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DATE ISSUED: November 19, 2008 REPORT NO. HCR08-110
ATTENTION: Chair and Members of the Housing Commission
For the Agenda of November 21, 2008
SUBJECT: Loan for Arbor Crest (Council District 3)
REQUESTED ACTION:

Recommend Housing Authority approval of a loan for development of 83 units of affordable
rental housing for low-income and very low-income families in the community of North Park.

STAFF RECOMMENDATION:
Recommend to the Housing Authority:
1. A permanent loan to Community Housing Works of up to $4,900,000 for site
acquisition,
2. An amendment to the FY2009 Housing Commission Rental Housing Finance budget to
reflect the addition of $70,976 of Coastal Funds and $1,986,515 of Inclusionary Funds.
3. Authorization for the President and Chief Executive Officer, or designee, to execute
necessary documents.

BACKGROUND:

Community Housing Works (CHW), submitted a loan application for Arbor Crest in response fo
the current 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 certified as a Community Housing Development Organization (CHDO). 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. The nonprofit has completed 29 developments (1,519 units) of affordable rental
housing including units designed specifically to assist individuals and families with special
needs. In 2007, CHW obtained a $3.8 million loan from the Housing Commission for Alabama
Manor, a recently completed acquisition and rehabilitation of 67 units of existing senior housing
that lies less than one block east of the Arbor Crest site. The following table outlines the Arbor
Crest development team:
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ROLEFIRM = = 7 TCONTACT. = | OWNEDBY .
Developer- Community Housing Works | Ms. Anne B, Wilson, | CHW /a 501(c)3) nonprofit

Vice President corporation

Legal Counsel Ms. Natalie L. Gubb | Gubb & Barshay, LLP
Architect — MW, Steele Group Mr. Mark Steele M.W. Steele Group, Inc.
Relocation Consultant -~ Overland, Mr. Vince McCaw Overland, Pacific, and Cutler, Inc.
Pacific and Cutler

Located at 3783 — 3825 Florida Street within the North Park Redevelopment Project Area, the
Arbor Crest site is less than one block south of public transportation access and retail services on
University Avenue and within walking distance of a grocery store, a pharmacy, schools, and a
recreation area (see Attachment 1). The seller is Northerest Partners, LLC represented by its
agent, Mr. Michael Kootchick. The seller previously obtained a development permit to construct
71 condominium units on the property.

The proposed construction would cost approximately $19 million including architect fees,
engineering fees, and a contingency. The scope of work includes subterranean parking, energy
conservation systems, and the implementation of “green” building technologies such as on-site
generation of electrical power utilizing photovoltaic panels, and water conservation measures.

Arbor Crest would provide 15 one-bedroom units, 41 two-bedroom units, and 26 three-bedroom
units. One two-bedroom unit reserved for occupancy by a resident manager would not be rent
restricted. The Housing Commission would record 55-year rent and occupancy restrictions
against the property establishing affordability of 63 units to households with annual incomes of
50 percent or less of Area Median Income (currently $35,500 for a three-person household) and
19 units to households with incomes at 60 percent or less of Area Median Income (currently
$42,660 for a three-person household). The actual rents would be calculated to meet the more
stringent tax credit requirements and, as a result, would be affordable to tenants with incomes as
low as 31 percent of Area Median Income. The proposed rent structure is outlined in detail in the
San Diego Housing Commission General Application Form (see Attachment 4).

A permanent loan of up to $4.9 million from the Housing Commission would fund acquisition of
the property. Construction would not proceed until the developer receives a construction loan
and nine-percent tax credit financing. The land would provide security for the $4.9 million
Housing Commission loan and ensure the use of the property for affordable housing. However,
there 1s a possibility that after the Housing Commission loan is funded the developer may not
receive an allocation of tax credits or otherwise obtain adequate financing. Should this occur,
CHW is unlikely to have adequate resources to repay the loan and would deed the land to the
Housing Commission. -

This development would require the relocation of approximately fifteen households and removat
of eight existing structures from the one-acre site. Under Federal Law, CHW’s relocation
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consultant would conduct tenant interviews and administer advisory services and monetary
compensation to the displaced households. CHW budgeted $300,000 for relocation and $58,500
for relocation consultant fees. CHW would have twelve months to relocate site residents and
demolish the buildings. Because the existing residential improvements on the site were deemed
to have insignificant historical value and are in poor condition, their demolition would be a
benefit to the surrounding neighborhood and contribute to meeting the objectives of the City’s
Redevelopment Plan.

In 2006, the Housing Commission made a $6.7 million loan to Arbor Terrace, LP for the new 71-
unit Arbor Terrace development adjacent to the Arbor Crest site. Arbor Terrace, scheduled for
completion early next year, will be affordable rental housing for low-income families. Because
of the high demand for affordable rental housing in San Diego, Arbor Crest is not likely to
experience significant market competition from Arbor Terrace. CHW is in contact with Los
Angeles-based Advanced Development & Investment, Inc., the developer of Arbor Terrace,
regarding preferential placement of eligible residents of the development site to the waiting list
for units at Arbor Terrace.

Arbor Crest’s tenants would be provided with access to services tailored to their specific needs.
CHW’s resident services staff would include a part-time services coordinator assigned to the
property. CHW works to enhance the lives of the residents of its facilities by offering training in
economic self-sufficiency, first-time homebuyer skills, after-school tutoring for children,
computer classes, and other educational activities. In support of the neighborhood, CHW would
explore the benefits of Arbor Crest’s proximity to their Alabama Manor senior housing facility
by encouraging the establishment of intergenerational support programs such as senior mentors
for youth and youth outreach to seniors. CHW would contract with a professional firm to provide
day-to-day property management for the compiex.

FISCAL CONSIDERATIONS:

The $4.9 million sales price for the property is less than the appraised value of $5.7 million.
Housing Commission patrticipation would be in the form of a 55-year residual receipts Ioan of up
to $4.9 million at three percent (3%) simple interest per year. A 55-year, three percent simple
interest residual receipts loan of $3.8 million from the Redevelopment Agency would be
subordinate to the Housing Commission loan.

Financing at acquisition would consist of the $4.9 million permanent loan from the Housing
Commission and a $3.8 million permanent loan from the Redevelopment Agency. The
Redevelopment Agency would make an unsecured funding of approximately $550,500 at closing
to fund relocation, and demolition costs. The Housing Commission loan would fund at closing to
pay the cost of the land and would be secured by the value of the property. Upon funding of the
Housing Commission loan, CHW will not have obtained a tax credit allocation or other financing

necessary to construct the project. The following table outlines the estimated sources of funding
for acquisition:
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- Acquisition Sources “Amount | “Terms -
Housing Commission Loan $ 4,900,000 55 VIS, @ 3% simple interest; resmluaf receipts
Redevelopment Agency Loan S 550,500 | 55 yrs. @ 3% simple interest; residual receipts
Total $ 5,450,500 | - . T

‘The Housing Commission would add $2,057,491 to its FY2009 Rental Housing Finance budget
to fund the cost of the loan (see Attachment 8). The following table outlines the various funding

sources for the proposed loan:

- Propoesed Sources of Housing Commission Funds - -Amount
Coastal Funds $ 323,029
Inclusionary Housing Funds $ 4,476,971
Housing Trust Fund $ 100,000
Total $ 4,900,000

The estimated total development cost is $30,503,300 including site acquisition, predevelopment
costs, building construction, contractor overhead and fees, and a developer fee (a detailed
analysis of project costs is included in Attachment 4).

Permanent financing would consist of a secured first position loan from a private lender, the
Housing Commission loan in second position, the Redevelopment Agency loan in third position,
equity from the sale of nine-percent Low Income Housing Tax Credits, cash from energy
efficiency rebates, and cash equity from CHW. Upon completion of permanent financing, the
borrower would be a tax credit limited partnership formed by CHW with Arbor Crest as its sole
asset. The following table summarizes the estimated sources of permanent financing outlined in

Attachment 4:
~Permanent Sources CAmount | - Terms

Institutional Loan $ 4,350,000 ’%5 VIS, / 6.75% interest; amortized

Housing Commission Loan $ 4,900,000 | 55 yrs. / 3% simple interest; residual receipts
Redevelopment Agency Loan | § 3,800,000 | 55 yrs. / 3% simple interest; residual receipts
Tax Credit Equity $16,998,300 | o o
Energy Efficiency Rebates $ 205,000

Developer Equity $ 250,000

Total Development Cost $30,503,300

At the end of the first full year of the project, the borrower would retain 50 percent (50%) of the
residual receipts and the remaining 50 percent (50%) would be used to make annual payments on
the Housing Commission and Redevelopment Agency loans in pro-rata shares based upon their
percentage of participation in the public financing of the project (28 percent to the Housing
Commission and 22 percent to the Redevelopment Agency). However, the borrower would be
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required to make an annual minimum payment to the Housing Commission of $2,218 based
upon 28 percent of the estimated residual receipts at the end of the first full year. In the event that
residual receipts are less than (fall below) the established required minimum annual payment,
then the Housing Commission would take up to 78 percent (78%) of the residual receipts of the
project to satisfy the minimum payment requirements.

