2006

. SCHEDULE OF CALHFA REGULAR BOARD MEETINGS
DATE CITY LOCATION
January 12 Millbrae The Westin*
(Thursday) San Francisco Airport

One Old Bayshore Highway
Millbrae, CA

March 9 Sacramento Holiday Inn Capitol Plaza*
(Thursday) 300 J Street
Sacramento, CA

May 11 Burbank Hilton Burbank Airport
(Thursday) & Convention Center*
2500 Hollywood Way
‘ Burbank, CA
July 6 Sacramento Hyatt Regency Sacramento*
(Thursday) 1209 L Street

Sacramento, CA

September 7 Burbank Hilton Burbank Airport
(Thursday) & Convention Center*
2500 Hollywood Way
Burbank, CA
November 9 Burbank Hilton Burbank Airport
(Thursday) & Convention Center*
2500 Hollywood Way
Burbank, CA

*TENTATIVE MEETING LOCATIONS

#121774/HotelSchedule.2006
! 9-29-05:jojo






BOARD OF DIRECTORS
CALIFORNIA HOUSING FINANCE AGENCY

Phil Angelides, State Treasurer
Office of the State Treasurer
915 Capitol Mall, Room 110
Sacramento, CA 95814

(916) 653-2995

Peter N. Carey, President/CEO
Self-Help Enterprises

P.O. Box 6520

Visalia, CA 93290-6520

(559) 651-1000x600

John A. Courson, CalHFA Board Chair
President/CEO

Central Pacific Mortgage

950 Iron Point Road #200

Folsom, CA 95630

(916) 353-1616

Edward M. Czuker, President
E.M.C. Financial Corporation
8383 Wilshire Blvd., Suite 630
Beverly Hills, CA 90211

(323) 653-6677

Carol Galante, President
BRIDGE Housing Corporation
345 Spear Street, Suite 700
San Francisco, CA 94105
(415) 989-1111

*Michael Genest, Acting Director
Department of Finance

State of California

State Capitol, Room 1145
Sacramento, CA 95814

(916) 445-4141

Sunne Wright McPeak, Secretary

Business, Transportation &
Housing Agency

State of California

980 9th Street, Suite 2450

Sacramento, CA 95814

(916) 323-5403

*Non-Voting
Rev::11-03-05/#111680

John G. Morris, President

John Morris, Inc.

11111 Santa Monica Boulevard
Suite 1122

Los Angeles, CA 90025

(310) 473-8335

Judy Nevis, Acting Director

Dept. of Housing & Community Development
State of California

1800 Third Street, Room 450

Sacramento, CA 95814

(916) 445-4775

*Theresa A. Parker, Executive Director
California Housing Finance Agency
State of California

P.O. Box 4034

Sacramento, CA 95812-4034

(916) 324-4638

Jack Shine, Chairman

American Beauty Development Co.
16830 Ventura Boulevard, Suite 401
Encino, CA 91436

(818) 981-4900 x119

*Sean Walsh, Director

Office of Planning & Research
State of California

1400 Tenth Street

Sacramento, CA 95814

(916) 322-2318

CURRENT BOARD VACANCY
1 Governor’s Appointee
1 Speaker of Assembly







Project: Fireside Apartments
Location: 115 Shoreline Highway
City: Unincorporated Marin County
County: Marin

Zip Code: 94941

Project Type: New Construction & rehab
Occupancy: Family/Senior/Special Needs
Total Units: 50

Style Units: Flats

Elevators: none

Total Parking 53

Covered 39

CalHFA Consiruction Financing :
CalHFA Construction Financing

161

05-016

Final Commitment

Developer: Citizens Housing Corporation
Partner: Same
Investor: To be determined
No. of Buildings: 4
No. of Stories: 28&3
Residential Space 28,378 sq. ft
Community Space 2,700 sq. ft
Commercial Space 0 sq. ft
Gross Area 30,700 sq. ft
Land Area 196,000 sq. ft
Units per acre 1
* - Amount
$12,165,000 Variable

:Pefmar!entV'Soufces'pf.Fundé )

