
EXECUTIVE SUMMARY 
HOUSING COMMISSION 

EXECUTIVE SUMMARY SHEET 

MEETING DATE: May 6, 2021 HCR21-050 

SUBJECT: Ventana al Sur Apartments Modification of Preliminary Bond Authorization and 
Tax Equity and Fiscal Responsibility Act Hearing 

COUNCIL DISTRICT(S): 8 

ORIGINATING DEPARTMENT: Real Estate Division 

CONTACT/PHONE NUMBER: Colin Miller (619) 578-7429 

REQUESTED ACTION: 
Approve a proposed revision of the tax-exempt Multifamily Housing Revenue Bonds issuance amount 
included in the initial steps to increase the previously approved $25,000,000 bond amount to a 
$35,000,000 bond amount, as requested by 4132 Beyer L.P., a California limited partnership formed by 
the co-developers Metropolitan Area Advisory Committee on Anti-Poverty of San Diego County Inc. 
(MAAC) and Kingdom Development Inc. (Kingdom), to facilitate the acquisition and new construction 
of the Ventana al Sur Apartments at 4132 Beyer Boulevard. San Diego, 92173 (Ventana), which will 
consist of 100 affordable rental housing units that will remain affordable for 55 years, including 75 
units for low-income seniors and 25 units for seniors age 65 and older experiencing chronic 
homelessness in the City of San Diego, who meet certain income criteria, and who are identified as 
most appropriate for permanent supportive housing as determined by assessments conducted through 
the Coordinated Entry System), and one unrestricted manager’s unit. 

EXECUTIVE SUMMARY OF KEY FACTORS: 
• Ventana is a proposed 101-unit, four-story, new construction, affordable rental housing development

to be located at 4132 Beyer Boulevard in the San Ysidro Community Planning Area and San Ysidro
Historic Village Specific Plan.

• On February 7, 2020, the San Diego Housing Commission (Housing Commission) Board of
Commissioners (Board) approved a residual receipts loan of up to $4,400,000 and certain
preliminary actions to apply for up to $25,000,000 in tax-exempt Multifamily Housing Revenue
Bonds for Ventana (Report No. HCR20-009).

• The co-developers are requesting that the Housing Commission approve increasing the previously
approved $25,000,000 tax-exempt bond amount to a $35,000,000 tax-exempt bond amount.
Increased tax-credit equity proceeds will partly offset increased project construction costs.

• Tenant supportive services will be provided by St. Vincent de Paul Inc. (SVDP) and by MAAC.
• Ventana has an estimated total development cost of $57,337,762 ($567,701/unit).
• Staff recommends that the Housing Commission:

o Issue a bond inducement resolution for up to $35 million in tax-exempt Multifamily Housing
Revenue Bonds.

o Authorize an application to the California Debt Limit Allocation Committee.
o Approve Quint & Thimmig LLP as Bond Counsel and Ross Financial as Bond Financial Advisor.
o Hold a Tax Equity and Fiscal Responsibility Act (TEFRA) public hearing.
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REPORT 
DATE ISSUED:   April 29, 2021    REPORT NO:  HCR21-050 

ATTENTION:  Chair and Members of the San Diego Housing Commission
For the Agenda of May 6, 2021 

SUBJECT: Ventana al Sur Apartments Modification of Preliminary Bond Authorization and Tax Equity and 
Fiscal Responsibility Act Hearing 

COUNCIL DISTRICT: 8 

REQUESTED ACTION 
Preliminary Bond Authorization and Tax Equity and Fiscal Responsibility Act (TEFRA) hearings 
are scheduled to be heard by the San Diego Housing Commission (Housing Commission) Board of 
Commissioners on May 6, 2021, at 9 a.m. Any two members of the Housing Authority of the City of 
San Diego (Housing Authority) or San Diego City Council (City Council) may request that these 
hearings not take place and instead be heard by the Housing Authority and City Council by giving 
notice to the Housing Commission’s President & Chief Executive Officer, or designee, within seven 
days of the date of this notice. 

Approve a proposed revision of the tax-exempt Multifamily Housing Revenue Bonds issuance amount 
included in the initial steps to increase the previously approved $25,000,000 bond amount to a $35,000,000 
bond amount, as requested by 4132 Beyer L.P., a California limited partnership formed by the co-
developers Metropolitan Area Advisory Committee on Anti-Poverty of San Diego County Inc. (MAAC) 
and Kingdom Development Inc. (Kingdom), to facilitate the acquisition and new construction of the 
Ventana al Sur Apartments at 4132 Beyer Boulevard. San Diego, 92173, which will consist of 100 rental 
housing units that will remain affordable for 55 years, including 75 units for low-income seniors and 25 
units for seniors age 65 and older experiencing chronic homelessness in the City of San Diego with a 
serious mental illness, who meet certain income criteria, and who are identified as most appropriate for 
permanent supportive housing as determined by assessments conducted through the Coordinated Entry 
System), and one unrestricted manager’s unit. 

STAFF RECOMMENDATIONS 
That the San Diego Housing Commission (Housing Commission) take the following actions as described in 
this report: 

1) Take the initial steps to issue Housing Authority of the City of San Diego tax-exempt Multifamily
Housing Revenue Bonds to facilitate the acquisition and new construction of Ventana al Sur
Apartments (Ventana) at 4132 Beyer Boulevard, San Diego, 92173, in the San Ysidro
neighborhood, which will consist of 100 rental housing units that will  remain affordable for 55
years, including 75 units for low-income seniors and 25 units for seniors age 65 and older
experiencing chronic homelessness in the City of San Diego with a serious mental illness, who meet
certain income criteria, and who are identified as most appropriate for permanent supportive
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housing as determined by assessments conducted through the Coordinated Entry System, and one 
unrestricted manager’s unit.  

a. Issue a bond inducement resolution (Declaration of Official Intent) for up to $35,000,000 in 
tax-exempt Multifamily Housing Revenue Bonds supporting the development of Ventana by 
4132 Beyer L.P.; 

b. Authorize an application (and subsequent applications, if necessary) to the California Debt 
Limit Allocation Committee (CDLAC) for an allocation of authority to issue tax-exempt 
private activity bonds in an amount up to $35,000,000 for Ventana; and  

c. Approve the financing team of Quint & Thimmig LLP as Bond Counsel and Ross Financial 
as Bond Financial Advisor; 

 
2) Authorize the President & CEO, or designee, to execute any and all documents that are necessary to 

effectuate the transaction and implement these approvals in a form approved by General Counsel 
and Bond Counsel and to take such actions as are necessary, convenient, and/or appropriate to 
implement these approvals upon advice of General Counsel and Bond Counsel.  
 