Unpaid principal and interest on the Housing Commission loan would be due and payable upon
refinancing or maturity of the first position loan, whichever occurs first. The Housing
Commission will have an option to acquire the development for an amount equal to the greater of
the appraised fair market value (taking into account the requirement that the project remain low-
income housing}; or the sum of outstanding Housing Commission loan interest, limited partner
exit taxes, and the principal of outstanding debt secured by the property.

CHW will submit a tax credit application in July of 2009. The Housing Commission’s loan
commitment would limit CHW to three 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.
However, the balloon payment may be deferred at the sole discretion of the President and Chief
Executive Officer of the Housing Commission until title to the property can be transferred to the
Housing Commission.

This loan would be contingent upon CHW receiving financing from the Redevelopment Agency,
Housing Commission review and acceptance of environmental reports and a soils study, and
CHW obtaining clear title to the property upon acquisition.

PREVIOUS COUNCIL and/or COMMITTEE ACTION:
None.

COMMUNITY PARTICIPATION AND PUBLIC OUTREACH EFFORTS:
On October 21, 2008, the North Park Planning Committee voted to support this development.
The community group will receive project progress updates from CHW,

ENVIRONMENTAL REVIEW:

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 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. If this activity requires compliance with NEPA,
the project will undergo a combined review under NEPA and the California Environmental
Quality Act (CEQA), with a joint EIR-EIS or Negative Declaration-Finding of No Significant
Impact being prepared by the City of San Diego's Development Services Department.
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KEY STAKEHOLDERS & PROJECTED IMPACTS:

Stakeholders include CHW as the nonprofit developer and the Community of North Park. The
project is expected to have a positive impact on the community because it will contribute to the
quality of the surrounding neighborhood and provide much-needed rental housing affordable to
low-income and very low-income families.

Respectfully submitted, Approved by,
L é‘: 4 C:Z'H-J ()
& ‘?f*@w Mh\
Cissy Fisher Carrol M. Vaughan
Director of Housing Finance Executive Vice President and Chief

Operating Officer

Attachments: I. Location Map

2. Development Summary

3. Development Timeline

4. General Application

5. Developer Disclosure Statement
6. Developer Financial Information
7. Appraisal Summary

8

. Rental Housing Budget Summary

Hard Copies are 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. You may review complete docket materials on the San Diego
Housing Commission website at www.sdhc.org.

Information: Mr, Dan Cady (619) 578-7594

g:hfshare\HCreport ARBOR CREST 112108 v2
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Address 3783 Florida St
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ATTACHMENT - 2

DEVELOPMENT SUMMARY
RENTAL HOUSING FOR LOW INCOME FAMILIES
November 19, 2008

Name: Arbor Crest
Location: 3783 — 3825 Florida Street
Description: Rental housing for low-income and very low-income families
Sponsor: Community Housing Works
Unit Affordability
Total # of units: 83
Assisted units: 82
Restricted rents: 50 percent to 60 percent of Area Median Income (3431 to $1,061)
Market rent: $1,021 to $1,484 per month
Percent of AMI: occupancy of 63 units restricted at 50 percent or less of AMI

occupancy of 19 units restricted at 60 percent or less of AMI
Affordability: 55 years

Development Cost

Total development cost: $ 30,503,300
HC development cost: $ 4,900,000
Total development cost per unit; $ 367,510 per unit / 83 units
HC cost per unit: $ 59,036 per unit / 83 units

Permanent Sources of Funds

Housing Commission Loan $ 4,900,000
Institutional Loan $ 4,350,000
Redevelopment Agency Loan $ 3,800,000
Tax Credit Equity $16,998,300
Energy Efficiency Rebates $ 205,000
Developer Equity $ 250,000

Pro Forma Summary

Estimated net operating income:
Estimated annual expense:
Annual debt service:

Annual replacement reserves:

349,800 (vear 1)
408,733 (year 1)
324,379

24,900 (year 1)

©“as S 65 o5



ATTACHMENT -3

ARBOR CREST

AFFORDABLE RENTAL HOUSING FOR FAMILIES

December 9, 2008
December 29, 2008
December 1, 2009

September 30, 2010

ESTIMATED TIMELINE

Loan to the Housing Authority for approval
Housing Commission loan closing
Start of Construction

Completion of Construction



SAN DIEGO HOUSING COMMISSION ATTACHMENT - 4 Page |
GENERAL APPLICATION FORM - Project Overview

Last revised: November 27, 2007 DATE: - - Novembeér 19::2008.
PLEASE PROVIDE ALL KNOWN INFORMATION AS REQUESTED IN SHADED CELLS {Check all boxes that apply)

REQUEST FOR: EARLY ASSISTANCE PROJECT FUNDING $ 4,.900:000 :
TECHNICAL ASSISTANCE _ PREDEVELOPMENT LOAN S e
: PROJECT SUPPORT GRANT T
PROJECT TYPE: [ XJACQUISITION | JACQUISITION & REHABILITATION
[X INEW CONSTRUCTION [ Irenasmwiramion -OWNI:RSHIP
PROJECT CONDITION: [ 7]unmvprOVED SITE ERESIDENTIAL -COMMERCIAL
YEARBUILT: © .0 EX?STIT\G STRUCTURE [X]oTHER (DESCRIBE) redevelopment of existing parcels |
PROJECT NAME: ‘Arbor Crest NEEsaE T e e
ADDRESS: 3783 -:3825 Florida Steeet. =~ San Diego cA 92104
LEGAL DESCRIPTION: STRE'/:]’ET-E-:IB-fo} 257 ... University. He[gh’ﬁ 453-012- OZOO'thi‘U”‘IOOO :;:_35- 800
LLOT NO. BLOCK NO. SUBDIVISION NAME RESHESORS PARCEL NG CFNSUS TRACT
SITE CONTROL: [ |DEED [X]orTioN [ |]OTHER (DESCRIBE)
DWELLINGUNITS: @ it idde . 40 0260 0 ol e 83 177
0-BEDROOM 3-BEDROOM 4-BEDROOM 5-BEDROOM TOTAL UNITS BEDROOMS
HC Assisted Units: i e 82 175
5-BEDROOM TOTAL UNITS BEDROOMS

O-BEbR()OM .l. ~BEDROOM .2 BEDROOM

EXISTING USES OF PROPERTY:

APPLICANT/BORROWER:

NAME: Community Holising Works =+ Lo

ADDRESS: 4305 Universify Avenue, Sutt@_SSO s & . 92105 o
STREET L oy SIATE_ T

TELEPHONE: (619 282466470 FAXNO. (6193 2824145  E-mail address: ‘awison@chworksom |

LEGAL DESCRIPTION OF APPLICANT:

[ ]FOR PROFIT CORPORATION [X ]NONPROFIT CORPORATION [ JparTNERSHIP [ JvoivibuaL owner

[X]crpo [ Joruer

TAXPAYER IDENTIFICATION NUMBER: 33-0317950

DESCRIBE

CURRENT OWNER/SELLER %NTORMATION
NAME: Northc;est Parmers L LC

ADDRESS: 4901 Morena Boulevard, Suite 121,
STREET

TELEPHONE:  (/858) 273-8800 = =

LEGAL DESCRIPTION: Lumlted Laablhty COfPOFatlon cn
CA - 92117

_ s_l_‘_ATL ZIP

ZONING: MR-BOOB 0 COMMUNITY PLAN AREA: “Area

COUNCIL DISTRICT:

SIG’\]A T U RE PRINT NAME TITLE . DATE
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SAN DIEGO HOUSING COMMISSION
APPLICANT INTEREST FORM - Al

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:  Arbor Crest
ADDRESS: 3783 - 3825 Florida Street San Diego CA 92104
ADDRESS - oTny STATE paig

OWNERSHIP NAME:  Community Housing Works DATE: A

Board Member:

NATURE OF Il\zTERLST

605 Third Sireet.
STREET/PG

BU SINESS TELEPHONE NO‘ PERCENT INTEREST

C].TY STATE 2P

VicdChan i i Y  Baa Miswber
_TI TLE/ POSITIOI\

(619) 446:531
BUSINESS TELEP

NATURE OF INT}:REST —

PIZRCFNT INTER.DST

Board Member

Treasurer -
TITLE/POSTTION

BUSENTSS TELEPHONE NO,

s Ms Annie Stokes _ . Board Member| ¢
NAME _ - TITLE/POSITION _ — NATURE OF INTERES T
4070:Kansas Street 108+ o (610)584:7978 e i G
STREET/PO BUSINESS TELEPLHONE NO. PERCENT INTEREST

San Dicgo.
CITY

5. Mr. Albert Graff il ~ Board Member 0
NAME TITU:/POS]TION - NATOREOF INTEREST
8561 Cliffridge Avenue: G (R5RY 4523684 L b
STREET /P() BUSINESS TELE PHONF NO, PERCENT INTEREST

LaJolla ™
[Sii3

e i : Board Member: = &
i TITLE/POSITION NATURE u}‘ TNI IR.':SI

10914 Ivy Hill Drive, Unit 8000 (619).549-2640: LY e
STREET/PO _ _ BUSINESS TELEPHONE NO. PERCENT INTEREST
SanDiego.. i CAw 92131

