/6.\ San Diego

I\ HOUSING COMMISSION

DATE ISSUED: February 8, 2010 REPORT NO: HAR 10-017
ATTENTION: Members of the Housing Authority
For the Agenda of March 16, 2010
SUBJECT: Increased Loan for Arbor Crest Apartments (Council District 3)
REQUESTED ACTION:

Approve a $2,487,000 residual receipts loan for the potential development of 83 units of affordable
rental housing for low-income and very low-income families in the community of North Park.

STAFF RECOMMENDATION:
That the Housing Authority of the City of San Diego approve the following:

1. A $2,487,000 residual receipts loan from the Housing Commission to Florida Street Housing
Associates, L.P. as gap financing for the development of 83 units of affordable rental housing.
This is in addition to the original permanent loan of $4,900,000 which was used by the
developer to acquire the land and brings the total loan amount to $7,387,000.

2. Authorization for the President and Chief Executive Officer of the Housing Commission, or
designee, to execute necessary documents, including amending, if necessary, the affordability
matrix contained in the existing Declaration of Covenants, Conditions and Restrictions recorded
with the original Housing Commission Loan.

SUMMARY:

On January 20, 2009 (HCRO0S8-110), the Housing Authority approved a loan from the Housing
Commission to Florida Street Housing Associates, L.P. of up to $4,900,000, for the acquisition of a one
acre site located at 3783- 3825 Florida Street within the North Park Redevelopment Project Area, in
order to allow the General Partner, Community HousingWorks (CHW), to meet the due diligence
requirements of the seller and gain site control for the purpose of developing affordable housing.

CHW had submitted a loan application for Arbor Crest in response to a Notice of Funding Availability
(NOFA) for Construction, Acquisition and Operation of Affordable Rental Housing dated March 14,
2008. CHW is a California 501(c)(3) nonprofit corporation established in 1988 with the mission of
developing and operating affordable rental housing for low-income households throughout San Diego
County. CHW focuses on services to tenants and benefits to communities and has completed over 29
developments (1,500 units) of affordable rental housing.

The Housing Authority approved the Housing Commission funding of the land acquisition loan prior to
CHW receipt of tax credits. CHW closed the Housing Commission loan and acquired the site on
February 27, 2009. The Housing Commission’s approval limits the borrower to three competitive TCAC
9% tax credit rounds. If tax credit financing and construction financing are not closed within 36 months
from the date of funding of the Housing Commission loan, all principal and interest shall be due and
payable immediately in a balloon payment.
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CHW made an application for tax credits in the single 2009 TCAC 9% tax credit application round, and
received a perfect competitive score, but did not have a high enough tiebreaker score to win an allocation
of tax credits. CHW intends to apply again on March 25, 2010, and is requesting additional subsidy from
the Housing Commission in order to improve its potential TCAC tiebreaker score,

The TCAC competitive scoring system for 2010 tax credit rounds, including the tiebreaker, was revised
and promulgated by TCAC on January 25, 2010. CHW revised its proforma rents for competitive
scoring, and submitted its revised proforma to the Housing Commission on February 1, 2010. CHW is
confident it can remain consistent with the Redevelopment Agency affordability restrictions, but it may
need to amend the affordability matrix contained in the existing Declaration of Covenants, Conditions
and Restrictions recorded with the original Housing Commission L.oan,

FISCAL CONSIDERATIONS:

The initial Housing Commission residual receipts loan amount of $4,900,000 for site acquisition was
less than the appraised land value of $5,700,000. The proposed increased residual receipts loan amount
of $7,387,000 will be greater than the current land value and subordinate to the first deed of trust.

Since the initial $4,900,000 funding allowed the Limited Partnership to acquire title to the property on
behalf of the Limited Partnership, this project’s 83 units will not count toward the 350 unit production
goal of the Housing Commission Finance Plan. However, the Housing Commission will have an option
to purchase the fee interest from the Limited Partnership after 15 years at its appraised fee simple market
value as improved and restricted for affordable rents, less the total Housing Commission principal and
accrued interest, and less any tax credit investor exit taxes.