CalHFA First Mortgage $1,350,000 3.00%
CalHFA Bridge Loan $4,450,000 3.00% 3
CalHFA Second Mortgage $250,000 3.00% 15
County of Marin Trust Fund $1,122,648 3.00% 55
County of Marin HTF/Help Loan $100,000 3.30% 10
HOME Loan $1,225,000 3.00% 55
CDBG Loan $65,800 3.00% 55
Marin Community Foundation Loan $1,600,000 0.00% 55
McKinney Supportive Housing Funds $610,000
Grants $395,000
HCD MHP $4,882,222 3.00% 55
Marin County Fee Waiver $0
AHP $400,000 0.00% 10
Income from Operations $0
Developer Contribution $450,000
Deferred Dev. Fee $38,034
Tax Credit Equity $6,579,086
Construction Valuation . ™ * “.": Appraisals Value Upon Completion”
Investment Value $13,600,000 Appraisal Date: Sept 30, 2005(Restricted Vaiue $4,000,000
Loan/ Cost 68% Cap Rate:  5.50% [Perm. Loan/Cost 8%
Loan / Value 89% Perm. Loan / Value 40%
CalHFA Fees and Reserve Requirements
CalHFA Loan Fees Amount Required Reserves Amount
CalHFA Construction L.oan Fee $91,238 Other Reserve $0
CalHFA Permanent Loan Fees $8,000 Replacement Resv. Initial Deposit $0
Bridge Loan Fee $0 Repl. Reserve - Per Unit/ Per Yr $336
CALHFA Legal Fee $10,000
CalHFA Inspection Fee $27,000 CalHFA Operating Expense Reserve  $46,083
Construction Loan - Guarantees and Fees TOR $75,000
Completion Guarantee $8,935,238 Other Reserve $54,678
Contractors Payment Bond $8,935,238
Contractors Performance Bond  $8,935,238
Date: 11/8/2005 Senior Staff Date: 10/24/2005




IX.AND:RENT SUMMARY . : -
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" Total Unit Mix L
Average
Units Unit Type Baths Sq. Ft.

22 0 Bedroom Flat 1 396

10 1 Bedroom Flat 1 567

9 2 Bedroom Flat 1 819

9 2 Bedroom Townhome 2 819

3 Bedroom Townhome 2
4 Bedroom Townhome 25
50
her of Requlated = AQ
Agency 15% 30% 50% 60% 80% | Unrestricted Total
CalHFA 17 17
Tax Credits 49 49
HOME 24 24
Marin County HTF 24 24
Marin Comm. Foundation TBD

Grants 0
HELP 24 24
CDBG 25 low/mod 25
HCD 18 6 24
AHP 42 7 49
Section 8 Vouchers 10 10
HUD McKinney 18 18

Median Income
Rent Levels

STUDIO -

15%
45%
50%
60%
80%

15%
45%
50%
60%
80%

Two Bedroom - -

45%
50%
60%
80%

Restricted
Rents

Avg. Market
Rate Rents

Market Rents .

Dollars

$729

Difference

% of

N
i

28%

Market

$1,467

0 $0
14 $917
0 $0

0 $0

0 $0

0 $0
10 $1,038
0 $0

$0 0%
$109 89%
$0 0%
$0 0%
$0 0%
$0 0%
$429 71%
$0 0%

$0

0%

10 $352 $1,351

0 $0 $0 0%
0 $0 $0 0%
7 $1,444 $259 85%
0 $0 $0 0%

. Fireside:Apartments

05-016




Sources and Uses of Funds +~
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" Firesidé’ Apartments