CITY STATE 1P

7. Ms: Ma‘xme Baker Slmth

NAME “TITLE/POSITION

4165 Highland Avenue, Unit8 = =0 (619)584:5866

STREET/PO _ _ BUSINESS TELEPHONE NO,

San‘Diego
CITY

NAML
361 S'Kﬁdxi.eg Straet s
San Dlego ----- e CASL O 92105
City STATE Zp

ﬁfo/POSlTION

BUSINLSS lbLE]"HONE NO. PERCENT ENTTREST
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SAN DIEGO HOUSING COMMISSION
APPLICANT INTEREST FORM - Al

PLEASE PROVEDE 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

PROJECTNAME:  Arbor Crest
ADDRESS: 3783 - 3825 Florida Street San Diego CA 92104
ADDRESS Y STATE ZIP
DATE: IR

OWNERSHIP NAME:

S Board Member
I\AML o TITLEZIPOSITION VA?URE OF NTEREST

13414 Community Road #F625 |
STREET/FO

.BUS[NESS T ELEPHONE NO. PERCENT lNTFREST

Board Member

NATURE OF INTEREST

io. Ms:Josie:Calderon .0
NAME
3462 Mahto Drlve
STREET/FO __ -
Bonitd: : CA Gy 9190200
CITY STATE ZiP

TITLR/POSTTION
(619)475-8524
BUSINESS TELEPHON

PERCENT INTEREST

A e i i i e e Board Member:
NAMF TITLE/POSITION NATURIE OF IN'[‘EREST
402 Wost Broadway, Suite 2050 (619)S4#8134 '
STREET/PO BUSINESS TELEPHONE NO. P]:,RCFN T [NIERES".[
SanPiego iy CAY 923010

CITY STATE Zip

e SRR e Al

NAME :TITLE/.POSITION:” NATURE OF INTEREST

BUSINLSS lI:LEPHOI\E NO.. PERCENT INTEREST

C[TY e ]]?

NAME ' TITLEJPOSI?'ION

bTREIZT/PO___ — T "BUSINESS TELEPHONE NO.

CHY . 3 STATE le R

sm&m 70 BUSINESS TELEPHONE NO. "~ PERCENT INTEREST |

T TATE 7l

N'AME' - TITLE/POSITION o ﬁATU‘RE OF INTEREST

31 R.EE'I fPO

BUSINESS TEL

PLRCEN [‘ INTEREST
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SAN DIEGO HOUSING COMMISSION
DEVELOPMENT FORM -RENTAL INCOME - R{

PLEASE FTROVIDE ALL KNOWN INFORMATION AS REQUESTED - CHECK ALL BOXES THAT APPLY DATE: November 19, 2008
PROJECT TYPE ACQUISIT{C}N E::; ACQUISITION & REHABILITATION RENTAL
NEW CONSTRUCTION E} REHABILITATION D OWNERSIIIP
PROJECT NAME: Arboer Crest
ADDRESS: 3783 - 3825 Florida Street San Diego CA 92104
STREET CITY STATE ZiP

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

Gas () or Electricity (E) Paid by Tenant (T) or Owner/Landlord (L)
Type (X)) in ONE box FILL IN ALL BOXES G or & FILL IN ALL BOXES Tor L.
Apartmem Heat EE 7]

Cooking B T
DDuplex, Townhouse Water Heater E 1

Waler/Sewer in
EE House, Mobile Home Basic Electric T

INCOME BY UNIT TYPE

COLTIMN:
AT CTETT CTETT TR . : TR
TESS: BOUALS: COMPARE TO: ATFDRDABILITY
BED- BATH- MONTHLY ~ MONTHLY MONTHLY MONTHLY ieves
BASIS NO. ROOMS ROOMS SQFT HOUSING UTILITY  TenaptPaid MARKET PERCENT YEARLY YEARLY
FOR OF  PER PER PER  CURRENT COST ALLOW. RENT RENT  MEDIAN GROSS RENTS ~ MARKET
RENT* UMITS UNMIT  UNIT  UNIT RENT PER UNIT  PERUNIT  PERUNIT PER UNIT INCOME** ALL UNITS RENTS
Uil 0l Thed Clsoosade s gl s 705 s s i 60 % 5 30708 8 36756
SRS B0 500 wa cUs oo 725§ 70§ 08 § o 102 50 % 8 67,968 § 98,016
""" R T T T s 596 8 17 8 579 § - 192t 41 % 8 13,896 % 24,504
Elal LT edbeT ) see § e "5 448§ 17 % 431§ .riedn 31 % 8 10,344 § 24,504
1 3 Ta00 L 750 8 § . .978 5 25 956 s ' 60 % 0§ 11470 § 158640
21 2 G0g 7508 wh . s 0 BIST§ 2 8 793§ 50 % 0§ 199836 § 333,144
ST TR N6 U508 s 5 714 3 2% 692 § 44 % $ 49,824 8 95,184
420 U100n UTISo $fac HLg o 537§ 2 s 515 5 33 % 0§ 24,720 8§ 63,456
60 3. 000 10008 na. LS 1087, S 2% 5 1061 § | 60 % § 76392 § 106,848
AT TR w200l 10008 mh LS %h6° § 26§ 880 § 50 % % 137,280 § 231,504
G R D000 STO000S a8 826 % % % 800 § 46 % 3 18400 $ 71,232
2000 1000 § na L8 621 % % 3 5935 § - 4 % 3 21420 % 53,424
Pl g iy s 3 $ % $ 5
S Cg i g $ $ $ % 3 $
MGR THT50 8 nia B % $ $ % % $
MGR i LRIEE E R $ $ % % $

¥ Indicate Tax Credit Rents with "TC" . Housing Commission Rents with "SDEC™, HOME
rents with "HOME", and Resident Manager's unit(s} with "MGR (bottom two rows)."
TOTAL RENT (YEAR) $ 785508 § 1,287212

*% This calcuiation is based on a household size of oue plus the bedroom type, Comp. to 90% of Market:  § 785508 §  1,167491

Please note that using tax credif renis may produce a differeat AMI percentage.

OTHER INCOME Latindry (319 per month/tnity ||
o DR : 5
$
TOTAL ANNUAL INCOME $798,456
TOTAL UNITS 83
TOTAL UNIT 8Q. FT, 65,000 -+ FOTAL COMMUNTIY FACILITITES SQ, FT.

TOTAL SQ. FT. 68 500



SAN DIEGO HOUSING COMMISSION

DEVELOPMENT FORM - OPERATING EXPENSE - OE

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

L.ast revised: November 27, 2007

DATE:

Page 4
November 19, 2008

PROJECT TYPE: [X |acquisimion

DACQUISITION & REHABILITATION REN'E‘AL

NEW CONSTRUCTION DREHABIL;?ATION DOWNERSHIP
PROJECT NAME: Arbor Crest
ADDRESS: 3783 - 3825 Florida Street San Diego CA 92104
STREET CITY STATE ZIp
FUTAL NUMBER OF UNILY 83
COST COST
OPERATING EXPENSE ITEM ANNUAL COST PER UNIT PER 8Q. FT.
Administrative Expenses -
Office Supplies & Equipment $0 ) 110§ 0.13
Telephone $o $ $
Training & Travel $ 5 %
Payroll Services I b $
Program Services 5. 38.500: 5 464 % 8.56
Other;: credit' checks' : st 41200 5 13 % £.02
Subtotal Percent of Total 2% § 48,720 5 587 % 0.71
Marketing Expenses
Advertising $i $ 5% 0.01
$: $ $
Subtotal Percent of Total 0% $ $ 5 % 0.01
Professional Fees
Froperty Management $ $ 480 % 0.58
Auditing Services $: $ 78 % 0.09
Legal Services _ N $ 42 % 0.05
Other: gnssite manages/mainténance perst $:0 $ 1,387 8 1.68
Subtotal Percent of Total 40% 3 $ 1,988 % 2.41
Utilities
Electric $0 18,690 $ 105§ 0.13
Gas $ 17,082 $ 206 % 0.25
Water/Sewer $ 33.790 $ 407 % 0.49
Other::i:: L e S EE RS Pt SO ET I TN $ s
Subtotal Percent of Total 15% $ 59,562 $ 718 § 0.87
Contract Services
Exterminating LR LTI $ 15 % 0.02
Trash Removal Sl 18,924 $ 228 % 0.28
Security Patrol i . $ $
Building/Grounds Maintenance $ 8,525 $ 103 % 0.12
Janitorial Services S : h $
Repair Services $ 20,750 $ 250 % 0.30
Elevator & Other Equipment 5 5,115 5 62 % 0.07
Garage Operations/Maintenance 5. L705. % 21 % 002
Other: fife safety systems/drains/plumbing $° 13,978 - $ 168§ 0.20
Subtotal Percent of Total 17% $ 70,247 $ 846 % 1.03
Cleaning & Decorating
Painting Supplies $ % 75 % 0.09
Grounds Supplies $ $ $
Other: miscellaneous supplies = & & $: $ 47 8 0.06
Subtotal Percent of Total _ 2% $ $ 122§ 0.15
Taxes & Insurance
Real Property Tax Assessment $ $
Property Insurance $ 301 % 0.36
Director's & Officer's Insurance $ 5
Other: 1 Lo 5 $
Subtotal F’ercent of Total 6% $ 25,000 $ 301 % 0.36
Other
SDHC Monitoring Fees _ 5 3,735 $ 45 $ 0.05
Other: licenses and fees $ur S0 $ 13 §$ 0.02
Qther: replacement reserve S 2800 § 300 $ 0.36
Other: 5 i ‘ Sk $ $
Subtotal Percent of Total 1% § 249,685 3 358 % 0.43
Total Annual Operating Costs $ 408,733 s 4924 % 5.97