The Housing Commission has an appraisal dated January 20, 2010, which determined the fee simple
interest at the end of the 15-year tax credit period is as follows:

Prospective Market Value of Fee Simple Interest (Restricted Rent) at Year 15 $8,495,000
Indicated Land Value (Restricted Rent) at Year 15 $1,699,000
Indicated Improvements Value (Restricted Rent) at Year 15 $6,795,000
SDHC Land Loan Principal Balance at Year 15 $4,900,000

SDHC Land Loan Accrued Interest at Year 15 2,063,095

SDHC Gap Loan Principal Balance at Year 15 2,486,949

SDHC Gap Loan Accrued Interest at Year 15 935,595

Total SDHC Loan Balances and Accrued Interest at Year 15 $10,386,000

Less Tax Credit Investor Exit Tax (28,047)
Value of SDHC Contributions at Year 15 $10,357.953

Prospective Market Value of Fee Simple Interest (Restricted Rent) at Year 15 $ 8,495,000
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Under this valuation scenario, therefore, the Housing Commission would have the option to purchase the
Leasehold interest (Improvements Value at Restricted Rent at Year 15) from the sponsor/developer with
no additional funding from the Housing Commission.

The Agreement between the Housing Commission and the Redevelopment Agency provides that if the
Housing Commission exercises its option to purchase the fee interest after Year 15, the Housing
Commission will have the option of either paying off the Agency’s residual receipts loan which is
subordinate to the Housing Commission’s residual receipts loan, or assuming the Agency’s residual
receipts loan from the sponsor/developer. This provision gives the Housing Commission some flexibility
to respond based on financial conditions at the time of the option to purchase.

Total Sources of Funds are as follow:

Permanent Loan $3,740,000
SDHC residual receipts loan for land acquisition $4,900,000
SCHC additional residual receipts loan 2,487,000
Redevelopment Agency residual receipts loan 3,800,000
Accrued interest on soft debt 282,915
Refunds 104,680
Tax Credit Equity (@ $0.75 per tax credit 14.940.140

Total Sources $30,254,745

Total Uses of Funds are as follow:

Land costs $5,276,529
Construction costs 18,411,628
Financing costs 1,288,534
Reserves 174.253
Permits and Fees 1,194,612
Other development costs 3,626,275

Total Uses $30,254,745

The construction cost is estimated to be $18,411,628 on a non-prevailing wage basis, and is at the high
end of per unit ($221,827) and per square foot ($201) construction costs reviewed by the Housing
Commission. It is noted, however, that the Arbor Crest design includes below grade parking structure,
elevators, $1,734,000 of site work, and about $600,000 of off-site work. Any construction savings will
reduce the residual receipts loan amounts proportionately, and any construction cost overruns will be the
responsibility of the sponsor/developer.
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Community HousingWorks describes the Arbor Crest Apartments as a four-story Type V (wood-frame
construction) building over a Type I (concrete) parking garage and podium deck located on an infill site.
The proposed project has a density of over 80 units per acre. Design features include two open
courtyards which provide a variety of recreation opportunities to residents, while maximizing natural
light into each residential unit and creating pass-through breezes to provide natural cooling and
ventilation opportunities. Other sustainable measures proposed include photovoltaic panels, hydronic
heat and hot water from high-efficiency central boilers (with potential solar hot water pre-heat), low/no-
VOC interior materials, and enhanced unit ventilation for air quality. The building is LEED-registered,
and the final target scoring is currently being refined with the architect and design team.

The design is further driven by community input and careful attention to the resident experience. A
featured open central stair provides circulation throughout the multi-story building without elevator use.
Resident amenities include a large computer lab and learning activities center for Community
HousingWorks’ award-winning Learning Communities and after school programs. In addition, a
common kitchen and large multi-purpose space is provided for indoor programs and resident activilies,
and a covered outdoor activities patio provides opportunities to take advantage of San Diego’s climate
for outdoor activities. A large bike storage room and on-site storage areas will also be provided for
residents. The walkway along Florida Street was enhanced based on community input. An opening in the
building massing at the north courtyard also provides a view corridor from Florida Street through the site
to the east, at the suggestion of neighborhood residents.

