HOUSING TAX CREDIT SUPPLEMENT
Agenda Item 4b



Report 1A: At-Risk and USDA Recommended Applications (“At-Risk R”)

2011 Competitive Housing Tax Credit Program

(As of July 28, 2011, the recommendations may change due to pending appeals)

Estimated State Ceiling to be Allocated: $8,182,646

Region Set-Asides3 LI Total Target4 Housing5Recommended* Owner TDHCA Final 6
File # Status— Development Name Address City Allocation? USDA NP AR Units Units Pop  Activity Credit Contact HOME Score Comment
11003 3 A Wynnewood Seniors Approx. 1500 Block of S. Dallas Urban [] 140 140 E NC $1,606,374 Brian L. Roop [] 300.0 Forward

Housing Zang Blvd. (W. side of street) Commitment of
2011 Credits Made
in 2010
Total: 140 140 $1,606,374
11251 3 R Bluebonnet Village / 3100 Blessing Crt. Bedford Urban [ ] [] 103 104 E AC/RH $984,991* Michelle Norris [[] 214.0 Competitive in At-
Primrose Park Risk Set-Aside
11030 5 R Pine Ridge Manor 1100 MLK Jr. Dr. Crockett Rural ] 70 70 G AC/RH $600,000 |ke Akbari 213.0 Competitive in At-
Risk Set-Aside
11224 6 R Magnolia Acres 108 Deborah Dr. Angleton Rural (][] 66 67 E AC/RH/RC  $669,724* Michelle Norris [] 211.0 Competitive in At-
Risk Set-Aside
11203 3 R Woodside Village Apts 703 Bumpas McKinney Urban [ ] [] 100 100 G AC/RH $968,227* Sarah Rucker 210.0 Competitive in At-
Risk Set-Aside
11055 3 R Pilgrim Valley Manor 1701 E Robert St. Fort Worth Urban [] [] 168 168 G AC/RH $1,387,324 ke Akbari [] 209.0 Competitive in At-
Risk Set-Aside
11033 10 R American Gl Forum 1801 Bosquez St., Box 81 Robstown Rural [] 76 76 G AC/RH $944,918* Walter Martinez 208.0 Competitive in At-
Village | & Il Risk Set-Aside
11179 3 R Meadowlake Village 209 S Grand Ave. Mabank Rural [1[] 40 40 G RH $413,499* Warren L. 190.0 Competitive in
Apts Maupin, Jr. USDA Allocation
11084 5 R Southwood Apts 2050 South Byrd Ave. Shepherd Rural ] 48 48 G AC/RH $347,472 Ronald Potterpin 178.0 Competitive in
USDA Allocation
11135 9 R Jourdanton Square Apts 2701 Zanderson Jourdanton Rural [] 52 52 G AC/RH $383,024 Dennis Hoover 166.0 Competitive in
USDA Allocation
11083 4 R Countrywood Apts 7080 Lamar Rd. Reno Rural ] 24 24 G AC/RH $189,311 Ronald Potterpin 162.0 Competitive in
USDA Allocation
11082 8 R Oakwood Apts 701 N. Madison St. Madisonville  Rural [] 36 36 G AC/RH $283,295 Ronald Potterpin [ ] 158.0 Competitive in
USDA Allocation
11081 8 R Northwood Apts 516 Laredo St. Navasota Rural [] 48 48 G AC/RH $332,894 Ronald Potterpin [ ] 155.0 Competitive in
USDA Allocation
. Tom: s 88 s7sM4e9
13 Total Applications 971 973 $9,111,053

1 = Status of Award Abbreviation:

2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP, At-Risk=AR.

4 = Target Population Abbreviation:

Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.
6 = Comment: Reason for Recommendation
* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N.

Page 1of 1

Thursday, July 21, 2011



Report 1B: Regional Awarded and Active Applications (“Regional R”)
2011 Competitive Housing Tax Credit Program
(As of July 28, 2011, the recommendations may change due to pending appeals)

Estimated State Ceiling to be Allocated: $47,822,599

Region

Set-Asides3 LI Total Target4 Housing5 Recommended*Owner

TDHCA Final

6
File# Statusl Development Name Address City Allocation? USDA NP Units Units Pop  Activity Credit Contact HOME Score Comment
Region: 1
Allocation Information for Region 1: Total Credits Available for Region: $2,054,155 Urban Allocation: $1,189,699 Rural Allocation: $864,456
Applications Submitted in Region 1: Urban
11074 1 R The Villas at Tuscany =~ SWC of Lola Ave. and 66th St. Lubbock Urban (1] 80 80 E NC $788,972¢ Brett Johnson [[] 213.0 Competitive in
Region
Total: 80 80 $788,972
Total: 80 80 $788,972
Applications Submitted in Region 1: Rural
11164 1 R Oasis Cove N corner of N 7th St. and 9th  Canadian Rural (1] 56 64 G NC $760,840 Mark Mayfield 204.0 Competitive in
Ave. Region
Total: 56 64 $760,840
Total: 56 64 $760,840
2 Applications in Region Region Total: 136 144 $1,549,812
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 1 of 13

2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP.
4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Thursday, July 21, 2011



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

File # Status® Development Name Address City Allocation? USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment6
Region: 2

Allocation Information for Region 2: Total Credits Available for Region: $1,268,773 Urban Allocation: $703,775 Rural Allocation: $564,998
Applications Submitted in Region 2: Urban
11246 2 R Tylor Grand 4249 Catclaw Dr. Abilene Urban ][] 119 120 G NC $1,395,109 Louis Wolfson Ill [ ] 212.0 Significant Sub-

Regional Shortfall
in State Collapse

Total: 119 120 $1,395,109
Total: 119 120 $1,395,109
Applications Submitted in Region 2: Rural
11076 2 R Saddlebrook Apts SE Quadrant of Preston and ~ Burkburnett Rural (] 0] 80 80 G NC $981,097 Brett Johnson 209.0 Significant Sub-
Kramer Regional Shortfall
in State Collapse
Total: 80 80 $981,097
Total: 80 80 $981,097
2 Applications in Region Region Total: 199 200 $2,376,206
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 2 of 13
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6
File # Status® Development Name Address City Allocation? USDA NP Units Units Pop  Activity Credit Contact HOME Score Comment
Region: 3

Allocation Information for Region 3: Total Credits Available for Region: $10,140,787 Urban Allocation: $8,970,733 Rural Allocation: $1,170,054
Applications Submitted in Region 3: Urban
11004 3 A North Court Villas South side Stonebrook Pkwy  Frisco Urban ][] 150 150 G NC $2,000,000 Cherno M. Njie [ ] 300.0 Forward
between Woodstream Dr & Commitment of
Preston Rd 2011 Credits Made
in 2010
11011 3 A Sedona Ranch 6101 Old Denton Rd. Fort Worth Urban ] 172 172 E NC $1,940,000 Manish Verma [ ] 300.0 Forward

Commitment of
2011 Credits Made
in 2010

11012 3 A Hillside West Seniors Near 32 Pinnacle Park Blvd. Dallas Urban (1] 130 130 E NC $1,624,738 Brandon Bolin [ ] 300.0 Forward
Commitment of
2011 Credits Made

in 2010
11007 3 A Terrell Homes | Scattered Sites (N. of Hwy Fort Worth Urban ] 54 54 G NC $1,136,782* Jesus Chapa [ ] 300.0 Forward
287, E. of Hwy 35W, S. of Commitment of
Hwy 30 and W. of MLK Jr. 2011 Credits Made
Hwy) in 2010
Total: 506 506 $6,701,520
11248 3 R Singing Oaks 307 N Loop 288 Denton Urban (1] 122 126 G AC/RH $1,368,129 Mitchell Friedman[ ] 215.0 Competitive in
Region
Total: 122 126 $1,368,129
Total: 628 632 $8,069,649
Applications Submitted in Region 3: Rural
11005 3 A Silver Spring at Forney SEC of FM 548 and Reeder Forney Rural L] 0] 80 80 E NC $802,682 Alice Wong [ ] 300.0 Forward
Ln. Commitment of
2011 Credits Made
in 2010
Total: 80 80 $802,682
Total: 80 80 $802,682
6 Applications in Region Region Total: 708 712 $8,872,331
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 3 of 13
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

File # Status® Development Name Address City Allocation? USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment6
Region: 4

Allocation Information for Region 4: Total Credits Available for Region: $2,083,120 Urban Allocation: $795,395 Rural Allocation: $1,287,725
Applications Submitted in Region 4: Urban
11097 4 R RoseHill Ridge 1125 Stuckey Texarkana Urban ] 122 122 G  AC/RH/RC $1,964,020 NaomiW.Byrne [ ] 207.0 Significant Sub-

Regional Shortfall
in Rural Collapse

Total: 122 122 $1,964,020
Total: 122 122 $1,964,020
Applications Submitted in Region 4: Rural
11138 4 R SilverLeaf at Gun 400 Block Church St. Gun Barrel City Rural (1] 80 80 E NC $941,119 J Michael Sugrue 199.0 Competitive in
Barrel City Region
Total: 80 80 $941,119
Total: 80 80 $941,119
2 Applications in Region Region Total: 202 202 $2,905,139
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 4 of 13
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

File # Status® Development Name Address City Allocation? USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment6
Region: 5

Allocation Information for Region 5: Total Credits Available for Region: $2,478,774 Urban Allocation: $786,646 Rural Allocation: $1,692,128
Applications Submitted in Region 5: Urban
11185 5 R Azure Pointe Hwy 69/96 & Chinn Ln. Beaumont Urban ][] 140 140 G NC $1,962,797 Robert Reyna [ ] 202.0 Significant Sub-

Regional Shortfall
in State Collapse

Total: 140 140 $1,962,797
Total: 140 140 $1,962,797
Applications Submitted in Region 5: Rural
11086 5 R La Belle Vie 350 ft SE of Shakespeare Ln. Lumberton Rural (] 0] 80 80 E NC $927,326 Donald R.Ball [ ] 189.0 Competitive in
on W side of N LHS Dr. Region
Total: 80 80 $927,326
Total: 80 80 $927,326
2 Applications in Region Region Total: 220 220 $2,890,123

1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 5 of 13

2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.

