGO MUNICIPAL CODE SECTION 
98.0301(e)(4)(A)(B): 

 
That the San Diego Housing Commission approve staff recommendations outlined in the report for the 
for the proposed development project located at 1435 C Street.  
 
STAFF RECOMMENDATION 
That the San Diego Housing Commission (Housing Commission) take the following actions, as 
described in this report: 

 
 

1) Approve a Housing Commission residual receipt loans in an amount not to exceed $3,200,000 
to a to-be formed Limited Partnership consisting of Wakeland, and a tax credit investor to 
finance the development of the Property.  

 
2) Authorize the President and Chief Executive Officer (President & CEO) of the Housing 

Commission, or designee: 
 

A. To execute all necessary documents and instruments to effectuate the transaction and 
implement the project, in a form approved by General Counsel, and to take such 
actions as are necessary, convenient and/or appropriate to implement the approvals 
upon advice of General Counsel; 

B. To adjust financing terms/conditions as necessary for consistency with requirements 
of other funding sources or to accommodate market changes that may occur, 
provided that the proposed $3,200,000 maximum Housing Commission loan amount 
may not increase; and 

C. To substitute approved funding sources with any other available funds as deemed 
appropriate, contingent upon budget availability, and further authorize the President 
& CEO, or designee, to take such actions as are necessary, convenient and/or 
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appropriate to implement this approval and delegation of authority by the Housing 
Commission upon advice of General Counsel. 

 
SUMMARY 
The Permanent Supportive Housing Development 
The Beacon Apartments development is supported by HOUSING FIRST – SAN DIEGO, the 
Housing Commission’s three-year Homelessness Action Plan (2014-17). The Beacon Apartments 
received a funding award of $3,200,000 through the Permanent Supportive Housing Notice of 
Funding Availability (NOFA) released by the Housing Commission. The NOFA announcement for 
year two was made on October 7, 2015. An addendum to the year two announcement was released on 
June 13, 2016, combining development funding for years two and three of HOUSING FIRST – SAN 
DIEGO, in which this development received an award.  
 
HOUSING FIRST – SAN DIEGO includes awarding $30 million over three years (up to $10 million 
per year), along with up to 300 Federal rental housing vouchers per year, to create permanent 
supportive housing that will remain affordable for 55 years. The Housing Commission announced 
HOUSING FIRST – SAN DIEGO on November 12, 2014.  
 
Developer’s Request 
In response to the HOUSING FIRST – SAN DIEGO NOFA, the development was reviewed by a 
selection committee consisting of Housing Commission staff and Funders Together to End 
Homelessness San Diego (Funders Together). Major philanthropists and grant makers formed 
Funders Together to invest in effective systems change with the goal of ending chronic homelessness 
throughout San Diego County. Funders Together is composed of private foundations and the United 
Way of San Diego County. The selection committee recommended capital funding and Federal 
Project-Based Housing Vouchers to provide rental assistance for the development. 
 
The developer, Wakeland, is requesting a $3,200,000 residual receipts loan from the Housing 
Commission.  
 
Existing Improvements 
The existing improvements, known as Safe Havens or W.G. Reinhardt Apartments, is composed of 
two structures constructed in 1908 and 1912, respectively. The development was formerly operated as 
a supportive housing development from 1996-2016. The Housing Commission previously made four 
loans and grants to the previous owner, Episcopal Community Services, totaling $620,350.  Over the 
years, the property has fallen into a state of disrepair primarily due to a lack of funding necessary to 
maintain a 100-year old building. Episcopal Community Services engaged Wakeland to take over 
ownership of the asset and wind down operations with the intent of redeveloping the site. 
 
In 2016 Wakeland entered into an Assignment, Assumption and Consent Agreement to take over 
building operations. Wakeland also entered into a Single-Room Occupancy Replacement Housing 
Agreement for purposes of demolishing the existing improvements and replacing with a new 
permanent supportive housing development. On December 15, 2016, the San Diego Planning 
Commission approved a Site Development Permit for a 44-unit supportive housing development.  
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A development summary is included as Attachment 1. 
 

Table 1 - Development Details 
 

Address 1435 C Street 
Council District 2 
Community Plan Area East Village  
Development Type New Construction 
Construction Type Type V over Type I 
Parking Type On Grade Podium 
Housing Type Permanent Supportive Housing 
Lot Size 0.19 Acres, 8,278 square feet 
Units 44 (inclusive of one manager’s unit) 
Density 232 dwelling units per acre 
Unit Mix 43 Living Units and (1) 1-bedroom manager unit 
Gross Building Area 
Commercial Space 

15,820 Net rentable square feet 
10,346 Community/Corridors 
26,166 Square Feet 

Net Rentable Area 15,820   Square Feet 
Developer Wakeland Housing and Development Corporation  
Prevailing Wages Subject to Davis-Bacon Prevailing Wages 

   Rental Subsidy 43 Project Based Vouchers 

The Development 
The Beacon Apartments is a proposed new construction affordable housing development located at 
1435 C Street in the East Village neighborhood of Downtown San Diego (Attachment 1) that will 
house individuals with serious mental illness. Beacon Apartments will provide housing 
opportunities for homeless individuals utilizing the HOUSING FIRST – SAN DIEGO approach.  
HOUSING FIRST – SAN DIEGO emphasizes permanent housing with supportive services as a 
primary strategy to stabilize tenants and end homelessness.  Once a person moves into permanent 
housing, case management and wraparound services will be provided by a residential homeless 
service provider. A development summary is included as Attachment 2. 

 
The Housing Commission has partnered with the Regional Task Force on the Homeless to enable 
homeless service providers in the City to conduct a Coordinated Entry System (CES), formerly 
known as the Coordinated Assessment and Housing Placement system (CAHP) for homeless 
individuals, utilizing the Homeless Management Information System (HMIS).  Organizations 
serving homeless individuals and families in the region share a single system that enables the more 
efficient delivery of housing and critical services to homeless. The database allows homeless 
housing providers to screen homeless individuals for the most appropriate housing options based on 
who is most in need. The developer and service provider will participate in the CES and maintain 
client data in the HMIS as required by the Housing Commission. 

 
Supportive Services 
Beacon Apartments residents will have access to an array of medical and social services provided 
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by the County of San Diego Behavioral Health Services Division and Father Joe’s Villages. The County 
of San Diego Behavioral Health Services Division will provide services to 22 of the tenants who 
have a diagnosed serious mental illness and qualify under the State Mental Health Services Act 
(MHSA) program, which is administered by the County.  Services will be provided to the MHSA 
tenants through the Assertive Community Treatment (ACT) model, an evidence-based practice of 
providing services to homeless individuals with a serious mental illness. Services will be provided 
both on-site and in the community and will be provided at a 1:10 staff-to-client ratio in accordance 
with the ACT fidelity model.  Father Joe’s Villages will provide services to 21 non-MHSA tenants 
both on-site and off-site. Using evidence-based practices, Father Joe’s Villages will provide case 
management, life skills, and access to mental health and substance use services. In addition, tenants 
will have access to an array of services and resources offered on Father Joe’s Villages’ campus in 
downtown San Diego. Services will be provided at an approximate 1:11 staff-to-client ratio in 
accordance with best practices.  In addition, Beacon Apartments will have an on-site resident 
services coordinator who will coordinate services for all tenants. They will work closely with the 
supportive service providers and with property management to ensure that the tenants are receiving 
the services and resources needed to achieve successful tenancy. The service providers will track 
data and outcomes through a number of databases, and this information will be reported to the 
Housing Commission, and other funders, such as the County of San Diego Behavioral Health 
Services Division and the California Housing Finance Agency, on an annual basis.  

 
The proposed affordable housing development is a five-story, 26,166-square-foot building, composed 
of 44 units located on the south side of C Street between 14th Street and 15th Street. The unit mix 
would consist of 43 living units at approximately 350 square feet and a single one-bedroom manager’s 
unit.  Amenities include a community room, manager’s office, laundry facilities, resident storage 
lockers, bike storage, an entry courtyard, sun deck and eight parking spaces.  
 
Development Team 
During the 15-year tax credit compliance period, Beacon Apartments will be owned by a California 
limited partnership (a single-asset limited partnership) consisting of: 1) Wakeland Housing and 
Development Corporation as the General Partner; and 2) a tax credit limited partner. 
 
Prevailing Wages 
This development proposes to use Federal Project-Based Housing Vouchers, which will require 
payment of Davis-Bacon prevailing wages. 
 
Accessibility 
The California Tax Credit Allocation Committee (TCAC) requires wheelchair accessibility in 10 
percent of the units, and 4 percent of the units accessible to residents with visual and/or hearing 
impairment. The same units can satisfy both of these accessibility requirements. In addition, these 
accessible units will satisfy the Federal HOME Investment Partnerships Program (HOME) and 
Project-Based Housing Voucher accessibility requirement of wheelchair accessibility in 5 percent of 
the units plus an additional 2 percent of the units accessible to residents with visual and/or hearing 
impairment. The development will include Universal Design features. 
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Development Team 
Wakeland currently has more than 5,600 units of affordable housing in its portfolio in 40 
communities throughout California. The Housing Commission has worked with Wakeland on several 
successful projects. Recently completed projects include the 205-unit Atmosphere apartments, 132-
unit scattered sites City Heights Ten rehabilitation project, the 40-unit Juniper Gardens Apartments 
located in City Heights; the 92-unit Village Green Apartments in the Rolando area; and Vista Grande, 
a 48-unit rehabilitation project located in the southeastern part of San Diego. In addition, Wakeland is 
nearing completion on the 60-unit Talmadge Gateway development, a permanent supportive housing 
development serving homeless seniors, in the Kensington-Talmadge Community Plan Area of San 
Diego.  Wakeland is in compliance with all previous Housing Commission loans and bond issuances. 
A Developer Disclosure Statements for Wakeland is provided as Attachment 3. 

