
REPORT from

OFFICE OF THE CITY ADMINISTRATIVE OFFICER

August 20, 2019Date: CAO File No.
Council File No. 17-1316-S1 
Council District: 7

0220-00540-1379

To: The Mayor 
The Council

From: Richard H. Llewellyn, Jr., City Administrative Officer

Housing and Community Investment Department transmittal dated July 31, 2019; 
Received by the City Administrative Officer on August 12, 2019; Additional 
Information Received through August 20^2019

Reference:

REQUEST FOR APPROVAL TO AMEND THE DISPOSITION AND 
DEVELOPMENT AGREEMENT FOR THE DEVELOPMENT OF AFFORDABLE 
HOUSING ON THE CITY-OWNED PROPERTY AT 11681 WEST FOOTHILL 
BOULEVARD

Subject:

RECOMMENDATION

That the Council, subject to the approval of the Mayor, authorize the General Manager of the 
Housing and Community Investment Department (HCID), or designee, to amend the Disposition 
and Development Agreement, Contract No. C-130916, with the selected developer of 11681 West 
Foothill Boulevard, LA Family Housing and Many Mansions, and their limited partnership, 11681 
Foothill, L.P, based on the amended negotiated Key Terms and Conditions attached to this report 
(Attachment), and to prepare and execute, in consultation with the Office of the City Attorney, any 
documents necessary to facilitate or implement such amendment, in substantial conformance with 
the Attachment.

SUMMARY

The Housing and Community Investment Department (HCID) requests authority to amend the 
Disposition and Development Agreement (DDA) with LA Family Housing and Many Mansions 
(Developer) for the City-owned property at 11681 West Foothill Boulevard (Property) in Council 
District Seven, based on the amended negotiated Key Terms and Conditions between HCID and 
the Developer. Subsequent to the release of their transmittal dated July 31, 2019 (Report), the 
HCID provided revised Key Terms and Conditions to make a technical correction to the language 
in the Affordability Restrictions section, based on the advice of the Office of the City Attorney 
(Attachment).

The Developer was selected through a Request for Qualifications and Proposals (RFQ/P) process 
conducted in July of 2016 to identify developers for up to 12 City-owned Affordable Housing
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Opportunities Site (AHOS) sites for supportive housing, including the subject Property. On January 
16, 2018, the Mayor and City Council authorized the HCID to negotiate and execute a DDA with 
the Developer. The DDA was executed on March 5, 2018. Subsequent to the executed DDA, the 
HCID and Developer further clarified the terms of the project, which resulted in the amended Key 
Terms and Conditions. The HCID proposes the following four changes to the Key Terms and 
Conditions: 1) to revise the Ground Lease Terms with the changes outlined in Table 1 of the HCID’s 
Report; 2) to only include affordability restrictions associated with City land in the Grounds Lease;
3) to reflect updated project milestones, financing plans, and revised amenities for the project; and,
4) to make City Land Affordability Restrictions unsubordinated to the construction and permanent 
debt of the project. Additional details regarding the revisions to the Key Terms can be found in the 
HCID’s Report. The HCID clarified that the affordability restrictions related to various funding 
sources will be recorded in their corresponding documents and related covenants. For example, 
the affordability restrictions with the 48 permanent supportive housing units will be recorded with 
the covenant associated with the Proposition HHH Supportive Housing Loan of $10,560,000. Aside 
from the revised amenities, there were no additional revisions to the project design. The project will 
result in 48 affordable and/or supportive housing for individuals and families and one unrestricted 
manager unit. This Office concurs with the recommendations of the Department.

FISCAL IMPACT STATEMENT

There is no impact to the General Fund. The recommendation in this report is in compliance with 
the City’s Financial Policies in that there is no additional cost to the City, and no additional funding 
commitments are being made at this time. Project funding sources include State grants and loans, 
State tax credits, a County of Los Angeles loan, private financing, and a Proposition HHH 
Supportive Housing Loan.

RHL:MOF:02200017C
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Attachment

11681 Foothill Boulevard 
Disposition and Development Agreement 

Key Terms and Conditions- Amended July 30,2019

1. Parties to the Agreement:
The Disposition and Development Agreement (“DDA”) for Foothill Terrace (Project) shall be entered 
by and between the City of Los Angeles, a municipal corporation (“City”), L.A. Family Housing, a 
California nonprofit public benefit corporation (LAFH), and Many Mansions, a California nonprofit 
public benefit corporation (Many Mansions). LAFH and Many Mansions are collectively referred to as 
“Developer”.

2. City Site Description:
The City owns one parcel of land located near the intersection of Foothill Boulevard and Kagel Canyon 
Street:

Parcel Size 
(SO

Legal
DescriptionAddress APN

City Site 11681 Foothill Boulevard 2530-008-901_____132,131 Attachment A

3. City Site History
In 1999, Terrace View Lake, LP (Former Owner) purchased the property and attempted to develop a 
56-unit apartment complex consisting of four multi-story buildings. The City of Los Angeles Housing 
+ Community Investment Department (HCIDLA) committed $2,826,296 in HOME funds in return for 
the Former Owner restricting 49% of the units to Very-Low Income Households. HCIDLA disbursed 
$1,419,030 of the total HOME fund commitment. However, the development encountered financial 
difficulties. HCIDLA provided the Former Owner with an opportunity to sell the property, repay the 
debt, and avoid foreclosure. However, the Former Owner was unable to sell the property, and 
foreclosure proceedings were initiated

HCIDLA paid $1,828,926 at a Trustee’s Sale on December 28, 2005 to acquire the City Site. The 
purchase price was funded with the following:

AmountFunding Source
$1,419,030HOME Funds
$405,361Loan Interest Funds

Unidentified Funds $4,535

Total Funds $1,828,926

In 2013, HUD required HCIDLA to repay HUD the $1,419,030 in HOME funds that were disbursed 
for the development. HCIDLA repaid these HOME funds via a voluntary grant reduction to the City’s 
HOME allocation in Fiscal Year 2013. Thus, HCIDLA owns the City Site free and clear of any federal 
funding repayment obligations.