This development has required the relocation of approximately fifteen households and removal of eight
existing structures from the one-acre site. As of this date, all households have been relocated at a final
relocation cost of $313,264 which is included in the project budget. The demolition cost of $232,000 is
included in the total land costs of $5,276,529.

PREVIOUS COUNCIL and/or COMMITTEE ACTION:

The Housing Commission is considering the additional loan on February 19, 2010. Staff could be
available to report the outcome of the February 19, 2010 meeting. The initial site acquisition loan to
Florida Street Housing Associates, L.P. of up to $4,900,000 was approved by the Housing Authority on
January 20, 2009,

COMMUNITY PARTICIPATION AND PUBLIC OUTREACH EFFORTS:
A development concept for the property was approved by the North Park Planning Committee on

October 21, 2008. The current multifamily entitlements were approved the City Hearing Officer on June
3, 2009.

ENVIRONMENTAL REVIEW

The City of San Diego previously certified (i} the information contained in Mitigated Negative
Declaration [MND] No. 89239; (ii) that the matters described in this report are adequately addressed in
said MND; and (iii) that there is no substantial change in circumstance, additional information or project
changes at this time to warrant additional environmental review.
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Should 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
CIR 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.

KEY STAKEHOLDERS & PROJECTED IMPACTS:

Stakeholders include CHW as the nonprofit general partner, Florida Street Housing Partners, LP as the
borrower, and the Community of North Park. Development of the property is expected to have a positive
impact on the community because it will improve the quality of housing in the neighborhood and
provide much-needed rental units affordable to low-income and very low-income families.