Table 2 - Development Team Summary 
 

Developer Wakeland Housing and Development Corporation 
Limited Partnership General Partner: Wakeland Housing and Development 

Tax Credit Limited Partner: To-be-
determined 

Architect M.W. Steele Group 
Service Provider County of San Diego & Father Joe’s Villages 
Property Management FPI 

 
Proposed Financing Structure 
Beacon Apartments has an estimated total development cost of $18,275,881. Wakeland 
proposes to finance the project through the use of 9 percent tax credits, conventional 
financing, Mental Health Services Act capital funds, and Housing Commission residual 
receipts loan. 

 
Total development costs and sources and uses of funds are detailed in the pro forma attached 
to this report (Attachment 4) and summarized below. 

 
 

Table 3 - Permanent Sources & Uses 
 

 Sources of Funding   Uses of 
F di  

 

Tax Credit Equity $ 10,332,628 Land Acquisition  $          471,801
  Permanent Loan 1,788,808 Hard Costs  10,142,953 

Hosing Commission Loan 3,200,000  Soft Costs  3,321,533 
MHSA Funds 2,895,046 Reserves  2,939,594 

  City Fee Waiver 59,400 Developer Fee 1,400,000 
     
Estimated Total Development Cost $ 18,275,881 Estimated Total Uses $   18,275,881  

  
Developer Fee 
Wakeland is proposing to receive a $1,400,000 developer fee. The fee proposal is consistent with 
Updated Developer Fees (HAR17-011) approved by Housing Authority on April 19, 2017. 
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Table 4 - Funding Request 
 

Housing Commission Total Subsidy $3,200,000 
Housing Commission Subsidy Per Unit $74,419 

 
Proposed Funding Sources 
The proposed Housing Commission loan will be funded with up to $2,500,000 in U.S. Department 
of Housing and Urban Development (HUD) HOME Investment Partnerships Program funds granted 
to the City of San Diego and administered by the Housing Commission and up to $700,000 from the 
City Affordable Housing Fund (Inclusionary Housing funds and Housing Trust Fund linkage fee 
revenues) administered by the Housing Commission. A final determination of Housing 
Commission funding sources will be made by the Housing Commission’s President & CEO, or 
designee, contingent upon budget availability. The Housing Commission’s loan will be a residual 
receipts loan. Loan terms are provided as Attachment 5. 

 
The Housing Commission loan is contingent upon the developer obtaining the proposed funding 
approvals from TCAC for 9 percent tax credits. Wakeland will submit a 9 percent tax credit 
application to TCAC in June, and if successful in securing funding, will break ground on the 
project by the end of April 2018. 

 
Development Cost Key Performance Indicators 
Housing Commission staff has identified development cost performance indicators which were used 
to evaluate the proposed development and make a funding recommendation. 

 
 

Table 5 – Performance Indicators 
 

Development Cost Per Unit $18,275,881÷ 44 units = $415,361 
Housing Commission Subsidy Per Unit $3,200,000 ÷ 44 units = 74,419 
Net Rentable Square Foot Hard Cost $10,142,953 ÷ 17,165 sf = $590 
Gross Building Square Foot Hard Cost $10,142,953 ÷ 26,335 sf = $385 

 

The Housing Commission engaged The Gordian Group, a third-party cost consultant, to evaluate the 
development proposal and provide construction hard cost estimates. The report issued by Gordian 
Group validated the developer’s cost estimate for the project. 
 
Supportive Services Capitalized Operating Reserve 
The Housing Commission will require a $2,833,359 capitalized service reserve to pay for tenant 
supportive services.  Eligible uses of the capitalized operating reserve include case management 
and wraparound services.  Father Joe’s Villages has provided Wakeland with a commitment 
letter expressing their intent to provide supportive services to tenants of Beacon Apartments.  
Father Joe’s Villages is the largest residential homeless services provider in San Diego, with 
more than 65 years of experience. The capitalized operating reserve was established to cover the 
cost of services for a 17-year term. The Housing Commission and Wakeland project that the 
development will be repositioned shortly after the expiration of the 15-year tax credit 
compliance period, which provided the basis for sizing a 17-year capitalized operating reserve 
requirement. 
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The Housing Commission will require the borrower to enter into a capitalized operating reserve and 
disbursement agreement that will establish terms and conditions for the operating reserve funds, 
including management of the reserve and withdrawal requirements. The Housing Commission will 
manage and control the capitalized operating reserve, and the borrower will request withdrawals as 
necessary.   In the event that a positive capitalized operating reserve balance remains at the time of 
repositioning the asset, the Housing Commission will retain the right to collect any funding 
remaining. 

 
Table 6 - Project Cost Comparison Chart 

 

Project Name Year 
Completed 

Construction 
Type 

Units Total 
Development 

Cost 

Per Unit 
Cost 

Commission 
Subsidy 
Per Unit 

Gross Hard 
Cost Sq. Ft. 

Subject Property N/A V Over I 43 $18,275,881 $415,361 $74,419 $385 
Lofts at Normal 

 
 

N/A V Over I 53 $18,842,009 $355,510 $98,113 $260 
Talmadge Apts.  N/A

 
V Over I 60 $19,721,488 $328,691 $80,000 $244 

Imperial Apts. N/A
 

V Over I 63 $20,420,000 $324,127 $54,762 $299 
 

Development Cost Factors 
• Project size – only 44 units; larger projects benefit from economies of scale. 
• The capitalized supportive services operating reserve of $2,833,359 was established for 

tenant case management and wraparound services. The supportive services operating 
reserve increases the per-unit cost by $64,394. 

• Prevailing wages – the HOME funds and Project-Based Housing Vouchers require Davis-
Bacon prevailing wages. 

 
AFFORDABLE HOUSING IMPACT 
Homeless Impact 
The 2016 San Diego Regional Homeless Point-In-Time Count identified a total of 5,093 total 
homeless individuals in the City, of which 2,745 are living without shelter on San Diego streets, 
in canyons, beaches, riverbeds, parks, or in vehicles. San Diego County has the fourth largest 
homeless population in the nation, according to the 2016 Annual Homeless Assessment Report to 
Congress form the HUD Office of Community Planning and Development.  

 
Beacon Apartments will be subject to a Housing Commission Declaration of Covenants and 
Restrictions, in addition to the applicable tax credit regulatory agreement will restrict the 
affordability of 43 units for 55 years. 
 
A portion of the targeted tenant population is extremely low-income and does not typically have a 
stable source of income to pay rent. The developer has applied for 43 Federal Project-Based Housing 
Vouchers (PBV) from the Housing Commission to provide rental assistance to supplement tenant 
rental payments. The targeted tenant base for PBV’s shall be extremely low-income individuals. 
PBV’s are awarded to specific affordable housing developments to provide rental assistance linked 
to their units. When a tenant moves, the rental housing voucher remains with the affordable housing 
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unit so that another homeless San Diegan is eligible to receive permanent supportive housing with 
supportive services. 

 
Table 7 - Proposed Rents 

 

Unit Type AMI Number 
of Units 

Maximum 
Rent* 

Estimated 
Market Rents** 

Living Unit 30% 22 $426 $1,575 
Living Unit 40% 10 $568 $1,575 
Living Unit 50% 11 $709 $1,575 
1-Bedroom N/A 1 N/A - 

Total  43   
*Owner paid utilities 
** Market study completed by Lea & Company on May 11, 2017 
 

FISCAL CONSIDERATIONS 
The proposed funding sources and uses approved by this action are included in the proposed Fiscal 
Year (FY) 2018 Housing Authority Approved Budget. Approving this action will authorize the 
Housing Commission to expend an amount up to $3,200,000 in FY2018 budget as approved by the 
Housing Authority. 

 
Funding sources approved by this action will be as follows:   

HOME Investment Partnership Program $2,500,000 
Affordable Housing Fund - $700,000 
Total Funding Sources - Up to $3,200,000 
 

Fiscal Year 2018 funding uses approved by this action will be as follows: 
 Loans – up to $3,200,000 
 Total funding uses - $3,200,000 

 
Approving this action will further give the President & CEO, or designee, the authority to substitute 
the funding sources with other available funding sources so long as the total Housing Commission 
loan amount does not exceed the approved total loan amount, should the operational need arise or 
should such actions be to the benefit of the Housing Commission. 
 
Development Schedule 
The estimated development timeline is a follows: 
 
Housing Commission proposed approval   June 16, 2017 
TCAC 9% Application Submittal    June 28, 2017 
TCAC 9% Tax Credit Award Meeting   September 20, 2017 
Construction Start      April 2018 
Construction Completion     Summer 2019 
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COMMUNITY PARTICIPATION and PUBLIC OUTREACH EFFORTS 
On November 9, 2016, the Downtown Community Planning Council voted to recommend approval 
of the project. On November 17, 2016, the City of San Diego Historical Resources Board 
recommended to the San Diego Planning Commission adoption of the permit findings and mitigation 
measures associated with Site Development Permit for the demolition of the existing structure. On 
November 16, 2016, the Civic San Diego Board granted Design Review approval. On December 15, 
2016, the Planning Commission approved a Centre City Development Permit/Site Development 
Permit (CCDP/SDP) No. 2016-19 for the development of the project.  

