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Project Number CA-15-840

Project Name Springville at Camarillo
Site Address: North of US 101, South of Ponderosa Drive, West of Las Posas

Camarillo, CA 93010 County: Ventura 
Census Tract:

Tax Credit Amounts Federal/Annual State/Total
Requested:
Recommended:

   
Applicant Information

Applicant: Springville at Camarillo, LP 
Contact: Todd Cottle
Address: 14211 Yorba St., Ste. 200

Tustin, CA 92780
Phone:
Email: todd@c-cdev.com

General Partner(s) or Principal Owner(s): Orange Housing Development Corporation
Springville CCR, LLC

General Partner Type:  Joint Venture
Parent Company(ies): Orange Housing Development Corporation

C&C Development Co, LLC
Developer: Springville CCR, LLC
Investor/Consultant: National Equity Fund, Inc.
Management Agent: Advanced Property Services, LLC

Project Information
Construction Type:     
Total # Residential Buildings: 5
Total # of Units: 60      
No. & % of Tax Credit Units: 59 100.00%
Federal Set-Aside Elected: 40%/60%      
Federal Subsidy: Tax-Exempt
HCD MHP Funding: No
55-Year Use/Affordability:   Yes
Number of Units @ or below 50% of area median income: 30
Number of Units @ or below 60% of area median income: 29

REVISED

Fax: 866-570-0728      

CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE
Project Staff Report

Tax-Exempt Bond Project
May 20, 2015

52.050

$730,601 $0
$730,601 $0

714-288-7600

New Construction  



CA-15-840 2 May 20, 2015

Bond Information
Issuer:
Expected Date of Issuance:
Credit Enhancement:

Information
Housing Type:
Geographic Area:
TCAC Project Analyst:

Unit Mix
18 1-Bedroom Units
21 2-Bedroom Units
21 3-Bedroom Units
60 Total Units

9 1 Bedroom
11 2 Bedrooms
10 3 Bedrooms
9 1 Bedroom

10 2 Bedrooms
10 3 Bedrooms
1 3 Bedrooms

Project Cost Summary at Application 
Land and Acquisition
Construction Costs
Rehabilitation Costs
Construction Contingency
Relocation
Architectural/Engineering
Construction Interest, Perm Financing
Legal Fees, Appraisals
Reserves
Other Costs
Developer Fee
Commercial Costs
Total

$0

$479,602
$0

$925,026

$18,155,377

$864,740
$80,000

$163,800
$1,981,987
$2,221,346

California Municipal Finance Authority

60% 59%
$1,198
$1,383

August 3, 2015

$998

Unit Type & Number

2015 Rents Targeted 
% of Area Median 

Income
50%
50%

60%
60%

50%

59%

2015 Rents Actual 
% of Area Median 

Income

Manager’s Unit $0

$2,626,159
$8,812,717

$0

$831

Large Family

Proposed 
Rent 

(including 
utilities)

59%

49%

Central Coast Region 

No

Manager’s Unit

49%

Mayra Lozano 

$1,153
$998

49%
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Project Financing Residential
Estimated Total Project Cost: Construction Cost Per Square Foot: $157
Estimated Residential Project Cost: Per Unit Cost:

Source Amount Source Amount
Bank of America (B of A) CCRC
B of A Subordinate Loan B of A Subordinate Loan
Master Developer Contribution Master Developer Contribution
Deferred Developer Fee Deferred Developer Fee
Deferred Developer Fee (Construction) $518,137 General Partner Equity
Deferred Costs $207,990 Tax Credit Equity
General Partner Equity $100 TOTAL
Tax Credit Equity 

Determination of Credit Amount(s) 
Requested Eligible Basis:
130% High Cost Adjustment:
Applicable Fraction:
Qualified Basis:
Applicable Rate:
Total Maximum Annual Federal Credit:  
Approved Developer Fee (in Project Cost & Eligible Basis):
Investor/Consultant: National Equity Fund, Inc.
Federal Tax Credit Factor:

Eligible Basis and Basis Limit
Requested Unadjusted Eligible Basis:
Actual Eligible Basis:
Unadjusted Threshold Basis Limit:
Total Adjusted Threshold Basis Limit:  

Adjustments to Basis Limit:
55-Year Use/Affordability Restriction – 1% for Each 1% of Low-Income Units are Income Targeted
between 50% AMI & 36% AMI: 50%

Construction Financing Permanent Financing

$2,467,233

$7,274,041

$18,155,377

$100

$17,030,319
Yes

100.00%

$730,601

$302,590

$6,067,860
$1,100,000

$1,246,143

$18,155,377

$18,155,377

$19,343,016
$29,014,524

$0.99562

$22,139,415

Per Regulation Section 10327(c)(2)(C), Once established at the initial funded application, the developer fee 
cannot be increased, but may be decreased, in the event of a modification in basis.

$1,246,144

3.30%

Per Regulation Section 10322(i)(4)(A), The “as if vacant” land value and the existing improvement value 
established at application, as well as the eligible basis amount derived from those values, will be used during 
all subsequent reviews including the placed in service review, for the purpose of determining the final award 
of Tax Credits.

$2,221,346

$17,030,319
$17,030,319

$10,883,139
$1,100,000

$1,732,635

$2,467,233
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Cost Analysis and Line Item Review

Local Reviewing Agency:

Federal Tax Credits/Annual State Tax Credits/Total   

Standard Conditions

The applicant must pay TCAC a reservation fee calculated in accordance with regulation.  Additionally, 
TCAC requires the project owner to pay a monitoring fee before issuance of tax forms.

TCAC makes the preliminary reservation only for the project specified above in the form presented, and 
involving the parties referred to in the application.  No changes in the development team or the project as 
presented will be permitted without the express approval of TCAC.

$730,601

The applicant anticipates financing more than 50% of the project aggregate basis with tax-exempt bond 
proceeds as calculated by the project tax professional.  Therefore, the federal credit reserved for this project 
will not count against the annual ceiling.      

The IRS has advised TCAC that the amount of tax-exempt bonds issued, equivalent to at least 50% of 
aggregate basis, must remain in place through the first year of the credit period or until eligible basis is 
finally determined.

Special Issues/Other Significant Information:  None.  

As project costs are preliminary estimates only, staff recommends that a reservation be made in the amount 
of federal credit and state credit shown above on condition that the final project costs be supported by 
itemized lender approved costs and certified costs after the buildings are placed in service.

$0

If applicant is receiving tax-exempt bond financing from other than CalHFA, the applicant shall apply for a 
bond allocation from the California Debt Limit Allocation Committee’s next scheduled meeting, if not 
previously granted an allocation; shall have received an allocation from CDLAC; and, shall issue bonds 
within time limits specified by CDLAC.

Recommendation:  Staff recommends that the Committee make a preliminary reservation of tax credits in 
the following amount(s) contingent upon standard conditions and any additional conditions imposed by the 
Committee:

Staff analysis of project costs to determine reasonableness found all fees to be within TCAC’s underwriting 
guidelines and TCAC limitations.  Annual operating expenses meets the minimum operating expenses 
established in the Regulations, and the project pro forma shows a positive cash flow from year one.  Staff 
has calculated federal tax credits based on 3.30% of the qualified basis.  Applicants are cautioned to consider 
the expected federal rate when negotiating with investors.  TCAC's financial evaluation at project completion 
will determine the final allocation.