SAN DIEGO HOUSING COMMISSION
DEVELOPMENT FORM - DEVELOPMENT COST - DC

Last revised: November 27, 2007

Page 5

PLEASE PROVIDE ALL KNOWN INFORMATION AS REQUESTED - CHECK ALL BOXES THAT APPLY DATE: November ]9. 2008
PROJECT TYPE:  [X |ACQUISITION [ JACQUISITION & REHABILITATION [X JrEnTAL
X new consTRUCTION [ IREHABILITATION [ Jownsrsar
PROJECT NAME; Arbor Crest
ADDRESS: 3783 - 3825 Florida Street San Diego CA 92104
STREET oIy STATE 7P
Number of Units 83
DEVELOPMENT COST ITEM PERCENT AMOUNT DEVELOPMENT COSTITEM  PERCENT AMOUNT
ACQUISITION / LAND COST S LEGAL, PERMIT, & AUDIT
LAND g 4900000 SDHC'S LEGAL (not to exceed) :3 5,000
BUILDINGS $ : BORROWER'S LEGAL § ' 40000
SUBTOTAL $ 4,900,000 LENDERS' LEGAL § 3:5,0:063-
LEGAL/BROKER'S FEE/TITLE sl __§2775,0:0b'§3 PERMITS 3 C . 83.000°
OTHER T TITLE & RECORDING s 17500
TOTAL ACQUISITION / LAND COST $ 5,177,000 INSURANCE $
AUDIT $
REHABILITATION / CONSTRUCTION _ S  TAXES DURING CONSTRUCTION s
SITE WORK $°0 1529544 otHER il xE
DEMOLITION § 229,432 TOTAL LEGAL, PERMIT, & AUDIT $
STRUCTURES $...14,091,786. | OTHERCOSTS _
TOTAL HARD COSTS s___ 15,850,762 DEVELOPER'S FEE 46 % 5§
GENERAL REQUIREMENTS 40 % s 634,0300 CONSULTANT FEE % %
CONTRACTOR'S OVERHEADR 1.0 % § @ 158508 APPRAISAL COSTS 5
CONTRACTOR'S PROFIT 50 % s 792,538 ENVIRONMENTAL STUDY 5 .
TOTAL REHABILITATION / CONSTRUCTION  § 17,435,838 MARKET $TUDY 51
MARKETING & RENT-UP §i
CONSTRUCTION CONTINGENCY $ 1,307,748 SDHC MONITOR SET-UP $
S SDHC LOAN ORIGINATION FEE $
BOND PREMIUM §.00170,998 REPLACEMENT RESERVES. ©© MONTHS  §.
OPERATINGRESERVES 3. MONTHS .
CONSTRUCTION LOAN T REHABILITATION PROIECTS: ..
CONSTRUCTION INTEREST COST $- 1,313,318 _ SDHC TECHNICAL SERVICES FEE ($5,000) $ - S
APPLICATION FEE $. '52.0;':0_005 txcreditfees, o li e 0 T gl B g6 g3,
LOAN ORIGINATION FEE S U012 syndication costs - - §. 7 85000
oMHER | sl 18000 devitopiventimpact fess |+ g 015339
$ 1,452,342 prédevelopment loan fees zit}d-inler:est- St g E"'58,490-.
PERMANENT LOAN S NI
APPLICATION FEE

OTHER

RELOCATION COST

ARCHITECTURAL FEES
DESIGN
SUPERVISION

TOTAL ARCHITECTURAL FEES 00 % 3§

645,000

SURVEYS, SOIL BORINGS, & ENGINEERING

TOTAL OTHER COSTS

SOFT COSTS CONTINGENCY 3.80 %

2,984 401

180,23

TOTAL DEVELOPMENT COST

$ 30,503,300




SAN DIEGO HOUSING COMMISSION Last revised: Novembar 27, 2067 Page o
DEVELOPMENT FORM - SOURCES AND USES OF FUNDS - SU DATE: __ November 19, 2008
PLEASE PROVIDE ALL KNOWN ENFORMATION AS REQUESTFED - CHECK ALY BOXES THAT APPLY
moser | X JACQUISITION [T AcQuISITION & REHABILITATION [X]rEwrar NIMBER OF UNITS 8
TYPE
X_{NEW CONSTRUCTION {1 REAABILITATION I Jownersee
PROJECT NAME: Arbor Crast
ADDRESS: 3783 - 3825 Florida Street San Diego CA 92104
STREET LY STATE sty
‘
POSITION TERMS COMMITMENT AMORTIZED DEFERRED TAX GREDIT GRANT EQUITY
hdiv)
IST tobedétermined 1l 35 ETs wlnl i Hs 4356000
VRS RATE BDATE OR
EXPECTED
e et it : it
2D SDHC 55 3.00 u{N] 4,900,000
YRS, RATE BATE OR
(Select one) EXERCTED
Residual Recetpts Subsidy/Assisted Unit $ 59,756
or Subsidy/Assisted Bdrmr § 28,000
Amaortized
VIM
sRD Redevelop,Agency. 0 85 o do0w[N] . Cs L§ e 3800/000° § e i
¥RE. RATE BATE OR
EXFECTED
CHW: iy i R By EITLR0B0,000
RS, RATE DATE OR
EXPECTED
TAX CREDITSSwIRTG 10 i ey [N piinns $. 15,998,300
DATE GR
EXPECTEDR
EQUITY energy rebates: h.iiiin /i oL 206,000
DATE OR
EXPECTED
TOTAL s 30,503,300 s 4,350,000 s 8,700,000 s 16,998,300 s 5 455,000
CLOSING  wcoemesreane .CONSTRUCTION PERIOD cucrireimsanes COMPLETION RENT UP
18T QUARTER 2ND QUARTER IRD QUARTER 4TH QUARTER QIRS 586
TOTAL
to be determined $ 4,350,000 § ¥ LT 4380.000
SDHC $ 4,900,000 § S imABAO00 § SIEEEIEL U g i g g
Redevelop. Agency 3 3,800,000 $
CHW $ 250,000 $°
9% LIHTC $ 16,008,300 § 1 818,998,300
energy rebates % 205,000 % i I B0BH00
$ 30,503,300 $ 5150000 3 550,500 § - $ - 8 - % 24,802,800

CONSTRUCTION LENDER

CONSTRUCTION TIME

CONSTRUCTION INTEREST

COMMITTED:

(MONTHS)




SAN DIEGO HOUSING COMMISSION
DEVELOPMENT FORM - PRO FORMA - PF

Last revised: November 27, 2007

Page 7

PLEASE PROVIDE ALL KNOWN INFORMATION - CHECK ALL BOXES THAT APPLY Date:  BHBRHEERIHI
PROJECT TYPE: [ X |ACQUISITION [ JACQUISITION & REHABILITATION  [X JRENTAL
{X_|NEW CONSTRUCTION [ |REHABILITATION [ JownersHre
PROJECT NAME: Arbor Crest
ADDRESS: 3783 - 3825 Florida Street San Diego CA 52104
STREET CITY STATE
Replasement Reserve Siiiiient P AssetMgmntFee  §$0 0 5000 GP Management Fee  § 150 125000
Rental Income 785,508 Project Income Increase 2.50 °% |Mortgage Amount $ 4,350,000 %
Other Income § 12,948 Operating Exp.Increase 3.50 Mortgage Rate 6.750
Operating Expenses 408,733 Vacancy Loss 5.00 Mortgage Term(Years) 35
LP & GP Annual Increase 505000000557 94 iDeferred Dev, Fee R : Interest on Deff, Dev, Feel im0
SDHC Participation $ 4,900,000  Residual Receipts Ill Interest Rate 3.000 %
or

Percent of Residual to HC B T 28% .  Amortize Term (Years) 55

YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 3
Gross Project Income $ 798,456 § 818,417 $ 838,878 $ 8598350 § 881,346
Vacancy $ 39,923 § 40,921 $ 41,944 $ 42,992 8 44 067
Effective Gross Income  § 758,533 § 777,497 $ 796,934 $ 816,857 § 837,279
Operating Expense $ 408,733 § 423,039 $ 437,845 5 453,170  $ 469,031
Net Operating Income b 349,800 8§ 354,458 $ 359089 $ 161,688 % 368,248
Debt Service (1st) 5 324,379 124,374 $ 324,379 $ 324379 § 324,379
Coverage (1st) 1.08 1.09 1.11 1.12 i.14
Replacement Reserve ] - $ - 5 - 5 - 5 -
Cash Flow 5 25421 % 30,078 $ 34710 $ 39308 % 43.869
LP Asset Management Fee § 5,000 § 5.075 8 5356 $ 5544 § 5,738
GP Management Fee 5 12,500 § 12,938 $ 13,390 $ 13,859 % 14,344
Deferred Dev. Fee $ $ $ $ $
SDHC Residual Receipts  § 2218 % 3,350 b 4,476 b 5574 % 6,660
Net Cash Flow $ 5703 % 8,615 $ 11,493 3 14332 % 17,127