 
KEY STAKEHOLDERS and PROJECTED IMPACTS 
Stakeholders include Wakeland, the East Village community and future residents. Development of 
the property is expected to have a positive impact on the community because it redevelop a site into 
affordable rental units serving homeless individuals. 

 
ENVIRONMENTAL REVIEW 
Development within the Downtown Community Planning area is covered under the following 
documents, all referred to as the "Downtown FEIR": Final Environmental Impact Report (FEIR) for 
the San Diego Downtown Community Plan, Centre City Planned District Ordinance, and 1oth 
Amendment to the Centre City Redevelopment Plan, certified by the former Redevelopment Agency 
("Former Agency") and the City Council on March 14, 2006 (Resolutions R-04001 and R-301265, 
respectively); subsequent addenda to the FEIR certified by the Former Agency on August 3, 2007 
(Former Agency ResolutionR-04193), April21, 2010 (Former Agency Resolution R-04510), and 
August 3, 2010 (Former Agency Resolution R-04544), and certified by the City Council on February 
12, 2014 (City Council Resolution R-308724) and July 14,2014 (City Council Resolution R-309115); 
and, the Final Supplemental Environmental Impact Report for the Downtown San Diego Mobility 
Plan certified by the City Council on June 21,2016 (Resolution R-310561). The Downtown FEIR was 
adopted prior to the requirement for documents prepared under the California Environmental Quality 
Act (CEQA) to consider a project's impacts related to greenhouse gas emissions. The effect of 
greenhouse gas emissions on climate change, and the subsequent adoption of guidelines for analyzing 
and evaluating the significance of data, is not considered "new information" under State CEQA 
Guidelines Section 15162 triggering further environmental review because such information was 
available and known before approval of the Downtown FEIR. Nonetheless, development within the 
Downtown Community Planning area is also covered under the following documents, all referred to 
as the "CAP FEIR": FEIR for the City of San Diego Climate Action Plan (CAP), certified by the City 
Council on December 15, 2015 (City Council Resolution R- 310176), and the Addendum to the CAP, 
certified by the City Council on July 12, 2016 (City Council Resolution R-31 0596). The Downtown 
FEIR and CAP FEIR are both "Program EIRs" prepared in compliance with California 
Environmental Quality Act (CEQA) Guidelines Section 15168. Consistent with best practices 
suggested by Section 15168, a Downtown 15168 Consistency Evaluation ("Evaluation") has been 
completed for the project. The Evaluation concluded that the environmental impacts of the project 
were adequately addressed in the Downtown FEIR and CAP FEIR; that the project is within the 
scope of the development program described in the Downtown FEIR and CAP FEIR and is 
adequately described within both documents for the purposes of CEQA; and, that none of the 
conditions listed in Section 15162 exist. Therefore, no further environmental documentation is 
required under CEQA. 
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HOME Investment Partnerships Program (HOME) funds constitute a portion of the funding for the 
project. A final reservation of HOME funds shall occur only upon satisfactory completion of 
environmental review and receipt by the City of San Diego of a release of funds from the U.S. 
Department of Housing and Urban Development under 24 CFR Part 58 of the National 
Environmental Policy Act (NEPA). The parties agree that the provision of any HOME funds to the 
project is conditioned on the City of San Diego’s determination to proceed with, modify or cancel 
the project based on the results of subsequent environmental review under NEPA. 

 
 
Respectfully submitted, Approved by, 

 

Ted Miyahara Deborah N. Ruane 
 

Ted Miyahara Deborah N. Ruane 
Vice President, Housing Finance,  Executive Vice President & 
Programs & Compliance Chief Strategy Officer 
Real Estate Division San Diego Housing Commission 

 
Attachments:  1) Location Map 

2) Development Summary 
3) Developer Disclosure Agreement 
4) Developer pro forma 
5) Term Sheet 

 
Hard copies are available for review during business hours at the security information desk in the main 
lobby and the fifth floor reception desk of the San Diego Housing Commission offices at 1122 
Broadway, San Diego, CA 92101 and at the Office of the San Diego City Clerk, 202 C Street, San 
Diego, CA 92101. You may also review complete docket materials in the “Public Meetings” section of 
the San Diego Housing Commission website at www.sdhc.org  

 

http://www.sdhc.org/


Attachment 1 

 

 
 



Attachment 2 
 

 
Table 1 - Development Details 
 

Address 1435 C Street 
Council District 2 
Community Plan Area East Village  
Development Type New Construction 
Construction Type Type V over Type I 
Parking Type On Grade Podium 
Housing Type Permanent Supportive Housing 
Lot Size 0.19 Acres, 8,278 square feet 
Units 44 (inclusive of one manager’s unit) 
Density 232 dwelling units per acre 
Unit Mix 43 Living Units and (1) 1-bedroom manager unit 
Gross Building Area 
Commercial Space 

15,820 Net rentable square feet 
10,346 Community/Corridors 
26,166 Square Feet 

Net Rentable Area 15,820   Square Feet 
Developer Wakeland Housing and Development Corporation  
Prevailing Wages Subject to Davis-Bacon Prevailing Wages 

   Rental Subsidy 43 Project Based Vouchers 
 

Table 2 - Development Team Summary 
 

Developer Wakeland Housing and Development Corporation 
Limited Partnership General Partner: Wakeland Housing and Development 

Tax Credit Limited Partner: To-be-
determined 

Architect M.W. Steele Group 
Service Provider County of San Diego & Father Joe’s Villages 
Property Management FPI 

 

Table 3 - Permanent Sources & Uses 
 
 Sources of Funding   Uses of 

i  
 

Tax Credit Equity $ 10,332,628 Land Acquisition  $          471,801
  Permanent Loan 1,788,808 Hard Costs  10,142,953 

Hosing Commission Loan 3,000,000  Soft Costs  3,321,533 
MHSA Funds 2,895,046 Reserves  2,939,594 

  City Fee Waiver 59,400 Developer Fee 1,400,000 
     
Estimated Total Development Cost $ 18,275,881 Estimated Total Uses $   18,275,881  

 



Table 4 - Funding Request 

Housing Commission Total Subsidy $3,200,000 
Housing Commission Subsidy Per Unit $74,419 

 
 

Table 5 – Performance Indicators 
 

Development Cost Per Unit $18,275,881÷ 44 units = $415,361 
Housing Commission Subsidy Per Unit $3,200,000 ÷ 44 units = 74,419 
Net Rentable Square Foot Hard Cost $10,142,953 ÷ 17,165 sf = $590 
Gross Building Square Foot Hard Cost $10,142,953 ÷ 26,335 sf = $385 

 

Table 6 - Project Cost Comparison Chart 
 

Project Name Year 
Completed 

Construction 
Type 

Units Total 
Development 

Cost 

Per Unit 
Cost 

Commission 
Subsidy 
Per Unit 

Gross Hard 
Cost Sq. Ft. 

Subject Property N/A V Over I 43 $18,275,881 $415,361 $74,419 $385 
Lofts at Normal 

 
 

N/A V Over I 53 $18,842,009 $355,510 $98,113 $260 
Talmadge Apts.  N/A

 
V Over I 60 $19,721,488 $328,691 $80,000 $244 

Imperial Apts. N/A
 

V Over I 63 $20,420,000 $324,127 $54,762 $299 
 

Table 7 - Proposed Rents 
 

Unit Type AMI Number 
of Units 

Maximum 
Rent* 

Estimated 
Market Rents** 

Living Unit 30% 22 $426 $1,575 
Living Unit 40% 10 $568 $1,575 
Living Unit 50% 11 $709 $1,575 
1-Bedroom N/A 1 N/A - 

Total  43   
*Owner paid utilities 
** Market study completed by Lea & Company on May 11, 2017 

 





























The Beacon (ECS) 44 Units LIHTC RUN DATE: 06/05/17
FORECAST ASSUMPTIONS

DEVELOPMENT SCHEDULE DEBT FINANCING ASSUMPTIONS

Units for Rent 43 CONSTRUCTION LOAN:
Manager's Units 1 Construction Loan Interest Rate 4.99%
Total Number of Units 44 Credit Loan Fee 1.00%
Density Per Acre 0.19 Acres DU/Acre 230.92
Construction Start  PERMANENT LOAN:
Completion/Certificate of Occupancy Permanent Loan Rate 5.60%
Construction Period (Months) Permanent Loan Constant 6.58%
Start of Leasing Loan Points and Fees 0.50%
Units Leased per Month Debt Service Coverage Ratio 1.35
Stabilized Occupancy Loan Underwriting Term (Years) 35
Lease-Up Period (Months) Construction Loan to Value Ratio 46.44%
Permanent Loan Takeout     Capitalization Rate 6.00%
Total Months - Const Start to Takeout     Project Value (NOI/Cap Rate) 2,625,397

Maximum Loan to Cost Ratio 100.00%
SOURCES AND USES OF FUNDS Cash Available for Debt Service Combined (NOI) 157,524

Loan to Value Ratio (restricted) 80.00%
per unit Construction Permanent Final Perm. Permanent Loan 1,788,808