The Local Reviewing Agency has not yet completed a site review of this project.  Any negative comments in 
the LRA report will cause this staff report to be revised to reflect such comments.
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•

•

•

Credit awards are contingent upon applicant's acceptance of any revised total project cost, qualified basis and 
tax credit amount determined by TCAC in its final feasibility analysis.

Additional Conditions:  The applicant/owner is required to complete the following sustainable building 
methods in accordance with the bond allocation from CDLAC and provide the applicable certifications and 
documentation when the TCAC placed-in-service application is submitted:

All unexpended funds in reserve accounts established for the project must remain with the project to be used 
for the benefit of the property and/or its residents, except for the portion of any accounts funded with 
deferred developer fees.

The project will be developed beyond the minimum requirements of the green building program by 
meeting the LEED for Homes SILVER standard.
The project will exceed Title 24 Standards for New Construction / Adaptive Reuse by 17.5% of the 
California Building Code.  

All fees charged to the project must be within TCAC limitations.  Fees in excess of these limitations will not 
be considered when determining the amount of credit when the project is placed-in-service.

The applicant/owner shall be subject to underwriting criteria set forth in Section 10327 of the regulations 
through the final feasibility analysis performed by TCAC at placed-in-service.

The project commits to becoming certified under the following programs:
Leadership in Energy & Environmental Design (LEED)


	Staff Report


PR Feasibility

																		CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE

																										PROJECT EVALUATION WORKSHEET

		Project Stage										PR																FEDERAL CREDIT REQUEST																				$730,601										STATE CREDIT

		Date Prepared										5/13/15 9:21																RECOMMENDATION																				$730,601																						$0

		Analyst										Mayra Lozano

		Application Number																CA-15-840

		Project Name																Springville at Camarillo

		County																Ventura																								Developer								Springville CCR, LLC

		Set-Aside																N/A																								Investor								National Equity Fund, Inc.

		Geographic Region																Central Coast Region																								Federal Tax Credit Factor																				$0.99562

		Geographic Apport.																N/A																								State Tax Credit Factor																				N/A

		Housing Type																Large Family																								Net Equity Amount																				$7,274,041

		Construction Type																New Construction																								% paid in at construction																				24%																		New Construction				Yes

																																																																																				No

		Residential Buildings																5																																				At-Risk				No																										No

		Total Units																60																																				20% Min. Rehab Basis to Acq Basis Test				N/A		N/A		N/A		N/A		N/A		N/A

		Low Income Units																59																																				Rehab Expenditures				$0

		Market Rate Units																0																																				(Site & Structures)

		Applicable Fraction																100.00%																																				REQUIRED BY REGS:

		DDA/QCT																Yes																										THE HIGHER OF														$10,000/unit in hard construction

		Census Tract																52.050																																								costs or 20% of the building's

		Federal Election																40%/60%																										***SEE 9% FEAS FOR DETAILS***														adjusted basis pursuant to

																																																										IRC Section 42(e)(3)(A)(ii)(I),

		THRESHOLD BASIS LIMITS AND ADJUSTMENTS

				Unit Size																				Unit Basis Limit																				No. of Units																(Basis) X (No. of Units)

				SRO/STUDIO																				$221,452																				0																$0

				1 Bedroom																				$255,332																				18																$4,595,976

				2 Bedrooms																				$308,000																				21																$6,468,000

				3 Bedrooms																				$394,240																				21																$8,279,040

				4+ Bedrooms																				$439,208																				0																$0

				TOTAL UNADJUSTED THRESHOLD BASIS LIMIT:																																																								$19,343,016

																												TOTAL UNITS:																60

				Basis Increases

				PREVAILING WAGES												0										EEFFICIENCY/RENEWABLES																0										1% FOR 50% AMI												9,671,508

				PARKING												0										SEISMIC/ENVIRONMENTAL																0										2% FOR 35% AMI

				DAYCARE												0										IMPACT FEES																0

				100% SP NEEDS												0										ELEVATOR																0

														TOTAL BOOSTS:														$9,671,508

				Maximum Threshold Basis Limit																								$29,014,524

				Total Requested Eligible Basis																								$0

		PER UNIT OPERATING DATA

		Operating Expense per Unit																						$4,300										App. Operating Reserve																						$163,800

		TCAC Minimum Operating Exp																						$4,300										TCAC 3-mon Op Reserve min																						$158,536

		Maintenance/Total Unit/Year																						$756										Replacement Reserve/Total Unit																						$250

		Service Amenity Exp per LI Unit																						$0

		CA-15-840																														FEDERAL CREDIT CALCULATION																																										PR

																				DEVELOPER'S PROPOSAL																														TCAC ADJUSTED CALCULATION

																				CONSTRUCTION										ACQUISITION										TOTAL										CONSTRUCTION										ACQUISITION										TOTAL

		Estimated Eligible Basis																		17,030,319										0										17,030,319										$17,030,319										0										17,030,319

		Ineligible Amounts																		0										0										0										$0										0										0

		Voluntary Reduction																		0										0										0										$0										0										0

		Req Unadj Eligible Basis																		17,030,319										0										17,030,319										$17,030,319										0										17,030,319

		130% Adj																		1.3										1.0																				1.3										1.0

		Total Adj Eligible Basis																		22,139,415										0										22,139,415										$22,139,415										0										22,139,415

		Applicable Fraction																		100.00%										100.00%																				100.00%										100.00%

		Qualified Basis																		22,139,415										0										22,139,415										$22,139,415										0										22,139,415

		Credit Reduction																																																$0										0

		Total Adj Qualified Basis																		22,139,415										0										22,139,415										$22,139,415										0										22,139,415

		Applicable %																		3.30%										3.30%																				3.30%										3.30%

		Maximum Federal Credit																		$730,601										$0										$730,601										$730,601										$0										$730,601

		Shortfall Calculation

		Total Project Costs																		18,155,377																														$18,155,377

		Permanent Financing																		10,881,336																														$10,881,336

		Shortfall																		7,274,041																														$7,274,041

		Tax Credit Factor																		0.99562																														0.99562

		Credit Nece. For Feas																		7,306,010																														$7,306,010

		Annual Credit Nece. For Feas																		730,601																														$730,601

																																																																																																														2015 100% RENTS

		Maximum Annual Credit																		730,601		0		0		0																								$730,601		$0		$0		$0																																																						California Tax Credit Allocation Committee

		Tax Credit Factor																		0.99562																														0.99562

		Net Proceeds																		7,274,041		0		0		0																								$7,274,041		$0		$0		$0																								Project 100% Rents:																														County		SRO/Studio		1 Bedroom		2 Bedrooms		3 Bedrooms		4 Bedrooms		5 Bedrooms

