| PROJECT SUMMARY.

CalHF A Construgtion Fi:a'héin'g o

Project: Fairmount Apartments Developer: Affordable Housing Assoclates
Location: 401 Fairmount Avenue Other Partner None

City: Cakland County Co-Applicant Alameda County Behavicral Heaith Care Services
County: Alameda investor: Enterprise Cornmunity Investment, Inc.
Zip Code: 94611 Tax Credits 4%

Project Type: Rehabilitation No. of Buildings: 2

Qcclpancy: Family No. of Sfories: 3

Tofal Units: | Residential Space 20,732 sq. ft

Total MHSA Units: 5 16% Office Space 1,317 &q. ft.

MHSA COS Units: 5 Social Services Space: 500 sq.ft

Spacial Needs Units ]

Total Special Needs Units 11 35%

Siyle Units: Flats Cormmercial Space 0 sq. ft

Elevators: none Gross Area 22549  sq.ft

Total Parking 25 Land Area 19,602  sa.ft

Covered 8 Linits per acre 69

408

CaIHFAPrOJec:tNumber 07:01 7
Final Commitment
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CalHFA Construction Financing _

| Permanent Sourcés of Funds

CalHFA First Mortgage $520,000 5.40% 15
CalHFA Bridge Loan $C 0.00% 4]
CalHFA Second Mortgage 30 0.00% 0
MHSA Capital Loan $600,000 0.60% 56
HCD MHP Loan $2,306,485 3.00% 55
City of Qakland $3,491,174 3.00% 55
CalHFA Residual Gap Loan $425.000 4 00% 15
FHLB - AHP $250,000 4.00% 15
Income from Operations $0

{Developer Contribution $666,040
Deferred Dev. Fee $100,000
Tax Credit Equity $4,018,618

{MHSA Capitalized Operating Subsidy $500,000

T Construction Valtation -

L.oan / Value

S Malde Uﬁui.ﬂc.’;‘ﬁ;ﬁ.f‘i'&iio.n..
Restricted Value” $2,300,000
Perm. Loan / Cost A%

S Apprarsal o

TBD
5.75%

~ Appraisal Date:
Cap Rate:

€alHFA Loan Fees

CatiFA Construction Loan Fee
CalHFA Permanent Loan Fees
CalHFA Residual Gap Loan Fees
MHSA Loan Fee

Construction Inspection Fee

Completion Guarantee
Paymant & Performance Bond

Date: 9/18/2008

Construction Loan - Guarantees and Fees

Perm. Loan / Value. 23%

CalHFA Fees and Reserve Requirements

Amount Reguired Reserves Amount
$31,500 MHSA Cperating Reserve $70,827
$1,300 Replacement Reserve Initial Deposit $31,000
$1,250 Rept. Reserve - Per Unit/ Per Yr $600
$5,000 CalHFA Transitional Reserve - Section 8 $100,000
$13,500 HCD Operating Deficits, Transitlon Resen above
Qperating Reserve - City of Oakland $72,182
CalHFA Operating Expenée Reserve $0
$4,500,000 Rent Up Reserve ' $0
$4,500,000 Services Reserve $75,000
{Tax-Exempt Bond Test (Min. 50%) | 53.70% |
Senior Staff Date: 8/2/2008
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RESOLUTION 08-27

RESOLUTION AUTHORIZING A FINAL LOAN COMMITMENT

WHEREAS, the California Housing Finance Agency (the "Agency") has received
a loan application on behalf of Golden Age Garden Housing Partners, L.P., a California
limited partnership (the "Borrower"), seeking a Joan commitment, the proceeds of which are
to be used to provide financing for a multifamily housing development Jocated in the City
and County of San Diego, California, to be known as Golden Age Apartments (the
"Development™); and

WHEREAS, the loan application has been reviewed by Agency staff which
prepared a report presented to the Board on the meeting date recited below (the "Staff
Report"), recommending Board approvel subject to certain recommended terms and
conditions; and

WHEREAS, the United States and pclobal canitzl markets have encountered
unpredictable and unprecedented disruptions in recent davs, and that those disruptions have
resulted in conditions in which the Apencv mav not be ahle to effectivelv access those
markets: and

Whereas. Agency staff can not recommend entering into bindine loan
commitments unless and until the staff determines that (1) it can effectivelv access capiial

rudent and reasonzble financine of loans can be achieved: aud

WHEREAS, Section 1.150-2 of the Treasury Regulations requires the Agency, as
the issuer of tax-exempt bonds, to declare its reasonable official intent fo reimburse prior
expenditures for the Development with proceeds of a subsequent borrowing; and

WHEREAS, on May 12, 2008, the Executive Director exercised the authority
delegated to her under Resolution 94-10 o declare the official intent of the Agency to
reimburse such prior expenditures for the Development; and

commitment if and when the Acency staff determines in its judement thar reasonable and
prudent fnancing meachanisms can be achieved;

1. The Executive Director, or in histher absence, either the Chief Deputy
Director or the Director of Multifamily Programs of the Agency is hereby authorized to
execute and deliver a final commitment letter, in a form acceptable to the Agency, and
subject to recommended terms and conditions set forth in the Staff Report and any terms
and conditions as the Board has designated in the Minutes of the Board Meeting, in relation

markets in a manner that is prdent. and that (i) any financial mechanisms needed fo insure

WHEREAS, the Board wishes o erant the staff the authority o enter into 3 loan

. [ Deleted:

-4 Deleted: based upon the

recommendation of staff and due

deliberation by the Board, the Board has
| determined that & finel loan commitment !

ELbe made for the Development

o
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to the Development described above and as follows:

PROJECT DEVELOPMENT NAME/ MORTGAGE

NUMBER LOCALITY AMOUNT

08-012-A/S Golden Age Apartments $7,200,000.00 Acg/Rehab 1% Mortgage
City & County of San Diego, $3,300,000.00 Permanent 1% Mortgage
Califomnia

The Board recognizes that in the event that staff can not determine thal reasonable and
nrudent financing mechanisms can be achieved bv the Agency, the staff will not enter Into a
oan commitment 10 finance the Project. In addition. access 1o capital markets mav require
significant changes 1o the terms of loans spbmitted to the Board. Notwithstanding paracraph

3 below, the staff is authorized to make anv needed modifications to the loan which in staff's
udgment are directlv or indirectly the result of the disruptions to the canital markets referred

bo sbove,
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Resolution 08-27
Page 2

2. The Executive Director may modify the terms and conditions of the loans or
loans as described in the Staff Report, provided that major modifications, as defined below,
must be suhmitted to this Board for approval. "Majer modifications" as used herein means
modifications which either (i) increase the total aggregate amount of any loans made pursuant to
the Resolution by more than 7%; or (i) modifications which in the judgment of the Executive
Director, or in his/her absence, either the Chief Deputy Director or the Director of Multifamily
Programs of the Agency, adversely change the financial or public purpose aspects of the final
commitment in a substantial way,

I hereby certify that this is a true and correct copy of Resolution 08-27 adopted at a duly
constituted meeting of the Board of the Agency held on September 18, 2008, at Burbank,
California.

ATTEST:
Secretary
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