USES: Annual Payment 116,684
Actual DSC 1.350

Land/Acquisition $10,723 $471,801 $471,801 $471,801 OTHER DEBT/LOANS: Other Loan
Design & Engineering $21,250 905,000 935,000 935,000 Interest Rate 0.00%
Legal/Financial/Other Consultants $4,091 167,500 180,000 180,000 Loan Points and Fees 0.000%
Permits & Fees $18,658 820,945 820,945 820,945 Loan Term (Years) 0
Bridge Loan Interest $0 0 0 0 TAX CREDIT FINANCING ASSUMPTIONS
Direct Building Construction $217,959 9,590,185 9,590,185 9,590,185
Financing Costs $89,065 946,363 3,918,848 3,918,848 Credit Year 2018
Marketing/General & Administrative $6,311 277,700 277,700 277,700 Federal Tax Credit Rate 9.00%
Developer Fees $31,818 600,000 1,400,000 1,400,000 State Tax Credit Rate 0.00%
Hard Cost Contingency $12,563 552,768 552,768 552,768 Difficult to Develop % 130.00%
Soft Cost Contingency $2,924 125,634 128,634 128,634 Applicable Fraction 100.00%
Total Project Uses $415,361 $14,457,896 $18,275,881 $18,275,881 Adjusted Eligible Basis 11,481,846

Annual Tax Credits 1,033,366
SOURCES: Investor Yield on  99% of Total Credit Allocation 100.00%

Gross Investor Contribution to Lower Tier 10,332,628
Tax Credit Equity 234,832 $1,033,263 $10,332,628 $10,332,628 Deferred Pay-In on Tax Credit Equity 0
Perm Loan (NOI Tranche) 0 0
Perm. Loan (Section 8) 40,655 0 1,788,808 1,788,808 TCAC Actual Points
GP Capital Contribution 0 0 0 TCAC Possible Points
Construction Loan 0 7,430,187 0 0 Tiebreaker: Tax Credits per Bedroom
MHSAFunds 65,797 2,895,046 2,895,046 2,895,046
Land Donation 0 0 0 0
City Fee Waiver 1,350 59,400 59,400 59,400
SDHC Loan 72,727 3,040,000 3,200,000 3,200,000 OTHER ASSUMPTIONS
Gap (0) 0 (0) (0)

Total Project Sources $415,361 $14,457,896 $18,275,881 $18,275,881 Property Taxes:
Public Funds 43%  Tax Rate 1.18%
Fed Basis Reduction: 29% Tiebreaker 67.91% Existing Property Basis (per unit) 0
State Basis Reduction: 100% New Unit Basis (per unit)

RESIDENTIAL UNIT MIX/AFFORDABILITY ANALYSIS Ground Lease:
Return on Ground Lease 0.00%

Mgrs. Units Inflation Indexes:
BR1/BA1  0BR/1BA 1BR/1BA 2BR/1BA 3BR/2BA 4BR/2BA Total Units % of TC Income Inflator 2.50%

Income Expense Inflator 3.50%
30.00% 22 0 0 0 22 51.2% Replacement Reserve 0.00%
45.00% 10 0 0 0 10 23.3%
50.00% 0 11 0 0 0 0 11 25.6%
60.00% 0 0 0 0 0 0 0 0.0%
70.00% 0 0 0 0 0 0 0

* Market 1 0 0 0 0 1 0.0%
Total Bedrooms 1 43 0 0 0 0 38.60%
Total Units 1 43 0 0 0 0 44 units

% 0.0% 100.0% 0.0% 0.0% 0.0% 0.0%
0% 0% 0%

Sq. Ft./Unit Flat 825 380 700 900 1,150 0 $ psf
Sq. Ft/ Unit Townhome* 0 0

Total Resid Sq Ft 825 16,340 0 0 0 0 17,165

Related Residential Sq. Ft.
Community Center 4,000
Leasing Office 900
Laundry 600
Podium Common Area 2,500
Misc/Utility Storage/Circulation 5,666

Total Square Feet 30,831  sq. ft.

Residential Parking-Podium, Driveway 9,775  
Total Residential Uses Square Feet 40,606

tedm
Text Box



The Beacon (ECS) RUN DATE: 06/05/17

ELIGIBLE BASIS CALCULATION

100.00% 0.00%
NON-           DEPRECIABLE BASIS

DEVELOPMENT COSTS TOTAL PER UNIT DEPRECIABLE RESIDENTIAL NON-RESDNT AMORTIZED EXPENSED

Land Costs
Land Cost 0 0 0 0 0 0 0
Close Out Fee to ECS 300,000 6,818 300,000 0 0 0 0
Demo/Environmental Remediation 131,801 2,995 131,801 0 0 0 0
Predevelopment Holding Costs 25,000 568 25,000 0 0 0 0
Title and Escrow Fees 15,000 341 15,000 0 0 0 0
  Total Land Costs 471,801 10,723 471,801 0 0 0 0

New Construction
Site Work 0 0 0 0 0 0 0
Residential Structures 9,590,185 217,959 0 9,590,185 0 0
Commercial Space and Parking 0 0 0 0 0 0
Contractor General Requirements 0 0 0 0 0 0 0
Contractor Overhead 0 0 0 0 0 0 0
Contractor Profit 0 0 0 0 0 0 0
Contractor Liability Insurance 0 0 0 0 0 0 0
  Total New Construction Costs 9,590,185 217,959 0 9,590,185 0 0 0

Architectural Fees
Design 520,000 11,818 0 520,000 0 0 0
Supervision 75,000 1,705 0 75,000 0 0 0
  Total Architectural Costs 595,000 13,523 0 595,000 0 0 0

  Total Survey & Engineering Costs 280,000 6,364 280,000 0 0 0

Construction Interest and Fees
Construction Loan Interest 366,514 8,330 0 194,851 0 0 171,663
Loan Origination Fee 74,302 1,689 0 74,302 0 0 0
Bond Premium 7,000 159 0 7,000 0 0 0
Property Taxes & Organizational fees 0 0 0 0 0 0 0
Construction Period Insurance 50,715 1,153 0 50,715 0 0 0
Construction Lender Inspection Fees 14,000 318 0 14,000 0 0
Title & Recording 20,000 455 0 20,000 0 0 0
  Total Construction Interest & Fees 532,530 12,103 0 360,868 0 0 171,663

Permanent Financing
Permanent Loan Origination Fee 91,163 2,072 0 82,219 0 8,944 0
Perm. Loan Conversion 15,261 347 0 0 0 15,261 0
SDHC Legal/Cost Review 25,000 568 0 25,000 0 0
SDHC Asset Mgmt Fee and Construction Rev  15,000 0 15,000 0
SDHC Loan Origination 60,000 1,364 0 60,000 0 0
  Total Permanent Financing Costs 206,424 4,351 0 182,219 0 24,205 0

Legal Fees
 Legal Costs (Const Loan+ Project Related) 70,000 1,591 0 70,000 0 0 0
Other (Tax Credits/Perm Loan/Organization) 70,000 1,591 0 0 0 70,000 0
  Total Attorney Costs 140,000 3,182 0 70,000 0 70,000 0

  Total Appraisal Costs 20,000 455 0 20,000 0 0 0

Reserves
Operating and Service Reserves 2,939,594 66,809 2,939,594 0 0 0 0
Other 0 0 0 0 0 0 0
  Total Reserve Costs 2,939,594 66,809 2,939,594 0 0 0 0

Total Construction Contingency Costs 552,768 12,563 0 552,768 0 0 0



The Beacon (ECS) RUN DATE: 06/05/17

ELIGIBLE BASIS CALCULATION

100.00% 0.00%
NON-           DEPRECIABLE BASIS

DEVELOPMENT COSTS TOTAL PER UNIT DEPRECIABLE RESIDENTIAL NON-RESDNT AMORTIZED EXPENSED
Other
TCAC App./Reserv./Monitoring Fees 102,299 2,325 0 0 0 102,299 0
Environmental Audit 60,000 1,364 0 60,000 0 0 0
Local Permit Fees 643,945 14,635 59,400 584,545 0 0 0
Marketing+ Market Study 29,500 670 0 8,000 0 0 21,500
Impound Taxes/Insurance 0 0 0 0 0 0 0
Residential Furnishings 88,400 2,009 0 88,400 0 0 0
Relocation 150,000 3,409 150,000 0 0 0
Security 74,800 1,700 74,800 0
Soft Cost Contingency 128,634 2,924 0 128,634 0 0 0
Legal - Bond Counsel 0 0 0 0 0 0 0
Legal - Bond Issuer 0 0 0 0 0 0 0
  Total Other Costs 1,277,579 29,036 209,400 944,380 0 102,299 21,500

Sub-Total Residential Costs 16,605,881 377,065 3,620,795 12,595,419 0 196,504 193,163

Developer Costs
Developer Overhead/Profit 1,400,000 31,818 0 1,400,000 0 0 0
Construction Manager/Davis Bacon Monitor 170,000 3,864 0 170,000 0 0 0
Accounting & Audit 15,000 341 0 0 0 0 15,000
Syndicator 85,000 1,932 85,000 0 0 0 0

Total Developer Costs 1,670,000 37,955 85,000 1,570,000 0 0 15,000

Total Project Costs 18,275,881 415,020 3,705,795 14,165,419 0 196,504 208,163
Interest on Soft debt 0 0 124,636
Less: solar rebate
Total Basis 14,290,055



The Beacon (ECS)

DEVELOPMENT COST BUDGET CONSTRUCTION SOURCES AND USES ANALYSIS

Amort Permanent Construction
DESCRIPTION Per. Budget BUDGET At Closing 1 2 3 4 5 6 7 8 9 10