																																																																																1700								9				15300																		Alameda		$1,626		$1,742		$2,092		$2,416		$2,694		$2,972						AVERAGE AFFORDABILITY - TARGETED AMI										% OF TOTAL UNITS AT INCOME LEVELS - TARGETED

		Amount of Shortfall																		7,274,041																														$7,274,041																														2040								11				22440																		Alpine		$1,512		$1,666		$1,944		$2,246		$2,506		$2,766						UNITS		UNIT % OF TOTAL		PRO RATA TARGET %						>60%		60%		55%		50%		45%		40%		35%		30%		25%		20%		15%		10%

		Difference																		0																														$0																														2356								10				23560																		Amador		$1,202		$1,288		$1,546		$1,786		$1,992		$2,198						9		15.3%		7.62712%						0		0		0		9		0		0		0		0		0		0		0		0

																																																																																1700								9				15300																		Butte		$996		$1,068		$1,282		$1,480		$1,652		$1,822						11		18.6%		9.32203%						0		0		0		11		0		0		0		0		0		0		0		0

		Net Syndication Proceeds																		7,274,041								DOUBLE CHECK AGAINST																						$7,274,041																														2040								10				20400																		Calaveras		$1,230		$1,316		$1,580		$1,826		$2,036		$2,246						10		16.9%		8.47458%						0		0		0		10		0		0		0		0		0		0		0		0

		Difference																		0								SOURCES AND USES TOTAL																						$0																														2356								10				23560																		Colusa		$1,026		$1,100		$1,322		$1,526		$1,702		$1,878						9		15.3%		9.15254%						0		9		0		0		0		0		0		0		0		0		0		0

																																																																																N/A								0				0																		Contra Costa		$1,626		$1,742		$2,092		$2,416		$2,694		$2,972						10		16.9%		10.16949%						0		10		0		0		0		0		0		0		0		0		0		0

																																																																																N/A								0				0																		Del Norte		$996		$1,068		$1,282		$1,480		$1,652		$1,822						10		16.9%		10.16949%						0		10		0		0		0		0		0		0		0		0		0		0

		Gross Syndication																		7,388,541														Net Syndication																$7,274,041												Load:				1.5%														N/A								0				0																		El Dorado		$1,252		$1,340		$1,610		$1,860		$2,074		$2,288						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

																																																																																N/A								0				0																		Fresno		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

		STATE CREDIT CALCULATION																																																																														N/A								0				0																		Glenn		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

																				DEVELOPER'S PROPOSAL																														TCAC ADJUSTED CALCULATION																														N/A								0				0																		Humboldt		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

																				CONSTRUCTION										ACQUISITION																				CONSTRUCTION										ACQUISITION																				N/A								0				0																		Imperial		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

		State Credit Qualified Basis																		0										0																				$0										0																				N/A								0				0																		Inyo		$1,252		$1,340		$1,610		$1,860		$2,074		$2,288						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

		Applicable %																		13%										13%																				$0										13%																				N/A								0				0																		Kern		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

		Maximum State Credit																		0										0																				$0										0																				N/A								0				0																		Kings		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

																																																																																N/A								0				0																		Lake		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

		Tax Credit Factor																																																$0																														N/A								0				0																		Lassen		$1,214		$1,302		$1,562		$1,804		$2,014		$2,222						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

		Max Credit Nece. for Feas																		0																														$0																														N/A								0				0																		Los Angeles		$1,452		$1,556		$1,866		$2,158		$2,406		$2,656						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

																																																																																N/A								0				0																		Madera		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

		Shortfall Calculation																																																																														N/A								0				0																		Marin		$2,052		$2,198		$2,636		$3,046		$3,400		$3,752						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

		Shortfall from Fed Credits																		0																														$0																														N/A								0				0																		Mariposa		$1,084		$1,162		$1,394		$1,610		$1,796		$1,982						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

		Tax Credit Factor																																																$18,155,377																														N/A								0				0																		Mendocino		$1,014		$1,086		$1,304		$1,508		$1,682		$1,856						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

		Credit Nece. For Feas																		0																														$0																														N/A								0				0																		Merced		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

																																																																																N/A								0				0																		Modoc		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

		Less: Net Proceeds																		0																														$0																																										120560																		Mono		$1,352		$1,448		$1,736		$2,006		$2,240		$2,472						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

		Difference																		0																														$0																																																												Monterey		$1,270		$1,360		$1,632		$1,884		$2,102		$2,320						0		0.0%		0.00000%						0		0		0		0		0		0		0		0		0		0		0		0

																																																																																																														Napa		$1,530		$1,638		$1,964		$2,270		$2,532		$2,794						59		100.0%		54.9%						0		29		0		30		0		0		0		0		0		0		0		0		59

		Annual Credit Years 1 thru 3																																																																																																												Nevada		$1,342		$1,438		$1,726		$1,994		$2,224		$2,456																0.00%		49.15%		0.00%		50.85%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		100.0%

		State Tax Credit Year 4																																																																																																												Orange		$1,640		$1,756		$2,110		$2,436		$2,716		$2,998

																																																																																																														Placer		$1,252		$1,340		$1,610		$1,860		$2,074		$2,288

		State Credit Exchange																																																																																																												Plumas		$996		$1,068		$1,282		$1,480		$1,652		$1,822						AVERAGE AFFORDABILITY - ACTUALS										% OF TOTAL UNITS AT INCOME LEVELS - ACTUAL

		Maximum State Credit (30% EB)																																																																																																												Riverside		$1,086		$1,164		$1,396		$1,614		$1,802		$1,988						UNITS		UNIT % OF TOTAL		PRO RATA TARGET %						>60%		60%		55%		50%		45%		40%		35%		30%		25%		20%		15%		10%

																																																																																																														Sacramento		$1,252		$1,340		$1,610		$1,860		$2,074		$2,288						9		15.3%		7.45663%						0		0		0		9		0		0		0		0		0		0		0		0

		Equity (0.60 on the $)																																																																																																												San Benito		$1,304		$1,396		$1,676		$1,936		$2,162		$2,384						11		18.6%		9.12097%						0		0		0		11		0		0		0		0		0		0		0		0

																																																																																																														San Bernardino		$1,086		$1,164		$1,396		$1,614		$1,802		$1,988						10		16.9%		8.29473%						0		0		0		10		0		0		0		0		0		0		0		0

		Annual Federal Credit needed in Exchange																																																																																																												San Diego		$1,416		$1,518		$1,822		$2,106		$2,350		$2,592						9		15.3%		8.95513%						0		9		0		0		0		0		0		0		0		0		0		0

																																																																																																														San Francisco		$2,052		$2,198		$2,636		$3,046		$3,400		$3,752						10		16.9%		9.95347%						0		10		0		0		0		0		0		0		0		0		0		0

		CA-15-840																														DEVELOPER FEE CHECK																																										PR																																				San Joaquin		$1,044		$1,118		$1,342		$1,550		$1,730		$1,908						10		16.9%		9.94935%						0		10		0		0		0		0		0		0		0		0		0		0