The Housing Commission’s February 7, 2020, approved loan terms require the Ventana loan to 
close by August 7, 2021 (within 18 months from the February 7, 2020, Housing Commission loan 
approval date). Housing Commission staff recommend not extending the loan terms at this time. 
Should the project receive an award of bonds and tax credits, as well as reduce project costs, staff 
will recommend appropriate action to the President and CEO, who is authorized via the approved 
Term Sheet, to adjust the term to December 31, 2021.  

 
3) Hold a Tax Equity and Fiscal Responsibility Act (TEFRA) public hearing and adopt a resolution 

approving the issuance of tax-exempt Multifamily Housing Revenue Bonds in an amount up to 
$35,000,000 to facilitate the development of Ventana. 

 
SUMMARY 
A Development Summary is at Attachment 1. 

Table 1 –Development Details 
Address 4132 Beyer Boulevard, San Diego, 92173 
Council District 8 
Community Plan Area San Ysidro Community Planning Area  

and San Ysidro Historic Village Specific Plan 
Development Type New construction 
Construction Type Type V (stucco with wood frame) 
Parking Type 64 parking spaces (surface parking under a podium deck) 
Housing Type Multifamily (one building with a four stories structure) 
Lot Size Two parcels totaling approximately 1.31 acres,  57,064 

square feet 
Units 101 
Density 77.1 dwelling units per acre (101 units ÷ 1.31 acres) 
Unit Mix 100 affordable units:  80 one-bedrooms, 20 two-

bedrooms. Plus one unrestricted manager’s unit. 
Gross Building Area 70,411 square feet 
Net Rentable Area 66,013 square feet 
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Project Based Housing Vouchers 25 federal Project-Based Housing Vouchers (PBV) 
 
The Development 
Ventana is a proposed 101-unit, four-story, new construction, affordable rental housing development to be 
located at 4132 Beyer Boulevard in the San Ysidro Community Planning Area and San Ysidro Historic Village 
Specific Plan (Attachment 2 – Site Map). The new development will provide 100 affordable rental units (and 
one manager’s unit), including 80 one-bedroom units (each approximately 500 square feet) and 20 two-
bedroom units (each approximately 750 square feet). Site amenities will include: a community room, a 
recreational courtyard and plaza, a laundry room, and a walking trail. Unit amenities will include: Energy 
Star appliances (including refrigerator and range), balconies and storage space. Security features will 
include gated restricted entry into the property. For Ventana, approximately 4,100 square feet of commercial 
space is proposed. However, neither the Housing Commission’s loan funds nor the Multifamily Housing 
Revenue Bond proceeds can be used for commercial space financing nor for furnishings. 
 
Background 
In response to the Housing Commission’s Fiscal Year (FY) 2019 Permanent Supportive Housing Notice of 
Funding Availability (NOFA), the co-developers submitted a request for a loan and rental housing 
vouchers. On April 19, 2019, Housing Commission staff provided a preliminary recommended award for 
an up to $4,400,000 residual receipts loan and 25 federal Project-Based Housing Vouchers for the Ventana 
development. On February 7, 2020, the Housing Commission Board of Commissioners approved a residual 
receipts loan of up to $4,400,000 and certain preliminary actions to apply to CDLAC for up to $25,000,000 
in tax-exempt Multifamily Housing Revenue Bonds for Ventana (Report No. HCR20-009 “Loan 
Recommendation and Preliminary Bond Authorization for Ventana al Sur”).   

Developers’ Request 
The co-developers are requesting that the Housing Commission approve increasing the previously 
approved $25,000,000 tax-exempt bond amount to a $35,000,000 tax-exempt bond amount. 
 
The co-developers cite two major factors for the requested bonds amount increase:  

1) On December 21, 2020, the California Tax Credit Allocation Committee (CTCAC) approved a new 
regulation (§103276(c)(2)(E)) that allows for a 5 percent higher eligible basis multiplication factor, 
and 

2) On December 21, 2020, CDLAC adopted a developer fee regulation change (§ 5170) for projects 
that benefit Black and Indigenous People of Color (BIPOC). Ventana qualifies as a BIPOC project 
by having a CEO and 51 percent of its Board as BIPOC. The developer proposes contributing back, 
as equity, approximately 56 percent portion of the developer fee which equates to $5,187,768.   
 

Increased tax-credit equity proceeds will partly offset increased project construction costs.  The co-
developers propose to apply for and obtain a CDLAC allocation of authority to issue up to $35,000,000 of 
tax-exempt Multifamily Housing Revenue Bonds, a CTCAC approval for 4 percent tax credits, and third-
party financing as described in this report. The developer proposes to relocate the existing tenant, demolish 
the existing structure, and construct 100 affordable apartment units and one manager’s unit. 
 
Housing First 
The proposed Ventana development will provide 25 affordable units of permanent supportive housing for 
seniors age 65 and older experiencing homelessness in the City of San Diego, including those with a 
serious mental illness, who meet certain income criteria, and who are identified as most appropriate for 
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permanent supportive housing as determined by assessments conducted through the Coordinated Entry 
System. Federal Project-Based Housing Vouchers (PBV) would be used to subsidize these units. 
 
The development is supported by HOUSING FIRST – SAN DIEGO, the Housing Commission’s 
homelessness action plan. In the last six years, this action plan has created approximately 9,000 housing 
solutions for individuals and families experiencing homelessness or at risk of homelessness in the City of 
San Diego. 
 
The Housing First model emphasizes providing permanent housing as quickly as possible, with supportive 
services as needed, as a primary strategy to stabilize tenants and address homelessness. When a person 
experiencing homelessness moves into permanent housing, case management and wraparound services will 
be provided by a residential homeless service provider. The Housing Commission has partnered with the 
Regional Task Force on the Homeless to enable homeless service providers in the City of San Diego (City) 
to participate in a Coordinated Entry System (CES) and utilize a single regional data management 
repository, the Homeless Management Information System (HMIS). Organizations serving individuals and 
families experiencing homelessness in the region share this single system, which enables the more efficient 
delivery of housing and critical services to San Diegans experiencing homelessness. The database allows 
homeless housing providers to screen individuals experiencing homelessness for the most appropriate 
housing options based on who is most in need. The developer and service provider will participate in the 
CES and maintain client data in the HMIS as required by the Housing Commission. 
 
