
 

 
 
 
 

 

 

REPORT 
 
 
DATE ISSUED:  February 20, 2004  ITEM 101  
 
REPORT NO: HCR 04-09 
 For the Agenda of February 27, 2004 
 
SUBJECT: Proposed Loan and Sale-Leaseback With Ken-Tal Senior Partners, L.P. To 

Develop Talmadge Senior Village (Council District 7) 
 
SUMMARY 
 
Issue:  Should the San Diego Housing Commission recommend approval of a plan to facilitate 
the site acquisition and new construction of a 91-unit rental housing development for seniors by 
taking the actions recommended? 

 
Recommendations:  That the San Diego Housing Commission recommend Housing Authority 
approval by the following actions: 

 
(a) Approve a 30-year fully-amortizing five percent interest loan of up to $315,000 to the 

Ken-Tal Senior Partners, L.P. as outlined in this report;  
(b) Purchase the land from Ken-Tal Senior Partners, L.P. for a total of $1,570,000 and enter 

into an arrangement whereby Ken-Tal Senior Partners, L.P. will lease back the property 
under a 55-year lease agreement as outlined in this report; and,  

(c) Authorize the Chief Executive Officer of the Housing Commission, or designee, to 
execute all documents necessary to facilitate the financing. 

 
 
Fiscal Impact: If this project receives an allocation of at least $9,750,000 in federal tax credit 
financing during the calendar year 2004, an auditor’s certificate committing $1,885,000 
($315,000 + $1,570,000) for the project will be issued, using HOME or other funds. 
 
HOME Program Compliance:  An acquisition-new construction loan is an eligible activity 
under the HOME Program.  The proposed rents are below HOME guidelines.   

 
Affordable Housing Impact:  This project will create 88 one-bedroom units and three two-
bedroom units (including a two-bedroom resident manager unit).  Nine units will be affordable at 
30% or less of the AMI ($14,370 for a family of two), 41 will be affordable at 45% or less of 
AMI ($21,555 for a family of two); and 40 will be affordable at 50% or less of AMI ($23, 950 
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for a family of two).  The precise number of units in the above identified affordability levels may 
change if required by the California Tax Credit Allocation Committee.  Regardless of any 
changes, 90 of these units will be available to households at 50% or less of the Area Median 
Income (AMI).   
 
Under the lease agreement, the restricted units will be affordable for a term of 55-years, with 
rents as follow: 
 

Household 
Affordabilty 

Number of 
Units 

Unit 
Type 

Restricted 
Rent (net of 

utility 
allowance) 

Market Rent1 
(net of utility 
allowance) 

Annual  
Savings 

30% 8 1 br $339 $750 $  39,456 
45% 40 1 br $517 $750 $111,840 
50% 40 1 br $578 $750 $  82,560 
30% 1 2 br $406 $950 $    6,528 

      45% 1 2 br $621 $950 $    3,948 
Mgr’s Unit 1 2 br N.A. N.A. N.A. 
Total Yearly 
Savings 

    $244,332 

 
1. Based on the Frauenthal & Associates appraisal, May 2003, showing $750 for one-

bedroom and $950 (estimated) for two-bedroom, one-bathroom units. 
 
Environmental Review:  The proposed development has been approved by the City under the 
California Environmental Quality Act (CEQA) pursuant to Section 5061(b)(3) of the CEQA 
guidelines.  The development is currently under review by the City under the National 
Environmental Policy Act (NEPA) pursuant to 24 CFR 58, Section 58.34(a)(12). 
 
Community Planning Group Review:  The proposed development was presented at the 
September 10, 2003 meeting of the Kensington-Talmadge Planning Group where it received 
unanimous project approval.   
 
The proposed development was presented at the November 10, 2003 meeting of the City Heights 
PAC where it received unanimous project approval.   
 
The proposed development was presented at the June 12, 2003 meeting of the El Cajon 
Boulevard Business Improvement Association where it received the endorsement of the 
Association. 
 
Previous Related Action:  On February 19, 2004, the Loan Committee recommended approval 
of a loan of up to $315,000.  
 
The Planning Commission approved all project entitlements on December 18, 2003.  The project 
was approved on consent at the January 27, 2004 meeting of the Redevelopment Agency, 
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authorizing the execution of an Owner Participation Agreement and a $3,844,622 residual 
receipts loan.    
  
Future Related Action:  Approval of these recommendations for a loan and sale-leaseback 
agreement will be sought from the Housing Authority.   
 
BACKGROUND 
 
The developers, Ken-Tal Senior Partners, L.P., acquired the subject site on July 31 2003. The 
developers are seeking a $315,000 permanent loan to be secured at the completion of 
construction, collateralized by the newly completed improvements. The developers are also 
seeking approval from the San Diego Housing Commission for the acquisition of the property for 
$1,570,000 and a lease-back of the land to the developers for a minimum initial annual payment 
of $70,650.  Upon allocation of the nine percent tax credits, the Partnership and the San Diego 
Housing Commission would enter into a sale-leaseback arrangement whereby the Partnership 
would sell the land to the San Diego Housing Commission free and clear of all encumbrances 
and enter into a 55-year lease of the property from the San Diego Housing Commission.     
 
Ken-Tal Senior Partners, L.P. submitted this application for land acquisition financing under the 
Housing Commission’s current Notice of Funding Availability (NOFA) for the Construction, 
Acquisition, and Operation of Affordable Rental Housing. Ken-Tal Senior Partners, L.P. intends 
to apply for 9% tax-credit financing from the Tax Credit Allocation Committee during calendar 
year 2004. 
 
Under the City of San Diego Redevelopment Agency’s current Affordable Housing NOFA, Ken-
Tal Senior Partners, L.P. has been approved for a $3,844,622 gap loan contingent upon the 
project receiving a 9% tax-credit allocation during calendar year 2004. 
  
DISCUSSION 
 
The Borrower  
 
Talmadge Senior Village will be developed as a joint venture by the partnership of Southern 
California Housing Development Corporation of Orange (SCHDC), the Managing General 
Partner, and its Administrative General Partner, San Diego Community Housing Corporation, as 
Ken-Tal Senior Partners, L.P. (“the Partnership”).   
 
SCHDC is a non-profit public benefit corporation that was formed in 1992.  SCHDC specializes 
in creating affordable housing developments through the acquisition and construction or 
rehabilitation of appropriate properties.  To date, the corporation has developed a portfolio of 
over 4,500 affordable senior and multi-family housing units; its assets are in excess of $300 
million.  SCHDC owns nine properties in San Diego County – including 96 unit in Fallbrook, 60 
units in Spring Valley, 82 units in Santee, 44 units in Escondido, 448 units in San Marcos and 
132 units in National City and the recently completed 40 unit Parkside Apartments in the City of 
San Diego.  All of these properties were developed with public agency low-interest loans and 
grants, private institution loans, tax credits and bonds.  The Parkside Apartments is a $3.6 
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million acquisition/rehabilitation development located in the Mountain View neighborhood; the 
San Diego Housing Commission invested approximately $1.4 million in the project. 
 