4. Development Plan Summary:
The Development Plan shall be implemented and completed as described below, subject to receipt by 
the Developer of approval by the City of all discretionary land use applications; and die receipt by 
Developer of the necessary enforceable financing commitments:
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a. Project Summary: Foothill Terrace will consist 49 units incorporated into four buildings ranging 
from two to four stories. Forty-eight (48) of the units will be restricted to homeless veterans, and 
one unit will be set-aside for an on-site manager. A total of 17 surface parking spaces will be 
provided. Approximately 1,280 square feet of community/service space will be provided. In 
addition, a community garden will be incorporated into the Project.

b. Project Site Size: 132,131 square feet of land area.
c. Gross Building Area: 36,578 square feet (22,261 sf gross living area, 4,240 sf of common/service 

areas, 10,077 sf of circulation).
d. Unit Mix: 37 studio units, 11 one-bedroom units, and one (1) two-bedroom unit.
e. Parking: 17 spaces
f. Target Population: Homeless Veterans
g. ADA Requirements: A CASp will be retained for the Project, which will comply with all City 

requirements as listed in the draft HHH and managed pipeline regulations. At least 10% of the 
units comply with the Uniform Federal Accessibility Standards (UFAS) requirements for mobility 
accessibility and an additional 4% of the units comply with UFAS requirements for sensory 
accessibility.

h. Amenities: Three offices for supportive services, one community room, a fitness center, a computer 
lab, and multiple a laundry room.

5. Ground Lease of the City Site:
The City agrees to ground lease the City Site to Developer and the Developer agrees to ground lease
the City Site for the following below Fair Market Value rent:
a. The first 67 years(Initial Term) will have the following lease terms:

i. A Base Rent Payment of $ 10,000 per year, increasing at 1% per year; plus
ii. A Residual Receipts Rent equal to the pro rata share of 50% of the residual receipts 

to be shared with other soft lenders, based on the appraised unrestricted FMV of 
the land; and

iii. During the Initial Term the Base Rent, Payment plus Residual Receipts Rent 
cannot exceed 6% of the appraised unrestricted FMV of the land (ground lease 
payment cap).

b. Upon completion of the Initial Term the ground lease will be extended for one 10 year and two 11 
year terms. At the time of the extension, the borrower will provide an updated unrestricted FMV 
appraisal, to determine the updated pro rata share of residual receipts. If the affordability 
restrictions are no longer in place then the project will pay a market rate ground lease, which is 
equal to 6% (current rate) of the appraised unrestricted FMV of the land.

c. The ground lease and rent restrictions will not be subordinated to the construction and permanent debt of 
the project. Base Rent Payment will be included in operating expenses (above the line expense). Residual 
Receipt Rent will be paid after the payment of operating expenses, debt service and other miscellanies 
expenses as defined by HCIDLA (below the line expense).

6. Developer Pro Forma;
Attached (“Attachment B”) is the current Developer Pro Forma for the Project.

7. Project Site Plan:
Attached (“Attachment C”) is the current Site Plan for the Project.

8. Labor Rates:
The Project will incur federal Davis Bacon and/or State of California prevailing wages, if required by 
a project funding source.

Page 2 of 5



9. Developer Fee:
The total developer fee is estimated at $4,021,833. The Developer intends to defer $1521, 833 or 38% 
of the developer fee, which will be repaid out of the Project’s cash flow. The Developer is not proposing 
to contribute any Developer Equity to the Project.

10. Social Services to be Provided at Project:
The Project will provide $171,360 in annual social services on-site. The Project proposes to service 
homeless veterans. The services that will be made available to residents will include the following: 

Case management
Referrals to veteran-specific service providers and community support
Establishment of a medical home, utilization of a primary care provider and referrals to physical 
health care services including access to routine and preventative health and dental care 
Life Skills Training 
Employment Training
Benefits Advocacy and Acquisition Assistance 
Transportation Assistance 
Linkage to recreation/social activities

a.
b.
c.

d.
e.
f.
g.
h.

11. Minimum Reserves:
a. Capitalized Operating Reserves - $407,811
b. Annual Replacement Reserves - $500 per unit per unit

12. Subordination:
The following summarizes the agreed upon subordination assumption for the City’s affordability 
restrictions and loan:

SubordinationDescription
City Density Bonus Affordability Restrictions Unsubordinated
City Ground Lease Unsubordinated
City Land Affordability Restrictions Unsubordinated
City Ground Lease Payments (Fixed) Subordinated to TEB
HHH Affordability Restrictions Subordinated to TEB

13. Affordability Restrictions
One unit will be unrestricted and set-aside for an on-site manager. The remaining 48 units will be 
subject to income and affordability requirements imposed by the regulatory agreements for a minimum 
of 65-year period after Certificate of Occupancy (COO). The income and affordability restrictions are 
as follows:

Rent Studio
Units

Income 
Restriction Restriction

1-Bdrm Total 
Units Units

Moderate Income HCD §50093 §50053 37 4811
Total Units 34 11 48

Page 3 of 5



14. Financing Flan:
The following summarizes the approved Financing Plan for the Project:

Description Entity Amount
Tax-Exempt Bonds 

Construction
CDLAC/issued by City of LA

SI 9,960,000 
S3,450,000 

$13,785,272,
Permanent

4% l ax Credit Equity TCAC/TBD Investor
LACDC Loan LACDC S5,000.000 

$$1,521,883Deferred Developer Fee Developer
HHH Loan City of LA $10,560,000
Home Depot Grant Home Depot Foundation. $400,000
CDBG HCIDLA $650,000

15. Milestones:
The Developer agrees to apply for the funds listed below by the following dates:

DDA Executed By January 2018
Entitlements Application Complete
Entitlements Secured Complete
LACDC Application / Award Awarded
HHH PSH Application / Award Awarded
PES8 l5t Application / Award 
City TEB Application / Approval