3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

6
File # Status® Development Name Address City Allocation? USDA NP Units Units Pop  Activity Credit Contact HOME Score Comment
Region: 6
Allocation Information for Region 6: Total Credits Available for Region: $11,343,600 Urban Allocation: $10,145,991 Rural Allocation: $1,197,609
Applications Submitted in Region 6: Urban
11238 6 R The Sunningdale N side of Wellman, W of IH-45 Shenandoah  Urban ][] 130 130 E NC $1,766,562 Keith Short [] 213.0 Competitive in
Region
11193 6 R Alexander Place Apts 2401 N Alexander Dr. Baytown Urban (] 0] 36 36 G NC $606,452 Joyce Young [[] 212.0 Competitive in
Region
11200 6 R Silvercreek Il Apts 4619 W 34th St. Houston Urban ][] 148 148 G AC/RH $1,643,413 Michael Robinson[ ] 212.0 Competitive in
Region
11260 6 R Bissonnet Gardens 7500 Bissonnet Houston Urban (] 0] 140 140 G AC/RH/RC $1,627,811 Amay Inamdar [ ] 211.0 Competitive in
Apts Region
11149 6 R Branch Village Apts 7601 Curry St. Houston Urban 10 160 160 G AC/RH $1,674,049¢ Mark Moorhouse [ ] 209.0 Competitive in
Region
11096 6 R Mariposa at Calder approx. the 1100 block of M League City  Urban ][] 176 180 E NC $2,000,000 Stuart Shaw 209.0 Competitive in
Drive 517 W Region
Total: 790 794 $9,318,287
Total: 790 794 $9,318,287
Applications Submitted in Region 6: Rural
11257 6 R Brazos Senior Villas SEC of FM 2218 and Reading Rosenberg Rural (][] 80 80 E NC $1,047,374* Les Kilday [ ] 207.0 Competitive in
Rd. Region
Total: 80 80 $1,047,374
Total: 80 80 $1,047,374
7 Applications in Region Region Total: 870 874 $10,365,661
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 6 of 13
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

6

File # Status® Development Name Address City Allocation? USDA NP Units Units Pop  Activity Credit Contact HOME Score Comment
Region: 7

Allocation Information for Region 7: Total Credits Available for Region: $2,574,457 Urban Allocation: $1,979,019 Rural Allocation: $595,439
Applications Submitted in Region 7: Urban
11217 7 R The Overlook at Plum 4000 block of Cromwell Dr. Kyle Urban L] 0] 80 94 E NC $962,282 Diana Mclver 210.0 Competitive in

Creek Region

11123 7 R Allegre Point IH-35 and Fleischer Rd. Austin Urban (1] 180 184 G NC $2,000,000* Kenneth Lewis [ ] 208.0 Significant Sub-

Regional Shortfall
in State Collapse

Total: 260 278 $2,962,282
Total: 260 278 $2,962,282
Applications Submitted in Region 7: Rural
11077 7 R Main Street Commons E side of Main St., S of Carlos Taylor Rural 10 75 75 E NC $1,061,857 Michael Roderer 211.0 Significant Sub-
Parker Regional Shortfall
in Rural Collapse
Total: 75 75 $1,061,857
Total: 75 75 $1,061,857
3 Applications in Region Region Total: 335 353 $4,024,139
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 7 of 13
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

6
File # Status® Development Name Address City Allocation? USDA NP Units Units Pop  Activity Credit Contact HOME Score Comment
Region: 8
Allocation Information for Region 8: Total Credits Available for Region: $2,587,219 Urban Allocation: $1,991,475 Rural Allocation: $595,744
Applications Submitted in Region 8: Urban
11027 8 R Brookview Village 100 block W Hwy 190 Copperas Cove Urban ][] 96 96 E NC $1,038,574 Granger [ ] 200.0 Competitive in
MacDonald Region
Total: 96 96 $1,038,574
Total: 96 96 $1,038,574
Applications Submitted in Region 8: Rural
11202 8 R Hunter's Chase Senior N side of E Belton Ave., E of  Rockdale Rural ][] 80 80 E NC $871,034 Gary Maddock 202.0 Significant Sub-
Apts Yoakum Regional Shortfall
in Rural Collapse
Total: 80 80 $871,034
Total: 80 80 $871,034
2 Applications in Region Region Total: 176 176 $1,909,608
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 8 of 13
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

6
File # Status® Development Name Address City Allocation? USDA NP Units Units Pop  Activity Credit Contact HOME Score Comment
Region: 9
Allocation Information for Region 9: Total Credits Available for Region: $3,622,744 Urban Allocation: $2,966,715 Rural Allocation: $656,029
Applications Submitted in Region 9: Urban
11006 9 A The Terrace at Haven  N. San Marcos & Perez St. San Antonio  Urban ] 140 140 G NC $1,638,351 Meghan Garza- [ ] 300.0 Forward
for Hope Oswald Commitment of
2011 Credits Made
in 2010
Total: 140 140 $1,638,351
Total: 140 140 $1,638,351
Applications Submitted in Region 9: Rural
11112 9 R Artisan at Dilley 400 Anne St. Dilley Rural (][] 46 46 G AC/RH/IRC $957,690* Sandra McGowanly| 207.0 Significant Sub-

Regional Shortfall
in Rural Collapse

Total: 46 46 $957,690
Total: 46 46 $957,690
2 Applications in Region Region Total: 186 186 $2,596,041
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 9 of 13
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

6
File # Status® Development Name Address City Allocation? USDA NP Units Units Pop  Activity Credit Contact HOME Score Comment
Region: 10
Allocation Information for Region 10: Total Credits Available for Region: $1,969,583 Urban Allocation: $1,202,967 Rural Allocation: $766,616
Applications Submitted in Region 10: Urban
11115 10 R Castle Manor Apts 655 Castle Park Dr. Corpus Christi  Urban ][] 62 62 G AC/RH $655,519* Paul Patierno [] 215.0 Competitive in
Region
Total: 62 62 $655,519
Total: 62 62 $655,519
Applications Submitted in Region 10: Rural
11208 10 R Amber Stone Apts 208 & 210 E Crockett St. Beeville Rural 1] 54 54 G AC/RH/RC $682,682 Adrian Iglesias 214.0 Competitive in
Region
Total: 54 54 $682,682
Total: 54 54 $682,682
2 Applications in Region Region Total: 116 116 $1,338,201
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 10 of 13
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6
File # Status® Development Name Address City Allocation® USDA NP Units Units Pop  Activity Credit Contact HOME Score Comment
Region: 11

Allocation Information for Region 11: Total Credits Available for Region: $4,114,753 Urban Allocation: $2,655,037 Rural Allocation: $1,459,716
Applications Submitted in Region 11: Urban
11008 11 A Champion Homes at 1700 N. Minnesota Ave. Brownsville Urban ][] 100 100 NC $1,348,738 Saleem Jafar [ ] 300.0 Forward
Canyon Creek Commitment of
2011 Credits Made
in 2010
Total: 100 100 $1,348,738
Total: 100 100 $1,348,738
Applications Submitted in Region 11: Rural
11009 11 A Sunflower Estates 404 Lion's Villa Ave. La Feria Rural ] 77 80 NC $1,010,136 Sunny K. Philip 300.0 Forward
Commitment of
2011 Credits Made
in 2010
Total: 77 80 $1,010,136
Total: 77 80 $1,010,136
2 Applications in Region Region Total: 177 180 $2,358,874

1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N.

2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP.
4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Page 11 of 13
Thursday, July 21, 2011



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

File # Status® Development Name Address City Allocation? USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment6
Region: 12

Allocation Information for Region 12: Total Credits Available for Region: $1,619,625 Urban Allocation: $1,054,563 Rural Allocation: $565,061
Applications Submitted in Region 12: Urban
11120 12 R La Promesa Apts 4590 N Texas St. Odessa Urban ][] 136 136 G AC/RH $1,558,301* Chris Barnes [ ] 208.0 Significant Sub-

Regional Shortfall
in State Collapse

Total: 136 136 $1,558,301
Total: 136 136 $1,558,301
Applications Submitted in Region 12: Rural
11197 12 R Park Village Apts 1905 Wasson Rd. Big Spring Rural (] 0] 76 76 G AC/RH $646,315* Daniel F. ODea [ ] 204.0 gompetitive in
egion
Total: 76 76 $646,315
Total: 76 76 $646,315
2 Applications in Region Region Total: 212 212 $2,204,616
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 12 of 13
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6
File # Status~ Development Name Address City Allocation? USDA NP Units Units Pop  Activity Credit Contact HOME Score Comment
Region: 13

Allocation Information for Region 13: Total Credits Available for Region: $1,965,011 Urban Allocation: $1,384,139 Rural Allocation: $580,872
Applications Submitted in Region 13: Urban
11000 13 A Canutillo Palms Parcel directly South of El Paso Urban ][] 172 172 G NC $2,000,000 R.L.Bowling, IV [] 300.0 Forward
Canutillo High School. 200 ft Commitment of
West of I-10 2011 Credits Made
in 2010
Total: 172 172 $2,000,000
Total: 172 172 $2,000,000
Applications Submitted in Region 13: Rural
11070 13 R Presidio Palms Il behind 12960 Alnor St. San Elizario Rural ][] 80 80 G NC $1,056,218 R.L.Bowling, IV [ ] 166.0 Competitive in
Region
Total: 80 80 $1,056,218
Total: 80 80 $1,056,218
2 Applications in Region Region Total: 252 252 $3,056,218
36 Total Applications 3,789 3,827 $46,446,969

1 = Status of Award Abbreviation:
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.

3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP.