SCHDC currently employs approximately 193 people, 45 of whom are in the County of San 
Diego.  It has its own construction, property management, accounting, and social 
services/resident programs departments.  SCHDC would be responsible for the construction 
oversight and the day-to-day management of the development.   
 
San Diego Community Housing Corporation (SDCHC) is a non-profit public benefit corporation 
that was founded in 1994 as a California tax-exempt housing and community development 
corporation.  SDCHC serves the local community by developing and preserving affordable 
housing opportunities.  SDCHC owns and manages 936 affordable housing units in eight 
apartment developments valued at nearly $60 million.  SDCHC has provided affordable 
homeownership by the acquisition and rehabilitation of 41 single-family homes and the 
development of 47 new single-family homes with a combined valuation of over $12 million.  
SDCHC initially gained site control of the proposed development site and invited Southern 
California Housing Development Corporation to be its partner for the Talmadge Senior Village.   
 
The Development 
 
The proposed Talmadge Senior Village development, previously called Ken-Tal Apartments, is 
located at the intersection of El Cajon Boulevard and Dawson Street in the City Heights 
Redevelopment Area.  There are four single-story buildings originally constructed in 1949 as a 
35-unit motel on this 0.9-acre property.  It is currently owned by Home Stretch LLC, a California 
Limited Liability Company and is operated as a sober living recovery center.  The site would be 
cleared for construction of the new project.  Many retail services are located within walking 
distance.  The site is served by an adjacent bus stop.  
 
The developer intends to develop the site as a mixed-use development consisting of a 91-unit 
seniors development with 6,000 square feet of ground floor community, office and commercial 
space.  As proposed, the complex will consist of a three-story building over a basement garage 
with a manager's office, laundry facility, and meeting space.  There will be 88 one-bedroom units 
(approximately 600 square feet each) and three two-bedroom units (approximately 750 square 
feet each).  All units will have private balconies.  Each floor will be accessible by elevator. 
 
The Davis Group, a local architectural firm, is designing the project with on-going input from the 
Kensington-Talmadge community group.   
 
The Funding Request 
 
Loan Financing: 
 
The San Diego Housing Commission would provide a $315,000, five (5) percent permanent loan 
amortized over 30 years to the partnership if the following conditions are met: 
 

A.) The San Diego Housing Commission’s financial participation has been approved by the 
Board of Commissioners and the Housing Authority; 
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B.) The Partnership has obtained all entitlements for the project; and 
C.) The construction improvements are completed. 

 
Once these conditions have been met, the Housing Commission would provide loan financing in 
the amount of $315,000 to be secured by the improvements.  (The Planning Commission 
approved all project entitlements on December 18, 2003.)  The Housing Commission loan would 
be amortized over 30 years.  After construction is complete, the Housing Commission loan 
would be behind the San Diego Housing Commission ground lease and senior to the 
Redevelopment Agency loan.  
 
Sale-Leaseback Agreement: 
 
The Ken-Tal partnership purchased the property for $1,570,000 in July 2003 and has obtained 
entitlements for the proposed 91 unit senior project.  The Partnership will submit an application 
to the California Tax Credit Allocation Committee for nine percent tax credit financing in 
approximately April 2004.  Upon allocation of the nine percent tax credits, it is proposed that the 
San Diego Housing Commission buy the land from the Partnership at a price of $1,570,000. The 
May 2003 estimated “as-is” market value of the land only is $1,590,000; the estimated land 
value in a finished condition is $1,640,000. 
 
The Partnership and the San Diego Housing Commission would enter into a sale-leaseback 
arrangement whereby the Partnership would lease the property from the San Diego Housing 
Commission for a term of 55 years.  Annual ground lease payments by the Partnership would be 
4.5 percent of the acquisition amount ($70,650 annually) secured by a first position 
Memorandum of Ground Lease on the improvements.  The $70,650 initial annual payment 
would be indexed annually to the greater of the consumer price index or the HUD Area Median 
Income (not to increase more than five percent in any five year period).  
 
The Financial Plan (Loan Only) 
 
Total Development Cost: The total development cost is estimated at $15,684,654 which is 

based on $1,570,000 (purchase value of the land) plus $14,114,654 
(construction costs, interest and other financing costs, contractor 
overhead and profit, and developer fee). 

 
Total Acquisition Cost: The acquisition cost is $1,570,000. 
 
Appraised Value: The estimated “as-is” market value of the land only is $1,590,000; 

the estimated land value in a finished condition is $1,640,000. 
 
Loan Amount: Not to exceed $315,000. 
 
Loan Payment Terms: Amortizing over thirty (30) years.  
 
Term of Affordability: 55 years. 
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Affordability Terms: 9 units affordable at 30 percent Area Median Income (AMI), 41 
units affordable at 45 percent AMI with the remaining 40 units 
affordable at 50 percent AMI. 

 
Loan Interest Rate: Five (5) percent simple interest. 
 
Expenses Will be underwritten at $3,906 per unit per year, including reserves 

for replacements and occupancy.   
 
Cure Rights: The Housing Commission will have the right to cure any default of 

the acquisition bridge loan and assume title. 
 
Debt Service Coverage: 1.31 (Year 1) 
  
Security: The security for the total $315,000 loan will be a first trust deed 

recorded against the improvements.  The land will be sold to the 
Housing Commission free and clear of all encumbrances. The Housing 
Commission’s $315,000 first trust deed will be recorded as an 
encumbrance against the leasehold.  A default under the loan shall be a 
default under the leasehold. 

 
Loan-to-Value: The estimated Loan-to-Value of the loan using the total 

development cost of  $15,684,654 value is two percent. 
      
Trust Deed: The Housing Commission loan would become the first position 

loan at permanent financing. 
 
Equity Investment: An estimated $9,754,532 Tax Credit investment. 
 
Term: The loan term would be 30 years. (The ground lease term would be 

55 years. 
 
Operating Expense: Operating expenses for the development are estimated to be 

$29,620 per month ($325 per unit). 
 
Pro Forma Assumptions: Income increases are projected at 2.5 percent per year; operating 

expenses at 3.5 percent per year; vacancy rate at 5 percent per year. 
 
Replacement Reserves: Replacement reserves of $22,750 per year/ $250 per unit are 

included in the expenses. 
 