Land Acquisition $0.00 per sq.ft. 1 0 0 0 0 0 0 0 0 0 0 0 0
Environmental Remediation 4 0 0 0 0 0 0 0 0 0 0 0 0
Demolition 1 131,801 131,801 131,801 0 0 0 0 0 0 0 0 0 0
ECS Program Relocation Fee 300,000 300,000 300,000
Holding Costs During Predevelopment 1 25,000 25,000 25,000 0 0 0 0 0 0 0 0 0
Acquisition Title & Insurance 1 15,000 15,000 15,000 0 0 0 0 0 0 0 0 0
    LAND ACQUISITION & CLOSING 471,801 471,801 471,801 0 0 0 0 0 0 0 0 0 0

Architect/Mechanical/Structural/Electrical 1 500,000 500,000 450,000 3,571 3,571 3,571 3,571 3,571 3,571 3,571 3,571 3,571 3,571
Design/Landscape Arch-Const Observation 8 75,000 75,000 67,500 0 0 0 0 0 0 0 0 0 0
Civil Engineer + Utilities (w. their reimbursables) 1 150,000 150,000 135,000 1,071 1,071 1,071 1,071 1,071 1,071 1,071 1,071 1,071 1,071
Archaeology 0 0
Soils Engineering 1 30,000 30,000 12,073 8,964 8,964 0 0 0 0 0 0 0 0
Surveying 1 25,000 15,000 15,000 0
Environmental Consultants (Phase 1 & 2; air, noise) 1 60,000 40,000 40,000 0 0 0 0 0 0 0 0 0 0
Other Consultants 0 65,000 65,000 5,272 59,728 0 0 0 0 0 0 0 0 0
Reimburseable Exp's-Pre-Dev't 1 20,000 20,000 20,000 0 0 0 0 0 0 0 0 0
Reimburseable Exp's-Construction 0 10,000 10,000 10,000 0 0 0 0 0 0 0 0 0
Contingency 10.00% 93,500 90,500 74,485 8,333 1,361 464 464 464 464 464 464 464 464
    DESIGN & ENGINEERING 1,028,500 995,500 819,330 91,668 14,967 5,107 5,107 5,107 5,107 5,107 5,107 5,107 5,107

Legal-Project Development 1 30,000 30,000 30,000 0 0 0 0 0 0 0 0 0 0
Perm lender 1 20,000 20,000 20,000 0 0 0 0 0 0 0 0 0
Legal-Bond Counsel 1 0 0 0 0 0 0 0 0 0 0 0 0
Legal-Tax Credit 1 50,000 50,000 50,000 0 0 0 0 0 0 0 0 0
Legal - Construction Lender 0 40,000 40,000 40,000 0 0 0 0 0 0 0 0 0
City Cost Review & Legal 1 25,000 25,000 25,000 0 0 0 0 0 0 0 0 0
Legal - Bond Issuer 0 0 0
Accounting & Auditing 15 15,000 2,500 1,145 0 0 0 0 0 1,355 0 0 0
Contingency 3.00% 5,025 5,025 4,984 0 0 0 0 0 0 41 0 0 0
    LEGAL/FINANCIAL/OTHER 185,025 172,525 171,129 0 0 0 0 0 0 1,396 0 0 0

DIF Permit
Permits & Fees (City & Utilities) 429,545 80,000 1 568,945 568,945 512,051 4,064 4,064 4,064 4,064 4,064 4,064 4,064 4,064 4,064 4,064
Utilities, Testing & Inspections 75,000 75,000 75,000
Developer Performance Bonds  1 7,000 7,000 7,000 0 0 0 0 0 0 0 0 0
Prevailing Wage Monitoring Consultant 75,000 75,000 37,500 0 0 0 0 0 0 0 0 0
Construction Manager 15 95,000 95,000 10,000 6,071 6,071 6,071 6,071 6,071 6,071 6,071 6,071 6,071 6,071
Contingency 3.00% 21,778 21,778 17,822 1,247 122 122 122 122 122 122 122 122 122
    PERMITS/BONDS/FEES 842,724 842,724 621,872 48,882 10,257 10,257 10,257 10,257 10,257 10,257 10,257 10,257 10,257

Off-Site Imp's/Infrastructure 1 0 0 0 0 0 0 0 0 0 0 0
On-Site Imp's/Infrastructure 14.00$       3 0 0 0 0 0 0 0 0 0 0 0 0
SWPPS system Incl. 0 0 0 0
Contingency 5.00% 0 0 0 0 0 0 0 0 0 0 0 0
    SITE IMP'S/INFRASTRUCTURE $0.00 0 0 0 0 0 0 0 0 0 0 0 0

Building Costs pgsf 9,590,185 9,590,185 599,387 599,387 599,387 599,387 599,387 599,387 599,387 599,387 599,387 599,387
Residential Garage $0 space 0 0 0 0 0 0 0
General Conditions 8.00% 0 0 0 0 0 0 0 0 0 0 0 0 0
Contractor Overhead 2.00% 0 0 0 0 0 0 0 0 0 0 0 0 0
Contractor's Fee 4.00% 0 0 0 0 0 0 0 0 0 0 0 0 0
Contractor Bond & Liability Insurance 2.00% 0 0 0 0 0 0 0 0 0 0 0 0
Contingency 5.00% 552,768 552,768 0 29,969 29,969 29,969 29,969 29,969 29,969 29,969 29,969 29,969 29,969
Residential Construction Subtotal 10,142,953 10,142,953 0 629,356 629,356 629,356 629,356 629,356 629,356 629,356 629,356 629,356 629,356

Commercial Parking $0 space 0 0 0 0 0 0
Commercial Space $0.00 pgsf 0 0 0 0 0 0 0 0 0 0
Commercal Tenant Improvements $0.00 psf 0 0 0
General Conditions 8.00% 0 0 0 0 0 0 0 0 0 0 0 0
Contractor Overhead 0.00% 2.00% 0 0 0 0 0 0 0 0 0 0 0 0
Contractor's Fee 4.00% 0 0 0 0 0 0 0 0 0 0 0 0
Contractor Bond & Libility Insurance 2.00% 0 0 0 0 0 0 0 0 0 0 0 0
Contingency 7.50% 0 0 0 0 0 0 0 0 0 0 0 0
Commercial Construction Subtotal 0 0 0 0 0 0 0 0 0 0 0 0 0

   TOTAL DIRECT CONSTRUCTION $338.50 10,142,953 10,142,953 0 629,356 629,356 629,356 629,356 629,356 629,356 629,356 629,356 629,356 629,356
GC Contract 9,590,185

Construction Interest 366,514 366,514
 Predev Loan interest + Fees 1 0 0 0 0 0 0 0 0 0 0 0 0
Constr.Lender & Predev. Appraisals & Cost Review 1 20,000 20,000 20,000 0 0 0 0 0 0 0 0 0 0
Construction Lender Inspections 0 14,000 14,000 0 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Constr. Period Lender fee 1 74,302 74,302 74,302 0 0 0 0 0 0 0 0 0
Escrow/Title Fees-Construction Loan 1 20,000 20,000 20,000 0 0 0 0 0 0 0 0 0
Permanent Loan Points 1 8,944 8,944 8,944 0 0 0 0 0 0 0 0 0
Permanent Loan Conversion Fees + Legal 1 15,261 0 0 0 0 0 0 0 0 0 0 0
Permanent Loan Appraisal, Environ. Review, ALTA, etc. 1 0 0 0
MHSA Origination Fee + Constr. Loan Servicing Fee 0.42% 2.00% 1 82,219 82,219 82,219
SDHC Loan Fee 60,000 60,000 60,000
SDHC Asset Mgmt Fee and Construction Review Fee 15,000 15,000 15,000
CVRA Doc Fee & Monitoring Set-up 0 0 0
Relocation 150,000 150,000 150,000 0 0 0 0 0 0 0 0 0 0
Escrow/Title Fees-Permanent Loan 1 0 0 0 0 0 0 0 0 0 0 0 0
 Construction Period Insurance 0.50% 1 50,715 50,715 50,715 0 0 0 0 0 0 0 0 0
Earthquake Insurance 0
Bond Lag Deposit 0 0 0 0 0 0 0 0 0 0 0 0 0
Operating Reserve 106,235 0 0 0 0 0 0 0 0 0 0 0
Services Reserve $0 2,833,359 0 0 0 0 0 0 0 0 0 0 0
Property Taxes & Organizational Fees 1 0 0 0 0 0 0 0 0 0 0 0
Impound Taxes/Insurance 1 0 0 0 0 0 0 0 0 0 0 0 0
 CTCAC  Application and Allocation Fees 1 43,335 43,335 43,335 0 0 0 0 0 0 0 0 0
CTCAC Performance Deposit 1 41,335 41,335 41,335 0 0 0 0 0 0 0 0 0
CTCAC Monitoring Fees $410 1 17,630 0 0 0 0 0 0 0 0 0 0 0
Contingency 0.00% 1 0 0 0 0 0 0 0 0 0 0 0 0
    FINANCING COSTS 3,918,848 946,363 565,849 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000

Furnishings 1 88,400 88,400 0 0 0 0 0 0 0
Lease-Up/Advertising Expenses 1 21,500 21,500 0 0 0 0 0 0 0 0 0 0
Security 74,800 74,800 0 6,800 6,800 6,800 6,800 6,800 6,800 6,800
Market Study 1 8,000 8,000 8,000 0 0 0 0 0 0 0 0 0
Syndicator/Syndication Consultant 0 85,000 85,000 85,000 0
Contingency 3.00% 0 8,331 8,331 2,790 0 0 0 204 204 204 204 204 204 204
    MARKETING/GEN & ADMIN 286,031 286,031 95,790 0 0 0 7,004 7,004 7,004 7,004 7,004 7,004 7,004