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Page 13 of 13
Thursday, July 21, 2011



Report 2A: At-Risk and USDA Awarded and Active Applications (“At-Risk A/R/N")
2011 Competitive Housing Tax Credit Program Waiting List
(As of July 28, 2011, the recommendations may change due to pending appeals)

Estimated State Ceiling to be Allocated: $8,182,646

Region Set-Asides3 LI Total Target4 Housing5Recommended* Owner TDHCA Final 6
File # Status~ Development Name Address City Allocation? USDA NP AR Units Units Pop  Activity Credit Contact HOME Score Comment
11003 3 A Wynnewood Seniors Approx. 1500 Block of S. Dallas Urban  [] 140 140 E NC $1,606,374 Brian L. Roop [] 300.0 Forward

Housing Zang Blvd. (W. side of street) Commitment of
2011 Credits Made
in 2010
Total: 140 140 $1,606,374
11251 3 R Bluebonnet Village / 3100 Blessing Crt. Bedford Urban [ [] 103 104 E AC/RH $984,991* Michelle Norris [[] 214.0 Competitive in At-
Primrose Park Risk Set-Aside
11030 5 R Pine Ridge Manor 1100 MLK Jr. Dr. Crockett Rural ][] 70 70 G AC/RH $600,000 Ike Akbari 213.0 Competitive in At-
Risk Set-Aside
11224 6 R Magnolia Acres 108 Deborah Dr. Angleton Rural (][] 66 67 E AC/RH/RC  $669,724* Michelle Norris [] 211.0 Competitive in At-
Risk Set-Aside
11203 3 R Woodside Village Apts 703 Bumpas McKinney Urban [ [] 100 100 G AC/RH $968,227* Sarah Rucker 210.0 Competitive in At-
Risk Set-Aside
11055 3 R Pilgrim Valley Manor 1701 E Robert St. Fort Worth Urban ] [] 168 168 G AC/RH $1,387,324 |ke Akbari [] 209.0 Competitive in At-
Risk Set-Aside
11033 10 R American Gl Forum 1801 Bosquez St., Box 81 Robstown Rural ] 76 76 G AC/RH $944,918* Walter Martinez 208.0 Competitive in At-
Village | & Il Risk Set-Aside
11179 3 R Meadowlake Village 209 S Grand Ave. Mabank Rural (][] 40 40 G RH $413,499* Warren L. 190.0 Competitive in
Apts Maupin, Jr. USDA Allocation
11084 5 R Southwood Apts 2050 South Byrd Ave. Shepherd Rural ] 48 48 G AC/RH $347,472 Ronald Potterpin 178.0 Competitive in
USDA Allocation
11135 9 R Jourdanton Square Apts 2701 Zanderson Jourdanton Rural ] 52 52 G AC/RH $383,024 Dennis Hoover 166.0 Competitive in
USDA Allocation
11083 4 R Countrywood Apts 7080 Lamar Rd. Reno Rural ] 24 24 G AC/RH $189,311 Ronald Potterpin 162.0 Competitive in
USDA Allocation
11082 8 R Oakwood Apts 701 N. Madison St. Madisonville  Rural ] 36 36 G AC/RH $283,295 Ronald Potterpin [ ] 158.0 Competitive in
USDA Allocation
11081 8 R Northwood Apts 516 Laredo St. Navasota Rural ] 48 48 G AC/RH $332,894 Ronald Potterpin [ ] 155.0 Competitive in
USDA Allocation
Total: 831 833 $7,504,679
11134 4 N Grand Manor Apts 2700 N Grand Ave. Tyler Urban ] [] 120 120 G AC/RH $1,267,523* Ross Stiteley [[] 205.0 NotCompetitive in

1 = Status of Award Abbreviation:

2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP, At-Risk=AR.

4 = Target Population Abbreviation:

Intergenerational=I, Elderly=E, General=G.

Development Previously Awarded 2010 Housing Tax Credits=A,

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.
6 = Comment: Reason for Recommendation
* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Recommended for Award=R, Not Recommended for Award=N.

Region

Page 1 of 2

Thursday, July 21, 2011



Region Set-Asides3 LI Total Target4 H0using5Recommended* Owner TDHCA Final 6
File # Statuleevelopment Name Address City Allocation? USDA NP AR Units Units Pop  Activity Credit Contact  HOME Score Comment
11198 1 N Casa Orlando Apts 1810 Third St. Lubbock Urban [ [] 70 70 G AC/RH $632,687* Daniel F. O'Dea [ ] 200.0 Not Competitive in
Region
11231 7 N Spring Hollow Apts 4803 & 4804 Loyola Ln. Austin Urban [ ] [] 100 100 G AC/RH $758,602* Gary Gill [] 192.0 Not Competitive in
Region
11148 11 N Ivy Terrace 2801 W Maple Ave. McAllen Urban [ [] 80 80 G AC/RH $750,502* Bryon [[] 164.0 NotCompetitive in
Gongaware Region
. Tow: 30 30  s40934
17 Total Applications 1,341 1,343 $12,520,367
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 2 of 2

2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.

3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP, At-Risk=AR.
4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Thursday, July 21, 2011



Report 2B: Regional Awarded and Active Applications (“Regional A/R/N")
2011 Competitive Housing Tax Credit Program Waiting List
(As of July 28, 2011, the recommendations may change due to pending appeals)

Estimated State Ceiling to be Allocated: $47,822,599

Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6
File # Status® Development Name Address City Allocation? USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment
Region: 1
Allocation Information for Region 1: Total Credits Available for Region: $2,054,155 Urban Allocation: $1,189,699 Rural Allocation: $864,456
Applications Submitted in Region 1: Urban
11074 1 R The Villas at Tuscany =~ SWC of Lola Ave. and 66th Lubbock Urban (1] 80 80 E NC $788,972* Brett Johnson [[] 213.0 Competitive in
St. Region
Total: 80 80 $788,972
11195 1 N Stonebridge of Lubbock NWC of 71st St. and Ironton Lubbock Urban (1] 152 152 G NC $1,865,935 Victoria W. Spicer[ ] 213.0 Not Competitive in
Ave. Region
11163 1 N The Grove at EIm Park approx. .18 miles W of 34th Lubbock Urban (][] 128 128 G NC $1,768,281* Shari Flynn [ ] 206.0 Not Competitive in
St. and Milwaukee Ave. Region
11067 1 N Southwest Plains Villas E 4th & Guava St. Lubbock Urban (][] 120 120 G NC $1,999,908* R. J. Collins [ ] 200.0 Not Competitive in
Region
Total: 400 400 $5,634,124
7777777777777777777777777777777 Total: 480 480  $642309%
Applications Submitted in Region 1: Rural
11164 1 R Oasis Cove N corner of N 7th St. and 9th  Canadian Rural (][] 56 64 G NC $760,840 Mark Mayfield 204.0 Competitive in
Ave. Region
Total: 56 64 $760,840
11196 1 N Central Village Apts 910 W 28th St. Plainview Rural (][] 84 84 G AC/RH $719,572 Daniel F. O'Dea [ ] 193.0 Not Competitive in
Region
Total: 84 84 $719,572
Total: 140 148 $1,480,412
6 ABpIiT:atTong in’ Rggign 777777777777777777 EegToniToTal:i 620 628 $f9(f3,568 777777777777777
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 1 of 16
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6
File # Status® Development Name Address City Allocation© USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment
Region: 2
Allocation Information for Region 2: Total Credits Available for Region: $1,268,773 Urban Allocation: $703,775 Rural Allocation: $564,998
Applications Submitted in Region 2: Urban
11246 2 R Tylor Grand 4249 Catclaw Dr. Abilene Urban (] 0] 119 120 G NC $1,395,109 Louis Wolfson Ill [] 212.0 Significant Sub-
Regional Shortfall
in State Collapse
Total: 119 120 $1,395,109
11066 2 N Anson Park IlI 2820 Old Anson Rd. Abilene Urban ][] 76 80 G NC $1,068,981* Jay Collins [ ] 207.0 Not Competitive in
Region
11180 2 N Rainy Creek Apts Griffith Rd. at Scottish Rd. Abilene Urban 10 84 84 G NC $967,134* Justin [] 203.0 Not Competitive in
Zimmerman Region
11089 2 N Parkstone Senior Approximately 1401 W Wichita Falls  Urban (] 0] 64 64 E NC $721,737* Randy Stevenson[ ] 197.0 Not Competitive in
Village Phase I Rathgeber Rd. Region
Total: 224 228 $2,757,852
Total: 343 348 $4,152,961
Applications Submitted in Region 2: Rural
11076 2 R Saddlebrook Apts SE Quadrant of Preston and  Burkburnett Rural 10 80 80 G NC $981,097 Brett Johnson 209.0 Significant Sub-
Kramer Regional Shortfall
in State Collapse
Total: 80 80 $981,097
11061 2 N Pioneer Crossing for 1100 Christie Ln. Burkburnett Rural (1] 80 80 E NC $950,004* Noorallah Jooma 206.0 Not Competitive in
Seniors Burkburnet Region
Total: 80 80 $950,004
Total: 160 160 $1,931,101
6 Applications in Region Region Total: 503 508 $6,084,062

1 = Status of Award Abbreviation:
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.

3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP.

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N.

Page 2 of 16

Thursday, July 21, 2011



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6
File # Status® Development Name Address City Allocation© USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment
Region: 3
Allocation Information for Region 3: Total Credits Available for Region:$10,140,787 Urban Allocation: $8,970,733 Rural Allocation: $1,170,054
Applications Submitted in Region 3: Urban
11011 3 A Sedona Ranch 6101 Old Denton Rd. Fort Worth Urban [] 172 172 E NC $1,940,000 Manish Verma [] 300.0 Forward
Commitment of
2011 Credits Made
in 2010
11012 3 A Hillside West Seniors Near 32 Pinnacle Park Blvd. Dallas Urban (][] 130 130 E NC $1,624,738 Brandon Bolin [ ] 300.0 Forward
Commitment of
2011 Credits Made
in 2010
11004 3 A North Court Villas South side Stonebrook Pkwy  Frisco Urban 10 150 150 G NC $2,000,000 Cherno M. Njie [] 300.0 Forward
between Woodstream Dr & Commitment of
Preston Rd 2011 Credits Made
in 2010
11007 3 A Terrell Homes | Scattered Sites (N. of Hwy Fort Worth Urban ] 54 54 G NC $1,136,782* Jesus Chapa [ ] 300.0 Forward
287, E. of Hwy 35W, S. of Commitment of
Hwy 30 and W. of MLK Jr. 2011 Credits Made
Hwy) in 2010
Total: 506 506 $6,701,520
11248 3 R Singing Oaks 307 N Loop 288 Denton Urban (1] 122 126 G AC/RH $1,368,129 Mitchell Friedman[ ] 215.0 Competitive in
Region
Total: 122 126 $1,368,129
11223 3 N The Terrace at SWC of George Hopper Rd. Midlothian Urban 10 84 96 E NC $1,037,692* Diana Mclver 211.0 Not Competitive in
MidTowne and Abigail Region
11098 3 N Hatcher Square NWC of Scyene Rd. at Dallas Urban (][] 136 136 G NC $2,000,000* Jon Edmonds [ ] 210.0 Not Competitive in
Hatcher Blvd. Region
11127 3 N 1400 Belleview 1401 Browder St. Dallas Urban (][] 164 164 G NC $2,000,000* Kristian Teleki [ ] 210.0 Not Competitive in
Region
11145 3 N Evergreen at Marsh Approx 2800 Block of Carrollton Urban ] 140 140 E NC $1,680,698* Don Maison 210.0 Not Competitive in
Lane Running Duke Dr. Region
11183 3 N Lakeside Village Scattered sites bordered by Fort Worth Urban (1] 36 36 G NC $733,139* Jesus Chapa [] 209.0 NotCompetitive in
Homes W Vickery Blvd., W Rosedale Region
St., Bryant Irvin Rd., Camp
Bowie W Blvd. and Hulen St.
11216 3 N The Sierra on Pioneer ~ SEC of Pioneer Rd. and Mesquite Urban (][] 84 92 E NC $900,000* Janine Sisak 208.0 Not Competitive in
Road Sierra Dr. Region
11178 3 N Esperanza Cove 2819 E Belknap St. Fort Worth Urban 10 61 61 E NC $775,979* Jesus Chapa [] 206.0 Not Competitive in
Senior Apts Region

1 = Status of Award Abbreviation:

3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP.