																																																																																																														San Luis Obispo		$1,350		$1,446		$1,734		$2,004		$2,236		$2,468						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		PROJECT COST																ACTUAL														MAXIMUM																																																																														San Mateo		$2,052		$2,198		$2,636		$3,046		$3,400		$3,752						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		New Construction:																$2,221,346														$2,221,346																																																																														Santa Barbara		$1,404		$1,504		$1,804		$2,086		$2,326		$2,566						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		Rehab ONLY:																														$2,221,346																																																																														Santa Clara		$1,862		$1,994		$2,392		$2,764		$3,084		$3,402						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		Rehab & Acq: TOTAL																														$2,221,346																																																																														Santa Cruz		$1,726		$1,850		$2,220		$2,562		$2,860		$3,156						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

																																																																																																														Shasta		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		PROJECT BASIS																ACTUAL														MAXIMUM												ACQ MAX W/ 15% BASIS																																																																		Sierra		$1,112		$1,190		$1,430		$1,650		$1,842		$2,032						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		New Construction:																$2,221,346														$2,221,346																																																																														Siskiyou		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		Rehab ONLY:																														$2,221,346																																																																														Solano		$1,304		$1,396		$1,676		$1,936		$2,162		$2,384						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		Rehab & Acq																														$2,221,346												$2,221,346																																																																		Sonoma		$1,400		$1,500		$1,800		$2,076		$2,316		$2,556						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		Rehab & Acq: REHAB																														$2,221,346																				THIS IS TO CONFIRM THE REHAB PORTION IS NOT OVERSTATED																																																										Stanislaus		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		Rehab & Acq: ACQ																														$0												$0								THIS IS TO CONFIRM THE ACQ PORTION IS NOT OVERSTATED																																																										Sutter		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		Rehab & Acq: TOTAL*																$0														$2,221,346												$2,221,346								THIS TOTAL SHOULD NOT BE MORE THAN Rehab & Acq ABOVE																																																										Tehama		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		*Be sure this does not exceed Rehab & Acq above.  If yes, you must adjust manually																																																																																																												Trinity		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

																																																																																																														Tulare		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		A COMPETITIVE PROJECT IS NOT ELIGIBLE FOR 15% ACQUISITION BASIS DEVELOPER FEE																																																																																																												Tuolomne		$1,114		$1,192		$1,432		$1,652		$1,844		$2,036						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		For projects with 201+ units, see reg section 10327(c)(2)(A)(iii)																																																																																																												Ventura		$1,586		$1,700		$2,040		$2,356		$2,626		$2,900						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

																																																																																																														Yolo		$1,264		$1,354		$1,624		$1,876		$2,094		$2,312						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

		PROJECT COSTS																																																																																																												Yuba		$996		$1,068		$1,282		$1,480		$1,652		$1,822						0		0.0%								0		0		0		0		0		0		0		0		0		0		0		0

																				Project Costs																								Project Basis																																																																																				59		100.0%		53.7%						0		29		0		30		0		0		0		0		0		0		0		0		59

																				Applicant												TCAC Adjusted												Applicant																						TCAC Adjusted																																																																								0.00%		49.15%		0.00%		50.85%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		100.0%

		RESIDENTIAL																		CONSTRUCTION												ACQUISITION												CONSTRUCTION										ACQUISITION																										RESIDENTIAL NC																										14% CALCULATION				RESIDENTIAL REHAB

		Total Land Cost/Value																		$595,000																								0										0																										Site Work												$1,318,548																		Site Work						$0

		Existing Improvements																		0																								0										0																										Structures												$6,411,906																		Structures						$0

		Off-site Improvements																		2,031,159																								2,031,159										0																										General Requirements												$309,218														3.17%				General Requirements						$0				0.00%

		Predev interest/Holding cost																		0																								0										0																										Contractor Overhead												$309,218														3.07%				Contractor Overhead						$0				0.00%

		Assumed/accrued interest																		0																								0										0																										Contractor Profit												$463,827														4.61%				Contractor Profit						$0				0.00%

		Other																		0																								0										0																										Prevailing Wage												$0														10.84%				Prevailing Wage						$0				0.00%

		Total Land & Acquisition																		2,626,159												0												2,031,159										0												0														General Liability Insurance												$0																		General Liability Insurance						$0

		Total New Construction																		8,812,717																								8,812,717										0

		Total Rehabilitation																		0																								0										0																										Demolition												$0																		Demolition						$0

		Relocation																		0																								0										0																										Off-Site Improvements												$2,031,159																		Off-Site Improvements						$2,031,159

		Architectural																		425,000																								425,000										0

		Survey/Engineering																		500,026																								500,026										0

		Construction Interest/Fees																		711,020																								603,978										0

		Permanent Financing Fees																		153,720																								0										0

		Legal Fees																		65,000																								65,000										0

		Reserves																		163,800																								0										0

		Appraisals																		15,000																								15,000										0

		Construction Contingency																		479,602																								479,602										0

		Other Project Costs																		1,981,987																								1,876,491										0

		Commercial Costs																		0

		Subtotal																		$15,934,031												$0												$14,808,973										$0												$0

		Total Developer Costs*																		2,221,346																								2,221,346										0																																																				low income														LOWEST INCOME

		Total																		$18,155,377												$0												$17,030,319										$0												$0												SRO/Studio										50-36								<=35										SRO/STUDIO		1 Bedroom		2 Bedrooms		3 Bedrooms		4 Bedrooms		5 Bedrooms				SRO/STUDIO		1 Bedroom		2 Bedrooms		3 Bedrooms		4+ Bedrooms		5 Bedrooms

																																																																														1 Bedroom										1				9				0				0						0		9		0		0		0		0				0		0		0		0		0		0

		*Includes any commercial portion																																																																												2 Bedrooms										1				11				0				0						0		0		11		0		0		0				0		0		0		0		0		0

		Construction Overhead (14% MAX):																								10.84%																																																				3 Bedrooms										1				10				0				0						0		0		0		10		0		0				0		0		0		0		0		0

		CA-15-840																														UNIT MIX AND AFFORDABILITY																																										PR				4 Bedrooms										0				0				0				0						0		9		0		0		0		0				0		0		0		0		0		0

																																																																														5 Bedrooms										0				0				0				0						0		0		10		0		0		0				0		0		0		0		0		0

				(a)

Bedroom Type(s)										(b)

Number of Units								(c)
Proposed Monthly Rent (Less Utilities)										(d)
Total Monthly Rents 
(b x c)										(e)

Monthly Utility Allowance								(f)
Monthly Rent Plus Utilities
(c + e)										(g)
% of Targeted Area Median Income										(h)          % of Actual AMI																		0				0				0				0						0		0		0		10		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		0		0

																																																																																								0				0				0				0						0		0		0		0		0		0				0		0		0		0		0		0

				1 Bedroom										9								$795										$7,155										$36								$831										50%										48.9%																		0				0				0				0						0		0		0		0		0		0				0		0		0		0		0		0

				2 Bedrooms										11								$951										$10,461										$47								$998										50%										48.9%																		0				0				0				0						0		0		0		0		0		0				0		0		0		0		0		0