YEAR 6 YEAR 7 YEARS YEAR G YEAR 10
Gross Income 5 503,380 % 925,964 $ 549,113 $ 972,841 % 997,162
Vacancy g 45,169 % 46,298 g 47,456 $ 48,642 § 49,858
Effective Gross Income  § 858,211 § 879,666 $ 901,658 b 924,199 % 947,304
Operating Expense $ 485,447 8 502.437 5 520,023 b 538,223 % 557061
Net Operating Income $ 372,764 8 377,229 $ 381,635 b3 385,976 % 390,243
Debt Service (1st) $ 324379 § 324,379 $ 324,379 $ 324379 % 324,379
Coverage (1st) I.15 1.16 1.18 1.19 1.20
Replacement Reserve $ - $ - $ - b3 - 3 -
Cash Flow $ 48385 § 52,849 $ 37,256 h 61,596 § 65,863
LP Asset Management Fee § 5938 § 6,146 5 6,361 h 6,584 § 6,814
GP Management Fee $ 14,846 § 15,366 $ 15,903 $ 16,460 & 17,036
Deferred Dev, Fee $ $ $ b3 b3
SDHC Residual Receipts  § 7.728 § 8,774 5 9,797 $ 16,795 § 11,764
Net Cash Flow $ 19872 § 22,563 5 23,193 h) 27,758 § 30.249

YEAR 11 YEAR 12 YEAR 13 YEAR 14 YEAR 15
Gross Income $ 1,022,091 § 1,047,643 $ 1,073,833 $ 1,100,680 § 1,128,197
Vacancy b 51,105 % 52,382 $ 53,692 b 55034 % 56,410
Effective Gross Income  § 970,987 § 995,261 $ 1,020,143 h) 1,045,646 % 1,071,788
Operating Expense b 576,558 § 596,738 h) 617.624 $ 639,240 % 661,614
Net Operating Income b 394,428 § 398,523 $ 402,519 h) 406,406  § 410,174
Debt Service (1st) $ 324379 % 324,379 $ 324,379 $ 324,379 % 324,379
Coverage (1st) 1.22 £.23 1.24 1.23 1.26
Replacement Reserve $ - $ - S - $ “ 5 -
Cash Flow b 70,049 § 74,144 $ 78,140 $ 82,027 % 85,794
LP Asset Management Fee § 7.053 % 7,300 h) 7,555 b 7.820 % 8.093
GP Management Fee $ i7,632 § 18.250 $ 18.888 5 19549 § 20,234
Deferred Dev. Fee $ $ $ o $: :
SDHC Residual Receipts  § § 13,606 $ 15364 8§
Net Cash Flow b 32,662 8 34 988 3 37221 39,333 % 41,376




ATTACHMENT - 5

DEVELOPERS/CONSULTANTS/SELLERS/CONTRACTORS/
ENTITY SEEKING GRANT/BORROWERS
(Collectively referred to as "CONTRACTOR" herein)
STATEMENT FOR PUBLIC DISCLOSURE

Name of CONTRACTOR: Community HousingWorks

Address and Zip Code: 4305 University Ave., Suite 350
San Diego, CA 92105
Telephone Number; (619) 282-6647

Name of Principal Contact for CONTRACTOR: Anne B. Wilson

Federal Identification Number or Social Security Number of CONTRACTOR:

If the CONTRACTOR is not an individual deing business under his own name, the CONTRACTOR has

the status indicated below and is organized or operating under the laws of California as:

A corporation (Attach Articles of Incorporation)

X__ A nonprofit or charitable institution or corporation. (Attach copy of Articles of Incorporation and

documentary evidence verifying current valid nonprofit or charitable status}.
A parmership known as:
(Name)
Check one
{ ) General Partnership (Attach statement of General Parmership)
() Limited Partnership (Attach Certificate of Limited Partnership)

A busingss association or a joint venturs known as;

agreement)

A Federal, State or local government or instrumentality thereof,

Other (explain)

{Antach joint venture or business association

If the CONTRACTOR is not an individual or a government agency or instrumentality, give date of

organization:
1982



it

Provide names, addresses, telephone numbers, title of position (if any) and nature and extent of the
interest of the current officers, principal members, sharcholders, and investors of the CONTRACTOR,
other than a government agency or instnumentality, as set forth below:

a. I the CONTRACTOR is a corporation, the officers, directors or trustees, and each stockholder
" owning more than 1% of any class of stock.

b. I the CONTRACTOR is a nonprofit or charitable institution or corporation, the members who
constitute the board of trustees or board of directors or sirnilar governing body.
Please refer to Board of Directors attachment.

¢. If the CONTRACTOR is a partership, each partmer, whether a general or limited, and either the
percent of nterest or a description of the character and extent of interest.

d.  If the CONTRACTOR is a business association or a joint venture, each participant and either the
percent of interest or a deseription of the character and extent of interest,

e. Ifthe CONTRACTOR is some other entity, the officers, the members of the governing body, and
each person having an interest of more than 10%.

Position Titie (if any) and

Narme, Address and percent of interest or description
Zip Code of character and extent of interest

(Attach extra sheet if necessary}

Has the makeup as set forth in Item 8¢a) through 8(e) changed within the last twelve (12) months, If yes,
please explain in detail.
N/A

Is it anticipated that the makeup as set forth in Item 8(a) through 8(e) will change within the next twelve
{(12) months? If yes, please explain in detail.
N/A



1L

12,

i3,

14.

15.

16,

Provide name, address, telephone number, and nature and extent of interest of each person or eatity (not
named in response to Iter 8) who has a beneficial interest in any of the shareholders or investors named
in response to Item & which gives such person or entity more than a computed 10% interest in the
CONTRACTOR (for example, more than 20% of the stock in a corporation which holds 50% of the
stock of the CONTRACTOR or more than 50% of the stock in the corperation which holds 20% of the
stock of the CONTRACTOR):

Name, Address and Position Title {if any and
Zip Code extent of interest
N/A

Names, addresses and telephone numbers {if not given above) of officers and directors or trustees of any
corporation or firm listed under Item & or Item 11 above:

Please refer to Board of Directors Attachment.

1s the CONTRACTOR a subsidiary of or affiliated with any other corporation or corporations, any other
firm or any other business entity or entities of whatever nature? If yes, list each such corporation, firm or
business entity by name and address, specify its relationship to the CONTRACTOR, and identify the
officers and directors or wustess commeon to the CONTRACTOR and such other comporation, firm or
business entity.

No.

Provide the financial condition of the CONTRACTOR as of the date of the statement and for a period of

twenty-four (24) months prior to the date of its statement as reflected in the attached financial
statements, including, but not necessarily limited to, profit and loss statements and statements of
financial position.

Please refer to Tab 11 for most recent financial statments

If funds for the development/project are fo be obtained from sources other than the CONTRACTOR's
owr: funds, provide a statement of the CONTRACTOR's plan for financing the development/praject:

Please see the preliminary pro-forma, including permanent financing plan for the land acquisition
and new construction development, attached at the end of Tab 1 of this notebook.

Provide sources and amount of cash available to CONTRACTOR to meet equity requirements of the
proposed andertaking:



Community HousingWorks will provide a complete list of these sources and the amount of cash
available to meet proposed equity requirements at a later date.

a.  In banks/savings and loans:
Name, Address & Zip Code of Banl/Savings & Loan:

Amount: §

b. By loans from affiliated or associated corporations or firms:
Name, Address & Zip Code of Bank/Savings & Loan:

Amount: §

c. By sale of readily salable assets/including marketable securities:

Description Market Value Mortgages or Liens

$ 8

17. Names and addresses of bank references, and name of contact at each reference:

Sally. A, Lang Ed Quinlivan

Wells Farge Bank Vice President
Community Lending Division Union Bank of CA
MAC E2231-053 530 B Street, S 500
20306 Main Street San Diego CA 92101
Suite 570 (619) 230-3256
Irvine, CA 92614 Edward.Quinlivan@uboc.com
(949) 251-4345

Sally.A.Lang@weilsfargo.com

Todd Fabian

Acquisition Officer

California Eguity FUnd

1035 Wilshire Bivd, 16th Floor
Los Angeles, CA 90017

(213) 240-3144
tfabian@liscnet.org



18.

21.

Has the CONTRACTOR or any of the CONTRACTOR''s officers or principal members, shareholders or
investors, or other interested parties been adjudged bankrupt, either voluntary or involuntary, within the
past 10 years?

o Yes X No

If yes, give date, place, and under what name.

Has the CONTRACTOR or anyone referred to above as "principals of the CONTRACTOR" been
convicted of any felony within the past 10 years? __ Yes X No

If yes, give for each case (1) date, (2) charge, (3) place, (4) court, and (5) action taken. Attach any
explanation deemed necessary. .

List undertakings (including, but not mited to, bid bonds, performance bonds, payment bonds and/or
improvement bonds) comparable to size of the proposed project which have been completed by the
CONTRACTOR inchuding identification and brief description of each project, date of completion, and
amount of bond, whether any legal action has been taken on the bond:

Project Date of Amount of
Action on
Type Bond Description Completion Bond Bond
N/A

If the CONTRACTOR, or a parent corporation, & subsidiary, an affiliate, or 2 principal of the
CONTRACTOR is to participate in the developrment as a construction contracter or builder, provide the
following information:

N/A

a. Name and addresses of such contractor or buildern:

b.  Has such contractor or builder within the last 10 years ever failed to qualify as a responsible bidder,
refused to enter into & contract after an award has been made, or failed to complete a construction of
development contract? ___ Yes ___No

If yes, please explain, in detail, each such instance:



e Total amount of construction or development work performed by such contractor or builder during
the last three (3) years:_Approximately $74,000,0600.