The Property 
The property includes two separate existing parcels (1.31 acres). The land parcels are 4132 Beyer Boulevard, 
on the eastern side of North Lane. These are improved with one existing, unrestricted single-family home that 
is planned to be demolished during site preparation. On March 5, 2018, 4132 Beyer L.P. acquired the property.  
Adjacent to the site’s east is the La Bodeguita Market. Located to the west and to the north are residential 
housing. To the south and across Beyer Boulevard are residential housing and Our Lady of Mount Carmel 
School. Bus service is located .4 miles away at the corner of Cottonwood Road and Seaward Avenue. The 
property is located approximately 476 feet from the Beyer Boulevard Trolley Station. 
 
Appraisal 
On February 20, 2020, the property was appraised by Kinetic Valuation Group Inc. at $4,600,000. 
 
Prevailing Wages 
Ventana proposes to use U.S. Department of Housing and Urban Development (HUD) federal Project 
Based Housing Vouchers, which will require the project to pay Davis-Bacon prevailing wages. The 
proposed use of State Housing and Community Development Multifamily Housing Program (MHP) funds 
will require payment of state prevailing wages.  The higher of the federal or state prevailing wages will 
apply.  
 
Project Sustainability 
Ventana will be built under the Leadership in Energy and Environmental Design (LEED) certified green 
building rating system.  The proposed LEED certification level is undetermined at this time. Ventana will 
comply with the CTCAC minimum energy efficiency construction standards for new construction. The 
development’s planned features will include a solar component. 
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Accessibility 
CTCAC requires the completed development to have wheelchair accessibility in 10 percent of the units, 
with an additional 4 percent accessible to residents with visual and/or hearing impairment. The completed 
development will be 100 percent accessible for visitors. The development will include Universal Design 
features.   
 
Relocation 
The co-developers plan to demolish an existing, on-site, single-family unit. Permanent relocation of the 
existing tenant is necessary. As required under the NOFA, the co-developers will engage a third-party 
relocation consultant to coordinate a relocation plan, manage the relocation process, and assist with the 
tenant’s relocation. The co-developers’ pro forma currently budgets $55,000 for relocation costs.  
 
Development Team 
The co-developers are the nonprofit MAAC and the nonprofit Kingdom. Founded in 1965, MAAC offers a 
variety of services for low-income persons, including operating comprehensive housing communities that 
offer supportive services. As one of the region’s largest nonprofit social services providers, MAAC’s 
various programs assist approximately more than 35,000 people each year. MAAC has developed nearly 
1,000 units of affordable housing in San Diego County. Kingdom is acting as MAAC’s financial 
consultant. Founded in 2015, Kingdom has developed approximately 1,957 rental units. The proposed 
borrower will be 4132 Beyer Boulevard L.P., which will include MAAC as its Managing General Partner, 
Kingdom as the Administrative General Partner, and a to-be-determined tax credit investor limited partner.  
An organization chart is at Attachment 3. 
 
MAAC has developed affordable housing developments utilizing Housing Commission loans, including the 
144-unit Mercado Apartments and the 300-unit Hillside View Apartments, also known as President John 
Adams Manor. MAAC’s previous Housing Commission loans are in full compliance. Kingdom’s founder 
has assisted property owners to develop approximately 30 affordable housing communities, including work 
on Hillside Views Apartments. Based upon their past experience and past performance, Housing 
Commission staff has determined that the co-developers have the requisite capacity to successfully 
complete the proposed Ventana development.   
 
Supportive Services 
The development’s tenant supportive services will be provided by St. Vincent de Paul Inc. (SVDP) and by 
MAAC. Since 1950, Father Joe’s Villages has delivered assistance to persons experiencing homelessness. 
Using evidence-based practices, Father Joe’s Villages’ experienced staff will provide case management, 
life skills, and access to mental health services, plus substance use services. 
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Table 2 Development Team Summary 
ROLE FIRM/CONTACT 

Owner/borrower 
Tax Credit Investor/Limited Partner 

4132 Beyer L.P 
CREA 

Co-developers MAAC and Kingdom 
Architect Rodriguez & Associates 
General Contractor      To be selected  
Relocation Consultant To be selected  
Property Management Barker Management & MAAC 
Tenant Services Provider SVDP and MAAC  
Construction/Permanent Lender Boston Capital Financial LLC 

 
Property Management 
Ventana will be managed by Barker Management Incorporated (BMI) and by MAAC. BMI was formed in 
1972 and specializes in the management of affordable housing, including housing for seniors and for 
special needs tenants. It manages a portfolio of approximately 10,000 units with rental properties in 
California and Nevada. 
 
FINANCING STRUCTURE 
Ventana’s proposed financing will include a combination of sources, including 4 percent tax credits, tax-
exempt Multifamily Housing Revenue Bond financing, a State Department of Housing and Community 
Development loan and a Housing Commission residual receipts loan. The Housing Commission requires 
affordable housing developers to pursue all viable sources of funding to reduce the financing gap and amount 
of Housing Commission subsidy required. The developer’s current pro forma is included as Attachment 4 and 
is summarized below.     
 

Table 3 – Ventana Estimated Permanent Sources and Uses  
Permanent Financing Sources Amounts Permanent Financing Uses Amounts Per Unit 

Bond financed permanent loan  $3,613,773 Property acquisition  $2,836,302  $28,082 
Housing & Community Development 
Multifamily Housing Program 
(MHP) Loan 

$20,000,000 Construction $36,080,921 $357,237 

Housing Commission proposed loan $4,400,000 Financing costs $3,051,316 $30,211    
4 percent (CTCAC) tax credit equity $22,949,275 Local permits & fees and studies $3,425,000 $33,911  
Deferred developer fee $1,030,564  Other soft costs $1,325,653 $13,125  
Operating income $156,382 Relocation costs $55,000  $545     
General partner equity contribution $5,187,768 Developer fee $9,187,768 $90,968 
  Reserves $875,802  $8,671   
  Contingency $500,000 $4,950 
Total Development Cost  $57,337,762 Total Development Cost (TDC) $57,337,762 $567,701 

 
The proposed Housing Commission residual receipts loan will be funded with up to $4,400,000 from the 
City’s Affordable Housing Fund (Inclusionary Housing funds). The total amount of funding sources shall 
not exceed $4,400,000. A final determination of Housing Commission funding sources will be made by the 
Housing Commission’s President & CEO, or designee, contingent upon budget availability.  
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Developer Fee 
$9,187,768 – Gross Developer Fee 
 -1,030,564 – Deferred Developer Fee   
 -5,187,768 – Minus General Partner Equity Contribution 
$2,969,436 – Net Cash Developer Fee (paid from development sources) 
 
On April 25, 2017, the Housing Authority approved the “Request for Approval of Updated Developer 
Fees” (HAR 17-011).  That report approved certain developer fee guidelines for multifamily loans and 
bonds issuances. That report at Attachment 1 states:  “Developer Fee [for] 4% tax credits, in project costs: 
15% eligible basis….”  The proposed developer’s fee is in conformance with the Housing Commission’s 
fee guidelines. 
 