The Financial Plan (Sale-Leaseback Agreement) 
 
Security: The Housing Commission will have title to the land.  The 55-year 

lease would be secured by a first position Memorandum of Ground 
Lease and the improvements on the property. 
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Payments on the Lease: Payment would be in the form of annual lease payments of $70,650, 
(4.5% of the land purchase price), indexed annually plus any increase in 
the greater of the consumer price index or HUD Area Median Income 
(AMI) adjustment not to increase more than five percent in any five 
year period. 

 
Additional Financing: The previously described San Diego Housing Commission first 

position loan of approximately $315,000 for 30 years at five 
percent interest. In addition, a San Diego Redevelopment Agency 
residual receipts loan of approximately $3,844,622 for 55 years at 
three percent simple interest plus developer financing. 

 
Rent Restrictions: Ground Lease Use Restrictions with 55 years of affordability will 

be recorded against the property to restrict rents for nine units at 30 
percent of Area Median Income, 41 units at 45 percent of Area 
Median Income, and rents for 40 units at 50 percent of Area 
Median Income.  

 
Occupancy Restrictions: Occupancy would be restricted to residents earning no more than 

30 percent of Area Median Income for nine units, 45 percent of 
Area Median Income for 41 units, and 50 percent of Area Median 
Income for 40 units. 

  
Management Plan: A Management Plan will be submitted to Housing Commission 

staff for approval. 
 
Risks and Mitigations 
 
The land value continues to appreciate and will be enhanced by well-designed and constructed 
residential buildings.  When the tax credit financing is put into place, the Housing Commission will 
purchase the land and execute the ground lease.  The lease will be treated as the first financial 
obligation of the project (no subordination). The Housing Commission’s $315,000 first trust deed will 
be recorded as an encumbrance against the leasehold. The loan will be unusually well secured by the 
value of the completed improvements.  A default under the loan shall be a default under the 
leasehold. The loan will become the first position loan upon permanent financing. 
 
Summary 
 
The proposed San Diego Housing Commission participation would help to develop 90 units of 
affordable senior housing, at a cost to the Housing Commission of $20,944 per unit.  The total 
development cost to the San Diego Housing Commission of $1,885,000 leverages $13,799,622 
from other sources. In addition, the San Diego Housing Commission would receive monthly 
lease and loan payments and would own the land so that it could be used for affordable housing 
purposes in perpetuity.  
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Because Ken-Tal Senior Partners, L.P. needs an allocation of tax credits, there is some chance 
that the project will not be able to proceed as envisioned and Housing Commission participation 
would not materialize.   
  
ALTERNATIVES 
 
1.  The investment could be made as a loan – rather than a sale-leaseback agreement, in which 
case the developer would retain title to the land.   This alternative could include a private loan in 
first position. If so, the loan terms would be less favorable and more costly to the developer in 
the form of higher interest thus reducing the project viability. 
 
2.  Do not recommend funding the project. This would most likely result in the loss of the ability 
to apply for tax credits, which would make this project infeasible for affordable housing 
development. If the Housing Commission declined to fund this loan, the City of San Diego 
would lose an opportunity to increase the affordable housing supply by guaranteeing the 
affordability of 90 units for seniors at 50% or less of the area median income for a period of 55 
years. 
 
Submitted by,     Approved by, 
 
 
 
 
 
Cissy Fisher Elizabeth C. Morris  
Acting Manager Chief Executive Officer 
Housing Finance & Development   

 
Attachments: 1. Location Map 
 2. Development Timeline 
 3. Development Summary 
 4.  SDHC Application Form 

5. Disclosure Statement* 
6. Financial Statements* 
7. Appraisal* 
 

*Distribution of this attachment is limited. A copy is available for review at the Housing Commission 
office at 1625 Newton Avenue and the office of the City Clerk, 2nd floor, 202 “C” Street. 
 
Information: Carlos C. de Baca/619.578.7586 
 
G:\HFSHARE\REPORTS\Ken-Tal\021904LCreport.doc 

 
 
 

 
 



 
 
 

 



 
 
 

 

ATTACHMENT 2 
 

TALMADGE SENIOR VILLAGE APARTMENTS 
ESTIMATED DEVELOPMENT TIMELINE 

 
 
 
 

Loan Committee Recommendation to Approve* July 8, 2003 
 
Partnership Closes Escrow July 11, 2003 
 
Planning Commission Approval December 18, 2003 
 
Redevelopment Agency Approval January 27, 2004 
 
Loan Committee Consideration* February 19, 2004 

 
Housing Commission Consideration* February 27, 2004 
 
CTCAC 9% Application Submittal March 16, 2004 
 
Housing Authority Consideration* March 23,2004 
 
SDHC Loan Closing Date April  2004 
 
CTCAC Allocation Meeting May 15, 2004 
 
SDHC Sale/Leaseback Agreement signed September 16, 2004 
 
Construction Start  September 17, 2004 
 
Estimated Full Occupancy October 15, 2005 
 
 
 
* Each subsequent consideration is contingent on affirmation of the project from 
the prior recommending or approval body. 

 
 
 
 



 
 
 

 

ATTACHMENT 3 
Development Summary 

February 27, 2004 
 
Name:   Talmadge Senior Village 
Location:  5252 El Cajon Boulevard, San Diego 92115 
Description:  Senior Rental Housing  
Sponsor(s): Ken-Tal Senior Partners, L.P., a joint venture between Southern 

California Housing Development Corporation and San Diego 
Community Housing Corporation 
 

Unit Affordability 
 
Total # of units:   91 
Assisted units:   90 
Restricted rents:  One-bedroom @ $339 (30%), $517 (45%) & $578 (50%)  
  Two-bedroom @ $406 (30%) & $621 (45%) 
   
Market rent:  One-bedroom @ $750 
  Two-bedroom @ $950 
   
Percent of AMI:      9 units @ 30 percent  

41 units @ 45 percent 
    40 units @ 50 percent 
 
Affordability:   55 years  
 
Development Cost 
 
Total development cost: $15,684,654: $139 square foot 
HC development cost:  $   1,885,000 
Total development cost per unit: $      172,359 
HC cost per unit (91 units):   $        20,714 
HC subsidy per bedroom @ 94 bedrooms: $        20,053          
 
 
Sources of Funds 
(Acquisition/Sale-Leaseback)  
San Diego Housing Commission         $ 1,570,000 
 
(Improvements) 
San Diego Housing Commission  (Loan) $     315,000 
City of San Diego Redevelopment Agency $  3,844,622 
Deferred Developer Fee   $     200,500 
Low Income Housing Tax Credits   $  9,754,532    $14,114,654 
 
Total Development Cost     $ 15,684,654 
 
 

 



 
 
 

 

ATTACHMENT 3 
Delopment Summary – Page 2 of 2 
February 27, 2004 

 
 