General description of such work:  Please see the attached list of projects

4. Construction contracts or developments now being performed by such contractor or builder:

Identification of Date to be
Contract or Development Location Amount Completed
Oak Knoll Villas Poway, CA %14 miliion April 2009
Turnagain Arms Fallbrook, CA $15 million Nov. 2009
Dove Lane Carlsbad, CA $37 million Year 2012
Arbor Crest San Diego CA TBD TBD

e.  Qutstanding construction-contract bids of such contractor or builder:
Awarding Agency Amount Date Opened

N/A

Provide 2 detailed and compleie statement respecting equipment, experience, financial capacity, and
other resources available to such contractor or builder for the performance of the work involved in the
proposed project, specifying particularly the qualifications of the perscnnel, the nafure of the eguipment,
and the general experience of the contractor:

See attached Developer Qualifications and Technical Capacity.
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24.

25.

26.

Does any member of the governing body of the San Diego Housing Comrmission ("COMMISSION™),
Housing Authority of the City of San Diego ("AUTHORITY") or City of San Diego ("CITY"), to which
the accompanying proposal is being made or any officer or employee of the COMMISSION, the
AUTHORITY or the CITY who exercises any functions or responsibilities in connection with the
carrying out of the project covered by the CONTRACTOR's proposal, have any direct or indirect
personal financial interest in the CONTRACTOR cr in the proposed contractor? ___ Yes _ X No

If yes, explain,

Statements and other evidence of the CONTRACTOR's qualifications and financial responsibility (other
than the financial statement referred to in Item 8) are attached here to and hereby made a part hereof as
follows:

Is the proposed CONTRACTOR, and/or are any of the proposed subcontractors, currently mvolved in
any constuction-related litigation? ___ Yes X_No

State the name, address and ielephone numbers of CONTRACTOR's insurance agent(s) and/or
companies for the following coverages: List the amount of coverage (limits) currently existing in each
category: .

a.  General Liability, including Bodily Injury and Property Damage Insurance [Atiach certificate of
insurance showing the amount of coverage and coverage period(s)]

Check coverage(s) carried:

Comprehensive Form

Premises - Operations

Explosion and Collapse Hazard
Underground Heazard
Products/Completed Operations Hazard
Contractual Insurance

Broad Form Property Damage
Independent Contractors

Personal Injury

2 I 2

b, Auiomobile Public Liability/Property Damage [Attach certificate of insurance showing the amount
of coverage and coverage period(s)]



27,

Check coverage(s) carried:

@ Comprehensive Form Business Autc Insurance

B Owned Schedules vehicle in company’s name.
B Hired

B Non-Owned

o

Workers Compensation [Attach certificate of insurance showing the amount of coverage and
coverage period(s)]
Yes.

d.  Professional Liability {Errors and Omissions) [Attach certificate of insurance showing the amount
of coverage and coverage period(s)]
NA

e.  Excess Liability [Attach certificate(s) of insurance showing the amount of coverage and coverage
period(s)]
NA

£ Other (Specify) [Anach certificate(s) of insurance showing the amount of ceverage and coverage
period(s}]
NA

CONTRACTOR warrants and certifies that it will not during the ferm of the PROIECT, GRANT,
LOAN, CONTRACT, DEVELOPMENT and/or RENDITIONS OF SERVICES discriminate against
any emplovee, person, or spplicant for employment because of race, age, sexual orienfation, marital
status, color, religion, sex, handicap, or national erigin. The CONTRACTOR will take affirmative action
to ensure that applicants are employed, and that employees are treated during employment, without
regard to their race, age, sexual orientation, mariial status, color, religion, sex, handicap, or national
origin. Such action shall include, but not be Limited to the following: employment, upgrading, demotion
or termination; rates of pay or other forms of compensation, and selection for fraining, including
apprenticeship. The CONTRACTOR agrees to post in conspicuous places, available to employees and
applicants for employment, notices to be provided by the COMMISSION setting forth the provisions of
this nondiscrimination clause.

The CONTRACTOR warrants and certifies that it will not without prior written consent of the
COMMISSION, engage in any business pursuits that are adverse, hostile or take incompatible positions
to the interests of the COMMISSION, during the term of the PROJECT, DEVELOPMENT, LOAN,
GRANT, CONTRACT and/or RENDITION OF SERVICES.

CONTRACTOR warrants and certifies that no member, commissioner, counciiperson, officer, or
employee of the COMMISSION, the AUTHORITY and/or the CITY, no member of the governing body
of the jocality in which the PROJECT is situated, no member of the government body in which the
Commission was activated, and no other public official of such locality or iocalities who exercises any
functions or responsibilities with respect to the assignment of work, has during his or her tenure, or will
for one (1) year thereafter, have any interest, direct or indirect, in this PROJECT or the proceeds thereof.
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List all citations, orders to cease and desist, stop work orders, complaints, judgments, fines, and penalties
received by or imposed upon CONTRACTOR for safety violations from any and all government entities
including but not limited o, the City of San Diego, County of San Diego, the State of California, the
United States of America and any and all divisions and departments of said government entities for a
period of five (3} years prior to the date of this statement. Ifnone, please so state:

Government Entity
Makine Complamt Date Resolution

None

Has the CONTRACTOR ever been disqualified, removed from or otherwise prevented from bidding on
or completing a federal, state, or local government project because of a violation of law or a safety
regulaton. If so, please expiain the circumstances in detail. If none, please so state:

Never

Please list all licenses cbtained by the CONTRACTOR through the State of California and/or the United
States of America which are required and/or will be utilized by the CONTRACTOR and/or are
convenient ic the performance of the PROTECT, DEVELOPMENT, LOAN, GRANT, CONTRACT, or
RENDITION OF SERVICES. State the name of the governmental agency granting the license, type of
license, date of grant, and the status of the lcense, together with a statement as to whether the License
has ever been revoked:

Governmentzl Description License DateIssued — Status Revocation
Agency License Number {oniginal) {current) {ves/no)

Please refer to attached copies of CHW Licenses.



L)
Led

Describe in detail any and all other facts, factors or conditions that may adversely affect
CONTRACTOR's ability to perform or complete, in a tmely manner, or at all, the PROJECT,
CONTRACT, SALES of Real Property to, DEVELOPMENT, repayment of the LOAN, adherence to
the conditions of the GRANT, or performance of consulting or other services under CONTRACT with
the COMMISSION.

None

Describe in detail, any and all other facts, factors or conditions that may favorably affect
CONTRACTOR's ability to perform or complete, in a tumely manner, or at all, the PROJECT,
CONTRACT, DEVELOPMENT, repayment of the LOAN, adherence to the conditions of the GRANT,
or performance of consulting or other services under CONTRACT with the COMMISSION.

CHW has a proud history of successful contract adminisiration that will assure its successful

completion of this project.

35

List all CONTRACTS with, DEVELOPMENTS tor or with, LOANS with, PROIECTS with, GRANTS
from, SALES of Real Property 6, the COMMISSION, AUTHORITY and/or the CITY within the last
five (5) years:

Entity Involved Status
{ie., CITY, {Current, delinguent Doliar
Date COMMISSION, ete.} repaid. etc.)

Amount

See Attachments

Within the last five years, has the proposed CONTRACTOR, and/or have any of the proposed
subcontractors, been the subject of a complaint filed with the Contractor's State License Board (CSLB)?
Yes _ No

If yes, explam:

N/A, we are not a general contractor

i0
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Names:

Address: In_addition, the Summarv_of Projects in Attachments liste references for projects

If yes, explain:

N/A

Please refer to attached references

completed since 1999,

39,

40.