05-016
Qo B ce e i : Fur]d;s in dui'ing':_,--” Fundsinat - Final Commitment
SOURCES OF FUNDS: " " .".." " "Constriction ($)* - Permanent ()
CalHFA Construction Financing 12,165,000 Total Development Sources
Construction Only Source 2 - Total Sources Sources
Construction Only Source 3 - of Funds ($) per Unit %|
CalHFA First Mortgage 1,350,000 1,350,000 27,000 7%
CalHFA Second Mortgage 250,000 250,000 5,000 1%
County of Marin Trust Fund 1,122,648 1,122,648 22,453 6%
County of Marin HTF/Help Loan 100,000 - 100,000 2,000 1%
Accrued Interest - Marin HTF/HELP Loan 0%
HOME Loan 1,225,000 - 1,225,000 24,500 6%
CDBG Loan 65,800 - 65,800 1,316 0%
Marin Community Foundation Loan 1,600,000 1,600,000 32,000 8%
McKinney Supportive Housing Funds 610,000 610,000 12,200 3%
Grants 395,000 - 395,000 7,900 2%
HCD MHP - 4,882,222 4,882,222 97,644 26%
Marin County Fee Waiver - - 0%
AHP 400,000 - 400,000 8,000 2%
- - - - 0%
Income from Operations - - - 0%
Developer Contribution 450,000 450,000 9,000 2%
Deferred Developer Fee 38,034 38,034 761 0%
Tax Credit Equity 1,681,957 4,897,129 6,579,086 131,582 35%
Total Sources 17,765,405 13,467,385 19,067,790 381,356 100%
(Gap)/Surplus 0 (0) 0 (0)
USES OF FUNDS: ** .~ .7 .
LOAN PAYOFFS & ROLLOVERS Total Development Costs
Construction Loan payoffs $12,165,000 Total Uses Cost %
of Funds ($) per Unit
ACQUISITION
Lesser of Land Cost or Value 4,020,000 - 4,020,000 80,400 21%
Demolition - - - 0%
Title & Recording 9,000 - 9,000 180 0%
Subtotal - Land Cost / Value 4,029,000 - 4,029,000 80,580
Existing Improvements Value - - - - 0%
Off-Site Improvements - - - - 0%
Holding Costs - - - 0%
Total Acquisition 4,029,000 - 4,029,000 80,580 21%
REHABILITATION
Site Work - - - - 0%
Rehab to Structures 800,000 - 800,000 16,000 4%
General Requirements - - - 0%
Contractors Overhead - - - - 0%
Contractors Profit - - - - 0%
Contractor's Bond - - - - 0%
General Liability Insurance - - - - 0%
Environmental Mitigation Expense - - - - 0%
Other - - - - 0%
Other - - - - 0%
Total Rehabilitation 800,000 - 800,000 16,000 4%
RELOCATION EXPENSES
Relocation Expense - - - 0%
Relocation Compliance Monitoring - - - - 0%
Total Relocation - - - - 0%

(Continued on Next 2 Pages)
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O » ont'd Total Development Costs
Total Uses Cost %
of Funds ($) per Unit
NEW CONSTRUCTION
Site Work 1,286,064 - 1,286,064 25721 7%
Structures (Hard Costs) 6,666,729 - 6,666,729 133,335 35%
General Requirements 471,536 - 471,536 9,431 2%
Contractors Overhead 141,200 - 141,200 2,824 1%
Contractors Profit 369,709 - 369,709 7,394 2%
Contractor's Perf. & Pymt Bond 60,000 - 60,000 1,200 0%
Other - 0%
Other - - - - 0%
Other - - - - 0%
Total New Construction 8,995,238 - 8,995,238 179,905 a7%

ARCHITECTURAL & ENGINEERING

Architectural Design 413,456 - 413,456 8,269 2%

Architect's Supv during Construction 63,000 - 63,000 1,260 0%
Total Architectural| 476,456 - 476,456 9,529 2%

Engineering Expense 373,544 - 373,544 7,471 2%

Engineers Supv. during Construction - - - - 0%
ALTA Survey | - 0%

Total Engineering & Survey 373,544 - 373,544 7,471 2%

CONSTRUCTION LOAN COSTS

Construction Loan Interest 909,500 909,500 18,190 5%

CalHFA Construction Loan Fee 91,238 91,238 1,825 0%

Other Construction Loan Fees - - - 0%

CalHFA Outside Legal Counsel Fees 10,000 10,000 200 0%

Other Lender Req'd Legal Fees - - - 0%

Title and Recording fees 8,000 8,000 160 0%

CalHFA Req'd Inspection Fees 27,000 27,000 540 0%

Other Req'd Inspection Fees - - - 0%

Prevailing Wage Monitoring Expense - - - 0%

Taxes & Insurance during construction 142,460 142,460 2,849 1%

Predevelopment Interest 40,000 40,000 800 0%

Cost for Completion Guarantee - - - 0%

Acquisition Period Interest - - 0%

Total Construction Loan Expense 1,228,198 - 1,228,198 24,564 6%
PERMANENT LOAN COSTS

CalHFA Perm Loan Fees 8,000 - 8,000 160 0%

CalHFA Bridge Loan Fees - - - - 0%

CalHFA Loan Application Fee 500 - 500 10 0%

Other Lender Perm. Loan Fees - - - - 0%

Title and Recording 5,000 - 5,000 100 0%

Perm. Bridge Loan Interest Expense 269,630 269,630 5,393 1%

Bond Origination Guarantee Fee - - - - 0%

Tax Exempt Bond Allocation Fee 600 - 600 12 0%

Other - - - - 0%] .