				3 Bedrooms										10								$1,091										$10,910										$62								$1,153										50%										48.9%																		0				0				0				0						0		0		0		0		0		0				0		0		0		0		0		0

				1 Bedroom										9								$962										$8,658										$36								$998										60%										58.7%																		0				0				0				0						0		0		0		0		0		0				0		0		0		0		0		0

				2 Bedrooms										10								$1,151										$11,510										$47								$1,198										60%										58.7%																		0				0				0				0						0		0		0		0		0		0				0		0		0		0		0		0

				3 Bedrooms										10								$1,321										$13,210										$62								$1,383										60%										58.7%																		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		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		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										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		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		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								$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%																																30								0						0		18		21		20		0		0		0		0		0		0		0		0		0										0

				0										0								$0										$0										$0								$0										0%

				0										0								$0										$0										$0								$0										0%																																														manager(s)

				0										0								$0										$0										$0								$0										0%																																														0		0		0		1		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		0		0		0

				0										0								$0										$0										$0								$0										0%																																														0		0		0		1		0		0

				0										0								$0										$0										$0								$0										0%																																														market rate

				Total # Units:										59								Total:										$61,904																																																																										0		0		0		0		0		0

																																																																																																										0		0		0		0		0		0

				Average Affordability																																																																																																						0		0		0		0		0		0

				Threshold														60.00%		40.00%		40.00%				Proposed Affordability based on Targeted AMI %																																		54.92%																																														0		0		0		0		0		0

																										Proposed Affordability based on Actual AMI Rents																																		53.73%																																														0		0		0		0		0		0

																																																																																																										0		0		0		0		0		0

																														% of Units								# of Units												Unit Mix																																																								0		0		0		0		0		0

				Targeted tax credit units at or < 30%																										0.0%								0												Studio										0																																														0		0		0		0		0		0

				Targeted tax credit units at 35%																										0.0%								0												One Bedroom										18																																														0		0		0		0		0		0

				Targeted tax credit units at 40%																										0.0%								0												Two Bedroom										21																																														0		0		0		0		0		0

				Targeted tax credit units at 45%																										0.0%								0												Three Bedroom										21																																														0		0		0		0		0		0

				Targeted tax credit units at 50%																										50.8%								30												Four Bedroom										0																																														total sum for threshold basis limit

				Targeted tax credit units at 55%																										0.0%								0																																																																				0		18		21		21		0		0

				Targeted tax credit units at 60%																										49.2%								29												Total										60

				Targeted tax credit units > 60%																										0.0%								0																																																														Application type:						4%

				Total																										100.0%								59

		CA-15-840																														PROJECT FINANCING																																										PR

		Project Financing

		Actual Total Project Cost																														Per Unit Cost																				Construction Cost per SF

																																Residential

		Est. Residential Project Cost:																		$18,155,377												Per Unit Cost												$302,590

		Est. Commercial Project Cost:																		$0												Construction Cost per SF																$157																																																														SRO/STUDIO		1 Bedroom		2 Bedrooms		3 Bedrooms		4+ Bedrooms						SRO/STUDIO		1 Bedroom		2 Bedrooms		3 Bedrooms		4+ Bedrooms

										Construction Financing																																				Permanent Financing

		Source																										Amount												Source																												Amount																																								ALAMEDA		$212,824		$245,384		$296,000		$378,880		$422,096				ALAMEDA		$190,391		$219,519		$264,800		$338,944		$377,605

		Bank of America																								$10,883,139														California Community Reinvestment Corp																										$6,067,860																																										ALPINE		$196,718		$226,814		$273,600		$350,208		$390,154				ALPINE		$175,436		$202,276		$244,000		$312,320		$347,944

		Bank of America Subordinate																								$1,100,000														Bank of America Subordinate																										$1,100,000																																										AMADOR		$196,718		$226,814		$273,600		$350,208		$390,154				AMADOR		$175,436		$202,276		$244,000		$312,320		$347,944

		Deferred Developer Fee																								$1,246,144														Deferred Developer Fee																										$1,246,143																																										BUTTE		$173,135		$199,623		$240,800		$308,224		$343,381				BUTTE		$152,428		$175,748		$212,000		$271,360		$302,312

		General Partner Equity																								$100														General Partner Equity																										$100																																										CALAVERAS		$196,718		$226,814		$273,600		$350,208		$390,154				CALAVERAS		$175,436		$202,276		$244,000		$312,320		$347,944

		National Equity Fund Equity																								$1,732,635														Master Developer Contribution																										$2,467,233																																										COLUSA		$196,718		$226,814		$273,600		$350,208		$390,154				COLUSA		$175,436		$202,276		$244,000		$312,320		$347,944

		Developer Fee Deferred to Completion																								$518,137														0																										$0																																										CONTRA COSTA		$200,170		$230,794		$278,400		$356,352		$396,998				CONTRA COSTA		$178,887		$206,255		$248,800		$318,464		$354,789

		Other Cost Deferred to Completion																								$207,990														0																										$0																																										DEL NORTE		$196,718		$226,814		$273,600		$350,208		$390,154				DEL NORTE		$175,436		$202,276		$244,000		$312,320		$347,944

		Master Developer Contribution																								$2,467,233														0																										$0																																										EL DORADO		$173,135		$199,623		$240,800		$308,224		$343,381				EL DORADO		$152,428		$175,748		$212,000		$271,360		$302,312

		0																								$0														0																										$0																																										FRESNO		$155,304		$179,064		$216,000		$276,480		$308,016				FRESNO		$139,198		$160,494		$193,600		$247,808		$276,074

		0																								$0														0																										$0																																										GLENN		$196,718		$226,814		$273,600		$350,208		$390,154				GLENN		$175,436		$202,276		$244,000		$312,320		$347,944

		0																								$0														0																										$0																																										HUMBOLDT		$196,718		$226,814		$273,600		$350,208		$390,154				HUMBOLDT		$175,436		$202,276		$244,000		$312,320		$347,944

		0																								$0														0																										$0																																										IMPERIAL		$172,560		$198,960		$240,000		$307,200		$342,240				IMPERIAL		$155,304		$179,064		$216,000		$276,480		$308,016

																																								Tax Credit Equity																										$7,274,041																																										INYO		$196,718		$226,814		$273,600		$350,208		$390,154				INYO		$175,436		$202,276		$244,000		$312,320		$347,944

		TOTAL																								$18,155,378														TOTAL																										$18,155,377																																										KERN		$179,462		$206,918		$249,600		$319,488		$355,930				KERN		$162,782		$187,686		$226,400		$289,792		$322,846

																																																																																																												KINGS		$154,729		$178,401		$215,200		$275,456		$306,875				KINGS		$138,623		$159,831		$192,800		$246,784		$274,933

																																								Annual										DOUBLE																				Term in																																						LAKE		$196,718		$226,814		$273,600		$350,208		$390,154				LAKE		$175,436		$202,276		$244,000		$312,320		$347,944

		Annual Residential Debt Service																								Loan Amount														Payment										CHECK										Rate										Years																																						LASSEN		$196,718		$226,814		$273,600		$350,208		$390,154				LASSEN		$175,436		$202,276		$244,000		$312,320		$347,944