Respectfully submitted, Approved by,

D. Lawrence Clemens : . Vaughan
Senior Vice President Executive Vice President &
Chief Operating Officer

e,

Attachments: 1: Project Proforma
2: Project Schedule

Copies available for review during business hours at the Housing Commission offices at 1122
Broadway, San Diego, CA 92101, Main Lobby and at the Office of the City Clerk, 202 C Street, San
Diego, CA 92101.
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- Development Summary
s2ee
DEVELOPMENT ASSUMBTIONS: BERMANENT. mecms PER L OF
3|1e & S?ruciures SOUREES - L L UNIT - TOTAL - -
Site (Square Feoet | Acres) 43,350 1.60 Parm. Loan $3,740,000 545,660 12.36%
- Site 1 180 0.00%
Site 2 4.60 SOHC - LAND ACQUISITION §4.900,000 $59.036 16.20%
Assessors P. Number(s) TR SDHC - Adatt 32,487,000 28,064 8.22%
Redevelepment Agency §3,800,000 $45,783 12.58%
SF Per il Total §0 0.00%
Total Land Cost | $122 $5.276,529 0.00%
Fesidential Land Cost 63,572 55,276,526 £.00%
Commercial Land Cost g 0.00%
Land Coshcra 0 Acorued Interest on Soft Debt $282915 $3,408 0.94%
Refungs $104,8685 $1.261 0.35%
Number of Bullgings 2 Story TypeV 1 Tax Credht Equity @ o758 $14,840,140 $180,002 48.38%
Number of Units 83 TOTAL SOURCES $30,254,744 $364,515 400.00%
Density/Acre 83
iRestricted Units a Surplus (Gap) (32)
{everage Score 46.00
. CONSTRUCTION FINANCING . PER % OF
{Residentiaf/Commercial Space SOURCEB AND USES . - UNIT TOTAL
Residential - Net entable 70,870 Construction Loan ] $16,174.961 { - 18174961 $194,878 53.46%
tResidential - Comgor Space 13% 10545 SOHC - LAND ACQUISITION $4,900,300 69,006 16.20%
Residential - Community Space 2428 SDMHC - Agotd 52,487,000 $2% 564 §.22%
Residential - Other 7007 Redevelopment Agency $3.808,000 $45 783 12.56%
Commerciat ] G.00%
Alocsted Cost of Commerclat Construction 0.00% 03.00%
Totat Residential SF 91,641 Deferrad Costs $1.388,768 $16.853 4.52%
Construction Cost Wro w [Tax Credit Equity 10% $1,494,014 518,000 4.84%
P \Wages P.\Wages
Site/SF $40.00 $46.00 TOTAL SOURCES $30,254,744 $3684,615 100.00%
Photovoliaic/st i50% Common Ares Served) $0.00 §0.00
Uit Structures/SF glot Rentabis) 3120.00 $138.00 |Excess (Defich) 3525
“Green" uparades $0.00 $0.00
Undground Garage/Space Avg : 520,808 PERMANENT FINANCING PER- % OF
Prevailing Wages . n 15% LSES. L. UNIT. TOTAL
Canstruction Cost / Net Res. 8F § 247 Land Costs £.276,529 $63,573 17.44%
Commercial Const Cost 0% - $0 0.00%
Residential Const Cost 100% 18,471,628 $221,827 60.56%
Cost per Unit } § 364515 Financing Costs 1,288.534 $15,525 4.26%
Acerued interest on Sofi Debi 252,815 53,408 C.8d%
OPERATING ASSUMPTIONS Reserves 174,253 $2.009 0.58%
Income inflation 2.50% Local Permits and Fees 1,194 612 $14,303 3.95%
Expenses infiation 3.50% Diher Dewelopment Costs §3.626.275 343 680 71.98%
Propery Tax infiation 2.00% TOTAL USES $30,254,745 $364,515 100.00%
Wacancy - Mousing 5%
Vacancy - Specisi Needs Housing 0% Excess (Deficit) (52}
PARKING CALCULATION
Residentiat Siugio 2BR 3BR
Trangn Onepied Prng %530 .75 178 175
Parking Spaces £.00 5775 45,50
Fedueclion by s<30%AM| 0.G0 B3 I
Tolal Parking Spaves 0.90 51.50 40.50
Total Residentinl Spaces Required 106
Totat Extrs Spaces 4
Feset Management Fee $12,500
[Resident Sendces Annugi Allocation §38,800 Total Parking 1,33 _spacesiunk 114
Parinership Fee 5.000 Tolal Parking SOFT 317 SFEGall J4BTT
Discount Rate 0%
DEVELOPER FEE
investor Cash Flow Participation 10% Total Developer Fee 31400800
Sponsor Cash Flow Particioation 0% S0
36
TOTAL SOHC CONRIBUTION TOTAL] MNet Deveioper Fee @ Gompletion $1.400,000
Per Link £89,000 $7,387,000 Earned & Const Close 40%; $560.602
Per Bedroom $43.970 Developer Fee During Const & Close out $840,000
NOTES ]