Development Cost Key Performance Indicators 
Housing Commission staff has identified development cost performance indicators that were used to evaluate 
the proposed development and make a funding recommendation. The key performance indicators in Table 4 
are commonly used by real estate industry professionals and affordable housing developers.  
 

Table 4 - Key Performance Indicators 
Development Cost Per Unit $57,337,762÷ 101 units  = $567,701 
Housing Commission Subsidy Per Unit   $4,400,000 ÷ 101 units  = $43,564 
Land Cost Per Unit $2,836,302÷ 101 units  = $28,082  
Gross Building Square Foot Hard Cost $36,080,921÷ 70,411 sq. ft. = $512  
Net Rentable Square Foot Hard Cost $36,080,921÷ 66,013 sq. ft. = $547  

 
Project Comparison Chart 
Multiple factors and variables influence the cost of developing multifamily affordable housing, including but 
not limited to project location, site conditions, environmental factors, land use approval process, community 
involvement, construction type, design requirements/constraints, economies of scale, City fees, developer 
experience and capacity, and the mission and goals of the organization developing the project. Similar 
construction-type developments (completed or approved) over previous recent years are listed in Table 5.  
These developments are similar in terms of new construction, target population and construction type and are 
provided as a comparison to Ventana. 
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                                                  Table 5 - Comparable Development Projects 

 
 

Project Name 

 
 

Year 

 
 

Units 

Total 
Development 

Cost 

 
Cost Per 

Unit 

HC 
Subsidy 
Per Unit 

Gross 
Hard Cost 
Per Sq. Ft. 

Subject –       
Ventana al Sur 

 
2021 

 
101 

$57,337,762   
(with prev.wage) 

 
$567,701 

 
$43,564 

 
$512  

The Helm 2020 78 $36,459,757 
(with prev. 

wage) 

$467,433 $54,487 $389 

Trinity 
Apartments 

2020 74 $30,563,070 $413,014 $9,640 $410 

The Post 310 2020 43 25,549,123 (with 
prev. wage) 

$594,166 $67,047 $398 

                               
Proposed Housing Bonds 
The Housing Commission utilizes the Housing Authority’s tax-exempt borrowing status to pass on lower 
interest rate financing (and make 4 percent low-income housing tax credits available) to developers of 
affordable rental housing. The Housing Authority’s ability to issue bonds is limited under the U.S. Internal 
Revenue Code. To issue bonds for a development, the Housing Authority must first submit an application 
to CDLAC for a bond allocation. Prior to submitting applications to CDLAC, developments are brought 
before the Housing Commission. Bond inducement resolutions must be obtained prior to CDLAC 
application submittal. A Tax Equity and Fiscal Responsibility Act (TEFRA) resolution must be secured no 
later than 30 days after application submittal. These actions do not obligate the Housing Authority to issue 
bonds. 
 
The developer will be seeking a CDLAC bond allocation of approximately $35,000,000. The developer 
proposes to issue the bonds through a tax-exempt private placement bond issuance. The bonds will meet all 
requirements of the Housing Commission’s Multifamily Housing Revenue Bond Program policy and will 
fully comply with the City’s ordinance on bond disclosure. The bond amount that is ultimately issued will 
be based upon development costs, revenues, and interest rates prevailing at the time of bond issuance.   
 
The developer proposes that the bonds will be used for acquisition, construction, and permanent financing. 
Housing Commission staff will return later to both the Housing Commission and Housing Authority for 
approval of the final bond amount. A general description of the Multifamily Housing Revenue Bond 
Program and the actions that must be taken by the Housing Authority and by the City Council to initiate 
and finalize proposed financings are described in Attachment 5.  
  
Staff recommends assigning Quint & Thimmig LLP as the Bond Counsel and Ross Financial as the 
Financial Advisor to work on the development. The proposed financing team members have been selected 
in accordance with the existing policy for the issuance of bonds. Financial Advisors and Bond Counsels are 
selected in accordance with the Housing Commission’s Bond Policy. 
 
AFFORDABLE HOUSING IMPACT 
Under the proposed bond financing, the Ventana development will serve seniors age 65 and older with 
incomes from 20 percent to 50 percent of San Diego’s Area Median Income (AMI), including 25 units for 
seniors experiencing chronic homelessness and seniors experiencing homelessness with a serious mental 
illness in the City of San Diego, who meet certain income criteria, and who are identified as most 
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appropriate for permanent supportive housing as determined by assessments conducted through the 
Coordinated Entry System. On April 19, 2019, Housing Commission staff provided a preliminary award for 
25 federal Project-Based Housing Vouchers (PBVs) for the proposed development. That approval will be 
contingent upon a National Environmental Policy Act clearance, a subsidy layering review, and execution 
of an Agreement to Enter into Housing Assistance Payment. Under this PBV program, the tenants’ rent 
portion is determined by using the applicable minimum rent or a calculated amount based on their income 
level, whichever is higher, with the remainder being federally subsidized up to a gross rent level approved 
by the Housing Commission. The Housing Assistance Payment provides a rental subsidy for the project’s 
residents. 
 