Awarded
Submitted, RT1 Set July 15th

CPLAC Application / Award Awarded
4% TCAC Application / Award 
Financing! Land Closing______

Awarded
October 2019

Construction Commences / Completed November 2019 / September 2021
Placed in Service Date September 2021

16. Agreement of Terms:
This agreement of key terms and conditions is not a contract nor is it a guarantee of a funding 
commitment by the City. It is a worksheet that will be utilized to prepare the Disposition and 
Development Agreement and associated City contractual documents.
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HCIDLA
City of Los Angeles Housing and Community Investment Department

By: Date:

Sean L. Spear 
Assistant General Manager

DEVELOPER 
LAFH / Many Mansions

By: L A, Family Housing Corporation,
a California nonprofit public benefit corporation, 
its co-managing member

By:
Stephanie Kla&ky-Gramer 
President and Chief Executive Officer

By: Many Mansions,
a California nonprofit public benefit corporation, 
its co-managing member

By:
Rick Schroeder 
President

j HCIDLA Parcel Legal DescriptionAttachment A
Attachment B Developer Pro Forma
Attachment C Site Plan
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HCIDLA
City of Los Angeles Housing and Community Investment Department

By: Date:

Sean L. Spear 
Assistant General Manager

DEVELOPER 
LAFH i Many Mansions

By: L. A. Family Housing Corporation,
a California nonprofit public benefit corporation, 
its co-managing member

By:__y1
Stephanie Klasky-CJamek^
President and Chief Executive Officer

By: Many Mansions,
a California nonprofit public benefit corporation, 
its co-managing member

By:
Rick Schroeder 
President

Attachment A HCIDLA Parcel Legal Description
Developer Pro FormaAttachment B
Site PlanAttachment C
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HCIDLA
City of Los Angeles Housing and Community Investment Department

Date:By:

Sean L. Spear 
Assistant General Manager

DEVELOPER 
LAFH / Many Mansions

L. A. Family Housing Corporation, 
a California nonprofit public benefit corporation, 
its co-managing member

By.

By
Stephanie Klasky-Gamer 
President and Chief Executive Officer

Many Mansions,
a California nonprofit public benefit corporation, 
its co-1

By

[ing member

y sn
JUjBy:

Rick sdhroeder 
President

HCIDLA Parcel Legal DescriptionAttachment A
Attachment B Developer Pro Forma

Site Plan| Attachment C
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Description



Order No: 0S'19248B-5I19-KR.C-KRE

All thot certain real property situated in the County of Los Angeles, State of California, described as follows:

THAT PORTION OP THE NORTH 10 ACRES OF BLOCK 60 OF MACLAY RANCHO EX-MISSION OF SAN 
FERNANDO, IN THE CITY OF LOS ANGELES, COUNTY OF LOS ANGELES, STATE OF CALIFORNIA, AS PER 
MAP RECORDED IN BOOK 37 PAGE 5 ET SEQ-, OF MISCELLANEOUS RECORDS, IN THE OFFICE OF THE 
COUNTY RECORDER OF SAID COUNTY, LYING NORTHERLY OF THE 100 FOOT STRIP OF LAND DESCRIBED 
AS PARCELS “3A" AND “4A” IN THE DECREE OF THE CONDEMNATION FOR THE WIDENING OF FOOTHILL 
BOULEVARD, IN SUPERIOR COURT CASE NO 413,262, A CERTIFIED COPY OF SAID DECREE BEING 
RECORDED IN BOOK 1701S PAGE 301. OFFICIAL RECORDS OF SAID COUNTY.

EXCEPT THEREFROM THAT PORTION CONVEYED TO THE SOUTHERN CALIFORNIA EDISON COMPANY, BY 
DEED RECORDED IN BOOK 4432 PAGE 33 OF OFFICIAL RECORDS.

ALSO EXCEPTING THEREFROM THAT PORTION LYING SOUTHEASTERLY OF THE FOLLOWING DESCRIBED 
LINE:

BEGINNING AT A POINT IN THE CENTER LINE OF GLADSTONE AVENUE 60 FEET WIDE, FORMERLY TENTH 
STREET, AS SHOWN ON SAID MAP, DISTANT SOUTH 41“ 21’ 55” EAST THEREON 232.51 FROM THE CENTER 
LINE OF KAGEL CANYON STREET, 60 FEET WIDE, FORMERLY TUJUNGA AVENUE, AS SHOWN ON SAID 
MAP; THENCE SOUTH 6“ 55’ 03" WEST 107.19 FEET, THENCE SOUTH 28“ 30’ 26” WEST 60.70 FEET; THENCE 
SOUTH 48“ 44’ 55” WEST 348.00 FEET.

Assessor’s Parcel Nnmher: 2530-008-901
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725OBR

1 BR 2
6.344 107.3285,120TOTAL 12

MAMAflat uwire
PER-UNIT 
MONTHLY 
NET RENT

% MEDIAN PER-UNIT 
INCOME MONTHLY 

AFFORDABLE GROSS RENT

TOTAL 
MONTHLY 
NET RENT

TOTAL 
ANNUAL 

NET RENT
PER UNIT 

NUMBER SOFT
TOTAL 
SQ FTUNIT TYPE

m 920 0.0% 0 0 0 02 BR 1
0 0TOTAL 1

VA8H
PER-UNIT 

INCOME MONTHLY 
NUMBER TIER NET RENT

PER UNIT PER4JNIT 
SECTION 8 MONTHLY 
NET RENT S8 PREMIUM

TOTAL 
ANNUAL

SECTION 6 PREMIUM g» PREMIUM

TOTAL
MONTHLY

UNIT TYPE

12124 
13 272

147,686
159,284

92,160

OBR 13 90% 1.496546
l BR 14 30% 1^498 948546

10 1,496 708l BR 50% 72 B

10.980 131.86030% 1,608 1.2211 BR 9 657
9781 BR 60% 832 1/608 23,4242



Summit View
Tax Credit Calculation

PAGE 3
6.0 Lender Investor RFP
June 25, 2019

Version:
Revised:

FEDERAL CALIFORNIA"

CONST/
REHAB

CONST/
TOTAL TOTAL

TOTAL ELIGIBLE COSTS 33.164.B30 33,164,8300 0 0 0
ELIGIBLE BASIS 0 33,164,630 33,'64,630 0 D 0
THRESHOLD BASIS LIMIT

Lees: VobntBry Reduction 

REQUESTED ELIGIBLE BASIS 

HIGH COST ADJUSTMENT (y7n)~

0
0 33,184,830 33,164,830 0 0 0

Y 100.0% 130,0% 100,0% 100.0%
ADJUSTED ELIGIBLE BASIS 0 43,114,279 43,114,270 0 0 0
APPLICABLE FRACTION* 100.0% 100.0% 100,0% 100.0%

QUALIFIED CREDIT BASIS 0 43,114,279 43,114,279 0 0 0
CREDr REDUCTION 0,00% 00 0
ADJUSTED QUALIFIED CREDIT BASIS 0 43,114,279 43,114,279

Federal Annual/Yr 1-3 Stale 
_____________ Year 4- Stale

CREDIT RATE 3.23% 3.23%
3.31%

3.23%
3.31%

3.23%

MAXIMUM CREDET AMOUNT F'ER COSTS
Federal Arruel/vr 1-3 State 0 1,392501 1,392,591 0 0 0

ACTUAL TCAC CREDIT RESERVATION
Federal Annual/Total State N/A WA N/A N/A N/A N/A

Federal AnrrjaLTatal State 0 1,392,591 1,392591 0

MAXIMUM ALLOWABLE - TEN YEAR TOTAL 13,925,910 0

T



Summit View
Ease Year Kncotne & Expense

PAGE 4
Version:
Revised:

6.0 Lender Investor RFP
June 25, 2019_________

INCOME

Scheduled Gross Income 
Section 8 Premium 
Misc. Income
Vacancy Loss - Special Needs 
Vacant Loss - Suction 8 Premium
EFFECTIVE GROSS INCOME

348,278 
554,604 

3,OCO 
(17,564) 
(27 730 j 
860,586

5.0%
5.0%

EXPENSES - RESIDENTIAL

Administrative
Advertising
Legal
Accounting/Audit
Office Expenses & Supplies
Misc. Admin Expense (telephone, internet, etc.)

600
2,500

12,000
5,000

13.000
35.000Security

Total Administrative 68,100

Management Fee 35,280

Utilities
Fuel 0
Eleclricrty 35,000

9,000Gas
Total Utilities 44,000

Wfitar/Sawer 30,000

Payroll/Payrotl Taxes 
Manager Payroll 
Maintenance Payroll 
Workmen's Compensation 
Payroll Texes & Benefits 
Total Payroll/Payroll Taxes

45.000
28.000 
18,000 
20,000

109,000

Insurance (Property Liability) 
Property Taxes

40,000
3,100

Maintenance
Painting/Supplies
Repairs
Trash Removal
Grounds
Exterminating
Elevator

7.000
8.000

12,000
8,000
2,000
6,000
7,000Other: Fire monitoring, supplies, janitorial

Total Maintenance 50,000

Replacement Reserve 24,500

ntw



Summit View
Mortgage Calculation & Bond Ratios

PAGE 4-B
Version:
Revised:

6.0 Lertdsc Investor RFP 
June 25, 2010

naCTHorBCTTGAeE cAi.cuLgti5ff
ParnraneniToan

260,746Net Operating income {less Operating Subsidy)
OSC 120
Amlbbb for Debt Sendee 224,786

Maximum 
Loan Amount

Underwriting
Constraint

120 0,450,000Debt Service Coverage 3450000

MAXIMUM MORTGAGE 3,450,000

LOAN CONSTAHT/TIC CALCULATION
TtsnctwA

Underwriting
Bond/Loan Rtrte 
Term (Yr)
Mortgage Insurance Premium 
Amort (P&l)
Loan Constant_______________

5.10000%
30.00

0.00000%

1.41540%
6.51540%

Imputed Total Intent Cost {TIC) •020315%

]I BOHDiREHABIUTATlON RATIOS

Tax-Exempt Financing Ratio
Aggregate

Construction Lujan 19,860,000

TOTAL TAX-EXEMPT FINANCING 19,060,000

AGGREGATE BASIS
Depreciable basis (residential} 33,164,830
Land 0
Demolition
Oilatta Improvements 
Rabcoticn & Reiocatiun Consuttsm 
Ttbe/RacordinglEscnjuj - Acquisition 
Appraisal
Acquisition Loan Interest + Expense*

37,5t»
0
0

45.000
12.000

105,000

TOTAL AGGREGATE BASIS 33,364,330

Percent Tax-Exempt Financing 5922%



Summit View
LeaoK-up/Fiaced-La-Seivice Schedule

PAGE 5
Vartion:
ruvuea: 6,0 Ur tier investor RFP Aiinc,?G. zoig

UHTC LEA5E4JF SCHEDULE BUILDLrJQ Pt>CHHN-SERVICE SCHEDULE OPERATION 3 SCHEDULE*

Lease-Up Start ('fear): 2021 Start Vfean 2021 Start Year: 2021
Lbafca Up/IBo Bldg, FISJbvMentti

ManftJ BuMnQ it\ frlfrifeS Percent 
Jan-31 
Feb-21 
Mar-21 
Apr-21 

Mar-21 
Jun-21 
Jul-21 

Aug-21 
Sep-21 
Oet-21 
Nov-21 
Dec-2'.