1; Updastes rom T2/28/200% version incluge. dpdated stfordabidily iavais to maximize scodng uraer prepessd 2010 TCAC Reuianions, ramalsing consrtant with RDA foan restrictians 1or low meosme ane e
incams sategories; revised tutiget 1 inckids acusd relogation payment ameunt conected parking calculstion labie; revised tanstruction ard peem oan interest rmtes ta refied market Ructuations,;
acied caleutation of propased 2010 Habreaker ratio
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: Financing Summary - =
. FINANCING ASSUMPTIONS I : - TAX CREDIT EQUITY .
Predevelopment Loan $2,088,770 RN :2008 THRESHOLD BASIS:.LIMITS - 9%
Assumed Balance 50% #UNITS  Bedroom Count LIMIT TOTAL
Interast Rate 3.00% o] Studio $140,349 30
Term {months) 12 24 1 $161,821 $3,883,704
Construstion Loan/L.TV $16,174,961 33 2 $195,200 $6,441 800
Interest Rate 5.00% 26 3 $248 858 $6,466,258
Term {months) 24 80
Assumed Balance CAT% 83 T. TH. BASIS LIMIT $16,821,560
Lease-up and Conversi on Term B ADJUSTMENTS: :
Interest During Construction 538,626 Prevailing Wages (1) 20.0% 0
Interest During Lease-up 485,249 Parking Beneath Units (1) 70% 1,177,509
Total Constr. Interest’ 1,023,875 Day Care Center (1) 2.0% 0
Perm. .oan $3,740,000 100% Special Needs (1} 2.0% 0
Interest Rate 8.00% Energy Title 24 4.0% £72 862
Amortization iy Seismic/Environmental at cost 0
Debt C. Ratio 1.18 Elevator 10.0% 1,682,156
Term (years) 30 Energy Technologies at cost Q
Annual Debt Svc. - Housing $328,314 impact Fees at cost 1,028,612
Amount Due at end of Term $0 50% - 36% AMI (4% only} 65% ¢
Perm. Loan - Comm'i Allocation $0 < 35% AMi {4% only) 1% 4
Interest Rate 8.00% ADJUSTED TH. BASIS LIMIT $21,382,689
Amortization ks Totai Eligible Basis $23,5609,100
Debt Coverage R atio 115 Energy 1TC adjustment -
Term {years) 30 Adfusted, Ellgitle Basis $23,569,108
Annual Payment $0 Amount {Over)/Under Basis Limit {82,186,409)
Amount Due at end of Term 50 Voluntary Eligibie Basis Reduction 20.37%
Voluntary Bligible Basis Reduction ($4,355,196)
SDHC - LAND ACQUISITION $4,300,000 Unadjusted Eligible Basis $17,027 503
Interest G.00% Difficult to Develop Area Adj ustment 30%
Term (years) 55 ADJUSTED ELIGIBLE BASIS $22,135,754
Minimum Annual P ayment 30 Percentage of Affordable Units 100%
Residual Annual Payment Qualified Basis $22,135.754
Total Annual Payment 30 Qualified Basis Reduction 0.00%
SDHC - Addtl GAP $2,487,002 Reduction Amount 50
A, Housing Portion §2.487,600 ADJUSTED QUALIFIED BASIS $22,135,754
of which HOME Tax Credit Construction Rate $.00%
Arnount per Assisted Uit 529,964 Tax Credit Acguisition/Subsidy Rate 3.28%
B. Commercial 30 SELECT 4% or 9% CREDIT OPTION 9.06%
Amaount per SF Annual Federal Credit Amount (CALCULATED) 1,882,218
Interest Rate 3.00% Annual Federal Credit Amount {MAX ALLOWED) 31,982,218
Term {years) 55 FEDERAL CREDIT AMOUNT $19,822,179
Accrued Interest - During Const $111,815 Total State Credit Amount 5C
Residual Pay ment 0% Parcentage of Credits S old 100.0%
HOME Assisted Units 5.8 Price Per Tax Credit Dollar 0.75
Redevelopment Agency 3,800,000 Equity from Federal Credit $14 940,140
Interest Rate 3.00% Eguity from State Credit 30
Term (years) 56 Total Gross Proceeds $14,940 140
Accrued interest - During Const 171,000 Cost of Syndication
Residual Payment TOTAL TAX CREDIT EQUITY $14,940,140
Tax Credit Equity at Constructic 10.00% $1,494 014
Tax Credit Equity at Takeout $13,446,128
- TCAC FEASIBILITY POINTS (MAX 208)
Amount per Ass isted Unit Cost Efficlency 20
Interest Rate 0.42% Credit Reduction 0
Term (years) 55 Public Subsidy 36
Minimum Annual P ayment - TOTAL 56
Residual Annuai Payment 2008 TIEBREAKER RATIO 0.63308
Total Annual Payment 2010 (Proposed) TIEBREAKER RATIO (.80696
AHP 0