Total Permanent Loan Expense 14,100 269,630 283,730 5,675 1%
LEGAL FEES

Borrower Legal Fee 80,000 - 80,000 1,600 0%

Syndication 20,000 - 20,000 400 0%

Total Attorney Expensej 100,000 - 100,000 2,000 1%
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0 2 ont'd Total Development Costs
Total Uses Cost %
of Funds ($) per Unit
CONTRACT/REPORT COSTS
Appraisal 8,000 - 8,000 160 0%
Market Study 7,500 - 7,500 150 0%
Archeologist - 0%
HUD Risk Share Environ. Review| - - - - 0%
CalHFA EQ Waiver Seismic Review Fee 12,000 - 12,000 240 0%
Environmental Phase | / || Reports 7,500 7,500 150 0%
Soils / Geotech Reports 28,000 28,000 560 0%
Native American Monitor 35,000 - 35,000 700 0%
Noise/Acoustical/Traffic Study Report - - - - 0%
Asbestos/Lead 7,500 - 7,500 150 0%
Traffic Consultant 18,000 - 18,000 360 0%
Total Contract Costs 123,500 - 123,500 2,470 1%
CONTINGENCY
Hard Cost Contingency 899,524 - 899,524 17,990 5%
Soft Cost Contingency 152,833 - 152,833 3,057 1%
Total Contingency 1,052,357 - 1,052,357 21,047 6%
RESERVES
CalHFA Operating Expense Reserve - 46,083 46,083 922 0%
Construction Defects Reserve - - - - 0%
Rent-Up Reserve - - - - 0%
Capitalized Investor Req'd Reserve - 54,678 54,678 1,094 0%
TOR - 75,000 75,000 1,500 0%
Total Reserves - 175,761 175,761 3,515 1%
OTHER
CTCAC App/Alioc/Monitor Fees 20,008 8,000 28,006 560 0%
Local Permit Fees - 0%
Local Development Impact Fees - - - 0%
Other Local Fees - - - - 0%
Advertising & Marketing Expenses 50,000 - 50,000 1,000 0%
1st Year Taxes & insurance - 0%
Furnishings 70,000 - 70,000 1,400 0%
Final Cost Audit Expense - 12,000 12,000 240 0%
Miscellaneous Admin Fees - - - - 0%
Construction Testing 25,000 - 25,000 500 0%
Other - - - - 0%
Other - - - - 0%
Total Other Expenses 165,006 20,000 185,006 3,700 1%
SUBTOTAL PROJECT COSTS] 17,357,399 12,630,391 17,822,790 356,456 93%
DEVELOPER COSTS
Developer Overhead/Profit (5% Acq.) - - - - 0%
Developer Overhead/Profit (NC/Rehab) 363,006 836,994 1,200,000 24,000 6%
Consultant / Processing Agent - - - - 0%
Project Administration - - - - 0%
Broker Fees to a related party - - - - 0%
Construction Mgmt. Oversight - - - - 0%
Syndication Consultant 45,000 - 45,000 900 0%
Total Developer Fee / Costs 408,006 836,994 1,245,000 24,900 7%
Total Costs 17,765,405 13,467,385 19,067,790 381,356 100%
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‘Annual Operating Budget -~~~ /- =~ " Firesidé Apartments
Final Commitment ‘

INCOME: "~ (v iy i $Amount . Per Unit % of Total

Total Rental Income $471,696 $9,434 97.61%

Laundry $6,006 $120 1.24%

Other Income $5,520 $110 1.14%
Gross Potential Income (GPI) $483,222 $9,664 100.00%

Less:

Vacancy Loss $22,392 $448 4.86%

Effective Gross Income $460,830 $9,217

EXPENSES: .- % il dtal Cost .- - Per Unit’ © % of Total
Payroll $142,500 $2,850 44.85%
Administrative $19,900 $398 6.26%
Management fee $30,000 $600 9.44%
Utilities $37,000 $740 11.65%
Operating and Maintenance $26,500 $530 8.34%
Insurance and Business Taxes $30,000 $600 9.44%
Locality Compliance Monitoring Fee $0 $0 0.00%
Other $0 30 0.00%
Subtotal Expenses $285,900 $5,718 89.99%
Replacement Reserves $16,800 $336 5.29%
Taxes & Assessments $15,000 '$300 4.72%
Total Expenses $317,700 $6,354 100.00%
Financial Expenses
CalHFA First Mortgage $76,822 $1,536
CalHFA Second Mortgage $20,717 $414
Other Required Debt Service $23,805 $476

NET OPERATING INCOME $21,785 $436
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