Completed Lease UpJMd 
Momftl No. UiOslMWAH # Unitsl Percent Pefwnt

Jen-21
Feb-21

0 QJ)% 0 tUi%0 Jart-21
Feb-21
M»-21
Apr-21

May-21
Jun-21
Jul-21

Aug-21
Sep-21
Oct-21
Nov-21
Dec-21

0 0.0%0 0,0% 0 0.0%0 0 0.0%0.0%Mar-21
Apr-21

Mey-21
Jun-21
Jul-21

Aug-21
Sep-21
Oct-21
Nov-21
Doc-21

0 0 0 0.0% 0 D.0%0.0%0 0 0 0.0% 0 0,0%
00,0% Q.D%0 0 0 0.0%

0 D.0% 0 0.0%0 0 0,0%
0 0.0% 0 0 0.0% 0 0.0%

0,0%0 0 0.0%0 0.0%0
0 0.0% 0 0 0.0% 0.0%0

16 33.3%
33.3%
33.3%

1 32.7%
32,7%
32.7%

IE 34.7%
32.7%
32.7%

17
16 0 1E ie
10 0 16 16

TOTAL 46 100,0% TOTAL 48 TOTALufl,n% 100.0%49

%gO, In Flrat Yew 16.7% % FIB In First Year 16.3% % Operating jn Flret Year m*

DEVELOPMENT SCHEDULE

CDLAC eJlocation May 2019 
November 2010 
November 2016 
September 2021 
October 2021 
December 2021 
May 2022

dostoo/bond fesuance
Construction start
Coratmcdofi compriatJon 
Placed in service 
Quai.fied occupancy 
Ps nnaneht timversion

22 month const. Period



Summit View
Threshold Basis Limit Calculation

PAGE 7
Version:
Revised:

6.0 Lender Investor RFP
June Z5, 2019

Log AngelasCounty:_________
Q% or 4% credits; 4%

BASE UMfTS THRESHOLD BASIS LIMIT FOR THIS PROJECT-
Per Lina

Basis Limit4%Unit Type 9% UnHType # Units TOTAL
0 BR 216.001
1 BR 251,353 
28R 303.200
3 BR 356.08$
4 DR 432,363

247.911
285,639
344,600
441,344
401,635

OBR 37 247,811 9,172,707 
3; 144,229 

344,800
1 BR 11
2BR 1 344,800

441,3443 BR 0 0
4 BR 0 491,666' 0

12,661,736

Additional Buie Adjustments:
Local Development Impact Fees 
PrwaffingWage 
Parting beneath UnJta 
Childcare

240,000
2,632,34720%

7% 0
2% 0

100% Special Reeds 
Elevator Service
Energyi'ReBounce Efficiency (up to 10%) 
Benda: 1% aecft % urta Q 3»% - kj% ami 
Bonds: 2% sec* % ur4s Q or tatow 39% AMI

2% 253,235
1,268,17410%

0% 0
12 25% 3,165,434

18,992,60436 75%

TOTAL THRESHOLD BASIS LIMIT 39,111,530
TOTAL ELIGIBLE BASIS 33,164,830

SuptodjPsffcty; 5,548,690



Summit View
Calculation of Net Syndication Proceeds

PAGE 6
Version:
Revised:

6.0 Lender Investor RFP
June 25, 2019

CALCULATION 6* SYNDICATION COSTS

Total Federal Credit (10 yr) & State Credit 
Gross PraseodB (Total)
Grass Proceeds (net of midge InWoos)

13,625,910
13,785,272
13,785,272

cpfnmwits
Syndication Costs (legal, |*artnerstilp teas & taxes)
Accountant
Syndication O-orts tiffing
Investor Logel

49,067
50,951
57,500

0
Total Syndication Costs 167,518

Total Syndication Cos&Groas Proceeds 0.01 % (Syndication Lood)

13,617,754Net Proceeds

037717 tax credit lector 
098990 tax credit factor 
098990 fax credit factor

Nat Proceeds/Toial pad end State Credit
Great* Proceeds (Tctatyrotal Fad and State Credit
Groaa Proceed; (w/o BridaaMTotsI Fed and State Credit

I
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217,074

488/07
3.708

223,556
10,637

911218 889,911
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204/15
11/88

ZjOW.
3.C05C
1/0%

S.1S2
176£f0t

3J30 9/2* .5.411 s.m 3,778
SUPPORTIVE SERVICES EXPANSE*! 28/51 181,7*8

1*201
1Q2.ff.77

10,4<W
1ST,200 1B0/23

10/10
20-1/13
10/16

Z10.7*1 
10,711

230/04
11,04*
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GROUND LEASE WCrtOfTE 1,®* 10/03 11.157

4*541 294.696 w+.nes 296,128 2M/JS8 2M/87 204,460 Sa/48 £61,998 290.718 £97/43
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Principal Balim* 3,489/00 3.4*9/00 3.421,148
28/81

12LW

3/15/70
84,194

178.587
224,791

3,360/64
91,498

173/96
284,7*1

5.1SM63
sa/oe
mm
2Z4,7ft1

3,136,347
«3,121

3/S1931
WAIT

224,761

Z/9&.OM
64.994

1*1907
224,7*1

2,625/13
73.E33

151/49
H4.7B1

2348,141
77/72

147+08
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â
oS

C
flC

l’K
)

C
m

b1
!!)

fe
tr

tS

0J»

w
rt

dt
«0

*K
W

If
ltK

H
M

U
1,0X

7,503

H
U

t'D
SO

'L
oa

rt
ri

'i

1 JD
1.7M

K
Et

M

400.13a 
i.zz5 

101,TK
10,301

Vf
ZL

ir

442JH
3,433

M
A

G
S3

19*10

au
V

ic
G

ZB
'O

I

st
fe »u

t»