		California Community Reinvestment Corp																								$6,067,860														$376,142										$377,617										5.150%										35																																						LOS ANGELES		$201,895		$232,783		$280,800		$359,424		$400,421				LOS ANGELES		$170,834		$196,970		$237,600		$304,128		$338,818

		Bank of America Subordinate																								$1,100,000														$0										$61,111										0.000%										18																																						MADERA		$154,729		$178,401		$215,200		$275,456		$306,875				MADERA		$138,623		$159,831		$192,800		$246,784		$274,933

		Deferred Developer Fee																								$1,246,143														$0										$0										0.000%										0																																						MARIN		$200,170		$230,794		$278,400		$356,352		$396,998				MARIN		$178,887		$206,255		$248,800		$318,464		$354,789

		General Partner Equity																								$100														$0										$0										0.000%										0																																						MARIPOSA		$196,718		$226,814		$273,600		$350,208		$390,154				MARIPOSA		$175,436		$202,276		$244,000		$312,320		$347,944

		Master Developer Contribution																								$2,467,233														$0										$0										0.000%										0																																						MENDOCINO		$196,718		$226,814		$273,600		$350,208		$390,154				MENDOCINO		$175,436		$202,276		$244,000		$312,320		$347,944

		0																								$0														$0										$0										0.000%										0																																						MERCED		$154,729		$178,401		$215,200		$275,456		$306,875				MERCED		$138,623		$159,831		$192,800		$246,784		$274,933

																																																																																																												MODOC		$196,718		$226,814		$273,600		$350,208		$390,154				MODOC		$175,436		$202,276		$244,000		$312,320		$347,944

		Owner Equity Information:																																																																																																										MONO		$196,718		$226,814		$273,600		$350,208		$390,154				MONO		$175,436		$202,276		$244,000		$312,320		$347,944

																																																																																																												MONTEREY		$206,497		$238,089		$287,200		$367,616		$409,547				MONTEREY		$185,214		$213,550		$257,600		$329,728		$367,338

																																																																																																												NAPA		$200,170		$230,794		$278,400		$356,352		$396,998				NAPA		$178,887		$206,255		$248,800		$318,464		$354,789

																																																																																																												NEVADA		$196,718		$226,814		$273,600		$350,208		$390,154				NEVADA		$175,436		$202,276		$244,000		$312,320		$347,944

																																																																																																												ORANGE		$163,932		$189,012		$228,000		$291,840		$325,128				ORANGE		$144,950		$167,126		$201,600		$258,048		$287,482

																																																																																																												PLACER		$173,135		$199,623		$240,800		$308,224		$343,381				PLACER		$152,428		$175,748		$212,000		$271,360		$302,312

		CA-15-840																														PROFORMA CASH FLOW ANALYSIS																																										PR																																		PLUMAS		$196,718		$226,814		$273,600		$350,208		$390,154				PLUMAS		$175,436		$202,276		$244,000		$312,320		$347,944

		YEAR																				1														2														3														4																																												RIVERSIDE		$172,560		$198,960		$240,000		$307,200		$342,240				RIVERSIDE		$155,304		$179,064		$216,000		$276,480		$308,016

		Gross Rent																				$742,848														$761,419														$780,454														$799,965																																												SACRAMENTO		$173,135		$199,623		$240,800		$308,224		$343,381				SACRAMENTO		$152,428		$175,748		$212,000		$271,360		$302,312

		Total Rent Subsidy																				0														0														0														0																																												SAN BENITO		$196,718		$226,814		$273,600		$350,208		$390,154				SAN BENITO		$175,436		$202,276		$244,000		$312,320		$347,944

		Miscellaneous Income																				7,200														7,380														7,565														7,754																																												SAN BERNARDINO		$180,038		$207,582		$250,400		$320,512		$357,070				SAN BERNARDINO		$162,782		$187,686		$226,400		$289,792		$322,846

		Less Total Vacancy														5%						(37,502)														(38,440)														(39,401)														(40,386)																																												SAN DIEGO		$211,098		$243,394		$293,600		$375,808		$418,674				SAN DIEGO		$182,338		$210,234		$253,600		$324,608		$361,634

		Total Income																				$712,546														$730,359														$748,618														$767,333																																												SAN FRANCISCO		$310,033		$357,465		$431,200		$551,936		$614,891				SAN FRANCISCO		$274,370		$316,346		$381,600		$488,448		$544,162

																																																																																																												SAN JOAQUIN		$154,729		$178,401		$215,200		$275,456		$306,875				SAN JOAQUIN		$138,623		$159,831		$192,800		$246,784		$274,933

		Total Operating Expenses																				$258,000														$267,030														$276,376														$286,049																																												SAN LUIS OBISPO		$206,497		$238,089		$287,200		$367,616		$409,547				SAN LUIS OBISPO		$185,214		$213,550		$257,600		$329,728		$367,338

		Internet Expense																				$0														$0														$0														$0																																												SAN MATEO		$253,088		$291,808		$352,000		$450,560		$501,952				SAN MATEO		$209,948		$242,068		$292,000		$373,760		$416,392

		Service Amenities																				0														$0														$0														$0																																												SANTA BARBARA		$220,302		$254,006		$306,400		$392,192		$436,926				SANTA BARBARA		$197,869		$228,141		$275,200		$352,256		$392,435

		Replacement Reserve																				15,000														15,000														15,000														15,000																																												SANTA CLARA		$219,151		$252,679		$304,800		$390,144		$434,645				SANTA CLARA		$182,914		$210,898		$254,400		$325,632		$362,774

		Real Estate Taxes																				6,000														$6,120														$6,242														$6,367

		Other																				0														$0														$0														$0

		Other																				0														$0														$0														$0																																												SANTA CRUZ		$206,497		$238,089		$287,200		$367,616		$409,547				SANTA CRUZ		$185,214		$213,550		$257,600		$329,728		$367,338

		Total Expenses																				$279,000														$288,150														$297,618														$307,416																																												SHASTA		$173,135		$199,623		$240,800		$308,224		$343,381				SHASTA		$152,428		$175,748		$212,000		$271,360		$302,312

		Operating Subsidy																																		0														0														0																																												SIERRA		$196,718		$226,814		$273,600		$350,208		$390,154				SIERRA		$175,436		$202,276		$244,000		$312,320		$347,944

		Available for Debt Service																				$433,546														$442,209														$451,000														$459,917																																												SISKIYOU		$196,718		$226,814		$273,600		$350,208		$390,154				SISKIYOU		$175,436		$202,276		$244,000		$312,320		$347,944

				$0																		$0														$0														$0														$0																																												SOLANO		$200,170		$230,794		$278,400		$356,352		$396,998				SOLANO		$178,887		$206,255		$248,800		$318,464		$354,789

				MUST PAY DEBT SERVICE																		$0														$0														$0														$0																																												SONOMA		$200,170		$230,794		$278,400		$356,352		$396,998				SONOMA		$178,887		$206,255		$248,800		$318,464		$354,789