Pro Forma Summary   
 
Estimated net annual income: $  545,057 (year 1) 
Estimated annual expense:   $  355,435 (year 1): $3.16 square foot 
Ground Lease:    $ 70,650 
Deferred Developer Fee: $    200,500 
Estimated residual receipts:  $    175,471 (year 1) 
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SAN DIEGO HOUSING COMMISSION                     Page 1

GENERAL APPLICATION FORM - Project Overview                

Last revised: March 21, 2003                         
DATE

: February 19, 2004
PLEASE PROVIDE ALL KNOWN INFORMATION AS REQUESTED IN SHADED CELLS (Check all boxes that 
apply)            
                                    
                                                                        

REQUEST FOR:     EARLY ASSISTANCE       X  PROJECT FUNDING   $   
                                    

        TECHNICAL ASSISTANCE         
PREDEVELOPMENT 
LOAN  $   

                                    

              PROJECT SUPPORT GRANT $   
                                                                       
                                     

PROJECT TYPE:    ACQUISITION            
ACQUISITION & 
REHABILITATION   X RENTAL  

                                    

     X NEW CONSTRUCTION          REHABILITATION         OWNERSHIP 
                                                                       
                                     

PROJECT CONDITION:    X UNIMPROVED SITE      RESIDENTIAL          COMMERCIAL 
                                    

YEAR BUILT:        EXISTING STRUCTURE     OTHER (DESCRIBE)   
                                                                        

PROJECT NAME:   TALMADGE SENIOR VILLAGE 

ADDRESS:    5252 El Cajon Blvd  San Diego  CA  92115  

      
STRE
ET             CITY       STATE  

ZI
P     

LEGAL DESCRIPTION:                 

       
LOT 
NO.   

BLOCK 
NO.  

SUBDIVISION 
NAME    

ASSESSORS PARCEL 
NO.     

CENSUS 
TRACT 

                                    

SITE CONTROL:  X DEED     OPTION    OTHER (DESCRIBE)   
                                    

DWELLING UNITS:     88  3           91   3  

      

0-
BEDROO
M  

1-
BEDROO
M  

2-
BEDROOM  

3-
BEDROOM  

4-
BEDROO
M  

5-
BEDROOM  

TOTAL 
UNITS  

# 
STORIES

                                    

HC Assisted Units:                         

      

0-
BEDROO
M  

1-
BEDROO
M  

2-
BEDROOM  

3-
BEDROOM  

4-
BEDROO
M  

5-
BEDROOM  

TOTAL 
UNITS    

                                    

EXISTING USES OF PROPERTY:  Motel/Sober Living Faciltiy  NO. OF BUILDINGS:  1  

                                    

DESCRIPTION OF PROPOSED PROJECT:   

            

 

Proposed project will feature a secure environment, featuring a main guest 
entry  
point, two elevators and common laundry facilities, as well as a community 
center that will house programs for residents.  Balonies and outdoor 
gathering areas are also provided for the residents
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APPLICANT/BORROW
ER:                                 
                                    

NAME:    Ken-Tal Senior Partners, L.P.  CONTACT PERSON: Ashley Wright 

ADDRESS:  9065 Haven Avenue, Suite 100  Rancho Cucamonga  CA  91730  

    STREET                CITY        STATE  
ZI
P   

TELEPHONE: ( 909  ) 483-2444   FAX NO. ( 909  ) 483-2448      

                                    

LEGAL DESCRIPTION OF APPLICANT:                           
                                    

  FOR PROFIT CORPORATION      NONPROFIT CORPORATION   X 
PARTNERSHI
P     INDIVIDUAL OWNER 

                                    

             
CHD
O           OTHER   

                          DESCRIBE        

TAXPAYER IDENTIFICATION NUMBER:                    

                                    

                                                                        

CURRENT OWNER/SELLER INFORMATION:                          

NAME:    Ken-Tal Senior Partners, L.P.  
LEGAL 
DESCRIPTION:    

ADDRESS:  9065 Haven Avenue, Suite 100  Rancho Cucamonga  CA  91730  

    STREET                CITY        STATE  
ZI
P   

TELEPHONE: ( 909  ) 483-2444   FAX NO. ( 909  ) 483-2448      

                                                                        
                                    

ZONING:     
COMMUNITY PLAN 
AREA:    

                    

COUNCIL DISTRICT:       SCHOOL DISTRICT:     
                                                                        

                                    

    Ashley Wright  Dir of Proj Dev  ######### 

SIGNATURE             PRINT NAME        TITLE     DATE  
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SAN DIEGO HOUSING 
COMMISSION                            

APPLICANT INTEREST FORM - AI                            
PLEASE PROVIDE ALL KNOWN INFORMATION AS 
REQUESTED                      
                                    

 
NAME, ADDRESS, TITLE/POSITION, TELEPHONE, NATURE OF INTEREST AND 
PERCENT OF INTEREST                             

 
FOR PROPOSED OWNERS, OFFICERS AND GENERAL 
PARTNERS - LIST ALL                      

 
FOR SHAREHOLDERS, INVESTORS, LIMITED PARTNERS AND OTHERS -  LIST ALL WITH A 10% OR 
HIGHER INTEREST                       

                                    
PROJECT 
NAME:  TALMADGE SENIOR VILLAGE 

ADDRESS:   5252 El Cajon Blvd.  San Diego  CA  92115 

     ADDRESS             CITY        STATE   ZIP   
OWNERSHIP NAME:  Ken-Tal Senior Partners, L.P. (SoCal Housing)  DATE: February 19, 2004
                                                                        

                                    

1. Jeff Burum  Board Member  Board Member  

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

 10681 Foothill Blvd., Suite 220  909/291-1400  zero  

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 Rancho Cucmaonga  Ca  91730                        

  CITY           STATE   ZIP                                                 

                                    

2  Andrew Wright  Board Chairman  Board Member  

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

 10621 Civic Center Drive   909/481-1150  zero  

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 Rancho Cucamonga  Ca  91730                        

  CITY           STATE   ZIP                                                 

                                    

3. Philip Nelson Lee  Board Member  Board Member  

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

 865 South Figueroa, 29th Floor  213/892-9200   zero  

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 Los Angeles  Ca  90017                        

  CITY           STATE   ZIP                                                 

                                    

4. James Cashion  Board Member  Board Member  

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

 130 South Jackson Street  818/507-6874  zero  

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 Glendale  Ca  91205                        

  CITY           STATE   ZIP                                                 
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5. Sebastiano Sterpa  Board Member  Board Member  

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

 200 W. Glenoaks Blvd., Suite 201  818/246-0616  zero  

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 Glendale   Ca  91202                        

  CITY           STATE   ZIP                                                 
                                    

6. Lilia Alvarez, Esq.  Board Member  Board Member  

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

 601 S. Ardmore  213/385-2977  zero  

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 Los Angeles  Ca  90005                        

  CITY           STATE   ZIP                                                 
                                    

7. Sammi L. Reeves  Board Member  Board Member  

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

 1300 West 3rd Street  213/580-1400  zero  

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 Los Angeles  Ca  90017                        
  CITY           STATE   ZIP                                                 