0 0
    DEVELOPER FEES 11.01% 1,400,000 600,000 600,000 0 0 0 0 0 0 0

TOTAL PROJECT COSTS 415,361 18,275,881 14,457,896 3,345,772 770,906 655,580 645,720 652,724 652,724 652,724 654,120 652,724 652,724 652,724
Check: 0

SOURCES OF FUNDS - CONSTRUCTION PERIOD  
LIHTax Credit Equity+ Solar Equity 1,033,263 1,033,263 1,033,263 0 0 0 0
City Subsidy 3,040,000 3,040,000 1,600,000 480,000 320,000 0 0
City Fee Waiver 59,400 59,400 59,400
Land Donation 0 0 0
MHSA 2,895,046 2,895,046 0 750,000 650,000 650,000 600,000 245,046 0 0 0 0 0
Beginning Construction Loan Balance 653,109 676,731 685,125 683,694 739,261 1,150,014 1,807,520 1,989,156 2,330,152 2,992,566
Construction Loan Draw 7,063,674 653,109 20,906 5,580 (4,280) 52,724 407,678 652,724 174,120 332,724 652,724 652,724
Construction Loan Interest 366,514 4.990% 2,716 2,814 2,849 2,843 3,074 4,782 7,516 8,272 9,690 12,444
Ending Construction Loan Balance Before Equity Repay 7,430,187 653,109 676,731 685,125 683,694 739,261 1,150,014 1,807,520 1,989,156 2,330,152 2,992,566 3,657,734

TOTAL CONSTRUCTION SOURCES OF FUNDS 14,457,896 3,345,772 770,906 655,580 645,720 652,724 652,724 652,724 654,120 652,724 652,724 652,724



The Beacon (ECS)

DEVELOPMENT COST BUDGET

DESCRIPTION

Land Acquisition $0.00 per sq.ft.
Environmental Remediation
Demolition
ECS Program Relocation Fee
Holding Costs During Predevelopment
Acquisition Title & Insurance
    LAND ACQUISITION & CLOSING

Architect/Mechanical/Structural/Electrical
Design/Landscape Arch-Const Observation
Civil Engineer + Utilities (w. their reimbursables)
Archaeology
Soils Engineering 
Surveying
Environmental Consultants (Phase 1 & 2; air, noise)
Other Consultants 
Reimburseable Exp's-Pre-Dev't
Reimburseable Exp's-Construction
Contingency 10.00%
    DESIGN & ENGINEERING

Legal-Project Development
Perm lender
Legal-Bond Counsel
Legal-Tax Credit 
Legal - Construction Lender
City Cost Review & Legal
Legal - Bond Issuer
Accounting & Auditing
Contingency 3.00%
    LEGAL/FINANCIAL/OTHER

DIF Permit
Permits & Fees (City & Utilities) 429,545 80,000
Utilities, Testing & Inspections
Developer Performance Bonds  
Prevailing Wage Monitoring Consultant
Construction Manager
Contingency 3.00%
    PERMITS/BONDS/FEES

Off-Site Imp's/Infrastructure
On-Site Imp's/Infrastructure 14.00$       
SWPPS system Incl.
Contingency 5.00%
    SITE IMP'S/INFRASTRUCTURE $0.00

Building Costs 
Residential Garage $0
General Conditions 8.00%
Contractor Overhead 2.00%
Contractor's Fee 4.00%
Contractor Bond & Liability Insurance 2.00%
Contingency 5.00%
Residential Construction Subtotal

Commercial Parking $0
Commercial Space $0.00
Commercal Tenant Improvements $0.00
General Conditions 8.00%
Contractor Overhead 0.00% 2.00%
Contractor's Fee 4.00%
Contractor Bond & Libility Insurance 2.00%
Contingency 7.50%
Commercial Construction Subtotal

   TOTAL DIRECT CONSTRUCTION $338.50
GC Contract

Construction Interest
 Predev Loan interest + Fees
Constr.Lender & Predev. Appraisals & Cost Review
Construction Lender Inspections
Constr. Period Lender fee
Escrow/Title Fees-Construction Loan
Permanent Loan Points
Permanent Loan Conversion Fees + Legal
Permanent Loan Appraisal, Environ. Review, ALTA, etc.
MHSA Origination Fee + Constr. Loan Servicing Fee 0.42% 2.00%
SDHC Loan Fee
SDHC Asset Mgmt Fee and Construction Review Fee
CVRA Doc Fee & Monitoring Set-up
Relocation
Escrow/Title Fees-Permanent Loan
 Construction Period Insurance 0.50%
Earthquake Insurance
Bond Lag Deposit
Operating Reserve
Services Reserve $0
Property Taxes & Organizational Fees
Impound Taxes/Insurance
 CTCAC  Application and Allocation Fees 
CTCAC Performance Deposit
CTCAC Monitoring Fees $410
Contingency 0.00%
    FINANCING COSTS

Furnishings
Lease-Up/Advertising Expenses
Security
Market Study
Syndicator/Syndication Consultant
Contingency 3.00%
    MARKETING/GEN & ADMIN

    DEVELOPER FEES 11.01%

TOTAL PROJECT COSTS 415,361

SOURCES OF FUNDS - CONSTRUCTION PERIOD
LIHTax Credit Equity+ Solar Equity 1,033,263
City Subsidy 3,040,000
City Fee Waiver 59,400
Land Donation 0
MHSA 2,895,046
Beginning Construction Loan Balance
Construction Loan Draw 7,063,674
Construction Loan Interest 366,514
Ending Construction Loan Balance Before Equity Repay 7,430,187

TOTAL CONSTRUCTION SOURCES OF FUNDS 14,457,896

11 12 13 14 15 16 17 18 19 20 21 22 23 24 TOTAL

0 0 0 0 0 0 0
0 0 0 0 0
0 0 0 0 0 0 131,801

300,000
0 0 0 0 0 0 25,000
0 0 0 0 0 0 15,000
0 0 0 0 0 0 471,801

3,571 3,571 3,571 3,571 0 0 0 0 0 500,000
0 0 3,750 3,750 0 0 75,000

1,071 1,071 1,071 1,071 0 0 150,000
0 0 0 0 0
0 0 0 0 0 0 30,000

0 0 15,000
0 0 0 0 0 0 40,000
0 0 0 0 0 0 65,000
0 0 0 0 0 0 20,000
0 0 0 0 0 0 10,000

464 464 839 839 0 0 0 0 0 90,500
5,107 5,107 9,232 9,232 0 0 0 0 0 995,500

0 0 0 0 0 0 30,000
0 0 0 0 0 0 20,000
0 0 0 0 0 0 0
0 0 0 0 0 0 50,000
0 0 0 0 0 0 40,000
0 0 0 0 0 0 25,000

0 0 0 0 0 0 0 0 2,500
0 0 0 0 0 0 5,025
0 0 0 0 0 0 0 172,525

4,064 4,064 4,064 4,064 0 0 568,945
75,000

0 0 0 0 0 0 7,000
0 0 0 0 37,500 75,000

6,071 6,071 6,071 6,071 0 95,000
122 122 122 122 1,125 0 0 0 0 21,778

10,257 10,257 10,257 10,257 38,625 0 0 0 0 842,724

0 0 0 0 0 0 0
0 0 0 0 0 0 0

0
0 0 0 0 0 0 0
0 0 0 0 0 0 0

599,387 599,387 599,387 599,387 599,387 599,387 0 0 0 9,590,185
0 0

0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0

29,969 29,969 29,969 29,969 66,599 66,599 0 0 0 552,768
629,356 629,356 629,356 629,356 665,985 665,985 10,142,953

0
0 0 0 0 0

0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0 0 0 0 0

629,356 629,356 629,356 629,356 665,985 665,985 0 0 0 10,142,953

366,514
0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 20,000

1,000 1,000 1,000 1,000 0 0 0 0 0 0 0 0 0 0 14,000
0 0 0 0 0 0 74,302
0 0 0 0 0 0 20,000
0 0 0 0 0 0 8,944
0 0 0 0 0 0 0

0
0 82,219
0 60,000

15,000
0

0 0 0 150,000
0 0 0 0 0 0 0
0 0 0 0 0 0 50,715

0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 43,335
0 0 0 0 0 0 0 41,335
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0

1,000 1,000 1,000 1,000 0 0 0 0 0 946,363

0 0 88,400 0 0 88,400
0 5,375 5,375 5,375 5,375 0 0 0 21,500

6,800 6,800 6,800 6,800 74,800
0 0 0 0 0 0 8,000

0 85,000
204 365 365 3,017 161 0 0 0 8,331

7,004 12,540 12,540 103,592 5,536 0 0 0 0 286,031
0 0

0 0 0 0 0 0 600,000

652,724 658,261 662,386 753,438 710,146 665,985 0 0 0 0 0 0 0 0 14,457,896

0 0 0 1,033,263
0 0 480,000 160,000 3,040,000

59,400

0 0 2,895,046
3,657,734 4,325,669 5,001,917 5,684,802 5,981,579 6,556,298 7,249,247 7,279,092 7,309,061 7,339,154 7,369,373 7,399,717

652,724 658,261 662,386 273,438 550,146 665,985 0 0 0 0 0 0 7,063,674
15,210 17,988 20,500 23,339 24,573 26,963 29,845 29,969 30,094 30,219 30,344 30,470 366,514

4,325,669 5,001,917 5,684,802 5,981,579 6,556,298 7,249,247 7,279,092 7,309,061 7,339,154 7,369,373 7,399,717 7,430,187

652,724 658,261 662,386 753,438 710,146 665,985 0 0 0 0 0 0 0 0 14,091,383



The Beacon (ECS) RUN DATE: 06/05/17

RENTAL INCOME ASSUMPTIONS

Family Number Monthly Utility Net Monthly Net Annual Unit Total Rent/
Size Unit Type of Units Rent Allowance Rent Rent Sq. Ft. Sq. Ft. Sq. Ft.