Under the proposed loan, the Ventana development will be subject to a Housing Commission Declaration 
of Covenants and Restrictions, in addition to applicable tax credit and bond regulatory agreements that will 
restrict affordability of 100 units for 55 years. Under the proposed loan and bond financing, Ventana will 
have 100 units restricted to households with incomes ranging from 20 percent of AMI (income estimated at 
$17,100/year) to 50 percent of AMI ($46,200/year) for a one-bedroom unit two-person household) and 20 
percent of AMI (estimated at $19,250/year) to 40 percent of AMI ($41,600 for a two-bedroom, three-
person household).  The remaining one unit will be an unrestricted manager’s unit.  Table 6 summarizes the 
affordability: 
 
                            Table 6 Ventana Affordability and Monthly Estimated Rent Table 
        
 
 

 
 
 

 
 
 
 
 
 
 
 
The tax credit restricted units and/or the Housing Commission-restricted units may be counted against the 
same specific units. The more stringent of the funding sources affordability/rent restrictions will take 
precedence during the term of their applicability.  
 
FISCAL CONSIDERATIONS   
The proposed funding sources and uses approved by this proposed action were included in the Housing 
Authority-approved Fiscal Year (FY) 2021 Housing Commission Budget.  
 
Estimated funding sources approved by this action will be as follows: 
Estimated bond issuance fee – $87,500 (0.0025 issuance fee x $35,000,000) 
 
Estimated funding uses approved by this action will be as follows: 
Program Administration - $87,500 
 

Unit Type AMI Units Gross CTCAC Rents 
1-bedrooms  20% 20 $404 
1-bedrooms 30% 20 $606 
1-bedrooms 40% 10 $809 
1-bedrooms  50% 30 $1,011 
Subtotal One Bedroom Units -- 80  
2-bedroom  20% 5 $433 
2-bedrooms  40% 15 $866 
Subtotal Two Bedroom Units -- 20 -- 
2-bedroom Managers Unit - 1 -- 

Total Units  101  



April 29, 2021 
Ventana al Sur Apartments Modification of Preliminary Bond Authorization and Tax Equity and Fiscal 
Responsibility Act Hearing 
Page 10  
 
Approving this action will further grant the President & CEO, or designee, the authority to substitute the 
above funding sources with other available funding sources so long as the total Housing Commission loan 
amount does not exceed the approved total loan amount, should the operational need arise or should such 
actions be to the benefit of the Housing Commission.   
 
Development Schedule 
 
                            Milestones Estimated Dates 
• CDLAC bond application & CTCAC tax credit application 
• CDLAC & CTCAC allocation meetings 
• Housing Commission final bond authorization 
• Housing Authority final bond authorization 
• Estimated bond issuance and escrow/loan closing 
• Estimated start of construction work 
• Estimated completion of construction work 

• May 13, 2021 
• August 11, 2021 
• October 15, 2021 
• November 2,2021 
• November 2021 
• November 2021 
• December 2022  

 
COMMUNITY PARTICIPATION and PUBLIC OUTREACH EFFORTS   
The proposed development is located in the San Ysidro neighborhood.  On June 18, 2018, and again on 
August 20, 2018, MAAC’s Ventana development (then called Beyer Boulevard) was presented to the San 
Ysidro Community Planning Group (SYCPG). On August 23, 2018, the SYCPG Chairman’s letter 
confirmed that, by unanimous vote, the group supported MAAC’s development proposal. That letter states,  
“this development will provide much needed affordable housing and quality services for our community 
and fits well with the neighborhood as we see it evolving.” 
 
KEY STAKEHOLDERS & PROJECTED IMPACTS 
Stakeholders include MAAC and Kingdom as the developer, the Housing Commission as a proposed 
lender, the State of California as a proposed lender, the San Ysidro neighborhood and the low income 
tenant occupants. The development is anticipated to have a positive impact on the community as it will 
contribute to the quality of the surrounding neighborhood, contribute to a better quality of life for the 
tenants, and create 100 affordable rental homes for very low income seniors, including 25 units for seniors 
age 65 and older experiencing homelessness in the City of San Diego with a serious mental illness, who 
meet certain income criteria, and who are identified as most appropriate  for permanent supportive housing 
as determined by assessments conducted through the Coordinated Entry System. 
 
STATEMENT for PUBLIC DISCLOSURE 
The developers’ Disclosure Statements are at Attachment 6 and Attachment 7. 
 
ENVIRONMENTAL REVIEW 
On July 30, 2019, the City of San Diego, as Lead Agency, through the Development Services Department, 
issued an Environmental Determination that this activity is not a project under CEQA as there are no 
discretionary approvals associated with this action. Federal funds constitute a portion of this project making 
the project subject to U.S. Department of Housing and Urban Development under 24 CFR Part 58 of the 
National Environmental Policy Act (NEPA). The Housing Commission received final NEPA clearance and 
authorizations to grant funds on June 21, 2019. 
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Respectfully submitted,    Approved by, 

Colin Miller     Jeff Davis 
Colin Miller            Jeff Davis 
Vice President, Multifamily Housing Finance Deputy Chief Executive Officer 
Real Estate Division     San Diego Housing Commission 
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Docket materials are available in the “Governance & Legislative Affairs” section of the San Diego Housing 
Commission website at www.sdhc.org. 
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ATTACHMENT 1 – DEVELOPMENT SUMMARY 
 

 
Table 1 –Development Details 

Address 4132 Beyer Boulevard, San Diego, 92173 
Council District 8 
Community Plan Area San Ysidro Community Planning Area  

and San Ysidro Historic Village Specific Plan 
Development Type New construction 
Construction Type Type V (stucco with wood frame) 
Parking Type 64 parking spaces (surface parking under a podium deck) 
Housing Type Multifamily (one building with a four stories structure) 
Lot Size Two parcels totaling approximately 1.31 acres,  57,064 

square feet 
Units 101 
Density 77.1 dwelling units per acre (101 units ÷ 1.31 acres) 
Unit Mix 100 affordable units:  80 one-bedrooms, 20 two-

bedrooms. Plus one unrestricted manager’s unit. 
Gross Building Area 70,411square feet 
Net Rentable Area 66,013 square feet 
Project Based Housing Vouchers 25 federal Project-Based Housing Vouchers (PBV) 

 
            

Table 2 Development Team Summary 
ROLE FIRM/CONTACT 

Owner/borrower 
Tax Credit Investor/Limited Partner 

4132 Beyer L.P 
CREA 

Co-developers MAAC and Kingdom 
Architect Rodriguez & Associates 
General Contractor      To be selected  
Relocation Consultant To be selected  
Property Management Barker Management & MAAC 
Tenant Services Provider SVDP and MAAC  
Construction/Permanent Lender Boston Capital Financial LLC 

 
 
 
 
 
 