•W
li

BK
’it

e
m

b* lir
ea

K
S*

L^
Bl

fi'
i'r

t
rc

tfe
uV

h«

so
ri

i
ib

l'+
iZ

9S
T*

gr
aV

^y
9I

xV
LE

iW
i6

3T
og

B

*t
tT

l
*0

0*
w

ri
»«

au
ft

ar
t

BL
dD

i

tf-
rs

3.70S 
Z23,I!M

I 
1ILB7

l-t
eM

Br
t>

sH
W

tk
fjQ

 sa
oi

A
as

e a
nu

uc
ud

w
w

n
j.k

's
e

o
w

'd
*

tff
ilU

ar
t

iB
BW

.
ej

rt
t

O
R'

ill
ik

rt
i

kf
il'
O
L?

ftf
Js

EW
U

W
J 3

SV
31

 O
H

O
O

W
O

4S
l'k

L

49,641

w
re

w
ifl

rc
 ie

w
i*

m
Lt

t’S
BC

cu
t®

«r
ti*

4£M
nz

2G
T5

C
V

H
ttW

on
s>

s
<K

tfv
2

S4P9
m

fim

ns
W

«f
K

00
0*

7?
oo

a'
K

O
O

fft
t

O
Cf

fK
W

Sf
■H

TH
f

lW
Tf

f

i*tw
i»*n>lqan 
Prfn-5?5J:U M

anoo
Pr*idf«|

O
D

O
'H

tT
W

rt
M

EV
'k

tt
nr

m
U

N
E

W
M

iw
mBlitfS

64,164
r

' 
f

W
Z*

K
Z

BT
Z5

F
Ek

O
Y

fi
H

7*
bs

z*
c

aw
w

tt

m
*g

as
m

r
kM Jr

tT
K

tt
nm kM

W
I

EE
B'

Ti
fU

'R
B'

C

w
ng

W
ill

tu
tu

.
M

nn
ajw

,™
01,412

uam
m

,m
101,14a

fll
TE

T
W

B*
W

BG
'IT

O
*

K
IH

0
K

SW
t

W
Q

B
Ff

tN
Sf

t
O

tfl
'H

 
w

rit
e V

i
9

M
0I

‘»

1

W
(H

Z
am

ID
 m

L
 D

EBT
 atD

tV
fC

C
m

m

W
I'K

Z
w

jg

m
m

W
O

'tf
k

i«
tg

K
Lt

’K
Z

w
rtg

iH
ercjw

m
jO

M

et
rti

-
: “4>r

ra
ta

raw

U
ffl

l
M

H
'fO

k
«y

>u
SO

TH
I.

tW
W

i
lU

IU
I-

1.B

BI
-'B

Ef
fl

iT
k

141
tw

V
I

ur
i

m

m
il'

i
vi

vi

M
O

-u
ttt

V
aj

fti
 h

o
u

h
h

u
bh

042
0456

ur
s

i*

U
09

oa
k*

w
an

4H
'a

47M
7,iaa

(n
ut

fr
au

tt
M

ils
oW

x*
Be

rn

77JB
7

(7,774

Ti
rtu

ci
to

ti
w

t't
ti.

o
o

D

p^
w

 uw
m

»a
*W

^W
**

ia
d 

h
j a

iw
vp

w
ii H

nm
ia

w
d

90
0*

01

□
D

0

□

4
0

BS
rtt

l
zi

d’v
L

oe
fn

14.7B
0

D

0

0

o
o

0
0

o
D

H
C

ID
LA

 P6H H
H

H
H

L»
LA

CO
C

&
.4M
111*

Q
0

a
o

9
9

6
0

as
i’a

ra
rm

Q
C

I3
A

L'
fi

ilk
‘»

l6
jL

fc
>

D
0

a

o

0
0

»

6
0

0,644

0
0

0

0
9

Q
0

fli
rt

BH
'R

C
H

r ^
 Li»

 A
ngrt 

Botud
 LM

te

%
m

D
0

0

9

0

a

a
o

0

0

0

a
fl

o
4

4
3

0
Q

61
7*

4
SO

K
W

A
S

5

a

9

G
G

9
41

a

D

U
S*

K
iJm

H
tfB

B

a»
W

^ jiiiiiiia
ii 

M
3 
PH

 Sw
f^

 w
 

W
O

O
k

D

9
Q

0

0
0

a
4

0

9

T42
Ĝ
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Summit View
Sdttdnlt Outstanding Debt <Sc Reserves Vwiron:

awi 7mman 2427 urn
PamianwtLwn
GFSpWiftrf Loan HOME Oapot Fwitta Y 
HCIDLA PSH HHH 
HCIDLACDBG Lwn 
LACDC

3.450.000 4,421,1«
400,000 400,000

1O,G0t,77B l0,672iS«1,200,202 1.2D1/W2
15.005.000 5,010.005 

1,180,418
11,731

3.399,054 3^15,470 3,256,458 3,103/409 3,135^47
400,000 400.000 400,000 400,000 400,000 400,000

10,582^99 10.593/455 10,804,018 «,014Jl7B 10,825,138 10.035,890 10,848,558 10^59,818 10,W7J7B 10*77,938 10,8*3.49*
UDB, B04 1,200.6 06 WHft.010 1J0B.215
5*18,DlS 6*00030 5,025,050 5,030^75
1.082,3*7 1,011^29 071414 830,089

22, CM 32,740 43,731 55,043

3.069.B31 2,999,045 2,925,513 2448.141 3,7*8,730
400.000 400.000 400,000 400.000

2,8*1,068
400,000

N
N 1,297,421

3,035.103
891.060
a**«n

UDfcSa/ 
£.040,140 5,046,190

661.720 *13,16078,096
1,211,017 1^12^58 1,213.470 U14.8W
3.050JJ20 5.09W7* 5,000,331 G.0CG.391

77-5.583 T39.2H 704,378
103,788 118,902 H3.11S

hi
D«ffHTHd Dawlopar Foe 1,230,893 871,205
Defsired Pwlrwhip Mgmt Fm

TOTAL OUTSTAHPIHQ DEBT 21,649,656 21.W3.P4T 21.M4.6a4 21.577,343 21,507J»1 21,435.379 21,980,776 21.2M.813 21.ZOL535 21.127.9Bfi ?1,0fl9.209 EQ.B63.ZS4 20.933,061