4 = Target Population Abbreviation:

Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.
6 = Comment: Reason for Recommendation
* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N.
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.

Page 3 of 16

Thursday, July 21, 2011



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6
File # Status® Development Name Address City Allocation© USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment
11056 3 N St. Paul Apts 1801 Young St. & 1818 Wood Dallas Urban ][] 146 146 G NC $1,408,163* Lawrence E. 199.0 Not Competitive in
St. Hamilton 111 Region
11114 3 N Green Haus on the 4611 East Side Ave. Dallas Urban ] 24 24 G NC $191,228* Maria Machado [ ] 199.0 Not Competitive in
Santa Fe Trail Region
11124 3 N Peoples El Shaddai 2836 E Overton Rd. Dallas Urban (1] 100 100 G AC/RH $1,168,597* Jeff Huggett [] 199.0 Not Competitive in
Region
11139 3 N Champion Homes at 5522 Maple Ave. Dallas Urban (][] 126 252 G NC $2,309,382* Saleem Jafar [] 196.0 Not
Copperidge Competitive/Violate
s $2M Cap
11142 3 N Veterans Place 4623 S Lancaster Rd. Dallas Urban (][] 150 150 G NC $1,703,127* Yigal Lelah [] 192.0 Not Competitive in
Region
11205 3 N Hawk Ridge Apts 9200 block of Dale Ln. White Urban (][] 144 144 G NC $1,468,620* Bert Magill [] 191.0 Not Competitive in
Settlement Region
11244 3 N E2 Flats 211 N Ervay Dallas Urban 10 119 119 G ADR $1,759,015* Bill Newsome [] 184.0 Not Competitive in
Region
11107 3 N Kinwest Manor 1500 block of Kinwest Pkwy Irving Urban [] 156 156 E NC $1,913,438* Bradley Kyles [ ] 183.0 Not Competitive in
Region
11262 3 N The Millennium - McKinney Ranch Rd. and McKinney Urban (][] 172 172 G NC $2,000,000* Brandon Bolin [] 165.0 Not Competitive in
McKinney Stacy Rd. Region
Total: 1,842 1,988 $23,049,078
Total: 2,470 2,620 $31,118,727
Applications Submitted in Region 3: Rural
11005 3 A Silver Spring at Forney SEC of FM 548 and Reeder Forney Rural (1] 80 80 E NC $802,682 Alice Wong [ ] 300.0 Forward
Ln. Commitment of
2011 Credits Made
in 2010
Total: 80 80 $802,682
11122 3 N Silver Spring Grand SWC of Hwy 78 and CR 484  Lavon Rural (1] 80 80 E NC $986,853* Alice Wong [] 210.0 Not Competitive in
Heritage Region
11062 3 N Pioneer Crossing for 1500 Martin Luther King St. Mineral Wells Rural (][] 36 36 E NC $517,747* Noorallah Jooma 210.0 Not Competitive in
Seniors Mineral Wells Region
11230 3 N West Park Senior W Park Row and 44th St. Corsicana Rural ] 48 48 E NC $636,948* Emanuel H. 204.0 Not Competitive in
Housing Glockzin, Jr. Region
11222 3 N Westway Place 44th St., off W Park Row Corsicana Rural 10 36 36 G NC $546,156* Emanuel H. 204.0 Not Competitive in
Glockzin, Jr. Region
11175 3 N Three Forks Ranch US Hwy 175 and State Hwy Kaufman Rural [] 80 80 E NC $939,820* Monique Allen [ ] 200.0 Not Competitive in
34 Region
11171 3 N South Fork Apts Lockhart Rd. at W Stephenville  Rural (][] 59 60 G NC $729,975* Justin [] 193.0 Not Competitive in
Washington St. Zimmerman Region
11020 3 N The Grand Texan- SEC of U.S. Hwy 77 and Park Waxahachie = Rural 10 65 80 E NC $705,431* Kenneth H. [] 190.0 Not Competitive in
Waxahachie Hills Dr. Mitchell Region
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 4 of 16

2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.

3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP.

4 = Target Population Abbreviation:

Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.
6 = Comment: Reason for Recommendation
* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Thursday, July 21, 2011



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6
File # Status® Development Name Address City Allocation® USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment
Total: 404 420 $5,062,930
Total: 484 500 $5,865,612
29 Applications in Region Region Total: 2,954 3,120 $36,984,339
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 5 of 16

2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.

3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP.

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Thursday, July 21, 2011



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

File # Status® Development Name Address City Allocation® USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment6
Region: 4

Allocation Information for Region 4: Total Credits Available for Region: $2,083,120 Urban Allocation: $795,395 Rural Allocation: $1,287,725
Applications Submitted in Region 4: Urban
11097 4 R RoseHill Ridge 1125 Stuckey Texarkana Urban [] 122 122 G  AC/RH/RC $1,964,020 NaomiW.Bymne [ ] 207.0 Significant Sub-

Regional Shortfall
in Rural Collapse

Total: 122 122 $1,964,020
11245 4 N Bar T Apts NW Quadrant of Bill Owens Longview Urban (][] 115 116 G NC $1,396,034* Michael Wohl [] 188.0 Not Competitive in
and Heather Region
Total: 115 116 $1,396,034
Total: 237 238 $3,360,054
Applications Submitted in Region 4: Rural
11138 4 R SilverLeaf at Gun 400 Block Church St. Gun Barrel City Rural (][] 80 80 E NC $941,119 J Michael Sugrue 199.0 Competitive in
Barrel City Region
Total: 80 80 $941,119
11221 4 N Stonebridge Place S Royall St. Palestine Rural [] 76 80 E NC $975,341* Emanuel H. 193.0 Not Competitive in
Glockzin, Jr. Region
Total: 76 80 $975,341
Total: 156 160 $1,916,460
4 Applications in Region Region Total: 393 398 $5,276,514
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 6 of 16
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

File # Status® Development Name Address City Allocation® USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment6
Region: 5

Allocation Information for Region 5: Total Credits Available for Region: $2,478,774 Urban Allocation: $786,646 Rural Allocation: $1,692,128
Applications Submitted in Region 5: Urban
11185 5 R Azure Pointe Hwy 69/96 & Chinn Ln. Beaumont Urban (] 0] 140 140 G NC $1,962,797 Robert Reyna [[] 202.0 Significant Sub-

Regional Shortfall
in State Collapse

Total: 140 140 $1,962,797
11054 5 N Beaumont Place of approx. 4400 Warren St. Beaumont Urban ][] 112 128 E NC $1,705,637* Christopher [ ] 190.0 Not Competitive in
Grace Akbari Region
Total: 112 128 $1,705,637
Total: 252 268 $3,668,434
Applications Submitted in Region 5: Rural
11086 5 R La Belle Vie 350 ft SE of Shakespeare Ln. Lumberton Rural ][] 80 80 E NC $927,326 DonaldR.Ball [ ] 189.0 Competitive in
on W side of N LHS Dr. Region
Total: 80 80 $927,326
11085 5 N Whitetail Ridge 355 FM 83 Hemphill Rural (] 0] 36 36 E NC $479,094* Melda Bartholdi [ ] 199.0 Not Recommended
by REA
Total: 36 36 $479,094
Total: 116 116 $1,406,420
4 Applications in Region Region Total: 368 384 $5,074,854
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 7 of 16
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region
File # Statuleevelopment Name Address

City

Allocation

USDA NP

Set-Asides3 LI Total Target4 Housing5 Recommended*Owner
Units Units Pop

Activity Credit

Contact

TDHCA Final 6
HOME Score Comment

Region:

6

Allocation Information for Region 6:

Total Credits Available for Region:$11,343,600

Urban Allocation: $10,145,991

Rural Allocation:

$1,197,609

Applications Submitted in Region 6:

11238 6

11193 6

11200 6

11260 6

11149 6

11096 6

11255 6

11022 6

11024 6

11080 6

11087 6

11137 6

11049 6

11177 6

11243 6

1 = Status of Award Abbreviation:

R

R

The Sunningdale
Alexander Place Apts
Silvercreek Il Apts
Bissonnet Gardens
Apts

Branch Village Apts

Mariposa at Calder
Drive

Justice Park Senior
Villas

East Houston Gardens
Zion Bayou

Hidden Valley Estates

Tidwell Lakes Ranch

Genoa Ranch

The Palisades of
Inwood

Trinity East Village

HomeTowne at
Kingwood

Urban

N side of Wellman, W of IH-45 Shenandoah

2401 N Alexander Dr.
4619 W 34th St.
7500 Bissonnet

7601 Curry St.

approx. the 1100 block of M
517 W

Justice Park Dr. N of W 43rd
7600 E Houston Rd.
5200-5390 Airport Blvd.

NEC of Veterans Memorial
Dr. & Dewalt Rd.

15.69 acre tract approx. 1000
N of 12900 block of Tidwell/W
of the approx. 9000 block of E
Sam Houston Pkwy N

16.97 acre tract E of MLK Jr.,
S of East Orem, and N of the
approx. 4800 block of AlImeda-
Genoa

5800 W Mount Houston Rd.

14 contiguous parcels
bordered by St. Charles St.,
Tuam St., Live Oak St. and
McGowen St.

E side of Winford Square Dr.,
N of Kellington Dr.

3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP.
4 = Target Population Abbreviation:
5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.
6 = Comment: Reason for Recommendation
* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Baytown
Houston
Houston
Houston

League City

Houston
Houston
Houston
Houston

Houston

Houston

Houston

Houston

Houston

Intergenerational=I, Elderly=E, General=G.