 
 

-Page 1 of 3- 
 
 
 
 

  



Table 3 – Ventana Estimated Permanent Sources and Uses  
Permanent Financing Sources Amounts Permanent Financing Uses Amounts Per Unit 

Bond financed permanent loan  $3,613,773 Property acquisition  $2,836,302  $28,082 
Housing & Community Development 
Multifamily Housing Program 
(MHP) Loan 

20,000,000 Construction                                   36,080,921 357,237 

Housing Commission proposed loan 4,400,000 Financing costs 3,051,316 30,211 
4 percent (CTCAC) tax credit equity 22,949,275 Local permits & fees and studies 3,425,000 33,911 
Deferred developer fee 1,030,564  Other soft costs 1,325,653 13,125 
Operating income 156,382 Relocation costs 55,000  545     
General partner equity contribution 5,187,768 Developer fee 9,187,768 90,968 
  Reserves 875,802   8,671 
  Contingency $500,000 $4,950 
Total Development Cost  $57,337,762 Total Development Cost (TDC) $57,337,762 $567,701 

 
 

 
Table 4 - Key Performance Indicators 

Development Cost Per Unit $57,337,762 ÷ 101 units  = $567,701 
Housing Commission Subsidy Per Unit   $4,400,000 ÷ 101 units  = $43,564 
Land Cost Per Unit $2,836,302÷ 101 units  = $28,082  
Gross Building Square Foot Hard Cost $36,080,921 ÷ 70,411 sq. ft. = $512  
Net Rentable Square Foot Hard Cost $36,080,921 ÷ 66,013 sq. ft. = $547  

 
 
 

                                        Table 5 - Comparable Development Projects 
 
 

Project Name 

 
 

Year 

 
 

Units 

Total 
Development 

Cost 

 
Cost Per 

Unit 

HC 
Subsidy 
Per Unit 

Gross 
Hard Cost 
Per Sq. Ft. 

Subject –       
Ventana al Sur 

 
2021 

 
101 

$60,432,512   
(with prev.wage) 

 
$567,701 

 
$43,564 

 
$512  

East Block Family 2020 77 $40,562,897 
(with prev. wage) 

$520,037 $0 $355 

Ulric Street 2019 96 $46,427,114  
(with prev. wage) 

$483,616 $72,917 $264 

Keeler Court 2019 71 $35,692,466  
(with prev. wage) 

$502,711 $0 $262 
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                      Table 6 Ventana Affordability and Monthly Estimated Rent Table 

Unit Type AMI Units Gross CTCAC Rents 
1-bedrooms  20% 20 $404 
1-bedrooms 30% 20 $606 
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1-bedrooms 40% 10 $809 
1-bedrooms  50% 30 $1,011 
Subtotal One Bedroom Units -- 80  
2-bedroom  20% 5 $433 
2-bedrooms  40% 15 $866 
Subtotal Two Bedroom Units -- 20 -- 
2-bedroom Managers Unit - 1 -- 

Total Units  101  



ATTACHMENT 2 - SITE MAP

furnished as an aid In locating the herein described Land in relation to adjoining streets. natural boundaries and other land, and is not a survey of the fand depicted. Except to the extent a 
poliey of tiMe insurance ts expressly modified by endorsement. if any. the Company does not insure dimensions, distances, location of easements. acreage or ather matters shown thereon.
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ATTACHMENT 4 – DEVELOPER’S PROJECT PRO FORMA 



PROJECT SUMMARY VENTANA AL SUR

100 units plus 1 mgr. unit TE Bonds + 4% Credits

New Construction Non-Rural
Non-PW Senior project QCT-Yes DDA-No

Amount Rate Amm. / Unit Amount Per Unit

Perm Bond Proceeds $3,613,773 4.00% 35 $35,780 Land Costs $2,836,302 $28,082

Tax Credit Proceeds 22,949,275 NA NA 227,221 Permits, Fees, & Studies 3,425,000 33,911

SDHC Loan 4,400,000 3.00% RR 43,564 Direct Construction Costs 34,362,782 340,226

MHP Loan 20,000,000 3.00% RR 198,020 Contingency 2,218,139 21,962

GP Contribution 5,187,768 NA NA 51,364 Developer Fee 9,187,768 90,968

Interest Income 0 NA NA 0 Indirect Construction Costs 1,185,653 11,739

Operating Income 156,382 NA NA 1,548 Rent-Up Costs 195,000 1,931

Deferred Developer Fee 1,030,564 6.00% NA 10,204 Reserves 875,802 8,671

Financing Costs 3,051,316 30,211

$57,337,762 $567,701 $57,337,762 $567,701

Source Amount Date Notes Source Amount Per Unit

Perm Bond Proceeds $3,613,773 Sep-23 Convert Tax Credit Proceeds 4,589,855 $45,444.11

Tax Credit Proceeds 4,589,855 Oct-21 Close Construction Loan 43,550,667 431,194.72

Tax Credit Proceeds 13,419,565 May-23 Lease up Deferred Costs 9,197,240 91,061.78

Tax Credit Proceeds 4,589,855 Sep-23 Convert

Tax Credit Proceeds 350,000 Dec-23 8609s

SDHC Loan 4,400,000 Sep-23 Convert

MHP Loan 20,000,000 Sep-23 Convert
GP Contribution 5,187,768 Dec-23 8609s Totals 57,337,762 $567,700.61

Bedrooms Quantity % of Units Avg. Rent

0
1 80 80% 719.18

2 20 20% 824.00

3
4+

Calculation Quantity Bedrooms AMI Rent Util. Amount Per Unit

MGR 1 2 100% $0 $0 Management 65,666 $650

TCAC 20 1 20% 367 66 Administration 38,312 379

TCAC 20 1 30% 584 66 Salaries & Benefits 232,360 2,301

TCAC 10 1 40% 800 66 Maintenance 81,805 810

TCAC 30 1 50% 1,017 66 Utilities 85,694 848

TCAC 5 2 20% 434 86 Insurance 15,973 158

TCAC 15 2 40% 954 86 Taxes 5,050 50

Services 138,324 1,370

Reserves 50,500 500
0 0

Totals $713,684 $7,066

CDLAC Tiebreaker 245,195        Con. Length 18

Eligible Basis 52,031,858     Site (acres) 1.31 CL Closing: 10/1/21

Land & Demo Costs 2,250,000       Debt Cov. Ratio 1.15 Est. Completion 4/1/23
Aggregate Basis 54,281,858     Vacancy Factor 5.0% Con. Loan 43,550,667

Tax Exempt Bond Request 29,855,022     Con. Int. Rate 4.00%
50% Test Percentage 55.00%

Printed on 5/3/21 at 4:26 PM Version: 20.5.1 Updated by: Rusty Leach on 5/3/21

Assumptions Assumptions

Source Pay in Schedule Construction Sources

Bedroom Mix/Average Rent

Rent Schedule Operating Expenses

Expenses

Source Uses

Permanent Sources Permanent Uses

50% Test

Kingdom Development Inc.