OPERAHWB RESERVE BAIAHCg wm----W1FR----757^1----W----mmPfOVfoU* EMarm —mm—~mm—mm—mm——isrm407,811
0jJ% 0 0 0 D 0 00 0 D 0D D 0

0 0 0 0 0 0 00 0 0 0 D■asm <07,011407,811 407.811 407.611 407,8 H 407.B11 407.6H 407,811407.811 407,811 ,407,81! 407.811 407,611

ftEPi AtfhEHT ftgtfhW ftAUHCT 
Prevfou* Balme 
Papartbntniw

T 7^00----55^
24,500 24,600

198,000 i203o5
24.300

TT 49,000
24,500

122,500
24JSTO

U7.TOQ
24,500

171,500 246,000
24,5004,128 24,500 24,500 24,500 24*500

atm o 0 00 0 00 0 0 0 0 0
WWi*»ri tom Ram 
End no Balnea

0 0D 0 0 0 0 0□ 0 0 0 a
4,126 24,000 73JC0 ga.QOO 122,50048,000 147,000 171.500 196,000 24-5,000 2*9,500 294.000L

BratfftlHQ BUBSDTWgaglWg BALANCE IVHHPCQ^r
T T T T TD TTo 0 0 0 0 0

Deposit to Rhow 0 0 0 0 0 0 0 0 0 00 0 0
a.o% o 0 0 D 0 0 00 0 0 0 0 0

Wthdmfd firum RBWVi 00 0 0 0 0 0 0a o oo o
0 0Endhfl n*wirw 0J>_ 0_ 0 00_ 0 0 0 0 0
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Summit View
Analysis rf TkaWe Income

AsgunmoNsi 
Marshal Tex Rate-FWwal 
Haiphal Tpt Rate - 
Ejffaqttvw Combined Mvglnal Ttoc Rtrta 
Number of PatMna

*1 JO*
0,0%21.0%±

-WSfT YAM'SVNT2 VMra TwT "YwT YaaH* 155TTWait &ai

294£» 09,1a 293,026
1JMQAW

(1357,810)

WH CjWWflr J> Incom* 48341
941,440

(701,008)

294^67
1371*00

(1351533)

29<«fl
1371130

(1378,074)

2913460 2B6JH8 
1.884.174 

(1 JS0,OHJ

290.710
1,680.711

(■ITS,**)
1,779,809

(IWOT)
0 1,007,150 1.041.042

(1340356)
1.!

{1.309,1 M) (1,394,142)TMal Ttaafla boon* (Low)

SPECIAL ALLOCATION OF OP RRUTfcO MRMIW EXWNirt 
Reatotml Sarvteea

Tutd StmdalAfcc*rtfc*l of LOtttb Gft

n^»B>

<90396)(Bfi.OSO) fB9J90> (B3325) PBA») (W327) <102308) floats 7)su% (105378) (111t7W) (115,147) f

<85,761)
(708,157)

(91320)
(1,300,076)

l®,455) 
<1,294,478)

<102364)
(umwa)

(106.602)
(1387,003)

OPWMfAqfLoww □ («V»0) 
(13903W)

(B83S3) (108,683)
(1550.168)

(115,283]
(1,103,732)

(111 £17) 
(1537,740)(13t»50 7)0 C

AFTER TAX VALUE OF L08«eS 
AlowriUa Ldvsh (mQ. lor min. gafa) 
Altar TmVttufl 4f LdsM*

(700328) (1,308359)
2BUB4

(1,282353]
271,457

0 (1,»B£H)
274.723

(1300317)
273,100

271061

f1.2B7.fi30> (13583B2)
264,449

(1 £70380) 
268.037

(1,181946)(1337383)
2©.»1

<
21X7%
031%

0189%

0 148,308
15 2fl 270 27 27 27 26General Partnsr S*iane Z7 27 26 24

141280 274,698 269,749 2683380 281286 2713» 281010 264.423 244,384251925

TAX CREDITS 
H tartaric TtaxCrtdl
F«ten< Ttof Crtdfl*-A«|lH*MWi

0
0 0 0 00 0 0 0 a a o
o 1392381 1301HH 1302.591FwhmM Tn Crvdb- Conitmeflon 0 1302301 1392,681 1381681 1,3923811,302391 1302391

SWwTMCrtrtftt
(deduct BtatacndH flj Federal MTRJ

0 00 0 0 0 Q 00 00
0 a 021.0% Q a

1392391
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13*1452

13&889

1.696,720

0 1392,581TOTAL TAX dram 
General Partner Star* 
LJnWM Partner 8hcm

1392381 1301691 1392,581 
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1391482

liters?

1390,591 1382391 1392301 1.3S23B1
139

1,882.462

1,392,591
130 1390 128139 139101%

99.09%
139

0 1391452 13S2.4S2 139145213914421380,452 1,3014112

TOTALAFT^RTDd^crtri 
Genatai Partner Sharer 
Ltmitsd Perimr8h«r»

Tmzn 13*6,700 1,98*348
1B7 155

1365333 1,6B1W2

1,667XW<i t®S£e*zieo :::
1,661874 1,651577

146.300 T.OW.ttA
11716 168 160 1«101% 168 165 184

1,067,148148383 1,802,132 1,600,462 1,096390

1376327 0□BCTEP PAiyTWPi CAPITAL COWTRdlT)OMa 00 1140B.745 0. 0 0o



Summit View
Capital Account Analysis and Tax liability (sale price equals debt)