                                    

8. Lester Goodman  Board Member  Board Member  

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

 28271 Nebrija  949/859-4533  zero  

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 Mission Viejo  Ca  92692                        

  CITY           STATE   ZIP                         USE ADDITIONAL SHEETS AS NECESSARY 
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SAN DIEGO HOUSING 
COMMISSION                            

APPLICANT INTEREST FORM - AI                            
PLEASE PROVIDE ALL KNOWN INFORMATION AS 
REQUESTED                      
                                    

 
NAME, ADDRESS, TITLE/POSITION, TELEPHONE, NATURE OF INTEREST AND 
PERCENT OF INTEREST                             

 
FOR PROPOSED OWNERS, OFFICERS AND GENERAL 
PARTNERS - LIST ALL                      

 
FOR SHAREHOLDERS, INVESTORS, LIMITED PARTNERS AND OTHERS -  LIST ALL WITH A 10% OR 
HIGHER INTEREST                       

                                    
PROJECT 
NAME:  TALMADGE SENIOR VILLAGE  

ADDRESS:   5252 El Cajon Blvd.  San Diego  CA  92115 

     ADDRESS             CITY        STATE   ZIP   
OWNERSHIP NAME:  Ken-Tal Senior Partners, L.P. (SoCal Housing)  DATE: February 19, 2004
                                                                        

                                    

9  Ira Gribbon  Board Member  Board Member  

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

 75641 Valle Vista  760/773-9515  zero  

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 Indian Wells  Ca  92210                        

  CITY           STATE   ZIP                                                 

                                    

10  Renee Bizer  Board Member  Board Member  

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

 333 South Grand Avenue, 20th Floor  213/253-7138  zero  

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 Los Angeles  Ca  90071                        

  CITY           STATE   ZIP                                                 

                                    

11  John F. Seymour  Board Member  Board Member  

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

 46393 Black Hawk Drive  760/360-7113  zero  

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 Indian Wells  Ca  92672                        

  CITY           STATE   ZIP                                                 

                                    

12           

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

          

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

                               

  CITY           STATE   ZIP                                                 
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13           

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

          

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

                               

  CITY           STATE   ZIP                                                 
                                    

14           

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

          

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

                               

  CITY           STATE   ZIP                                                 
                                    

15.          

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

          

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

                               
  CITY           STATE   ZIP                                                 

                                    

16.          

 NAME             
TITLE/POSITIO
N         

NATURE OF 
INTEREST     

          

 STREET/PO            
BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

                               

  CITY           STATE   ZIP                         USE ADDITIONAL SHEETS AS NECESSARY 
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NOFA 2004 (July 1, 2003 - June 30, 2004) - Last revised: 
June 30, 2003                      Page 2
SAN DIEGO HOUSING 
COMMISSION                            
APPLICANT INTEREST FORM 
- AI                            
PLEASE PROVIDE ALL KNOWN INFORMATION AS 
REQUESTED                      
                                    

 
NAME, ADDRESS, TITLE/POSITION, TELEPHONE, NATURE OF INTEREST AND 
PERCENT OF INTEREST                             

 
FOR PROPOSED OWNERS, OFFICERS AND GENERAL 
PARTNERS - LIST ALL                      

 
FOR SHAREHOLDERS, INVESTORS, LIMITED PARTNERS AND OTHERS -  LIST ALL WITH A 10% 
OR HIGHER INTEREST                       

                                    
PROJECT 
NAME:    

ADDRESS:      San Diego  CA    

     
ADDRES
S             CITY        STATE   ZIP   

OWNERSHIP 
NAME:  San Diego Community Housing Corporation  DATE:  
                                                                        

                                    

1  Robert P. Ito  Chief Executive Officer     

 
NAM
E             TITLE/POSITION         

NATURE OF 
INTEREST     

 8799 Balboa Avenue, Suite 100  (858) 560-0411     

 
STREET/
PO            

BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 San Diego  CA  92123                        

  CITY           
STAT
E   ZIP                                                 

                                    

2  J. R. Chantengco  Chairman of the Board     

 
NAM
E             TITLE/POSITION         

NATURE OF 
INTEREST     

 4252 Bonita Road, Suite 353  (619) 656-8850     

 
STREET/
PO            

BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 Bonita  CA  91902                        

  CITY           
STAT
E   ZIP                                                 

                                    

3  Ralph (Buzz) Perkins  Vice Chairman of the Board     

 
NAM
E             TITLE/POSITION         

NATURE OF 
INTEREST     

 2892 Murat Street  (858) 455-2733     

 
STREET/
PO            

BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 San Diego  CA  92117                        

  CITY           
STAT
E   ZIP                                                 

                                    

4  Kendy K. Li  Treasurer     

 
NAM
E             TITLE/POSITION         

NATURE OF 
INTEREST     

 320 Laurel Street  (619) 234-2582     

 
STREET/
PO            

BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     
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 San Diego  CA  92101                        

  CITY           
STAT
E   ZIP                                                 

                                    

5  Sherry Casper  Boardmember     

 
NAM
E             TITLE/POSITION         

NATURE OF 
INTEREST     

 259 S. Mollison Avenue, #16  (619) 442-2696     

 
STREET/
PO            

BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 El Cajon  CA  92020                        

  CITY           
STAT
E   ZIP                                                 

                                    

6  John Culbertson  Boardmember     

 
NAM
E             TITLE/POSITION         

NATURE OF 
INTEREST     

 43218 Business Park Drive, Suite 103  (909) 506-9365     

 
STREET/
PO            

BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 Temecula  CA  92590                        

  CITY           
STAT
E   ZIP                                                 

                                    

7. Jessica Robinson  Boardmember     

 
NAM
E             TITLE/POSITION         

NATURE OF 
INTEREST     

 6651 Charlene Avenue  (619) 795-3999     

 
STREET/
PO            

BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 San Diego  CA  92114                        

  CITY           
STAT
E   ZIP                                                 

                                    

8. Robert Saito  Boardmember     

 
NAM
E             TITLE/POSITION         

NATURE OF 
INTEREST     

 1420 Kettner Boulevard  (619) 744-2125     

 
STREET/
PO            

BUSINESS TELEPHONE 
NO.       PERCENT INTEREST     

 San Diego  CA  92101                        

  CITY           
STAT
E   ZIP                         USE ADDITIONAL SHEETS AS NECESSARY 
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Last revised: March 
21, 2003                  Page 3 
SAN DIEGO HOUSING 
COMMISSION                 
DEVELOPMENT FORM -RENTAL INCOME 
- RI               
PLEASE PROVIDE ALL KNOWN INFORMATION AS REQUESTED - 
CHECK ALL BOXES THAT APPLY      DATE: February 19, 2004
                                                 