REFERENCES

Sally. A. Lang

Wells Fargo Bank
Community Lending Division
MAC E2231-053

2030 Main Street

Suite 570

Irvine, CA 92614

(949} 2514345

Sally. A.Lang@wellsfargo.com

Todd Fabian

Acquisition Officer

California Equity FUnd

1055 Wilshire Blvd, 16th Fleor
Los Angeles, CA 90017

{213) 240-3144
tfabianfliscnet.oryg

Ed Quilivan

Vice President

Union Bank of CA
530 B Street, § 300
SAn Diego CA 92101
{618Y 230-2256

Eaward.,Quinlivanfuboc. com

N/A

Within the last five vears, has the proposed CONTRACTOR, and/or have any of the proposed
subcontractors, had a revocation or suspension of a CONTRACTOR's License?
_Yes _ No

List three focal references who would be familiar with your previous construction project:

Give a brief statement respecting equiprment, experience, financial capacity and other resources available
to the Coniractor for the performance of the work invelved in the proposed project, specifying
particularly the qualifications of the personnel, the o
the Contractor.

ature of the equipment and the general experience of

Give the name and experience of the proposed Construction Superintendent.
N/A



CONSENT TO PUBLIC DISCLOSURE BY CONTRACTOR

By providing the "Personal Information”, (if any) as defined in Section 1798.3(a) of the Civil Code of the State
of California (to the extent that it is applicable, if at all), requested herein and by seeking a loan from, a grant
from, a contract with, the sale of real estate to, the right to develop from, and/or any and all other entitlements
from the SAN DIEGO HOUSING COMMISSION ("COMMISSION"), the HOUSING AUTHORITY OF
THE CITY OF SAN DIEGO ("AUTHORITY") and/or the CITY OF SAN DIEGO ("CITY"), the
CONTRACTOR censents to the disclosure of any and all "Personal Information” and of any and 2ll other
information contained in this Public Disclosure Statement. CONTRACTOR. specifically, knowingly and
intentionally waives any and all privileges and rights that may exist under State and/or Federal Law refating to
the public disclosure of the information contained herein, With respect to "Personal Information”, if any,
contained herein, the CONTRACTOR, by executing this disclosure statement and providing the information
requested, consents (o its disclosure pursuant to the provisions of the Information Practices Act of 1977, Civil
Code Section 1798 24(b). CONTRACTOR is aware that a disclosure of information contained herein will be
made at a public meeting or meetings of the COMMISSION, the AUTHORITY, and/or the CITY at such times
as the meetings may be scheduled. CONTRACTOR hereby consents to the disclosure of said "Personal
Information", if any, more than thirty (30) days from the date of this statement at the duly scheduled meeting(s)
of the COMMISSION, the AUTHORITY and/or the CITY. CONTRACTOR acknowledges that public
disclosure of the information contained herein may be made pursuant to the provisions of Civil Code Section
1798.24(d).

CONTRACTOR represents and warrants to the COMMISSION, the AUTHORITY and the CITY that by
providing the information requested herein and waiving any and all privileges available under the Evidence
Code of the State of California, State and Federal Law, (to the extent of this disclosure that the information
being submitted herein), the information constitutes a "Public Record" subject to disclosure to members of the
public in accordance with the provisions of California Government Section 6250 et seq.

CONITRACTOR specifically waives, by the production of the information disclosed herein, any and all rights
that CONTRACTOR may have with respect to the information under the provisions of Government Code
Section 6254 including its applicable subparagraphs, to the extent of the disclosure herein, as well as all rights
of privacy, if any, under the State aud Federal Law.

. )
Executed this__/ _ dayof ¢ u{m , 20 ég at San Diego, California.

CONTRACTOR \
e Signature: %{/@ {J\(-)x LC/

1
Vice President

o
™



CERTIFICATION

The CONTRACTOR, Community HousingWorks, hereby cenifies that this CONTRACTOR's
Statemnent for Public Disclosure and the attached information/evidence of the CONTRACTOR's qualifications
and financial responsibility, including financial statements, are true and correct to the best of CONTRACTOR's
Imowledge and belief.

By:

Ry m
Title: U\/\ C{/Pﬁ’/a um Title:
Dated: ?" S - O ? Dated:

WARNING: 18 U.S.C. 1001 provides, among other things, that whoever knowingly and willingly makes
or uses a document or writing containing any false, fictitious or fraudulent statement or entry, in any
matter within the jurisdiction or any department or agency of the United States, shall be fined not more
than $10,000 or imprisoned for not more than five years, or both.

ATTEST:

Subseribed and sworn to before me this

Name of Notary

SEAL

DISCLOSEPUB

13
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A Parincrship of Profecsinnal Corporasions

Independent Auditor’s Report

To the Board of Directors

Community HousingWorks

(A Nonprofit Corporation)

1820 South Escondido Blvd,, Suife 101
Escondido, California 92025

We have audifed the sccompanying consolidated statement of financial position of Community
HousingWorks (A Nonprofit Corporation) and Subsidiaries, as of December 31, 2007, and the related
consolidated statements of activities and cash flows for the year then ended. These consolidated financial
statements are the responsibility of Community HousingWorks’ management. Our responsibility is to
express an opinion on these consolidated financial statements based on our audit.

We conducted our andit in accordance with auditing standards generally accepted in the United States
of America and the standards applicable to financial andits confained in Government Auditing Standards,
issued by the Compirolier General of the United States. Those stendards require that we plan and perform
the andit 10 obtain reasonable assurance about whether the consolidated financial statements are free of
material misstatement, An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the consclidated financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material
respect, the financial position of Community HousingWorks and Subsidiaries as of December 31, 2007, and
the changes In their net assets and their cash flows for the year then ended in conformity with accounting
principles generally accepted in the United States of America.

In accordance with Government Auditing Standards, we have also issued our report dated June 3, 2008,
on our consideration of Comrmunity FousingWorks and San Diego Neighborhood Housing Services” internal
confrol over financial reporting and on our tests of its compliance with certain provisions of laws,
regulations, contracts and grant agreements and other matters. The purpose of that report is to describe the
scope of our testing of internal control over financial reporting and compliance and the results of that testing,
and not to provide an opinion on the internal control over financial reporting or on compliance, That report
is an integral part of an audit performed in accordance with Government Aunditing Standards and should be
considered in assessing the results of our audit,




Community HousingWorks _ Page 2
{A Nonprofit Corporation)

QOur audit was performed for the purpose of forming an opinion on the consolidated financial statements
taken as a whole. The accompanying supplementary schedules on pages 42 thru 50 are presented for
purposes of additional analysis and are not a required part of the consolidated financial statements of
Community HousingWorks and Subsidiaries. The accompanying schedule of expenditures of federal awards
for Community HousingWorks and San Diego Neighborhood Housing Services is presented for purposes
of additional analysis as required by U.S. Office of Management and Budget Circular A-133, Audits of
States, Local Governments, and Nonprofit Organizations, and is also not a required part of the consolidated
financial statements. Such information has been subjected to the auditing procedures applied in the audit
of the consolidated financial statements and, in our opinion, is fairly stated, in all material respects, in
relation to the consolidated financial statements taken as a whole,

Leaficole LLF

San Diego, California
June 3, 2008




COMMUNITY HOUSINGWORKS
(A NONPROFIT CORPORATION)
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
DECEMBER 31, 2007

ASSETS

Current Assets: (Notes 1, 2 and 3)

Cash and casgh eguivalents
Grants and coniracts receivable
Accounts receivable - related parties
Accounts receivable - other
Prepaid expenses

Total Current Assets

Restricted Assets: (Notes 1, 2,4, 5,6,7,8and 9)
Cash and cash equivalents
Grant and contracts receivable
Contributions receivable
Accounts receivable - Other
Tenant security deposits
CDFlI reserve
Capital replacement reserve
Operating ressrves
Replacement reserves
Bond reserves
Loans in process
Accrued interest receivable
1 oans receivable, net

Total Restricted Assets

Noncurrent Assets: (Notes 1, 10, 11, 12, 14 and 15)
Notes receivable - related parties
Accrued interest receivable
Land, buildings and equipment, net
Development costs ‘
Investment in limited partnerships
Deposits
Other assefs, net
Total Noncutrent Assets

TOTAL ASSETS

The accompanying notes are an integral part of the financial statements.

$ 3,221,100
194,065
697,622

48,390
27,962
4,189,139

1,054,571
724,566
58,350
160,270
98,843
76,257
1,106,143
257,636
67,911
36,664
319,480
319,174
_7.512.562
11,792,427

1,879,748
117,474
13,985,561
541,934
1,983,991
15,295
286.408
18.810.41]

$34.791.971




COMMUNITY HOUSINGWORKS
(A NONPROFIT CORPORATION)

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

DECEMBER 31, 2007

LIABILITIES AND NET ASSETS

Current Liabilities: (Note 1)
Accounts payable
Accrued expenses
Deferred revenue
Current portion of long-term Habilities
Total Current Liabilities

Restricted Liabilities: (Note 13)
Accounts payable
Accrued expenses
Principal and interest payments
Voan fund control
Security deposits
Restricted notes payable
Total Restricted Liabilities

Long-Term Liabilities: (Notes 14 and 15}
Bonds payable
Notes payable
Interest payable .
Fair value Hability of total return swap
Less: Current portion
Total Long-Term Liabilities

Total Liabilities
Commitments and Contingencies (Note 16)
Net Assets: (Notes 1 and 17)
Unrestricted
Temporarily restricted
Permanently restricted

Total Net Assets

TOTAL LIABILITIES AND NET ASSETS

The accompanying notes are an integral part of the financial statements.