Urban

Urban

Urban

Urban

Urban

Urban

Urban

Urban

Urban

Urban

Urban

Urban

Urban

Urban

Urban

O O 0O 0 O N O Y B Y A O A O

[]
[

[]

]

130

36

148

140

160

176

790
144

86

84

150

94

78

127

70

144

130

36

148

140

160

180

794
144

86

84

150

95

79

127

70

144

E

NC $1,766,562
NC $606,452
AC/RH $1,643,413

AC/RH/RC $1,627,811

AC/RH $1,674,049*

NC $2,000,000
$9,318,287

NC $1,799,961*

AC/RH/RC $1,097,180*

NC $1,244,498*
NC $1,978,636*
NC $1,888,910
NC $1,583,573*
NC $1,633,534*
NC $977,500*
NC $1,573,597*

Keith Short []
Joyce Young []
Michael Robinson[ ]
Amay Inamdar [ ]
Mark Moorhouse [ |

Stuart Shaw

Chris Richardson [ ]
Amanda Haney [ ]
L. David Punch 7]
Dru Childre []

W. Barry Kahn [ ]

John E. Hettig ]

Marvalette Hunter y/]

Tina Council ]

Craig Spaulding [ ]

Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N.
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.

213.0

212.0

212.0

211.0

209.0

209.0

207.0

207.0

207.0

207.0

207.0

206.0

204.0

202.0

201.0

Competitive in
Region

Competitive in
Region
Competitive in
Region

Competitive in
Region

Competitive in
Region

Competitive in
Region

Not Competitive in
Region
Not Competitive in
Region

Not Competitive in
Region

Not Competitive in
Region

Not Competitive in
Region

Not Competitive in
Region

Not Competitive in
Region

Not Competitive in
Region

Not Competitive in
Region

Page 8 of 16
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Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6
File # Status® Development Name Address City Allocation© USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment
11150 6 N New Hope Housing at 7020 Stuebner Airline Rd. Houston Urban ] 160 160 G NC $989,141* Joy Horak-Brown [ ] 195.0 Not Competitive in
Rittenhouse Region
11249 6 N Silvercreek | Apts 3200 Mangum Houston Urban 10 128 128 G AC/RH $1,712,569* Michael Robinson[ ] 194.0 Not Competitive in
Region
11239 6 N Sansbury Senior SWQ of Sansbury and Crabb Greatwood Urban (1] 90 90 E NC $1,228,922* Kenneth W. [ ] 188.0 Not Competitive in
River Rd. Fambro Region
11235 6 N HomeTowne at 5.37 acres on S side FM Houston Urban (][] 126 126 E NC $1,691,058* Richard E. [] 174.0 Not Competitive in
Westheimer Lakes 1093, W of FM 723 Simmons Region
11037 6 N Spring Trace W side Aldine Westfield Rd.,  Spring Urban 10 180 180 E NC $2,000,000* David Mark [] 173.0 Not Competitive in
N of Gwenfair Dr., E of Hardy Koogler Region
Toll Rd., S of Cypresswood
Dr.
11206 6 N Enclave on S. Main 12001 S Main St. Houston Urban 10 144 144 G NC $1,880,249* Bert Magill [] 163.0 Not Competitive in
Apts Region
11072 6 N The Landings at N side Canyon Fields Dr., W  Houston Urban (][] 96 96 G NC $1,265,692* Craig H. Lintner [ ] 155.0 Not Competitive in
Westheimer Lakes of FM 723 Region
Total: 1,901 1,903 $24,545,020
Total: 2,691 2,697 $33,863,307
Applications Submitted in Region 6: Rural
11257 6 R Brazos Senior Villas SEC of FM 2218 and Rosenberg Rural (1] 80 80 E NC $1,047,374* Les Kilday [[] 207.0 Competitive in
Reading Rd. Region
Total: 80 80 $1,047,374
11167 6 N The Monarch at Bay 12th St., NW of Moore Ave. Bay City Rural ] 74 80 E NC $974,996 Ron Williams 206.0 Not Competitive in
Prairie Intersection Region
11039 6 N Timberbrook Village E side of Nichols Sawmill Rd. Magnolia Rural (][] 80 80 G NC $1,060,000* David Mark [ ] 200.0 Not Competitive in
b/t Sara Ln. and Sanders St. Koogler Region
11046 6 N Buckhorn Place NWC of IH-45 & Smither Rd.  Huntsville Rural (][] 76 76 G NC $1,099,408 Chris Dischinger [ ] 174.0 Not Competitive in
Region
Total: 230 236 $3,134,404
Total: 310 316 $4,181,778
26 Applications in Region Region Total: 3,001 3,013 $38,045,085

1 = Status of Award Abbreviation:

3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP.

4 = Target Population Abbreviation:

Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.
6 = Comment: Reason for Recommendation
* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N.
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.

Page 9 of 16

Thursday, July 21, 2011



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6

File # Status® Development Name Address City Allocation® USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment
Region: 7

Allocation Information for Region 7: Total Credits Available for Region: $2,574,457 Urban Allocation: $1,979,019 Rural Allocation: $595,439
Applications Submitted in Region 7: Urban
11217 7 R The Overlook at Plum 4000 block of Cromwell Dr. Kyle Urban (] 0] 80 94 E NC $962,282 Diana Mclver 210.0 Competitive in

Creek Region

11123 7 R Allegre Point IH-35 and Fleischer Rd. Austin Urban (][] 180 184 G NC $2,000,000* Kenneth Lewis [ ] 208.0 Significant Sub-

Regional Shortfall
in State Collapse

Total: 260 278 $2,962,282
11071 7 N Heritage Oak Hill 8922 Manchaca Rd. Austin Urban 10 96 96 E NC $1,311,149* Daniel Allgeier  [] 206.0 Not Competitive in
Region
11218 7 N The Works at Pleasant 835 N. Pleasant Valley Rd. Austin Urban [] 36 36 G NC $488,350* Susan McDowell [ ] 204.0 Not Competitive in
Valley Region
11250 7 N Cypress Creek at Four approx. 0.1 miles E of FM Kyle Urban (][] 156 160 G NC $2,060,759* Stuart Shaw 185.0 Not Competitive in
Seasons 150 & Lehman Rd. on Region
Lehman Rd.
Total: 288 292 $3,860,258
Total: 548 570 $6,822,540
Applications Submitted in Region 7: Rural
11077 7 R Main Street Commons E side of Main St., S of Taylor Rural 10 75 75 E NC $1,061,857* Michael Roderer 211.0 Significant Sub-
Carlos Parker Regional Shortfall
in Rural Collapse
Total: 75 75 $1,061,857
11140 7 N Villas of Giddings 40 lots in Rolling Oaks Giddings Rural (1] 35 36 G NC $733,728* Kelly Garrett 205.0 Not Competitive in
Subdivision Region
11041 7 N Riverwood Commons  SEC of Old Austin Hwy & Bastrop Rural (][] 36 36 E NC $622,937% Will Markel 203.0 Not Competitive in
Hasler Blvd. Region
Total: 71 72 $1,356,665
Total: 146 147 $2,418,522
8 Applications in Region Region Total: 694 717 $9,241,062
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 10 of 16
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

6
File # Status® Development Name Address City Allocation® USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment
Region: 8
Allocation Information for Region 8: Total Credits Available for Region: $2,587,219 Urban Allocation: $1,991,475 Rural Allocation: $595,744
Applications Submitted in Region 8: Urban
11027 8 R Brookview Village 100 block W Hwy 190 Copperas Urban (] 0] 96 96 E NC $1,038,574 Granger [] 200.0 Competitive in
Cove MacDonald Region
Total: 96 96 $1,038,574
11241 8 N Park Hudson Senior ~ SWC of Cross Parkand FM ~ Bryan ~ Utban [ ][] 90 90 E NC  $1,245984* Paul Milosevich [] 196.0 NotCompetitive in
158 Region
11169 8 N Merritt Bryan Station N of Hwy 6 and W of Old Bryan Urban (] 0] 144 144 E NC $1,811,478* Colby Denison  [] 196.0 Not Competitive in
Senior Village Reliance Rd. Region
11214 8 N Cobblestone Village Highpoint Dr. near Braircrest  Bryan Urban ][] 68 68 E NC $870,480* Emanuel H. 192.0 Not Competitive in
Dr. Glockzin, Jr. Region
11065 8 N Robinson Senior San Benito Rd. & Santa Anna  Robinson Urban 10 120 120 E NC $1,649,897* Tim Lang [] 191.0 Not Competitive in
Villages Rd. Region
11057 8 N The Mercer Austin's Colony Pkwy b/t Hwy Bryan Urban (1] 152 156 G NC $1,760,291* Mark Musemeche[ ] 184.0 Not Competitive in
6 & Boonville Rd. Region
11094 8 N Mariposa at Highway 6 approx. 0.15 miles S of Bryan Urban (][] 156 160 E NC $1,888,178* Stuart Shaw [] 183.0 Not Competitive in
Boonville Rd. and Wildflower Region
Dr. (W side of Wildflower Dr.)
Total: 730 738 $9,226,308
Total: 826 834 $10,264,882
Applications Submitted in Region 8: Rural
11202 8 R Hunter's Chase Senior N side of E Belton Ave., E of  Rockdale Rural 10 80 80 E NC $871,034 Gary Maddock 202.0 Significant Sub-
Apts Yoakum Regional Shortfall
in Rural Collapse
Total: 80 80 $871,034
Total: 80 80 $871,034
8 Applications in Region Region Total: 906 914 $11,135,916
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 11 of 16
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6
File # Status® Development Name Address City Allocation© USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment
Region: 9
Allocation Information for Region 9: Total Credits Available for Region: $3,622,744 Urban Allocation: $2,966,715 Rural Allocation: $656,029
Applications Submitted in Region 9: Urban
11006 9 A The Terrace at Haven  N. San Marcos & Perez St. San Antonio  Urban [] 140 140 G NC $1,638,351 Meghan Garza- [ ] 300.0 Forward
for Hope Oswald Commitment of
2011 Credits Made
in 2010
Total: 140 140 $1,638,351
11090 9 N Sutton Oaks Il approx. 750 Runnels Ave. San Antonio  Urban 10 162 208 G NC $2,000,000* Lourdes Castro [ ] 206.0 Not Competitive in
Ramirez Region
11156 9 N Montabella Senior NWC of Lakeview Dr. & San Antonio  Urban [] 90 90 E NC $1,145,528* Susan R. [] 203.0 NotCompetitive in
Foster Rd. Sheeran Region
Total: 252 298 $3,145,528
Total: 392 438 $4,783,879
Applications Submitted in Region 9: Rural
11112 9 R Artisan at Dilley 400 Anne St. Dilley Rural (1] 46 46 G AC/RH/RC $957,690* Sandra McGowanly] 207.0 Significant Sub-
Regional Shortfall
in Rural Collapse
Total: 46 46 $957,690
11073 9 N Cypress Run Kitty Hawk Rd. across from Universal City Rural (][] 80 80 G NC $1,070,658 Craig H. Lintner [ ] 206.0 Not Competitive in
Wagon Crossing Region
11026 9 N Walnut Springs 1300 E Walnut St. Seguin Rural 10 80 80 E NC $902,870* Granger 201.0 Not Competitive in
MacDonald Region
Total: 160 160 $1,973,528
Total: 206 206 $2,931,218
6 Applications in Region Region Total: 598 644 $7,715,097

1 = Status of Award Abbreviation:

3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP.
4 = Target Population Abbreviation:

Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N.
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.