                                        
PROJECT 
TYPE     

ACQUISITIO
N     ACQUISITION & REHABILITATION     X   RENTAL 

                         

     XNEW CONSTRUCTION   REHABILITATION           
OWNERS
HIP 

                                                 

                         
PROJECT 
NAME:   TALMADGE SENIOR VILLAGE 
ADDR
ESS:    5252 El Cajon Blvd  San Diego  CA      92115  

     
STREE
T       CITY   STATE      ZIP 

                                       

                         

UTILITY INFORMATION [Input X, G, E, T, or L where indicated]             

                         

     Type (X)  in ONE box  
Gas (G) or Electricity (E)  
FILL IN ALL BOXES G or E  

Paid by Tenant (T) or Owner/Landlord (L) 
FILL IN ALL BOXES Tor L 

                         

     XApartment    Heat     E   T        

            Cooking      E   T        

       
Duplex, 
Townhouse   Water Heater   G   L        

            Water/Sewer       L        

       
House, Mobile 
Home   Basic Electric       T        

            Stove         L        

            Refrigerator         L        

                         

                         
INCOME BY UNIT 
TYPE                     
COLU
MN:                        

A  B  C  D  E  F  G  H  I  J  K    L 

              LESS:  
EQUAL
S:  

COMP
ARE 
TO:  AFFORDABILITY    

    BED-  
BAT
H-      MONTHLY  

MONTH
LY  

MONT
HLY  

MONT
HLY LEVEL:     

  NO.  
ROO
MS  

ROO
MS  

SQ 
FT    HOUSING  

UTILIT
Y  

Tenant 
Paid  

MARK
ET PERCENT    YEARLY
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UNIT  OF  PER  PER  PER  
CURRE

NT  COST  
ALLOW

.  RENT  RENT MEDIAN    
GROSS 
RENTS 

TYPE
*  

UNI
TS  UNIT  UNIT  UNIT  RENT  PER UNIT  

PER 
UNIT  

PER 
UNIT  

PER 
UNIT INCOME    

ALL 
UNITS 

                         

A  8  1  1.00  580 $ N/A $ 359 $ 20 $ 339 $ 750 30 %  $ 32,544 

B  40  1  1.00  580 $ N/A $ 537 $ 20 $ 517 $ 750 45 %  $ 248,160 

C  40  1  1.00  580 $ N/A $ 598 $ 20 $ 578 $ 750 50 %  $ 277,440 

D  1  2  1.00  761 $ N/A $ 431 $ 25 $ 406 $ 950 30 %  $ 4,872 

E  1  2  1.00  761 $ N/A $ 646 $ 25 $ 621 $ 950 45 %  $ 7,452 

F  1  2  1.00  761 $ N/A $   $   $  $     %  $   

G             $   $   $   $  $     %  $   

H             $   $   $   $  $     %  $   

I             $   $   $   $  $     %  $   

J             $   $   $   $  $     %  $   

K             $   $   $   $  $     %  $   

L             $   $   $   $  $     %  $   

M             $   $   $   $  $     %  $   

N             $   $   $   $  $     %  $   

O             $   $   $   $  $     %  $   

P             $   $   $   $  $     %  $   

* Unit Type - Indicate Resident Manager's unit(s) with an asterix (e.g., L*, M*)           

                         

                   
TOTAL RENT 

(YEAR)  $ 570,468 

                  Comp. to 90% of Market:  $ 570468 

                       

                         

        
OTHER 

INCOME  Laundry/Other      $ 3,276 

                   $   

                   $   
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TOTAL ANNUAL 

INCOME   $573,744 

                         

                    TOTAL UNITS   91 

                         

            
TOTAL UNIT

SQ. FT.  53,323 +        
TOTAL COMMUNTIY 
FACILITITES SQ. FT. 59,323

                         

                         

                    TOTAL SQ. FT.   112,646
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SAN DIEGO HOUSING COMMISSION         Page 4

DEVELOPMENT FORM - OPERATING EXPENSE - OE   DATE: February 19, 2004

PLEASE PROVIDE ALL KNOWN INFORMATION AS REQUESTED - CHECK ALL BOXES THAT APPLY      

Last revised: March 21, 2003                 
                                              

PROJECT TYPE:   ACQUISITION      ACQUISITION & REHABILITATION X RENTAL   
                       

     X NEW CONSTRUCTION    REHABILITATION     OWNERSHIP  
                                              
                       

PROJECT NAME:  TALMADGE SENIOR VILLAGE 

ADDRESS:    5252 El Cajon Blvd  San Diego  CA  92115  

      STREET        CITY  STATE  ZIP 
                                              

                       

   TOTAL NUMBER OF UNITS 91           

                 COST  COST    

   OPERATING EXPENSE ITEM   ANNUAL COST   PER UNIT  PER SQ. FT. 

   PROPERTY TAX      $ 1,500  $ 16 $ 0.01  

   INSURANCE       $ 27,300  $ 300 $ 0.24  

   GAS & ELECTRIC     $ 56,190  $ 617 $ 0.50

   WATER & SEWER     $ 27,300  $ 300 $ 0.24  

   LABOR - MAINTENANCE/REPAIR $ 40,800  $ 448 $ 0.36  

   SUPPLIES - MAINTENANCE/REPAIRS  $ 17,400  $ 191 $ 0.15  

   LANDSCAPE & GROUNDS   $ 4,800  $ 53 $ 0.04  

   SITE CLEANING      $    $   $   

   MANAGEMENT - LABOR   $ 36,000  $ 396 $ 0.32  

   MANAGEMENT - FEES    $ 43,680  $ 480 $ 0.39  

   PAYROLL TAXES & OVERHEAD  $ 25,200  $ 277 $ 0.22  

   ADVERTISING & MARKETING  $ 1,200  $ 13 $ 0.01  

   TRASH REMOVAL     $ 14,400  $ 158 $ 0.13  

   PEST CONTROL      $ 1,200  $ 13 $ 0.01  

   SECURITY       $    $   $   

   LEGAL        $ 1,000  $ 11 $ 0.01  

   ACCOUNTING & AUDIT   $ 9,500  $ 104 $ 0.08  

   TELEPHONE       $ 4,800  $ 53 $ 0.04  

   RESERVE FOR REPLACEMENT  $ 22,750  $ 250 $ 0.20  

   SDHC MONITORING FEE    $ 4,095  $ 45 $ 0.04
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   Elevator(s)  $ 5,400  $ 59 $ 0.05 