30.00%  0BR/1BA 22 477 0 477 125,928 380 8,360 $1.26
30.00% 1BR/1BA 0 511 0 511 0 700 0 $0.73
30.00% 2BR/1BA 0 614 0 614 0 900 0 $0.68
30.00% 3BR/2BA 0 709 0 709 0 1,150 0 $0.62
45.00%  0BR/1BA 10 716 0 716 85,920 380 3,800 $1.88
45.00% 1BR/1BA 0 767 0 767 0 700 0 $1.10
45.00% 2BR/1BA 0 921 0 921 0 900 0 $1.02
45.00% 3BR/2BA 0 1,063 0 1,063 0 1,150 0 $0.92
50.00%  0BR/1BA 11 796 0 796 105,072 380 4,180 $2.09
50.00% 1BR/1BA 0 853 0 853 0 700 0 $1.22
50.00% 2BR/1BA 0 1,023 0 1,023 0 900 0 $1.14
50.00% 3BR/2BA 0 1,181 0 1,181 0 1,150 0 $1.03
60.00%  0BR/1BA 0 955 0 955 0 380 0 $2.51
60.00% 1BR/1BA 0 1,023 0 1,023 0 700 0 $1.46
60.00% 2BR/1BA 0 1,228 0 1,228 0 900 0 $1.36
60.00% 3BR/2BA 0 1,418 0 1,418 0 1,150 0 $1.23

Mgr. BR1/BA1 1 0 0 0 0 900 900 $0.00

TOTAL PROJECT 44 600 316,920 392 17,240 $1.53

SDHC Utility Allowances: 0 Br
Heating: Gas 5
Cooking: Gas 8
Water Heating: Gas 9
Other Electric 24
Total 46

Section 8 Increment

Unit Type Number TCAC Income Tier

   
Rent 40% AMI (net 
of UA)

HA Contract 
Rent

Incremental 
S8 Income

Monthly S8 
Increment

Annual S8 
Increment

Studio 22 30% AMI 477 942 465 10,230 122,760
Studio 10 45% AMI 716 942 226 2,260 27,120
Studio 11 50% AMI 796 942 146 1,606 19,272
Studio 0 60% AMI 955 942 (13) 0 0
Total 43 14,096 169,152

TCAC Section 8 Leveraged Loan Calculation
Section 8 Increment

Unit Type Number TCAC Income Tier
Per Unit TCAC 
Rent (net of UA)

HA Contract 
Rent

Incremental 
S8 Income

Monthly S8 
Increment

Annual S8 
Increment

Studio 22 40% AMI 637 942 305 6,710 80,520
Studio 10 40% AMI 637 942 305 3,050 36,600
Studio 11 40% AMI 637 942 305 3,355 40,260
Studio 0 40% AMI 637 942 305 0 0
Total 43 13,115 157,380 Annual Incremental Incom

(7,869) Vacancy (5%)
149,511 Net Rental Differential
130,010 DCR 1.15         

Loan Term 15
Interest Rate 6.00%

1,283,883 TCAC Leveraged Loan



The Beacon (ECS)
PROJECT CASH FLOW 2017

YEAR 1 2 3 4 5 6 7 8
RENTAL REVENUES: 2.5%/ann. increase

Gross Potential Rent (Affordable Units) 316,920 324,843 332,964 341,288 349,820 358,566 367,530 376,718
Laundry/Other $8.00 4,224 4,330 4,438 4,549 4,663 4,780 4,900 5,023
Section 8 Increment 169,152 173,381 177,716 182,159 186,713 191,381 196,166 201,070
Vacancy Allowance 5.00% (16,057) (16,459) (16,870) (17,292) (17,724) (18,167) (18,622) (19,087)
Vacancy Allowance Section 8 5.00% (8,458) (8,669) (8,886) (9,108) (9,336) (9,569) (9,808) (10,054)
Net Rental Income 465,781 477,426 489,362 501,596 514,136 526,991 540,166 553,670

PROPERTY OPERATING COSTS: 3.5%/ann. increase
Administrative Expenses:

Office Supplies & Equipment $125 /mo. 1,500 1,553 1,607 1,663 1,721 1,781 1,843 1,908
Payroll Services $40 /mo. 480 497 514 532 551 570 590 611
Van Services $0 /mo. 0 0 0 0 0 0 0 0
Telephone/Answering Service/Internet $400 /mo. 4,800 4,968 5,142 5,322 5,508 5,701 5,901 6,108
Auto Expense $100 /mo. 1,200 1,242 1,285 1,330 1,377 1,425 1,475 1,527
Training & Travel $30 /mo. 360 373 386 400 414 428 443 459
Misc. Administrative Expense $45 /mo. 541 560 580 600 621 643 666 689
Resident Services 464 $1,700 /mo 20,400 21,114 21,853 22,618 23,409 24,229 25,077 25,954
City monitoring/asset mgmt fee 150.00$     8,300 8,300 8,300 8,300 8,300 8,300 8,300 8,300
Bond Issuer Fee 0 0 0 0 0 0 0 0

Marketing Expense:
Advertising 100 104 108 112 116 120 124 128

Professional Fees:
Property Management Fees 41,280 40.00$       income 25,741 26,641 27,573 28,538 29,537 30,571 31,641 32,748
Accounting $0 /mo. 0 0 0 0 0 0 0 0
Legal Fees $100 /mo. 1,200 1,242 1,285 1,330 1,377 1,425 1,475 1,527
Auditing Expense $800 /mo. 9,600 9,936 10,284 10,644 11,017 11,403 11,802 12,215

Utilities:
Electricity $55.00 u/mo 28,380 29,373 30,401 31,465 32,566 33,706 34,886 36,107
Gas $8.00 u/mo 4,224 4,372 4,525 4,683 4,847 5,017 5,193 5,375
Water and Sewer $75.00 /u/mo 39,600 40,986 42,421 43,906 45,443 47,034 48,680 50,384

Payroll/Payroll Taxes:
Salaries-Manager $31,200 /yr. 31,200 32,292 33,422 34,592 35,803 37,056 38,353 39,695
Salaries-Assistant Manager $1,500 /mo. 0 0 0 0 0 0 0 0
Salaries-Security $1,500 /mo. 0 0 0 0 0 0 0 0
Salaries-Maintenance Supervisor PT $0 /mo. 0 0 0 0 0 0 0 0
Salaries-Maintenance Personnel $27,040 /yr. 27,040 27,986 28,966 29,980 31,029 32,115 33,239 34,402
Employee Apartments 0 $0 /mo. 0 0 0 0 0 0 0 0
Payroll Taxes 15.000% 8,736 9,042 9,358 9,686 10,025 10,376 10,739 11,115
Workers Compensation 12.000% 6,989 7,233 7,486 7,748 8,019 8,300 8,591 8,892
Health Insurance/Other Benefits $300 /mo. 3,600 3,726 3,856 3,991 4,131 4,276 4,426 4,581

Contract Services:
Exterminating $10 /unit/mo 5,280 5,465 5,656 5,854 6,059 6,271 6,490 6,717
Trash Removal $20.00 /u/mo 10,560 10,930 11,313 11,709 12,119 12,543 12,982 13,436
Other maintenance $0 /mo. 3,000 3,105 3,214 3,326 3,442 3,562 3,687 3,816
Building/Grounds Maintenance $200.00 mo 2,400 2,484 2,571 2,661 2,754 2,850 2,950 3,053
Janitorial $5.00 /u/mo 2,640 2,732 2,828 2,927 3,029 3,135 3,245 3,359
Repair $300.00 /mo 3,600 3,726 3,856 3,991 4,131 4,276 4,426 4,581
HVAC Filters $0 u/mo. 0 0 0 0 0 0 0 0

Cleaning & Decorating: 0
Painting Supplies $5.00 /u/mo 2,640 2,732 2,828 2,927 3,029 3,135 3,245 3,359
Grounds Supplies In above $0.00 /u/mo 0 0 0 0 0 0 0 0

Repairs & Maintenance:
Repairs & Maintenance General $250.00 /mo 3,000 3,105 3,214 3,326 3,442 3,562 3,687 3,816
Elevator $500 /mo 6,000 6,210 6,427 6,652 6,885 7,126 7,375 7,633

TOTAL VARIABLE COSTS $5,980 /unit 263,110 272,029 281,259 290,813 300,701 310,935 321,531 332,495

Taxes & Insurance:
Real Property Tax Assessment $96 /unit 4,207 4,291 4,377 4,465 4,554 4,645 4,738 4,833
Director's & Officer's Insurance $0 /mo. 0 0 0 0 0 0 0 0
Misc Taxes/Licenses/Permits $20 /mo. 240 248 257 266 275 285 295 305
 Insurance $425 /unit 18,700 19,355 20,032 20,733 21,459 22,210 22,987 23,792
Fidelity Bond Insurance $0 /mo. 0 0 0 0 0 0 0 0