USES, EXPENSES AND CREDIT VENTANA AL SUR

100 units plus 1 mgr. unit TE Bonds + 4% Credits

New Construction Non-Rural
Non-PW Senior project QCT-Yes DDA-No

Description Amount NC. Basis Acq. Basis Per Unit Amount Per Unit

Acquisition Cost $2,200,000 $0 $0 $21,782 Property Management $65,666 $650

Appraisals 10,000 0 0 99 Marketing 4,989 49

Real Estate Taxes 90,000 29,700 0 891 Audit 12,112 120

Holding Costs 10,000 10,000 0 99 Legal 6,321 63

Acquisition Loan Fee & Interest 526,302 0 0 5,211 Office Expenses 9,890 98

Building Fees & Permits 250,000 250,000 0 2,475 On-site Manager 80,000 792

Impact Fees 1,915,000 1,915,000 0 18,960 Assistant Manager 40,000 396

Architectural & Engineering 1,260,000 1,260,000 0 12,475 Maintenance Personnel 40,110 397

Demolition 50,000 0 0 495 Janitorial Personnel 20,000 198

Off-Site Improvements 1,285,000 1,285,000 0 12,723 Payroll Taxes 30,000 297

Onsite Improvements 1,405,000 1,405,000 0 13,911 Insurance 22,250 220
Podium Parking 3,818,550 3,818,550 0 37,807 Supplies 2,450 24

Service Space Construction 1,333,544 1,333,544 0 13,203 Repairs Contract 37,370 370

Residential Construction 21,625,348 21,625,348 0 214,112 Pest Control 9,250 92
General Conditions 1,771,047 1,771,047 0 17,535 Grounds Contract 19,580 194

Contractor's Overhead & Profit 2,361,395 2,361,395 0 23,380 Interior Painting 4,980 49

Performance Bond 712,898 712,898 0 7,058 Elevator 8,175 81

Construction Contingency 1,718,139 1,718,139 0 17,011 Trash Removal 13,432 133

Developer Fee 9,187,768 9,187,768 0 90,968 Electricity 25,672 254

Financial Consultant 250,000 250,000 0 2,475 Water & Sewer 26,199 259

Construction Manager 250,000 250,000 0 2,475 Gas 20,391 202

Builders Risk Insurance 356,449 356,449 0 3,529 Property & Liability Ins. 15,973 158

3rd Party Reports 50,000 50,000 0 495 Real Estate Taxes 5,050 50
Accounting 80,000 60,000 0 792 Transit Related Expenses 1,499 15
Legal Fees 125,000 55,000 0 1,238 Social Services 20,175 200

Relocation 55,000 0 0 545 Supportive Services 109,850 1,088

Market Study 19,204 19,204 0 190 Replacement Reserves 50,500 500
Project Contingency 500,000 400,000 0 4,950 Clubhouse Expenses 6,800 67

Marketing & Advertising 50,000 0 0 495 Software 5,000 50

Supportive services reserves 215,000 0 0 2,129
Capitalized Operating Reserve 502,545 0 0 4,976

Transition Reserve 158,257 0 0 1,567
Common Area Furnishings 145,000 145,000 0 1,436 Total $713,684 $7,066

Construction Period Interest 2,049,040 1,340,995 0 20,288

Construction Loan Fees 560,843 384,321 0 5,553

Permanent Loan Fees 36,138 0 0 358 4% Federal Acq. Fed. State

TCAC Fees 71,166 0 0 705 Eligible Basis 52,031,858 0

CDLAC Fees 16,130 0 0 160 Excluded 0 0

Bond Issuance Costs 218,000 0 0 2,158 Unadjusted 52,031,858 0 52,031,858

Title and Recording 100,000 37,500 0 990 Basis Limit

Boost 130% 100%

Adjusted 67,641,416 0

Applicable 100.0% 100.0% 100.0%
Qualified 67,641,416 0 52,031,858

Reduction 0 0 15,235,208

Adj. Qualified 67,641,416 0

Rate Factor 4.00% 4.00% 30.00%

Annual Credits 2,705,657 0

Federal Credits 27,056,560 State Credits 374,349
Credit Price 0.84 0.85

Proceeds 22,631,110 318,165
Totals $57,337,762 $52,031,858 $0 $567,701 Total $22,949,275

Printed on 5/3/21 at 4:26 PM Updated by: Rusty Leach on 5/3/21

Tax Credit Calculation

91,153,336

Version: 20.5.1

Description

Development Uses Operating Expenses

Kingdom Development Inc.



ATTACHMENT 5
HOUSING COMMISSION 

MULTIFAMILY HOUSING REVENUE BOND PROGRAM 

SUMMARY 

General Description: The multifamily housing bond program provides below-market 
financing (based on bond interest being exempt from income tax) for developers willing 
to set aside a percentage of project units as affordable housing. Multifamily housing 
revenue bonds are also known as "private activity bonds" because the projects are owned 
by private entities, often including nonprofit sponsors and for-profit investors. 

Bond Issuer: Housing Authority of the City of San Diego. There is no direct legal 
liability to the City, the Housing Authority or the Housing Commission in connection 
with the issuance or repayment of bonds. There is no pledge of the City's faith, credit 
or taxing power nor of the Housing Authority's faith and credit. The bonds do not 
constitute a general obligation of the issuer because security for repayment of the bonds 
is limited to specific private revenue sources, such as project revenues. The developer is 
responsible for the payment of costs of issuance and all other costs under each financing. 

Affordability: Minimum requirement is that at least 20% of the units are affordable at 
50% of Area Median Income (AMI). Alternatively, a minimum of 10% of the units may 
be affordable at 50% AMI with an additional 30% of the units affordable at 60% AMI. 
The Housing Commission requires that the affordability restriction be in place for a 
minimum of 15 years. Due to the combined requirements of state, local, and federal 
funding sources, projects financed under the Bond Program are normally affordable for 
30-55 years and often provide deeper affordability levels than the minimum levels 
required under the Bond Program. 