\Dave GatzkeVirbor Crast - Florida StFinenceiProformasiProtorma 10.02.04 - Addl| SDHC ContrlbutionFIN
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Ftonda Street; Northx Park, San Dlego
| Operating Expenses

83
ANKUAL 'Percentagel ANNUAL | PER | PER UNIT)|
TOTAL. of Total | PER UNIT| MONTH PER MONTH
DT ST AITVE ExPoeEs e e
Advertising ' ' 400 0.10% 4.82 33.33 0.4C
Legal 3,500 0.86% 4247 291.67 3.51
Accounting/Audit 8,500 1.60% 78.31 54187 6.53
Security & 0.00% 0.00 0.50 0.c0
Credit Checks and Bank Fees ) 1,120 0.28% 13.49 93.33 112
Licenses/Fees 1,050 0.26% 12.65 87.50 1.08
SDHC Monitoring Fee 3,735 0.92% 45.00 311.25 3.75
Office Expense 8,100 2.24% 108.64 758.33 g.14
Other Expense 0 0.00% 0.00 0.00 0.00
TOTAL ADMINISTRATIVE EXPENSES  25405|  6.25% 306.08)  2,117) 25.51
MANAGEMENT FEE Per UniUMonth — 39840  9.81% 480,00 3,320 40,00
UTILITY EXPENSES (uses BL #'s) o '
Electricity Tenant Paid - Common Only 7,629 1.73% 84.69 586 7.06
Gas Central Boiler 22,500 5.54% 271.08 1,875 2259
Water 12,500 3.08%| . 150.60 1,042 12.55
Sewer . 12,500 3.08% 150.60 1,042 12.85
TOTAL UTILITY EXPENSES o 84,629 13.42% 656,98 4,544 54.75
PAYROLL EXPENSES
On-Site Manager 1.5FTE 47,250 11.63% 569.28 3,938 47 .44
Maintenance Personnei 35,000 8.82% 421,69 2,817 3514
Payroll Taxes/Benefits 40% 32,800 8.10% 396,39 2,742 33.03
TOTAL PAYROLL EXPENSES 115,150 28.35%| 1,387.28(  9,596| 115 81
INSURANCE 250000 © 6.5% 301200 2083 2510
REPAIRS & MAINTENANCE ' ) ' 0.02
Painting 6,225 1.53% 75.00 519 8.25
Repairs 20,750 511% 250.00 1,729 20.83
Trash Removal : 18,924 4.66% 228.00 1,577 0.08
Pest Control 1,250 0.31% 15.06 104 128
Landscaping 8,525 2.10% 102.71 710 8.55
Supplies 3,500 0.86% 42.17 282 3.51
Elevator 5115 1.26% 61.63 428 514
Parking deck ops & maint 1,705 0.42% 2054 142 1.71
Fire Protection 3,978 0.98% 47.93 332 3.99
Lock & Keys 284 0.07% 3.42 24 0.28
Uniforms 120 0.03% 1.45 10 0.12
Telephone / Cable / Internet g 0.00% £.00 0 £.00
Qther 10,000 2.46% 120.48 833 14.04
IR TENA 80,376, % 968.39) 6698

RESIDENT SERVICES - 38,500,  9.48%

463.86) 3,208
TRANSIT PASS SUBSIDY " ol 0.00% ool 0
REPLACEMENT RESERVES 300 24,900  6.13% 300.00 2,075
REAL ESTATE TAXES & ASSESSMENTS ' 2
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Florida Street; North Park, San Diego