Page 12 of 16

Thursday, July 21, 2011



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

6
File # Status® Development Name Address City Allocation® USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment
Region: 10
Allocation Information for Region 10: Total Credits Available for Region: $1,969,583 Urban Allocation: $1,202,967 Rural Allocation: $766,616
Applications Submitted in Region 10: Urban
11115 10 R Castle Manor Apts 655 Castle Park Dr. Corpus Christi  Urban (] 0] 62 62 G AC/RH $655,519* Paul Patierno [[] 215.0 Competitive in
Region
Total: 62 62 $655,519
11227 10 N Dolphin's Landing Apts 6402 WeberRd. ~ Corpus Christi Urban [ ] [] 218 218 G AC/RH  $2,000,000 Michael Nguyen [] 213.0 NotCompetitive in
Region
11166 10 N The Palms at Leopard Palm Ave. b/t Lipan St. & Corpus Christi  Urban (] 0] 120 120 G NC $1,653,271* M. Steven [] 211.0 Not Competitive in
Leopard St. Henderson Region
11079 10 N Lexington Landing 1455 Southgate Dr. Corpus Christi  Urban ] 156 156 G  AC/RH/RC $2,000,000* Richard J. Franco[ ] 209.0 Not Competitive in
Region
11045 10 N Lexington Vista NWC of Downing St. Corpus Christi  Urban 10 100 100 E NC $1,365,970* Mark Lechner [] 209.0 Not Competitive in
Region
11050 10 N Palm Gardens NEC of Sandra Ln. Corpus Christi  Urban (1] 156 156 G NC $1,996,605* Mark Lechner [] 209.0 NotCompetitive in
Region
11025 10 N Seaside Manor SWC of FM 1069 and Gallion Ingleside Urban (][] 100 100 E NC $1,097,081* Justin MacDonald[yy] 197.0 Not Competitive in
St. Region
11168 10 N The Trails at Nodding ~ SW corner of Holly Road and  Corpus Christi Urban 10 84 88 G NC $1,100,000* Janine Sisak [] 188.0 Not Competitive in
Pines Nodding Pines Region
Total: 934 938 $11,212,927
Total: 996 1,000 $11,868,446
Applications Submitted in Region 10: Rural
11208 10 R Amber Stone Apts 208 & 210 E Crockett St. Beeville Rural (][] 54 54 G AC/RH/RC $682,682 Adrian Iglesias 214.0 Competitive in
Region
Total: 54 54 $682,682
11058 10 N Connell Villa 1605 E Santa Gertrudis Kingsville Rural (][] 36 36 G AC/RH/RC $618,132* Cory Hinojosa 208.0 Not Competitive in
Region
11021 10 N Candlestick Village 3901 Hwy 35 N Fulton Rural 10 80 80 E NC $1,048,780* Charles Holcomb [] 198.0 Not Competitive in
Region
Total: 116 116 $1,666,912
Total: 170 170 $2,349,594
11 Applications in Region Region Total: 1,166 1,170 $14,218,040
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 13 of 16
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6
File # Status® Development Name Address City Allocation® USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment
Region: 11
Allocation Information for Region 11: Total Credits Available for Region: $4,114,753 Urban Allocation: $2,655,037 Rural Allocation: $1,459,716
Applications Submitted in Region 11: Urban
11008 11 A Champion Homes at 1700 N. Minnesota Ave. Brownsville Urban (] 0] 100 100 G NC $1,348,738 Saleem Jafar [ ] 300.0 Forward
Canyon Creek Commitment of
2011 Credits Made
in 2010
Total: 100 100 $1,348,738
11031 11 N La Hacienda Apts. 3567 W. Business 83 Harlingen Urban ] 55 56 G AC/RH/RC $783,316* Nick Mitchell- 214.0 Not Competitive in
Bennett Region
11059 11 N Colonia Guadalupe 2000 San Francisco Ave. Laredo Urban (1] 144 144 G AC/RH/RC $1,710,260 Laura Llanes [] 214.0 Not Competitive in
Region
11232 11 N River Valley Apts 702 S. M St. Harlingen Urban [] 104 104 G AC/RH/RC $1,132,577* Rick J. Deyoe [] 214.0 Not Competitive in
Region
11043 11 N La Serena 10 acres SWC Hwy 83 and Harlingen Urban 10 156 156 G NC $2,000,000* Scott Brian [] 212.0 Not Competitive in
Tamm Ln. Region
11048 11 N La Privada 10+/- acres off Chapin Rd. Edinburg Urban (1] 156 156 G NC $2,000,000* Scott Brian [] 209.0 NotCompetitive in
SEC Region
11157 11 N Andalusia Pointe approx. 2200 SE of Hwy 77 & Combes Urban (][] 104 104 G NC $1,455,633* Jared Hockema [ ] 204.0 Not Competitive in
County Rd. 508 Region
11102 11 N Christie's Cove Ramsey Rd. and Lafayette Harlingen Urban 10 125 125 G NC $1,961,722* Ana Silveria [] 191.0 Not Competitive in
Ave. Sierra Region
11036 11 N Hidalgo Sr. Apts. 8.75 acres of the SWC of 2.5 Weslaco Urban 10 120 120 E NC $1,414,753* Kimberly Keener [] 180.0 Not Competitive in
Mile Rd. and 8 Mile Rd. Region
Total: 964 965 $12,458,261
Total: 1,064 1,065 $13,806,999
Applications Submitted in Region 11: Rural
11009 11 A Sunflower Estates 404 Lion's Villa Ave. La Feria Rural ] 7 80 G NC $1,010,136 Sunny K. Philip 300.0 Forward
Commitment of
2011 Credits Made
in 2010
Total: 77 80 $1,010,136
11105 11 N Aster Villas 2800 block of Veterans Blvd.  Del Rio Rural 10 80 80 G NC $1,034,797* Clifton Phillips [] 198.0 Not Competitive in
Region
Total: 80 80 $1,034,797
Total: 157 160 $2,044,933
11 Applications in Region Region Total: 1,221 1,225 $15,851,932
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 14 of 16
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final

File # Status® Development Name Address City Allocation® USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment6
Region: 12

Allocation Information for Region 12: Total Credits Available for Region: $1,619,625 Urban Allocation: $1,054,563 Rural Allocation: $565,061
Applications Submitted in Region 12: Urban
11120 12 R La Promesa Apts 4590 N Texas St. Odessa Urban (] 0] 136 136 G AC/RH $1,558,301* Chris Barnes [] 208.0 Significant Sub-

Regional Shortfall
in State Collapse

Total: 136 136 $1,558,301
11165 12 N Playa Del Pueblo Approx 400 linear feet East of Midland Urban ] 96 96 G NC $1,315,954 David Diaz [ ] 203.0 Not Competitive in
S Terrell St. & IH-20 Region
11151 12 N Sage Brush Apts Tradewinds Blvd. N of IH-20  Midland Urban 10 77 78 E NC $942,786* Vaughn C. [] 202.0 Not Competitive in
Business Zimmerman Region
11237 12 N Summer Crest Senior N side of Summer Crest Dr.,  San Angelo Urban (1] 90 90 E NC $1,180,971* Chuck [] 183.0 Not Competitive in
Development W of FM 2288 Hammonds Region
11226 12 N Clear Springs 7700 E Bankhead Hwy Odessa Urban ] 140 140 E NC $1,753,480* Maribel Estrella [ ] 182.0 Not Competitive in
Region
11261 12 N North Angelo Housing  various scattered sites San Angelo Urban ] 36 36 G NC $494,376* Terry Shaner [] 181.0 Not Competitive in
Estates Region
Total: 439 440 $5,687,567
Total: 575 576 $7,245,868
Applications Submitted in Region 12: Rural
11197 12 R Park Village Apts 1905 Wasson Rd. Big Spring Rural (][] 76 76 G AC/RH $646,315* Daniel F. O'Dea [ ] 204.0 Competitive in
Region
Total: 76 76 $646,315
11181 12 N Dunes Apts SE Ave. G at SE 3rd St. Seminole Rural (][] 59 60 G NC $661,313 Kelly Holden [ ] 165.0 Not Competitive in
Region
Total: 59 60 $661,313
Total: 135 136 $1,307,628
8 Applications in Region Region Total: 710 712 $8,553,496
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 15 of 16
2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP. Thursday, July 21, 2011

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.

6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.



Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner

TDHCA Final

File # Status® Development Name Address City Allocation® USDA NP Units Units Pop  Activity Credit Contact  HOME Score Comment6
Region: 13
Allocation Information for Region 13: Total Credits Available for Region: $1,965,011 Urban Allocation: $1,384,139 Rural Allocation: $580,872
Applications Submitted in Region 13: Urban
11000 13 A Canutillo Palms Parcel directly South of El Paso Urban (] 0] 172 172 G NC $2,000,000 R.L.Bowling, IV [] 300.0 Forward
Canutillo High School. 200 ft Commitment of
West of I-10 2011 Credits Made
in 2010
Total: 172 172 $2,000,000
11234 13 N Villas at West Mountain  NWC Helen of Troy and El Paso Urban 10 156 156 G NC $1,719,033* Ike J. Monty [] 202.0 Not Competitive in
Northwestern Region
11068 13 N North Desert Palms 100" NW of Angora Loop & El Paso Urban (] 0] 149 172 G NC $1,996,938* R.L.Bowling, IV [] 178.0 Not Competitive in
Dyer St. off of Dyer Region
Total: 305 328 $3,715,971
Total: 477 500 $5,715,971
Applications Submitted in Region 13: Rural
11070 13 R Presidio Palms II behind 12960 Alnor St. San Elizario Rural (] 0] 80 80 G NC $1,056,218 R. L. Bowling, IV [] 166.0 gompetitive in
egion
Total: 80 80 $1,056,218
Total: 80 80 $1,056,218
4 Applications in Region Region Total: 557 580 $6,772,189
131 Total Applications 13,691 14,013 $172,856,094

1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N.

2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.

3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP.