Rating: Generally "AAA" or its equivalent with a minimum rating of "A" or, under 
conditions that meet IRS and Housing Commission requirements, bonds may be unrated 
for private placement with institutional investors (typically, large banks). Additional 
security is normally achieved through the provision of outside credit support (''credit 
enhancement") by participating financial institutions that underwrite the project loans and 
guarantee the repayment of the bonds. The credit rating on the bonds reflects the credit 
quality of the credit enhancement provider. 

Approval Process: 
• Inducement Resolution: The bond process is initiated when the San Diego 

Housing Commission (Housing Commission) adopts an "Inducement 
Resolution" to establish the date from which project costs may be reimbursable 
from bond proceeds (if bonds are later issued) and to authorize staff to work with 
the financing team to perform a due diligence process. The Inducement 
Resolution does not represent any commitment by the Housing Commission, 
Housing Authority, or the developer to proceed with the financing.
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• TEFRA Hearing and Resolution (Tax Equity and Fiscal Responsibility Act of 
1982): To assure that projects making use of tax-exempt financing meet 
appropriate governmental purposes and provide reasonable public benefits, the 
IRS Code requires that a public hearing be held and that the issuance of bonds be 
approved by representatives of the governmental unit with jurisdiction over the 
area in which the project is located. This process does not make the Housing 
Commission nor City financially or legally liable for the bonds or for the project.

[Note: Members of the Housing Commission may be asked to take two actions at 
this stage in the bond process---one for TEFRA hearing and one for the 
Inducement Resolution.  

• Application for Bond Allocation: The issuance of these "private activity 
bonds" (bonds for projects owned by private developers, including projects with 
nonprofit sponsors and for-profit investors) requires an allocation of bond issuing 
authority from the State of California. To apply for an allocation, an application 
approved by the Housing Commission and supported by an adopted inducement 
resolution and by proof of credit enhancement (or bond rating) must be filed with 
the California Debt Limit Allocation Committee (CDLAC). In addition, evidence 
of a TEFRA hearing and approval must be submitted prior to the CDLAC 
meeting.

• Final Bond Approval: The Housing Authority retains absolute discretion over the 
issuance of bonds through adoption of a final resolution authorizing the issuance. 
Prior to final consideration of the proposed bond issuance, the project must 
comply with all applicable financing, affordability, and legal requirements and 
undergo all required planning procedures/reviews by local planning groups, etc.

• Funding and Bond Administration: All monies are held and accounted for by a 
third party trustee. The trustee disburses proceeds from bond sales to the developer 
in order to acquire and/or construct the housing project. Rental income used to 
make bond payments is collected from the developer by the trustee and disbursed 
to bond holders. If rents are insufficient to make bond payments, the trustee 
obtains funds from the credit enhancement provider. No monies are transferred 
through the Housing Commission or Housing Authority, and the trustee has no 
standing to ask the issuer for funds.

Bond Disclosure: The offering document (typically a Preliminary Offering Statement or 
bond placement memorandum) discloses relevant information regarding the project, the 
developer, and the credit enhancement provider. Since the Housing Authority is not 
responsible in any way for bond repayment, there are no financial statements or 
summaries about the Housing Authority or the City that are included as part of the offering 
document. The offering document includes a paragraph that states that the 
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ATTACHMENT 6
MAAC - DEVELOPER'S DISCLOSURE STATEMENT 

DEVELOPERS/CONSULTANTS/SELLERS/CONTRACTORS/ 
ENTITY SEEKING GRANT/BORROWERS 

(Collectively referred to as "CONTRACTOR" herein) 
Statement for Public Disclosure 

1. Name of CONTRACTOR: Metropolitan Area Advisory Committee on Anti-Poverty of San Diego County Inc

2. Address and Zip Code:

3. Telephone Number:

("MAAC") 

1355 Third Ave, Chula Vista, CA 91911 

619-426-3595

4. Name of Principal Contact for CONTRACTOR: Isabel St.Germain Singh

5. Federal Identification Number or Social Security Number of CONTRACTOR: 95-2457354

6. If the CONTRACTOR is not an individual doing business under his own name, the CONTRACTOR has the status
indicated below and is organized or operating under the laws of California as:

[gl A nonprofit or charitable institution or corporation. (Attach copy of Articles of Incorporation and documentary 

evidence verifying current valid nonprofit or charitable status) 

ATTACHMENT: Articles of Incorporation & 2 Amendments (3 mes) 

ATTACHMENT: IRS Determination Letter (2019) 

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

June 14, 1965 

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

a If the CONTRACTOR is a corporation, the officers, directors or trustees, and each stockholder owning more than I 0% of any class of stock 

b. If the CONTRACTOR is a nonprofit or charitable institution or corporation, the members who constitute the
board of trustees or board of directors or similar governing body.

S:/Real Estate/_Housing MF Finance & Servicing/BONDS/Disclosure Statement 



























■ 
ATTACHMENT 7

KINGDOM - DEVELOPER'S DISCLOSURE STATEMENT 

COMMISSION Real Estate Department 

DEVELOPERS/CONSULTANTS/SELLERS/CONTRACTORS/ 

ENTITY SEEKING GRANT /BORROWERS 

(Collectively referred to as "CONTRACTOR" herein) 

STATEMENT FOR PUBLIC DISCLOSURE 

1. Name of CONTRACTOR: Kingdom Development

2. Address and Zip Code: 6451 Box Springs Blvd., Riverside, CA 92507

3. Telephone Number: 951-538-6244

4. Name of Principal Contact for CONTRACTOR: William Leach

5. Federal Identification Number or Social Security Number of CONTRACTOR:

32-0483333

6. If the CONTRACTOR is not an individual doing 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 partnership known as: __________ _

(Name)
Check one 

( ) General Partnership (Attach statement of General Partnership) 

( ) Limited Partnership (Attach Certificate of Limited Partnership) 

_ A business association or a joint venture known as: 

(Attach joint venture or business association agreement) 

_ A Federal, State or local government or instrumentality thereof. 

_ Other (explain) 

San Diego Housing Commission 1122 Broadway, Suite 300 San Diego, CA 92101 619.231.9400 www.sdhc.org 
































