				California Community Reinvestment Corp																		$376,142														$376,142														$376,142														$376,142																																												STANISLAUS		$154,729		$178,401		$215,200		$275,456		$306,875				STANISLAUS		$138,623		$159,831		$192,800		$246,784		$274,933

																																				0														0														0																																												SUTTER		$173,135		$199,623		$240,800		$308,224		$343,381				SUTTER		$152,428		$175,748		$212,000		$271,360		$302,312

																																				0														0														0																																												TEHAMA		$196,718		$226,814		$273,600		$350,208		$390,154				TEHAMA		$175,436		$202,276		$244,000		$312,320		$347,944

				Subtotal Debt Service																		$376,142														$376,142														$376,142														$376,142																																												TRINITY		$196,718		$226,814		$273,600		$350,208		$390,154				TRINITY		$175,436		$202,276		$244,000		$312,320		$347,944

																																																																																																												TULARE		$154,729		$178,401		$215,200		$275,456		$306,875				TULARE		$138,623		$159,831		$192,800		$246,784		$274,933

		Net Income																				$57,404														$66,067														$74,858														$83,775																																												TUOLUMNE		$196,718		$226,814		$273,600		$350,208		$390,154				TUOLUMNE		$175,436		$202,276		$244,000		$312,320		$347,944

																																																																																																												VENTURA		$221,452		$255,332		$308,000		$394,240		$439,208				VENTURA		$194,993		$224,825		$271,200		$347,136		$386,731

		DCR																				1.153		0.000		0.000		0.000		0.000		0.000				1.176		0.000		0.000		0.000		0.000		0.000				1.199		0.000		0.000		0.000		0.000		0.000				1.223		0.000		0.000		0.000		0.000		0.000																																		YOLO		$173,135		$199,623		$240,800		$308,224		$343,381				YOLO		$152,428		$175,748		$212,000		$271,360		$302,312

		% Gross Income																				7.65%														8.59%														9.50%														10.37%																																												YUBA		$173,135		$199,623		$240,800		$308,224		$343,381				YUBA		$152,428		$175,748		$212,000		$271,360		$302,312

		25% Debt Service																				15.26%														17.56%														19.90%														22.27%

		COMMERCIAL SPACE

		Total Revenue																				$0

		Total Expense																				0

		Debt Service																				0

		Commercial Net Income																				$0

		YEAR																				5														7														10														15

		Gross Rent																				$819,964														$861,475		$0		$905,087		$0		$950,907		$0				$927,714		$0		$999,047		$0		$1,075,864		$0				$1,049,623		$0		$1,187,552		$0		$1,343,606		$0

		Total Rent Subsidy																				$0														0		0		905,087		0		950,907		0				$0		$0		$999,047		$0		$1,075,864		$0				$0		$0		$1,187,552		$0		$1,343,606		$0

		Miscellaneous Income																				7,947														8,349		0		8,772		0		9,216		0				8,991		0		9,683		0		10,427		0				10,173		0		11,510		0		13,022		0

		Less Total Vacancy														5.0%						(41,396)														(43,491)														(46,835)														(52,990)

		Total Income																				$786,515														$826,333														$889,870														$1,006,806

		Total Operating Expenses																				$296,061														$317,148		$0		$339,736		$0		$363,934		$0				$351,627		$0		$389,855		$0		$432,240		$0				$417,623		$0		$496,005		$0		$589,098		$0

		Internet Expense																				0														0		0		0		0		0		0				0		0		0		0		0		0				0		0		0		0		0		0

		Service Amenities																				0														0		0		0		0		0		0				0		0		0		0		0		0				0		0		0		0		0		0

		Replacement Reserve																				15,000														15,000		0		15,606		0		16,236		0				15,000		0		15,918		0		16,892		0				15,000		0		16,561		0		18,285		0

		Real Estate Taxes																				6,494														6,756		0		7,029		0		7,313		0				7,170		0		7,609		0		8,074		0				7,916		0		8,740		0		9,650		0

		Other																				0														0		0		0		0		0		0				0		0		0		0		0		0				0		0		0		0		0		0

		Other																				0														0		0		0		0		0		0				0		0		0		0		0		0				0		0		0		0		0		0

		Total Expenses																				$317,555														$338,904														$373,797														$440,539

		Operating Subsidy																				0														0														0														0

		Available for Debt Service																				$468,960														$487,429														$516,073														$566,267

				0.0																		0														0														0														0

				MUST PAY DEBT SERVICE																		0														0														0														0

				California Community Reinvestment Corp																		376,142														376,142														376,142														376,142

				0.0																		0														0														0														0

				0.0																		0														0														0														0

				Subtotal Debt Service																		$376,142														$376,142														$376,142														$376,142

		Net Income																				$92,818														$111,287														$139,931														$190,125

		DCR																				1.247		0.000		0.000		0.000		0.000		0.000				1.296		0.000		0.000		0.000		0.000		0.000				1.372		0.000		0.000		0.000		0.000		0.000				1.505		0.000		0.000		0.000		0.000		0.000

		% Gross Income																				11.21%														12.79%														14.94%														17.94%

		25% Debt Service																				24.68%														29.59%														37.20%														50.55%

																																																																																																												0
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		CALIFORNIA TAX CREDIT ALLOCATION COMMITTEE

		Project Staff Report

		Tax-Exempt Bond Project

		May 20, 2015

												REVISED

		Project Number								CA-15-840

		Project Name								Springville at Camarillo

				Site Address:						North of US 101, South of Ponderosa Drive, West of Las Posas

										Camarillo, CA 93010										County: Ventura

				Census Tract:						52.050

		Tax Credit Amounts										Federal/Annual								State/Total

				Requested:								$730,601						$0

				Recommended:								$730,601						$0

		Applicant Information

				Applicant:						Springville at Camarillo, LP

				Contact:						Todd Cottle

				Address:						14211 Yorba St., Ste. 200

										Tustin, CA 92780

				Phone:						714-288-7600								Fax: 866-570-0728      

				Email:						todd@c-cdev.com

				General Partner(s) or Principal Owner(s):										Orange Housing Development Corporation

														Springville CCR, LLC

				General Partner Type:										Joint Venture

				Parent Company(ies):										Orange Housing Development Corporation

														C&C Development Co, LLC

				Developer:										Springville CCR, LLC

				Investor/Consultant:										National Equity Fund, Inc.