Development Budgat

Fate Lock Fee - Housing
Fertranert Loan Fes « Comimerciak

ACCT | Enweas Roqlisition TOTAL COST | ELKGIBLE GEFER 10
CODE | ton-Pw/ Loan PREDEV Hon-PAN BALIS CONSTR PERM.
1200 LAND ACQuisTION N ) A - S
1230 Land Cost + Valus of Arch & Engr. 4,900 050 ST HS & 4,922,080 n
RELOGATION PAYMENT GREDIT
ARCHITECTURE { ENGINEERING CREDIT - I S
1225 | 232000 Demalition 232,000 232,000 ] 232,600 o
1240 [ £0600 Logat AL 50 10,500 8 10,500 0
1285 3 Existing Improveiments Valus u 5 o o
1370 | fA.640 Tifie Eacrow and Regarding 13,99 o 13,998 ]
45 5040 Aetiuigtion ComsUtantBroker Fee BE,(00 98,000 5B.000 1]
1285 ¢ Land Interast Cast [ 6 G ]
2% Lard Cost Contingsney [ ] o ]
1200 TOTAL AGQUISITION GOST 4500,000 1 376,829 5,275,528 0! E2rE320 T
300 CONBTRUCTION WORK o o o
350 | a0 On Site Wark 1,060 CTME0N | LTIAO00] 1,734,000 [
1315 | 895,380 DOffsltes 568,250 599,350 599,350 ]
[ Abazernsnt C bl a
e [ Lendscaping, tot fot it e o 0 9 o
1318 2 QH-Bits Improvemants cost share o ¢ ¢ o
1320 128 Qirect Constrstion (a8t per gha) 10,595920 | 10595520 | 10566920 9
1222 a Photovatiale systern e} [} o
1323 ¢ “Green’ upgrades - (§ per grass SF) rclunis Mo o ] [
1324 [ Sruchred Farking (price por sty 52,267.006 | 22670081 2,267,005 [
1326 a Struetures-Elevator - (Enter as Lump Sum) sexzluded i eogl, a [} 0 b
1330 | revn GC Gontingency 158,289 158,293 162,269 a
1335 i Ganersl Conditions (number of menths) 6,000 800,000 860,000 900,650 o
1340 | 4.0 GG Fea 639,503 £39.503 £39,503 0
1360 [ nOh Contractor Bonds Q o [ o
1380 | 1o0% Generai Contractor {GC} Liability Insurance 156,876 158.876 159,876 o
1365 | 0.50% Builaar's Rigk 75.998 5,938 76.938 0
1970 | oot Prevailing Yage Menitoring 9 o o o
TOTAL CONSTRUGTION 17,504,804 | 17,634,504 | 17,534,884 | K
JCONSTRUCTION CONTINGENCY 876744 BT6,744 | E7G,744 [
ARCHITECTURAL FEES -
Design ane Con Supervision 733,000 733,000 4
Pagr RaviewfQwner's Rug 3,000 16,000 o
Gesgn | Grean Certification 38487 38,467
Exporses E 36.000 38,000 o
TOTAL ARCHITECTURAL COSTS 851,631 L B21482 821,462 [
SURVEY 3 COSTYS . PRE CONST MOVED TO LAND COST 2250807 275411 27411 278111 0
CONSTRUCTION FINANCING T )
Cangtruction Loan [nfstst 1,023,875 536.626 | 1.025.878 o
180 |1t Canstruction Loan Foa - 181,760 181,760 81,750 ]
T80z | BE.O9G Canstruction Managsment 00 80,000 95,000 50,000 o
1535 364 Beak Congtrustion Manitaring 12,000 12,000 12,006 Q
540 Accrued Intsrest on Soft Dt 282,915 282,945 bl 282,975
1545 25,000 |  Reel Evtate Taxes 42,000 25,006 26,000 25,000 o
+ det Beiow |  insurance 3685 24,506 24,860 24,300
30,008 Censtruetian Loah - Othar A0 30,000 30,000 0000
17,500 Titie Escrow & Recording - Construction {LUMP S} 17.500 17,500 17.500 o
TOTAL CONSTRUGTION INTEREST & FEES 91,000 +697,040 | 1,182691 1  1.286.025 282,915
FERMANENT FINANCING
Permanent tean Fee - Housing 37406