   Support Services  $ 10,920  $ 120 $ 0.10 

      $    $   $   

      $    $   $   

      $    $   $   

      $    $   $   

                       

     ANNUAL OPERATING COST  $ 355,435  $ 3,906 $ 3.16 
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SAN DIEGO HOUSING COMMISSION                 Page 5

DEVELOPMENT FORM - DEVELOPMENT COST - DC              
PLEASE PROVIDE ALL KNOWN INFORMATION AS REQUESTED - CHECK ALL BOXES THAT 
APPLY     DATE: February 19, 2004
                          
                                                    
PROJECT 
TYPE:   ACQUISITION       

ACQUISITION & 
REHABILITATION    X RENTAL 

                          

     X NEW CONSTRUCTION      REHABILITATION         OWNERSHIP 
                                                    
                          
PROJECT 
NAME:  TALMADGE SENIOR VILLAGE 
ADDRE
SS:    5252 El Cajon Blvd.  San Diego  CA    92115 

      STREET           CITY     STATE   ZIP 
                                                    
                          

NUMBER OF 
UNITS 91                    

                          

DEVELOPMENT COST ITEM  PERCENT   AMOUNT    DEVELOPMENT COST ITEM  PERCENT   AMOUNT 

                           

               
LEGAL, ORGANIZATION & 
AUDIT     

ACQUISITIO
N            

DOCUMENT 
PREPARATION    $ 2,500 

 
LAN
D        $       

LEGA
L        $ 67,000 

 BUILDINGS      $       
ORGANIZATIO
N      $   

  TOTAL ACQUISITION    $      AUDIT        $ 20,000 

SITE 
IMPROVEMENTS            

TOTAL LEGAL, ORG. & 
AUDIT   $ 89,500 

 

SITE 
IMPROVEMEN
TS     $     OTHER COSTS         

 
DEMOLITI
ON      $ 260,000     

DEVELOPER'S 
FEE    7.1 % $ 1,000,000 

 OFF-SITE IMPROVEMENTS    $      CONSULTANT FEE     % $  

  TOTAL SITE IMPROVEMENTS   $ 260,000     
OPERATING 
RESERVE   0.2 % $ 25,000 

STRUCTURE
S            

SOFT COSTS 
CONTINGENCY  0.8 % $ 40,000 

 
MAIN 
BUILDINGS      $ 8,102,436     RELOCATION COST    $ 300,000 

 ACCESSORY BUILDINGS    $       MARKETING & RENT-UP    $ 80,000 

 
GARAG
ES       $       

SURVEYS & SOIL 
BORINGS    $ 30,000 

  TOTAL STRUCTURES    $ 8,102,436     APPRAISAL COSTS     $ 8,000 

CONSTRUCTION CONTINGENCY  5.7 % $ 476,089     
MARKET 
STUDY      $ 7,000 
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OVERHEAD 
& FEES            

ENVIRONMENTAL 
STUDY    $ 10,000 

 GENERAL REQUIREMENTS  7.2 % $ 600,000     PERMITS       $ 1,001,000 

 BUILDERS OVERHEAD  3.6 % $ 300,000     
MONITOR SET-
UP      $ 500 

 
BUILDERS 
PROFIT   3.2 % $ 269,341     OTHER: Replacement Reserve $ 11,375 

 
BOND 
PREMIUM      $          Common Area Furnishings $ 125,000 

 
OTHER 
FEES   $         Predev Loan Cost $ 30,000 

 
ARCHITECT - 
DESIGN   6.0 % $ 500,000          $   

 ARCHITECT - SUPERVISION  1.6 % $ 130,000          $   

  TOTAL OVERHEAD & FEES    $ 1,799,341      TOTAL OTHER COSTS    $ 2,667,875 

CHARGES & 
INTEREST                      

 
CONSTRUCTION INTEREST 
COST   $ 285,394    

TOTAL DEVELOPMENT 
COST    $ 14,114,654 

 
REAL ESTATE 
TAXES     $ 20,000                

 
INSURANC
E      $ 160,000                

 MORTGAGE INS. PREMIUM    $      CONSTRUCTION TIME   15 (MONTHS) 

 MORTGAGE EXAM FEE    $      CONSTRUCTION INTEREST  5.000 %   

 
CONSTRUCTION INSPECTION 
FEE   $ 15,000    

CONSTRUCTION 
LENDER   Housing Capital 

 
LOAN ORIG. FEE-
CONSTRUCTION   $ 82,563                

 LOAN ORIG. FEE-PERMANENT    $ 31,475    COMMITTED:   YES   NO    

 
TITLE & 
RECORDING     $ 35,000                

 
OTHER 
CHGS TC Allocation Fee $ 89,981    DATE OF COMMITMENT OR EXPECTED     

  
TOTAL CHARGES & 
INTEREST   $ 719,413                
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SAN DIEGO HOUSING 
COMMISSION      

Last revised: 
March 21, 2003          

                     Page 
6

DEVELOPMENT FORM - SOURCES AND 
USES OF FUNDS - SF            DATE: February 19, 2004
PLEASE PROVIDE ALL KNOWN INFORMATION AS 
REQUESTED - CHECK ALL BOXES THAT APPLY                     
                      

PROJEC
T 

 
   
 
ACQUISITION          

ACQUISITION & 
REHABILITATION   X RENTAL  

NUMBER OF 
UNITS  91 

TYPE                      

  X 

NEW 
CONSTRUCTIO
N        

REHABILITATI
ON     OWNERSHIP     

                                            

PROJECT 
NAME:   Ken-Tal Senior Apts.   

ADDRE
SS:  5252 El Cajon Blvd   San Diego  CA  92115

      STREET                  CITY       STATE      ZIP 

                      

SOURCES                    
POSITI
ON    

TERM
S   COMMITMENT  PERMANENT  DEFERRED  TAX CREDIT  GRANT  EQUITY 

         Y/N             

1ST SDHC Perm Loan  30  5.00 % N  2/27/2004 $ 315,000        

     
YR
S.  RATE    DATE OR           

           
EXPECTE
D           

                      

         Y/N             

 2ND         % N    $           

 
      

YR
S.  RATE    DATE OR           

           (Select one)        
EXPECTE
D           

 Residual Receipts   x                 
   or                   

 Amortized                    
         Y/N             

 3RD SDRDA  55  3.00 % N  12/1/2003 $ 3,844,622 $     $     

     
YR
S.  RATE    DATE OR           

           
EXPECTE
D           

                      
         Y/N             

 4TH         %      $   $     $     

     
YR
S.  RATE    DATE OR           

           
EXPECTE
D           

                      
         Y/N             
Tax 
Credits  JER Hudson    N  5/15/2004     $ 9,754,532  $   
           DATE OR           
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EXPECTE
D           