Ground Lease Payment 0 0 0 0 0 0 0 0

TOTAL FIXED COSTS 23,147 23,894 24,666 25,464 26,288 27,140 28,020 28,930
Operating Reserve TCAC 2.00% 0 0 0 0 0 0 0 0
TOTAL OPERATING COSTS 261,650 $6,506 /unit 286,257 295,923 305,925 316,277 326,989 338,075 349,551 361,425

5,947
Net Operating Income (w/o Section 8) 18,830 16,791 14,607 12,268 9,770 7,104 4,257 1,229

Replacement Reserve 7,006 $500 per unit 22,000 22,000 22,000 22,000 22,000 22,000 22,000 22,000

Cash Flow Available For Debt Service (w/o Section 8) (3,170) (5,209) (7,393) (9,732) (12,230) (14,896) (17,743) (20,771)

Cash Flow Available for Debt Service with Section 8 157,524 159,503 161,437 163,319 165,147 166,916 168,615 170,245
Debt Service - First Trust Deed 1,788,808 1.35 (116,684) (116,684) (116,684) (116,684) (116,684) (116,684) (116,684) (116,684)
Cash Flow After Debt Service 40,840 42,819 44,752 46,635 48,462 50,231 51,931 53,561

MHSA Servicing Fee 0.42% 12,159 12,159 12,159 12,159 12,159 12,159 12,159 12,159

Total Cash Flow After Debt Service 28,680 30,660 32,593 34,476 36,303 38,072 39,772 41,401

General Partner Asset Mgt Fee 3.00% (20,000) (20,600) (21,218) (21,855) (22,510) (23,185) (23,881) (24,597)
Limited Partner  Asset Mgmt. Fee 3.00% (5,000) (5,150) (5,305) (5,464) (5,628) (5,796) (5,970) (6,149)

CASH FLOW AVAILABLE FOR DISTRIBUTION & City Repay 3,680 4,910 6,071 7,158 8,165 9,090 9,921 10,655

Residual Receipts to SDHC 26% 966 1,289 1,594 1,879 2,144 2,386 2,604 2,797
Residual Receipts to MHSA 24% 874 1,166 1,442 1,700 1,939 2,159 2,356 2,530
Residual Receipts to Developer 50% 1,840 2,455 3,035 3,579 4,083 4,545 4,960 5,327
        Cash Flow to Developer 65% 1,196 1,596 1,973 2,326 2,654 2,954 3,224 3,463
        Deposit to Operating Reserve 35% 644 859 1,062 1,253 1,429 1,591 1,736 1,865



The Beacon (ECS)
PROJECT CASH FLOW

RENTAL REVENUES: 2.5%/ann. 
Gross Potential Rent (Affordable Units)
Laundry/Other
Section 8 Increment
Vacancy Allowance
Vacancy Allowance Section 8
Net Rental Income

PROPERTY OPERATING COSTS: 3.5%/ann. 
Administrative Expenses:

Office Supplies & Equipment
Payroll Services
Van Services
Telephone/Answering Service/Internet
Auto Expense
Training & Travel
Misc. Administrative Expense
Resident Services 464
City monitoring/asset mgmt fee
Bond Issuer Fee

Marketing Expense:
Advertising

Professional Fees:
Property Management Fees 41,280
Accounting
Legal Fees
Auditing Expense

Utilities:
Electricity
Gas
Water and Sewer

Payroll/Payroll Taxes:
Salaries-Manager
Salaries-Assistant Manager
Salaries-Security
Salaries-Maintenance Supervisor PT
Salaries-Maintenance Personnel
Employee Apartments 0
Payroll Taxes
Workers Compensation
Health Insurance/Other Benefits

Contract Services:
Exterminating
Trash Removal
Other maintenance
Building/Grounds Maintenance
Janitorial 
Repair 
HVAC Filters

Cleaning & Decorating:
Painting Supplies
Grounds Supplies In above

Repairs & Maintenance:
Repairs & Maintenance General
Elevator

TOTAL VARIABLE COSTS

Taxes & Insurance:
Real Property Tax Assessment
Director's & Officer's Insurance
Misc Taxes/Licenses/Permits
 Insurance 
Fidelity Bond Insurance

Ground Lease Payment

TOTAL FIXED COSTS
Operating Reserve TCAC
TOTAL OPERATING COSTS 261,650

5,947
Net Operating Income (w/o Section 8)

Replacement Reserve 7,006

Cash Flow Available For Debt Service (w/o Section 

Cash Flow Available for Debt Service with Section 8
Debt Service - First Trust Deed
Cash Flow After Debt Service

MHSA Servicing Fee

Total Cash Flow After Debt Service

General Partner Asset Mgt Fee
Limited Partner  Asset Mgmt. Fee

CASH FLOW AVAILABLE FOR DISTRIBUTION & Cit  

Residual Receipts to SDHC 26%
Residual Receipts to MHSA 24%
Residual Receipts to Developer 50%
        Cash Flow to Developer
        Deposit to Operating Reserve

9 10 11 12 13 14 15

386,136 395,789 405,684 415,826 426,222 436,878 447,800
5,149 5,278 5,410 5,545 5,684 5,826 5,972

206,097 211,249 216,530 221,943 227,492 233,179 239,008
(19,564) (20,053) (20,555) (21,069) (21,595) (22,135) (22,689)
(10,305) (10,562) (10,827) (11,097) (11,375) (11,659) (11,950)
567,513 581,701 596,242 611,148 626,428 642,089 658,141

1,975 2,044 2,116 2,190 2,267 2,346 2,428
632 654 677 701 726 751 777

0 0 0 0 0 0 0
6,322 6,543 6,772 7,009 7,254 7,508 7,771
1,580 1,635 1,692 1,751 1,812 1,875 1,941

475 492 509 527 545 564 584
713 738 764 791 819 848 878

26,863 27,803 28,776 29,783 30,826 31,905 33,021
8,300 8,300 8,300 8,300 8,300 8,300 8,300

0 0 0 0 0 0 0

132 137 142 147 152 157 162

33,894 35,080 36,308 37,579 38,894 40,255 41,664
0 0 0 0 0 0 0

1,580 1,635 1,692 1,751 1,812 1,875 1,941
12,643 13,086 13,544 14,018 14,509 15,017 15,543

37,371 38,679 40,033 41,434 42,884 44,385 45,938
5,563 5,758 5,960 6,169 6,385 6,608 6,839

52,147 53,972 55,861 57,816 59,840 61,934 64,102

41,084 42,522 44,010 45,550 47,144 48,794 50,502
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0

35,606 36,852 38,142 39,477 40,859 42,289 43,769
0 0 0 0 0 0 0

11,504 11,906 12,323 12,754 13,200 13,662 14,141
9,203 9,525 9,858 10,203 10,560 10,930 11,313
4,741 4,907 5,079 5,257 5,441 5,631 5,828

6,952 7,195 7,447 7,708 7,978 8,257 8,546
13,906 14,393 14,897 15,418 15,958 16,517 17,095

3,950 4,088 4,231 4,379 4,532 4,691 4,855
3,160 3,271 3,385 3,503 3,626 3,753 3,884
3,477 3,599 3,725 3,855 3,990 4,130 4,275
4,741 4,907 5,079 5,257 5,441 5,631 5,828

0 0 0 0 0 0 0

3,477 3,599 3,725 3,855 3,990 4,130 4,275
0 0 0 0 0 0 0

3,950 4,088 4,231 4,379 4,532 4,691 4,855
7,900 8,177 8,463 8,759 9,066 9,383 9,711

343,840 355,585 367,741 380,320 393,342 406,817 420,766

4,930 5,029 5,130 5,233 5,338 5,445 5,554
0 0 0 0 0 0 0

316 327 338 350 362 375 388
24,625 25,487 26,379 27,302 28,258 29,247 30,271

0 0 0 0 0 0 0
0 0 0 0 0 0 0

29,871 30,843 31,847 32,885 33,958 35,067 36,213
0 0

373,711 386,428 399,588 413,205 427,300 441,884 456,979

(1,990) (5,414) (9,049) (12,903) (16,989) (21,315) (25,896)
22,000 22,000 22,000 22,000 22,000 22,000 22,000

(23,990) (27,414) (31,049) (34,903) (38,989) (43,315) (47,896)

171,802 173,273 174,654 175,943 177,128 178,205 179,162
(116,684) (116,684) (116,684) (116,684) (116,684) (116,684) (116,684)

55,117 56,588 57,970 59,258 60,443 61,521 62,478

12,159 12,159 12,159 12,159 12,159 12,159 12,159

42,958 44,429 45,810 47,099 48,284 49,361 50,318

(25,335) (26,095) (26,878) (27,685) (28,515) (29,371) (30,252)
(6,334) (6,524) (6,720) (6,921) (7,129) (7,343) (7,563)
11,289 11,810 12,213 12,493 12,640 12,648 12,504

2,963 3,100 3,206 3,280 3,318 3,320 3,282
2,681 2,805 2,900 2,967 3,002 3,004 2,970
5,644 5,905 6,106 6,247 6,320 6,324 6,252
3,669 3,838 3,969 4,060 4,108 4,111 4,064
1,976 2,067 2,137 2,186 2,212 2,213 2,188



Supplemental Supportive Services for Non-MHSA Units

Resident Units Non-MHSA Units
43 21

Escalation 3%
Term: 17
Units: 21
Cost (PUPA): 6,200
Total Reserve 2,833,359
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