TOTAL PROJECT COST

23 Beg o0

PRI Frate Lock Fes - Commerciat
det Helow | Cos: of lesuanoe Phevh
Low Flostor Cap
.00 Titte Escrow & Hecording - Pormanent
LOPMENT FINANCING
9.2 Predevsiopinent Loas Fae
Predeveiooment Loan Intarest
[TOTAL PREDEVELOPMENT FINANCING
LEGAL FEES - [ENTER AS LUMP 8UM)
250060 Bank Legal - Constructan  Fess
70000 Orwmer Legat - Gongtrugtion
0,206 Bank Legal - Permanent
1640 | 16,008 Owner Lega: - Permanent
1600 TOTAL LEGAL COBTS
1650 RESERVES
1852 ¢ Constuctian Defect Restrve ¢ 5 Q v
1555 4 Repiacement Reserve - Initiat Depost (Erser per unit] ¢ G © o
[ Resarve for AM Fee [+
1458 3 Operating Reserve - ENTER # of MON?HE 174,253 H o
TOTAL RESERVE GOSTS 176,263 .8 8f
APPRAIAL COSTE 14,206 1
THE
1761 | det Below | Tax CraditFess 115718 5 115,718
1707 | gmt Below | Erwirontmental Consultents 570 8.230 8230
1732 5.500 Actaurtng Audit (nanmx eradity 2,500 5 5600
173 EX Permit Brocessing Fess - (Entr PER UNIT) 156,000 168,000 166.000
1738 [ 12,393 Devatopmant impact Fees - {PER UNIT} 028,672 10286121 1.028812
1740 | 45,000 Gignage 15,000 bl
1742 | 28800 Motketng/Rent-lis 8 25,000 ¢
1745 | 5,200 Market Study Ee 10.200 10,200
1746 | 48,000 FFE 40,000 40,000
1760 | det Gelow | Utiry Deposis o ¢
1703 | det. Betow | Retocation 313.264)
1,408 Entiement Consutant 1106
1768 % Soft Cost Contingsncy 181,083 WP ETE
1706 [TOTAL OTHER COSTS . £47.901 912,713 | 1416018
1119 SUBTOTAL DEVELOPMENT COST 4,900,000 | 2,088,778 28,724,745 | 22.168,109 | 28,165,977 |
1803 DEVELGPER COATS
1810 Developer Fee 1,400,000 | 4,400,000 560,000
1802 | det Below | - Syndicafion 130,000 el 130,000
Development Consutting ¢ 0 G
1820 & Project Admmntstratian/Cther 7 [
1800 TOTAL DEYFLOPER COSTS . 5830600 1 1400000 690,000
2,088,710 50,254 748

28365 BTT

Maxirnurt deveinper foa lossar of 16% of
aligibte bewits or $2.5 million

3,535,368

I'1Bave Galzieldfor Crnsl - Aosids SUFnancePrelommeetProlgma (137,94 . AdT SDHC ConsbulneBUIGE T
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Fionds Gireet: Norty Park, San Diegs
Blugget Detdiy

Crvil Enginesr - Nastend

Sails Enginasr

Survay

Trathc Enginger - 113

[Efactricsl Enginser - SDGE Design

Survey and Engnearing Costs

el In vl

Shoring - ESS)
Reiinbrpenbios
ALTA Burvey
Materlals Testing £ng. FLEI0
Litlity Gonsiitant .
Total Sutvey and Eng. FEREE
Insiran e Cost
Cverser Liabillty i)
16t Year Oparations. b eli) 74,500
Total nEurance 24,900
Tax Credit issuance Cost
Application Fee 2,000 2000
Adloration Fas {4%) - $% only X # 0
Performance Daposit (4%} 4.0% $79,689 ¥5.689
Monitering Fee 410 34,630 34030
Tota! Cast of jsauance 115278
Environmente! Consbitants
Phase | .23
Nise Eevimnmentsd Reports
Traffic Stidy -
Mitigation .
Archootogy/Paisonology
Fhowe Il + Remediation Lo | Asbestos Survey 8,000
Todai Environmental 250
Raeiocation Costs
Rulocation Genstitant Fay LER)
emparary Ralocation -
Ralogation Payments 254764
Totai Relocation 313,364 |
Syndication Costs
Cansultant 40,960
Legal 74,000
Otter - LP costs, Ancouting 20,000
Totaf Syndication 730,600
Refundable Deposts
Utiity Daposit -
Property Taxes 28400
TCAG Deposit 78,588
¥ otal Retunds 164 888
Fee Schedule
GEUSD Senon| Feos 7,843 £207 484
Wvater Capactty Fess 43 5252903
Sawar Capacity Feas B3 $342,282
Vvater Capeerty - lmigetion (1] g 56,084
Meter install Crarge 3 32,082
County Water Autharity $53 9041
DIF Fer funit x) 5338640
Ealeld £ funif B3 £154,788
RTCIP Credit for Afforgable Units * funit B3
Cradti T Erating i
Contingensy
51028677
per et 5ra 3881
Dae Creel - Fotlda

AL « At SEHC Tonbatond JLGE T
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