                      
         Y/N             

EQUITY SoCal Housing      N  6/1/2003         $ 200,500
           DATE OR           

           
EXPECTE
D           

                      
                      

       TOTAL $ 14,114,654 $ 4,159,622 $   $ 9,754,532 $   $ 200,500
                      
                   

            

 

    Please Input   
                      
USES        Totals From            

         
Pag
e 5     PERMANENT  DEFERRED  TAX CREDIT  GRANT  EQUITY 

                        
ACQUISITIO
N       $   $   $   $   $   $   

                        
                        
SITE IMPROVEMENTS      $   $ 315,000 $   $   $   $   

                       
                       
STRUC
TURES        $ 9,521,777  $ 3,844,622 $   $ 5,677,155 $   $   

                      
                      
CONSTRUCTION 
CONTINGENCY      $ 476,089  $   $   $ 476,089 $   $   

                       
                       
OVERHEAD 
& FEES       $ 1,000,000  $   $   $ 799,500 $   $ 200,500

                       
                       
CHARGES & INTEREST      $ 569,413  $   $   $ 569,413 $   $   

                       
                       
LEGAL, ORGANIZATION 
& AUDIT      $ 105,000  $   $   $ 105,000 $   $   
                       
                       
OTHER 
COSTS       $ 4,012,375  $   $   $ 4,012,375 $   $   
                     
                     

     TOTAL USES:  $ 14,114,654 $ 4,159,622 $   $ 9,754,532 $   $ 200,500
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               Page 7

SAN DIEGO HOUSING COMMISSION No Input Required on this page   

DEVELOPMENT FORM - PRO FORMA - PF  
Last revised: March 21, 
2003    

PLEASE PROVIDE ALL KNOWN INFORMATION - CHECK ALL BOXES THAT APPLY  Date:  February 19, 2004 
                
                                

PROJECT TYPE:   ACQUISITION     ACQUISITION & REHABILITATION X RENTAL 
                

     X NEW CONSTRUCTION   REHABILITATION    OWNERSHIP 
                                
                

PROJECT NAME:  Ken-Tal Senior Apts. 

ADDRESS:    5252 El Cajon Blvd.  San Diego  CA  92115 
      STREET    CITY  STATE  ZIP 
                

YEARLY INCOME & EXPENSES   ASSUMED ANNUAL INCREASES   Mortgage Amount $ 315,000 

Rental Income   $ 570,468  Rental & Other Income 2.5 % Mortgage Rate  5.000 

Other Income   $ 3,276  Operating Expenses* 3.5 % Mortgage Term(Years) 30 

                         

Operating Expenses $ 355,435  Vacancy Loss  5.0 % Number of Units  91 
                                
                

SDHC Partiicipation $ 315,000  Residual Receipts   Interest Rate 5.000%   

          or       

          Ground Lease X Term (Years) 30   
                              

       YEAR 1  YEAR 2  YEAR 3  YEAR 4  YEAR 5 

Rental Income   $ 570,468 $ 584,730 $ 599,348 $ 614,332 $ 629,690 

Other Income   $ 3,276 $ 3,358 $ 3,442 $ 3,528 $ 3,616 

Gross Income   $ 573,744 $ 588,088 $ 602,790 $ 617,860 $ 633,306 

Vacancy    $ 28,687 $ 29,404 $ 30,139 $ 30,893 $ 31,665 

Effective Gross Income $ 545,057 $ 558,683 $ 572,650 $ 586,967 $ 601,641 

Ground Lease   $ 70,650 71,533 72,427   73,333   74,249 

Operating Expense  $ 355,435 $ 367,875 $ 380,751 $ 394,077 $ 407,870 

Net Operating Income $ 118,972 $ 119,275 $ 119,472 $ 119,557 $ 119,522 

                

Debt Service (1st)  $ 20,292 $ 20,292 $ 20,292 $ 20,292 $ 20,292 

Coverage     1.31 1.30 1.29 1.28 1.26

Residual    $ 98,680 $ 98,983 $ 99,180 $ 99,265 $ 99,230 

Cumulative Residual $ 98,680 $ 197,663 $ 296,843 $ 396,108 $ 495,338 
                

         YEAR 6 YEAR 7 YEAR 8  YEAR 9  YEAR 10 

Rental Income   $ 645,432 $ 661,568 $ 678,107 $ 695,060 $ 712,436 

Other Income   $ 3,706 $ 3,799 $ 3,894 $ 3,991 $ 4,091 
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Gross Income   $ 649,139 $ 665,367 $ 682,001 $ 699,051 $ 716,528 

Vacancy    $ 32,457 $ 33,268 $ 34,100 $ 34,953 $ 35,826 

Effective Gross Income $ 616,682 $ 632,099 $ 647,901 $ 664,099 $ 680,701 

Ground Lease   $ 74,992 75,742   76,499   77,264   78,037 

Operating Expense  $ 422,145 $ 436,920 $ 452,213 $ 468,040 $ 484,421 

Net Operating Income $ 119,545 $ 119,437 $ 119,190 $ 118,795 $ 118,243 

                

Debt Service (1st)  $ 20,292 $ 20,292 $ 20,292 $ 20,292 $ 20,292 

Coverage     1.25 1.24 1.23 1.22 1.20

Residual Receipts  $ 99,253 $ 99,145 $ 98,898 $ 98,503 $ 97,951 

CumulativeResidual $ 594,591 $ 693,736 $ 792,633 $ 891,136 $ 989,087 
                

       YEAR 11  YEAR 12  YEAR 13  YEAR 14  YEAR 15 

Rental Income   $ 730,247 $ 748,503 $ 767,216 $ 786,396 $ 806,056 

Other Income   $ 4,194 $ 4,298 $ 4,406 $ 4,516 $ 4,629 

Gross Income   $ 734,441 $ 752,802 $ 771,622 $ 790,912 $ 810,685 

Vacancy    $ 36,722 $ 37,640 $ 38,581 $ 39,546 $ 40,534 

Effective Gross Income $ 697,719 $ 715,162 $ 733,041 $ 751,367 $ 770,151 

Ground Lease   $ 78,817 79,605 80,401   81,205   82,017 

Operating Expense  $ 501,376 $ 518,924 $ 537,087 $ 555,885 $ 575,341 

Net Operating Income $ 117,525 $ 116,632 $ 115,553 $ 114,277 $ 112,793 

Debt Service (1st)  $ 20,292 $ 20,292 $ 20,292 $ 20,292 $ 20,292 

Coverage     1.19 1.17 1.15 1.13 1.10

Residual Receipts   97233.64212  96340.27464  95260.91387  93984.88636  92501.03802 

CumulativeResidual $ 1,086,321 $ 1,182,661 $ 1,277,922 $ 1,371,907 $ 1,464,408 

                
 