				Management Agent:										Advanced Property Services, LLC

		Project Information

				Construction Type:     						New Construction

				Total # Residential Buildings:						5

				Total # of Units:						60				     

				No. & % of Tax Credit Units:						59		100.00%

				Federal Set-Aside Elected:						40%/60%						     

				Federal Subsidy:						Tax-Exempt

				HCD MHP Funding:						No

				55-Year Use/Affordability:						Yes

				Number of Units @ or below 50% of area median income:														30

				Number of Units @ or below 60% of area median income:														29

		Bond Information

				Issuer:						California Municipal Finance Authority

				Expected Date of Issuance:						August 3, 2015

				Credit Enhancement:						No

		Information

				Housing Type:				Large Family

				Geographic Area:				Central Coast Region

				TCAC Project Analyst:				Mayra Lozano

		Unit Mix

				18		1-Bedroom Units

				21		2-Bedroom Units

				21		3-Bedroom Units

				60		Total Units

				Unit Type & Number						2015 Rents Targeted % of Area Median Income								2015 Rents Actual % of Area Median Income								Proposed Rent (including utilities)

				9		1 Bedroom				50%								49%								$831

				11		2 Bedrooms				50%								49%								$998

				10		3 Bedrooms				50%								49%								$1,153

				9		1 Bedroom				60%								59%								$998

				10		2 Bedrooms				60%								59%								$1,198

				10		3 Bedrooms				60%								59%								$1,383

				1		3 Bedrooms				Manager’s Unit								Manager’s Unit								$0

		Project Cost Summary at Application

		Land and Acquisition								$2,626,159

		Construction Costs								$8,812,717

		Rehabilitation Costs								$0

		Construction Contingency								$479,602

		Relocation								$0

		Architectural/Engineering								$925,026

		Construction Interest, Perm Financing								$864,740

		Legal Fees, Appraisals								$80,000

		Reserves								$163,800

		Other Costs								$1,981,987

		Developer Fee								$2,221,346

		Commercial Costs								$0

		Total								$18,155,377

		Project Financing														Residential

		Estimated Total Project Cost:								$18,155,377						Construction Cost Per Square Foot:												$157

		Estimated Residential Project Cost:								$18,155,377						Per Unit Cost:										$302,590

		Construction Financing														Permanent Financing

		Source								Amount						Source										Amount

		Bank of America (B of A)						$10,883,139								CCRC										$6,067,860

		B of A Subordinate Loan						$1,100,000								B of A Subordinate Loan										$1,100,000

		Master Developer Contribution								$2,467,233						Master Developer Contribution										$2,467,233

		Deferred Developer Fee								$1,246,144						Deferred Developer Fee										$1,246,143

		Deferred Developer Fee (Construction)										$518,137				General Partner Equity										$100

		Deferred Costs										$207,990				Tax Credit Equity										$7,274,041

		General Partner Equity										$100				TOTAL										$18,155,377

		Tax Credit Equity								$1,732,635

		Determination of Credit Amount(s)

		Requested Eligible Basis:												$17,030,319

		130% High Cost Adjustment:												Yes

		Applicable Fraction:												100.00%

		Qualified Basis Credit Reduction (     %)												$0

		Qualified Basis:												$22,139,415

		Applicable Rate:												3.36%

		Applicable Rate:												3.30%

		Total Maximum Annual Federal Credit:												$730,601

		Approved Developer Fee (in Project Cost & Eligible Basis):												$2,221,346

		Investor/Consultant:																National Equity Fund, Inc.

		Federal Tax Credit Factor:												$0.99562

		Per Regulation Section 10322(i)(4)(A), The “as if vacant” land value and the existing improvement value established at application, as well as the eligible basis amount derived from those values, will be used during all subsequent reviews including the placed in service review, for the purpose of determining the final award of Tax Credits.

		Per Regulation Section 10327(c)(2)(C), Once established at the initial funded application, the developer fee cannot be increased, but may be decreased, in the event of a modification in basis.

		Eligible Basis and Basis Limit

				Requested Unadjusted Eligible Basis:								$17,030,319

				Actual Eligible Basis:								$17,030,319

				Unadjusted Threshold Basis Limit:								$19,343,016

				Total Adjusted Threshold Basis Limit:								$29,014,524

				Adjustments to Basis Limit:

				55-Year Use/Affordability Restriction – 1% for Each 1% of Low-Income Units are Income Targeted

				between 50% AMI & 36% AMI: 50%

		Cost Analysis and Line Item Review

		Staff analysis of project costs to determine reasonableness found all fees to be within TCAC’s underwriting guidelines and TCAC limitations.  Annual operating expenses meets the minimum operating expenses established in the Regulations, and the project pro forma shows a positive cash flow from year one.  Staff has calculated federal tax credits based on 3.30% of the qualified basis.  Applicants are cautioned to consider the expected federal rate when negotiating with investors.  TCAC's financial evaluation at project completion will determine the final allocation.

		Special Issues/Other Significant Information:  None.  

		Local Reviewing Agency:

		The Local Reviewing Agency has not yet completed a site review of this project.  Any negative comments in the LRA report will cause this staff report to be revised to reflect such comments.

		Recommendation:  Staff recommends that the Committee make a preliminary reservation of tax credits in the following amount(s) contingent upon standard conditions and any additional conditions imposed by the Committee:

						Federal Tax Credits/Annual								State Tax Credits/Total

						$730,601								$0

		Standard Conditions

		If applicant is receiving tax-exempt bond financing from other than CalHFA, the applicant shall apply for a bond allocation from the California Debt Limit Allocation Committee’s next scheduled meeting, if not previously granted an allocation; shall have received an allocation from CDLAC; and, shall issue bonds within time limits specified by CDLAC.

		The applicant anticipates financing more than 50% of the project aggregate basis with tax-exempt bond proceeds as calculated by the project tax professional.  Therefore, the federal credit reserved for this project will not count against the annual ceiling.

		The IRS has advised TCAC that the amount of tax-exempt bonds issued, equivalent to at least 50% of aggregate basis, must remain in place through the first year of the credit period or until eligible basis is finally determined.

		TCAC makes the preliminary reservation only for the project specified above in the form presented, and involving the parties referred to in the application.  No changes in the development team or the project as presented will be permitted without the express approval of TCAC.

		The applicant must pay TCAC a reservation fee calculated in accordance with regulation.  Additionally, TCAC requires the project owner to pay a monitoring fee before issuance of tax forms.

		As project costs are preliminary estimates only, staff recommends that a reservation be made in the amount of federal credit and state credit shown above on condition that the final project costs be supported by itemized lender approved costs and certified costs after the buildings are placed in service.

		All unexpended funds in reserve accounts established for the project must remain with the project to be used for the benefit of the property and/or its residents, except for the portion of any accounts funded with deferred developer fees.

		All fees charged to the project must be within TCAC limitations.  Fees in excess of these limitations will not be considered when determining the amount of credit when the project is placed-in-service.

		The applicant/owner shall be subject to underwriting criteria set forth in Section 10327 of the regulations through the final feasibility analysis performed by TCAC at placed-in-service.

		Credit awards are contingent upon applicant's acceptance of any revised total project cost, qualified basis and tax credit amount determined by TCAC in its final feasibility analysis.

		Additional Conditions:  The applicant/owner is required to complete the following sustainable building methods in accordance with the bond allocation from CDLAC and provide the applicable certifications and documentation when the TCAC placed-in-service application is submitted:

		•		The project commits to becoming certified under the following programs:
Leadership in Energy & Environmental Design (LEED)

		•		The project will be developed beyond the minimum requirements of the green building program by meeting the LEED for Homes SILVER standard.

		•		The project will exceed Title 24 Standards for New Construction / Adaptive Reuse by 17.5% of the California Building Code.
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