4 = Target Population Abbreviation: Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.
6 = Comment: Reason for Recommendation

* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Page 16 of 16
Thursday, July 21, 2011



Report 3: 2011 9% Recommended Non Profit Applications

2011 Competitive Housing Tax Credit Program
(As of July 28, 2011, the recommendations may change due to pending appeals)

Estimated Non-Profit Allocation: $5,600,525

Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6
File # Status~ Development Name Address City Allocation“ USDA NP AR Units Units Pop  Activity Credit Contact HOME Score Comment
11007 3 A Terrell Homes | Scattered Sites (N. of Hwy Fort Worth Urban ] ] 54 54 G NC $1,136,782* Jesus Chapa [ ] 300.0 Forward

287, E. of Hwy 35W, S. of Commitment of
Hwy 30 and W. of MLK Jr. 2011 Credits Made
Hwy) in 2010
11003 3 A Wynnewood Seniors Approx. 1500 Block of S. Dallas Urban [] 140 140 E NC $1,606,374 BrianL.Roop [ ] 300.0 Forward
Housing Zang Blvd. (W. side of street) Commitment of
2011 Credits Made
in 2010
11011 3 A Sedona Ranch 6101 Old Denton Rd. Fort Worth Urban [] [] 172 172 E NC $1,940,000 Manish Verma [] 300.0 Forward
Commitment of
2011 Credits Made
in 2010
11006 9 A The Terrace at Haven  N. San Marcos & Perez St. San Antonio  Urban ] [] 140 140 G NC $1,638,351 Meghan Garza- [ ] 300.0 Forward
for Hope Oswald Commitment of
2011 Credits Made
in 2010
11009 11 A Sunflower Estates 404 Lion's Villa Ave. La Feria Rural [] [] 77 80 G NC $1,010,136 Sunny K. Philip 300.0 Forward
Commitment of
2011 Credits Made
in 2010
... Tot: s83 586  s73les
11033 10 R American Gl Forum 1801 Bosquez St., Box 81 Robstown Rural [] 76 76 G AC/RH $944,918* Walter Martinez 208.0 Competitive in At-
Village | & Il Risk Set-Aside
11097 4 R RoseHill Ridge 1125 Stuckey Texarkana Urban ] [] 122 122 G AC/RH/RC $1,964,020 NaomiW. [] 207.0 sSignificant Sub-
Byrne Regional Shortfall
in Rural Collapse
Total: 198 198 $2,908,938
7 Total Applications 781 784 $10,240,581

1 = Status of Award Abbreviation:

2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP, At-Risk=AR.

4 = Target Population Abbreviation:

Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.
6 = Comment: Reason for Recommendation
* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N.

Page 1 of 1

Thursday, July 21, 2011



Report 4: Applications Recommended to Meet the State Rural Allocation ("Rural R")
2011 Competitive Housing Tax Credit Program
(As of July 28, 2011, the recommendations may change due to pending appeals)

Estimated Rural Allocation: $11,201,049

Region Set-Asides3 LI Total Target4 Housing5 Recommended*Owner TDHCA Final 6
File # Status~ Development Name Address City Allocation“ USDA NP AR Units Units Pop  Activity Credit Contact HOME Score Comment
11005 3 A Silver Spring at Forney SEC of FM 548 and Reeder  Forney Rural (101 80 80 E NC $802,682 Alice Wong [] 300.0 Forward
Ln. Commitment of
2011 Credits Made
in 2010
11009 11 A Sunflower Estates 404 Lion's Villa Ave. La Feria Rural [] [] 77 80 G NC $1,010,136 Sunny K. Philip 300.0 Forward
Commitment of
2011 Credits Made
in 2010
******************************* Tota: 157 160 $1812818
11208 10 R Amber Stone Apts 208 & 210 E Crockett St. Beeville Rural (T[] 54 54 G AC/RH/RC $682,682 Adrian Iglesias 214.0 Competitive in
Region
11030 5 R Pine Ridge Manor 1100 MLK Jr. Dr. Crockett Rural ][] 70 70 G AC/RH $600,000 ke Akbari 213.0 Competitive in At-
Risk Set-Aside
11224 6 R Magnolia Acres 108 Deborah Dr. Angleton Rural ] 66 67 E AC/RH/RC $669,724* Michelle Norris [] 211.0 Competitive in At-
Risk Set-Aside
11077 7 R Main Street Commons E side of Main St., S of Taylor Rural (101 75 75 E NC $1,061,857* Michael 211.0 Significant Sub-
Carlos Parker Roderer Regional Shortfall
in Rural Collapse
11076 2 R Saddlebrook Apts SE Quadrant of Preston and  Burkburnett Rural [(J[1[] 8o 80 G NC $981,097 Brett Johnson 209.0 Significant Sub-
Kramer Regional Shortfall
in State Collapse
11033 10 R American Gl Forum 1801 Bosquez St., Box 81 Robstown Rural [] 76 76 G AC/RH $944,918* Walter Martinez 208.0 Competitive in At-
Village | & Il Risk Set-Aside
11257 6 R Brazos Senior Villas SEC of FM 2218 and Rosenberg Rural ][] 80 80 E NC $1,047,374* Les Kilday [] 207.0 Competitive in
Reading Rd. Region
11112 9 R Artisan at Dilley 400 Anne St. Dilley Rural (1 [1[] 46 46 G AC/RH/RC $957,690* Sandra 207.0 Significant Sub-
McGowan Regional Shortfall
in Rural Collapse
11164 1 R Oasis Cove N corner of N 7th St. and 9th  Canadian Rural [(J[1[] 656 64 G NC $760,840 Mark Mayfield 204.0 Competitive in
Ave. Region
11197 12 R Park Village Apts 1905 Wasson Rd. Big Spring Rural L1011 76 76 G AC/RH $646,315* Daniel F. ODea[ | 204.0 Competitive in
Region
1 = Status of Award Abbreviation: Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N. Page 1 of 2

2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.
3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP, At-Risk=AR.

4 = Target Population Abbreviation:

Intergenerational=I, Elderly=E, General=G.

5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.
6 = Comment: Reason for Recommendation
* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

Thursday, July 21, 2011



Region

Set—Asides3

LI Total Target4 Housing5 Recommended*Owner

TDHCA Final 6
HOME Score Comment

File# Statusl Development Name Address City Allocation“ USDA NP AR Units Units Pop  Activity Credit Contact
11202 8 R Hunter's Chase Senior N side of E Belton Ave., E of Rockdale Rural (101 80 80 E NC $871,034 Gary Maddock 202.0 Significant Sub-
Apts Yoakum Regional Shortfall
in Rural Collapse
11138 4 R SilverLeaf at Gun Barrel 400 Block Church St. Gun Barrel City Rural (101 80 80 E NC $941,119 J Michael 199.0 Competitive in
City Sugrue Region
11179 3 R Meadowlake Village 209 S Grand Ave. Mabank Rural (][] 40 40 G RH $413,499* Warren L. 190.0 Competitive in
Apts Maupin, Jr. USDA Allocation
11086 5 R La Belle Vie 350 ft SE of Shakespeare Ln. Lumberton Rural (101 80 80 E NC $927,326 DonaldR.Ball [] 189.0 Competitive in
on W side of N LHS Dr. Region
11084 5 R Southwood Apts 2050 South Byrd Ave. Shepherd Rural ] 48 48 G AC/RH $347,472 Ronald 178.0 Competitive in
Potterpin USDA Allocation
11135 9 R Jourdanton Square Apts 2701 Zanderson Jourdanton Rural ] 52 52 G AC/RH $383,024 Dennis Hoover 166.0 Competitive in
USDA Allocation
11070 13 R Presidio Palims Il behind 12960 Alnor St. San Elizario  Rural [(J[1[] 8o 80 G NC $1,056,218 R.L.Bowling, [ ] 166.0 Competitive in
\ Region
11083 4 R Countrywood Apts 7080 Lamar Rd. Reno Rural [] 24 24 G AC/RH $189,311 Ronald 162.0 Competitive in
Potterpin USDA Allocation
11082 8 R Oakwood Apts 701 N. Madison St. Madisonville  Rural ] 36 36 G AC/RH $283,295 Ronald [[] 158.0 Competitive in
Potterpin USDA Allocation
11081 8 R Northwood Apts 516 Laredo St. Navasota Rural [] 48 48 G AC/RH $332,894 Ronald [] 155.0 Competitive in
Potterpin USDA Allocation
Total: 1,247 1,256 $14,097,689
22 Total Applications 1,404 1,416 $15,910,507

1 = Status of Award Abbreviation:

2 = Allocation: Rural Regional Allocation or Urban Regional Allocation.

3 = Set-Aside Abbreviations: TRDO-USDA=USDA, Nonprofit=NP, At-Risk=AR.
Intergenerational=I, Elderly=E, General=G.
5 = Housing Activity: New Construction=NC, Rehabilitation (includes Reconstruction)=RH, Adaptive Reuse=ADR.
6 = Comment: Reason for Recommendation
* = Recommended Credit: Development is displaying the requested amount because a real estate analysis has not yet been completed.

4 = Target Population Abbreviation:

Development Previously Awarded 2010 Housing Tax Credits=A, Recommended for Award=R, Not Recommended for Award=N.

Page 2 of 2
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11020
The Grand Texan- Waxahachle

Rural, Reglon 3



2 MULTIFAMILY FINANCE DIVISION
AR July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

The Grand Texan-Waxahachie, TDHCA Number 11020

BASIC DEVELOPMENT INFORMATION

Site Address: SEC of U.S. Hwy 77 and Park Hills Dr. Development #:
City: Waxahachie Region: 3 Population Served:
County: Ellis Zip Code: 75165 Allocation:

HTC Set Asides: [JAt-Risk [ INonprofit | JUSDA [ JRural Rescue  HTC Housing Activity*:
HOME Set Asides: [ICHDO Upreservation [General

11020
Elderly

Rural

NC

*HTC Housing Activity: AC=Acqulsition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: The Grand Texan-Waxahachie, Ltd.
Owner Contact and Phone: Kenneth H. Mitchell, (817) 249-6886
Developer: Kenneth H. Mitchell

Housing General Contractor: TBD

Architect: 7 NA

Market Analyst: Ipser & Associates, Inc.

Syndicator: : Raymond James Tax Credit Funds, Inc.
Supportive Services: TBD

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units:
10 0 0 55 Market Rate Units:
Eff 1BR2BR 3BR 4BR 5BR Owner/Employes Units:
, 0 65 15 0 0 0 Total Development Units:
Type of Building: Total Development Cost™:
L1 Duplex 5 units or more per building Number of Residential Buildings:
[ Triplex (d Detached Residence HOME High Total Units:
[] Fourplex [] Single Room Occupancy HOME Low Total Units:
L] Townhome L1 Transitional

*Note: If Developmant Cost = $0, an Underwriting Report has not baen completed.