Tear'2' Yaaro. Year 6Tea FT HIT Year 10 ^ssr 11 ~Y*YOarr Yearg" VaHrB
mx mz aaa *831

ai.aa4.BBS 
20.1 M.17*

2MUJKO
20,125,207

27^^33,163
20,064,872

Adjiatsd Bnk & W.6&*
QuWwdtoo tomuxrM Dent ffi fi&M% 
Minimum Gain

30,089,519 20,2m,015
20,040,071}

24.368.840 
10,894,Z«

23.713.661 
10,844,275

22,4-30,612
10,500,034

21,175,895 19,977,602 18,771
19,772864 18,7tK18.833,700

o 0 0 0 D□ □ 0 0 D 0

cap™, account
Bag. of YrCapM Account Balano* 072,370

12,308,7*3
t1.IBB.61B)

11,682,m0 10.374.fi22 0,074,137 7.701,61-1 6,487.135 5,2 20,695 3,950,992 1,456,107 2K
DCapiaJ DpnWbtBttni Rmfocrts

Yr12ftlQ%LP
0 01,378,527

(706,157)
(7DB.157)

0 D□ 00 0
(1,183,73 tT
(1,163.73Z)L

0

Annu* Unu © 00,®% (15003T)
OAOVUIT)

(1,232.624)
(1,242,524)

(1,294,476)
(1,284,470)

(1,278^40)
(1J7BJ49)
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(1,3O0JF75)

(1.267,803)
(1.267,803)

{1.289,150}
(1,254.156)

(1.237.740)
(1.237.740)

(11J
(to *xfant ot mhlrman gtin) {1.380.510) Ull0Carfi Fkw 0 0 0 D D0 9 00

11.074.137
8.074.137

(cupecct beJW nrin grin *fu*tiT*rt) 
End cf Yaer Capflsl Aeoaa* Balance

11,6*2,500 10,374£?a
10^74^23

872,370
87Z,J7D

7.781.613
7.781.613

6.497.135
6.407.135

6,220305
5i20.B6fi

3.053,062 
3,9 S3 .CM

1,458,107
1,466,167

202,466
2 92,468

ITT
11,652,599 2,633326 ir

MwgM TttRatn
Ta* BansfPlUa bfty) er M e

21.0%
1,406.569141.1 n 2/458,346 2,178,860 1,384^68 830,1*41J534,139 305.801565.727 61/416



Summit View
Investment Summary

PAGEU
Vtnfen:
RtVl6*0;

fl.o Linderlrvetw-RPP 
Jjnfe2fi,20lg_________

ASSUMPTIONS:
WfiffllneMTax Raie 21.OH

tWiMATW^
RATE OF 
BENEFITS 

TAX TD1TD PTR 
PAY-INS

TOTAL 
LTD PTR 
FED TAX 
CREDITS

TAXTOTAL 
LTD PTR 
CAL TAX
cftEorrs

TOTAL 
BENEFIT/ LTD PTR 

(LIABILITY)
UPON SALE BENEFITS

LIMITED 
PARTNER 

PAY-INS

AFTER
TAX VALUE

YEAR

2019 1.376,627 0 0 0 0 cloo
2020 0 0 0 0 QJOp
2021 D 1«,2W a o i4un

1/Wt730
1,307,146

0,11
MBi 12/06,745 1,302/52 

1,302,452 
1,302/52 
1,302,452 
1,302,402 
1,302,452 1,302/52 
1.332/52 
1/02,402 1/92/52

0 1/3
2023 0 274JH0 

273.001 
271 /30 
260,740 
208,010 
25S.23P 
234,423

0 Oh£j
2024 0 0 1.M8.BS3 0.370 1,003,382 iaa2026
2027

0 1582,102
1,860,452

13 620 0.742023 0 &M
2329 1,855/0

1,952,37710
24,102

PJH
1.10

2031 244/84
24,152
2,3062/75
2,355

1.22
2033 1.22
2033 439* !
2004 123%snzwe 122*; (57,206) (B7/0I) 1.21
2037 0 1.21

TOTAL 13.75M72 2/84/04 13,324,617 0 16732,113

T
,



Summit View
Net Quarterly Benefit Schedule

PAGE 13

Vein ion: 6.D Lender Investor RFP
Revised: June 25.2018i

INTERNAL liATE OF RETURN: 445%

TOTAL
QUART.

BENEFITS

NET
QUART.

BENEFITSYEAR INVESTMENT MILESTONE

2019 ao o
o0 0

-1,378,527 a -1.378,527 1 st cdnb&ution: LP adndsslBn
00 0

2020 0 0 000 a
o0 0

0 0 0
2021 0 00

0 0 0
0 74,147

74,147
421,430
421.430
421.430
421.430
418.787
416.787 
416,737
418.787 
416,383 
416,333 
416,383 
416,333
415.070
415.070 
415,070 
415,070 
415,548 
415,548 
41*C546 
415,548 
415.118 
415,116 
415,116 
415,116
414.673 
414,873 
414,873
414.673 
414.213 
414419 
414,210 
414,218 
413,004
413.004
413.004
413.004 
409,209
409.208 
409,200
406.208 

6,048
6.046
8.046
6.046

74,147 
74,147 

421,430 
-11,835,315 

271430 
421,430
416.787
416.787
416.787 
416,787 
416,883 
418,363 
416,383 
416,383 
415,070 
415,870 
415,670 
415,610 
415448
415.548
415.548
415.548
415.116
415.116 
41*116 
415,116 
414,673 
414,873 
414,873 
414,673 
414J10
414418
414410
414,210
413,004
413,004
413,004
4)3494
408409
406409
400409
400409

6,046
6,046
6,046
6,046

0
2022 0

-12,256,745
-150,000

2nd contribution: etebllbBtlcn + perm conweinr 
3rd contribution; 8808

0
2023 0

0
0
0

2024 0
0
0
0

2025 0
0
0
0

2026 0
0
0
a

2027

2028

2028

2030

2031

2032

2033 600 600
600 600
600 BOO
600 BOO

2034 ES4 584

T



Attachment C- Site Plan
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