$ 397,866
254,016
568,879
727175

~1.948.036

8,989
8,772
62,282
4,910
94,867
5.046.538
5.256.378

9,000,000
5,974,040
529,677
138,361
{727.175)
14,914,903

22,119,317

5,301,806
4,060,156
3,310.698
12.672.660

v Ed




COMMURNITY HOUSINGWORKS
(A NONPROFIT CORPORATION)
CONSOLIDATED STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED DECEMBER 31, 2007

Temporarily = - Permanently
Unzestricied Restricted Restricted Total
Suppert and Revenues:
Grants and contracts g B72,00% § 748,966 § 670,000 § 2,291,961
Rental income 1,765,314 1,765,314
Developer foes 1,436,514 1,436,514
Confributions 716,642 716,642
Program income 485,152 485,152
Management fees 327,054 327,094
Interest income 200,350 299,350
Loan fees and interest HOC 133,343 91,367 224,710
Other income 181,516 191,516
Oversight fees 44004 - 44,004
Net assets released from restrictions 246,099 (38,564) {207.538) ~0-
Total Support and Revenues 0,522,023 801,769 462,465 7,786,257
Expenses:
Program Services:
Home Ownership Center 2,083,649 2,083,64¢
Pine View Apartments 1,833,897 1,833,857
Community Building/Learning Community 1,049,273 1,048,375
Housing Development 700,347 700,347
Haley Ranch Estates 642,919 642,919
Asset Management 302,214 . 302,216
Deluz Senior Apartments 229,263 229,263
Las Casitas Housing 111,570 111,574
CENTRO Transitional Housing 07,447 o7 447
Van Dyke Apartments 87,709 87,708
Marisol SHP and HOPWA ' 41,833 41,853
Total Program Sarvices 7,180,245 (= -0- 7,180,245
Supporting Services:
Management and general 255,668 255,668
Fundraising 188,438 188,438
Total Supporting Services 444,106 -0 ~(- 444 106
Total Expenses 7,624,351 -0- - 76243581
Change in Unrestricied Net Assets Before Partnership
Tncome (Loss) and Impairment of Long-Lived Assets (1,1072,328) 801,769 462,465 161,506
Partnership Income (Loss) (4,723} (4,723)
Impairment of Long-Lived Assets (Note 1) (3.326.076) (5.326.076)
Change in Net Assets (6,433,127} 301,765 462,465 {5,168,803)
Net Assets at Beginuing of Year 11,873,254 3,258,287 2,848,233 17,979,914
Change in Value of Total Return Swap Liability
{(Note 14) ' {138,361) (138361

NET ASSETS AT END OF YEAR $ 5305806 $4.060,156 T $3.310.698 $12.672.6560

The accompanying notes are an integral part of the financial statements.

2




- COMMUNITY HOUSINGWORKS
(A NONPROFIT CORPORATION)
CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2007

Cash Fioms From Qperating Activities:

Change in net assets
Adjustments to reconcile change in net assets
to net cash provided by operating activities:
Depreciation
Amortization
Allowance for collection losses
YLoss on disposal of equipment
Partnership income (loss)
Impairment of Jong-lived assets
Permanently restricted grants
{Increase) Decrease in:
Grants and contracts receivable
Accounts and notes receivable
Prepaid expenses
Contributions receivable
Tenant security deposiis
Accrued interest receivable
Deposits
Increase (Decrease) in:
Accounts payable and accrued expenses
Deferred revenue
Security deposits
Total Cash Provided by Operating Activities

Cash Flows From Investing Activities:

CDFI reserve

eposits to capital replacement reserve - cash
Withdrawals from capital replacement reserve - cash
Deposits to capital replacement reserve - investment
Withdrawals from capital replacement reserve - investment
Deposits to operating reserves
Withdrawals from operating reserves
Deposits to replacement reserves
Withdrawals from replacement reserves
Deposits to bond reserves

(Continued)

The accompanying notes are an integral part of the financial statements.

$(5,168,893)

608,208
28,367
855,327
862

4,723
5,326,076
(670,000)

(717,059)
(140,883)
(1,228)
51,450
(351)
(125,605)
(4,274)

283,065
175,838
2,002
217,983

(21,484)
(384,508)
131,342
(44,187)
256,518
(27,579)
17,393
(45,076)
50,815
(36,664)




COMMUNITY HOUSINGWORKS
(A NONPROFIT CORPORATION)
CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2007

Cash Flows From Investing Activities: (Continued)
Loans in process
Loans receivable, net
Land, buildings and equipment purchases
Development costs
Net Cash Used by Investing Activities

Cash Flows From Financing Activities:
Proceeds from restricted notes payable
Payments on restricted notes payable
Payments on notes payable

© Permanently restricted grants
Net Cash Provided by Financing Activifies

Net Increase in Cash and Cash Equivalents
Cash and Cash Equivalents at Beginning of Year

CASH AND CASH EQUIVALENTS AT END OF YEAR

Supplemental Disclosures of Cash Flow Information:
Cash paid for interest

The accompanying notes are an integral part of the financial statements.

$ (229,480)
(563,877)
(206,707)
(238,847)

(1,342,341)

1,081,683
(297,796)
(8,910)
670.000
1,444,977

£20,221
5,655,450
$4 275,671

§ 454,598
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APPRAISAL REPORT
OF THE |
ARBOR CREST NORTH SITE

A 0.9.95 Acre Site for 72 Proposed Multi-Family Units
3783-3825 Flerida Street
San Diego, CA 82104

Froboese Realty Group File No. 08-2708-38M

PREPARED FOR:

Community HousingWorks
cfo Anne Wilson, VP
4305 University Ave., Ste. 550
San Diego, CA 82105

PREPARED BY:

froboese Realty Group, inc.
Wayne 3, Froboese, MA!

1667 3. Mission Road, Suite H
Fallbrook, CA 82028-4114
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Froboese ﬂlﬁﬂ’a :

Real ’f}’ Appraisal
Consuitation
G]ﬁ‘@ﬂp’ Adrminisiration
July 11, 2008
Anne Wilson

Community HousingWorks
4305 University Ave., Ste. 550
San Diege, CA 92105

RE: A 0.995 Acre Site for 72 Propased Muiti-Family Units
3783-3825 Florida Street
San Diego, CA 82104

Dear Ms, Wiison,

Per the engagement letier included as Addendum A of this report, | have conducted the investigation
and analysis required to prepare an appraisal of the above referenced property which is presenied in
the following Summary report. Al analysis, conclusions and opinions have been rendered on the
basis of a disinterested third party. The depth of the analysis was intended to be appropriate in
relation to the significance of the appraisal problem. As such, the report sets forth detailed information
regarding the property identification, regicnal and area economic {rends, data regarding the subject
and comparabie data, decumentation of the investigations and analyses performed, and the reasoning
ieading to the conclusions presenied,

The purpase of this appraisal is to estimate the value of the subject under the following scenario:

+ Valuation Scenaric 1 - Market Value As is

The appraisal report is intended solely for use by Community HousingWorks, The San Diego Housing
Commission, The City of San Diego Redevelopment Agency, andior other prospective acquisition
ienders for purposes of obtaining financing or funding commitments for the acguisition of the site. The
report will be invaiid for use by any other entity or for any other purpose,

The subject site consisis of nine parcels located in the Greater North Park Community Planning Area,

The rectanguiar shapad site is 0.995 acres in size and the topography siopes downward from front to

back. The site is currently improved with seven existing residential buildings operated as rental units.

The owner has received approval from the City of San Diego Planning Commission o combine the
xisting parcels imto one jof for & 72-unit residential condominium deveiopment.

1667 5. MIssion Roan, SUITE H, FALLBROOK, CALIFORNIA B2028~4114
TeL {750) 723-7B85 Fax (760)723-7884



Significant factors influencing value include:
¢ Multi-family land values in San Diego County have fiattened over the past 18 months.
+ North Park is experiencing strong demand resulting in apartment vacancy the 0% to 3% range.

Extraordinary Assumptions
in addition to the standard assumptions and limiting conditions of this report, the appraisal is subject to
the foliowing exira ordinary assumptions: '

1. None.

Hypothetical Conditions '
in addition to the standard assumptions and limiting conditions of this report, the appraisal is subject to
the following hypothetical conditions:

1. None,

Basaed on the research and analyses presentad in the foliowing report, | have formed the opinion that,
subject to the assumiptions and limiting conditions of this report, the requested value estimates were:

- SUMMARY-DEN
‘ VALUATION PREMISE

DATE OF VALUE :
VALUE ESTIMATE |
| A e Market Valge As il LR SRR T BR0M2008 $5,760,000 i

The marketing time associated with the subject’s Market Vaiue As {s value conclusion is estimated at
twelve months, which assumes competent, professional marksting.

! belisve this report has been prepared in accordance with the current requirements of the Appraisal
Faundation as set forth in the Uniform Standards of Professional Practice {USPAP), Titie Xi of the
Federal Financial Institutions Reform, Recovery, and Enforcement Act of 1888 (FIRREA}, and the Fair
Lending Act. [ appreciate this. opportunity to be of service and remain available if you have any
FROBOESE REALTY GROUP, INC,,

guestions regarding the appraisal content or my conclusions.
Z ~ A
% — f ‘

Wavne 3. Froboese, MAI Scott H. Morey, MAI
California C.G.R.EA. #AG000833 California C.G.R.E.A. #AG028848
December 27, 2008 Decamber 30, 2008 '




Attachment - 8

Summary of Expenditures
Rental Housing Finance

Current Proposed FProposed
Budget Revision Budget
Salaries & Benefits 1,053,063 0 1,053,063
Services & Supplies
Legal 200,000 200,000
Training 5,445 5,445
Travel 7,000 7,000
Contract/Consultant 68,182 ©8,182
Office Rent 100,307 100,307
Sundry 34,964 34,964
Insurance 3,576 3,576
Office Equipment 2,000 2,000
Total Services & Supplies 421,474 0 421,474
Housing Programs
Pilot & Property Tax 6,200 6,200
Mortgage 56,753 56,753
Loans & Grants 20,917,315 2,057 491 22 974,806
Total Housing Programs 20,980,268 2,057,491 23,037,759
Total Budget 22,454,805 2,057,491 24,512,296