65
15

80
$0

o 0O =

FUNDING INFORMATION

Applicant Department

Request Analysis* Amort Term
Competitive Housing Tax Credit Amount; $705,431 $705,431
HOME Activity Fund Amount: $0 $0 0
HOME CHDO Operating Grant Amount: $0 $0

Rate

0.00%

*Note: If an Underwriting Report has not bean completed and the application is recommended for an award, the cradit amount recommended is the Applicant

Raquest {pending tha Financial Feasibility Analysis).

7121/2011 01:21 PM




MULTIFAMILY FINANCE DIVISION
July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

The Grand Texan-Waxahachie, TDHCA Number 11020

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Opposition, "N = Neutral, "NC" or Btank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Birdwell, District 22, NC US Representative: Barton, District 6,

TX Representative: Pitts, District 10, $ US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC . Resoclution of Support from Local Government [}
Individuals and Businesses: In Support: 0 in Opposition 0

Quantifiable Community Participation Input:

Bullard Heights Neighborhood Association, Inc., Sandra Wilkinson Letter Score: 24 SorQ: S

The city of Waxahachie is in need of senior housing and this project will greatly enhance our neighborhood
and is a most welcome addition.

Coh_'l_munitv Input Other than Quantifiable Community Participation Input:

Waxahachie Lions Club, S, Wendy Pynor, President

Waxahachie Convention & Visitors Bureau, S, Jacquelyn Helton, Director CVB
Waxahachie Convention & Visitors Bureau, S, Hilda Chapman, Chair CVB
Waxahachie Chamber of Commerce & CVB, S, Debra Wakeland, President & CEQ

General Summary of Comment:

CONDITIONS OF COMMITMENT

7/24/2011 01:21 PM



Iy Faics SN | MULTIFAMILY FINANCE DIVISION

' July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

The Grand Texan-Waxahachie, TDHCA Number 11020

COMPLIANCE EVAULATION SUMMARY:
[1 No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Houslng Tax Credits: [v] Score:190 [J Meeting a Required Set-Aside Credit Amount*: $705,431

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount; $0

Recommendation:

*Note: if an Underwriting Report has not been completed, the credit amount recommended Is the Applicant Request {pending the Financial Feaslbility Analysis).

712172011 01:21 PM




11021
Candlestick Village
Rural, Region 10



JEXASDEPARIMENTOF MULTIFAMILY FINANCE DIVISION
e BT July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Candlestick Village, TDHCA Number 11021

BASIC DEVELOPMENT INFORMATION

Site Address: 3901 Hwy 35 N Development #: 11021
City: Fulton Region: 10 Population Served: Elderly
County: Aransas Zip Code: 78382 Allocation: - Rural
HTC Set Asides: [JAtRisk [ INonprofit [JUSDA [JRural Rescue  HTC Housing Activity*: NG

HOME Set Asides: LICHDO Upreservation UGeneral

*HTE Housing Activity: AC=Acqulsition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SR0O

OWNER AND DEVELOPMENT TEAM

Owner: Community Retirement Center of Fulton, LP
Owner Contact and Phone: Charles Holcomb, (936} 566-4572
Developer: Community Retirement Centre, Inc.
Housing General Contractor: TBD

Architect: Joseph Hoover AlA & Associates

Market Analyst: Affordable Housing Interests

Syndicator: Boston Capital Corporation

Supportive Services: TBD

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 80

8 0 28 44 Market Rate Units: 0

Eif 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0]

0 51 29 0 0 0 Total Development Units: 80

Type of Building: Total Development Cost*: $0

[ Duplex 5 units or more per building Number of Residential Buildings: 1

O Triplex [] Detached Residence HOME High Total Units: 0

O Fourplex OJ Single Room Occupancy HOME Low Total Units: 0
L1 Townhome [ Transitional

*Mote: If Development Cost = $0, an Underwriting Repoeit has not been completed.

FUNDING INFORMATION

Applicant Department

Request - Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $1,048,780 $1,048,780
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount; $0 $0

*Note: i an Underwriting Report has not baen completed and the application Is recommended for an award, the credit amount recommended is the Applicant
Request {pending the Financial Feasibllity Analysis).

72172011 01:21 PM



e A IMENT OF ins MULTIFAMILY FINANCE DIVISION
o S July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Candlestick Village, TDHCA Number 11021

| PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "Q" = Op;ﬁosition, “N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator; Hegar, District 18, S ) US Representative: Paul, District 14, S

TX Representative: Hunter, District 32, S .US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government []
Individuals and Businesses: In Support: 1 In Opposition 0

Quantifiable Community Participation Input:

Community Input Other than Quantifiable Community Participation Input:

Roékport Fulton Chamber of Commerce, S, Diana Probst, President
Aransas County Council on Aging, S, Mary Ellen Niles, Executive Director
Fulton Volunteer Fire Department, S, Rickey McAlester, Fire Chief

General Summary of Comment:

CONDITIONS OF COMMITMENT

712172011 01:21 PM



MULTIFAMILY FINANCE DIVISION
July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Candlestick Village, TDHCA Number 11021

COMPLIANCE EVAULATION SUMMARY:
] No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time

Total # Developments in Portfolio:

Total # Monitored:

REQOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE 1S BASED ON:
Competitive Housing Tax Credits: [} Score:198 [] Meeting a Required Set-Aside Credit Amount*: $1,048,780

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

"Note: If an Underwiiting Report has not been completed, the credit emount recommended is the Applicant Request {pending the Financial Feasibility Analysis).

7/21/2011 01:21 PM




11022
East Houston Gardens

Urban, Region 6



JEkas DEPARTMENT oF MULTIFAMILY FINANCE DIVISION

" ' July 28, 2011

Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

East Houston Gardens, TDHCA Number 11022

BASIC DEVELOPMENT INFORMATION

Site Address; 7600 E Houston Rd. Development #; 11022
City: Houston Region: 6 Population Served: General
County: Harris Zip Code: 77028 Allocation: Urban
HTC Set Asides: [JAt-Risk [ INonprofit [JUSDA [JRural Rescue  HTC Housing Activity™: AC/RH/IRC

HOME Set Asides: CeHbo Opreservation UGeneral

*HTC Housing Activity: AC=Acquisilion, RC=Reconstructicn, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: _ LDC E Houston TC, LP

Owner Contact and Phone: Amanda Haney, (972) 314-9074
Developer: LDC Housing, LLC

Housing General Contractor; Construction Supervisors, Inc.
Architect: Fielder & Associates

Market Analyst: The Gill Group

Syndicator: AEGON USA Realty Advisors, LLC
Supportive Services: Portfolio Resident Services
‘Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% ' Total Restricted Units: 86

8 0 43 35 Market Rate Units: 0

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units; 0

0 24 42 20 0 O Total Development Units: 86

Type of Building: Total Development Cost*: $0

Duplex 5 units or more per building Number of Residential Buildings: 10

L1 Triplex [[] Detached Residence HOME High Total Units: 0

Fourplex [ Single Room Occupancy HOME Low Total Units: 0
[l Townhome (] Transitional

*Note: if Development Cost = $0, an Underwriting Report has not been complated.

FUNDING INFORMATION

Applicant Department

Reguest Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount; $1,097,180 $1,097,180
HOME Activity Fund Armount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

" *Note: Ifan Underwriting Report has not bean completed and the application is recommended for an award, the credit amount recommended is the Applicant
Request {pending the Financial Feasibiiity Analysis}.

7/21/2011 01:21 PM



e D FEAS MULTIFAMILY FINANCE DIVISION
A July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

East Houston Gardens, TDHCA Number 11022

PUBLIC COMMENT SUMMARY

Guide: "8" = Support, "O" = Opposition, "N" = Nalitral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator; Ellis, District 13, NC US Representative: Jackson Lee, District 18,
TX Representative: Dutton, District 142, NC US Senator: NC

Local Officials and Other Public Officials: '

Mayor/Judge: NC Resolution of Support from Local Government [

8, Jarvis Johnson, Council Member, District B
Individuals and Businesses: In Support: 0 In Opposition 0
Quantifiable Community Participation Input:

East Housion Super Neighborhood 49, Albert Coleman Letter Score: 24 SorQ: S
This property has been abandoned for eight years and is a danger and harzard to the neighborhood.

Community Input Other than Quantifiable Community Participation Input:

Rosewood Civic Club, S, Lester Howard, President
Timber Trail Town Home Civic Club, S, Mattie Goodman, President

General Summary of Comment:

CONDITIONS OF COMMITMENT

7/21/2011 01:21 PM



U O s MUI.TIFAMILY FINANCE DIVISION
o i R July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Publlic Input and Board Summary

East Houston Gardens, TDHCA Number 11022

COMPLIANCE EVAULATION SUMMARY:
[ No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time

Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:
Competitive Housing Tax Credits: Score:207 [ Meeting a Required Set-Aside Credit Amount™: $1,097,180

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region,

HOME Activity Funds: Loan Amount: $0
HOME CHDOQO Operating Expense Grant: Grant Amount: $0
Recommendation:

"Note: If an Underwriting Report has not been completed, the credit amount recommended is the Applicant Request {pending the Financial Feaslbility Analysis).

7/21/2011 01:21 PM




11024
Zion Bayou

Urban, Region 6



st

”;ﬁ’é};ﬂﬁmﬁﬁm MULTIFAMILY FINANCE DIVISION
A July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Zion Bayou, TDHCA Number 11024

BASIC DEVELOPMENT INFORMATION

Site Address: 5200-5390 Airport Blvd. ‘ Development #:
City: Houston Region: 6 Population Served:
County: Harris Zip Code: 77048 Allocation:

HTC Set Asides: [JAt-Risk WNonprofit [lusDA [Rural Rescue  HTC Housing Activity”:
HOME Set Asides: LlcHpo U preservation DGeneraI '

11024
General
Urban
NC

*HTC Housing Activily: AC=Acquisition, RC=Reconsfruction, Rehabilitation=RH, Adaptive ReusesADR, New Construction=NC, Single Room Occupancy=SR0O

OWNER AND DEVELOPMENT TEAM

Owner: Zion Bayou Ltd,

Owner Contact and Phone: L. David Punch, (832) 347-0900
Developer: ReWard Third Ward Inc.
Housing General Contractor: Watermark Construction LP
Architect: NA

Market Analyst: NA

Syndicator: TBD

Supportive Services: TBD

Consultant and Contact: Rick Simms,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units:

8 0 76 0 Market Rate Units:

Eff 1BR 2BR 3BR 4BR 5§BR Owner/Employee Units:

0 8 40 32 4 0 Total Development Units:
Type of Building: Total Development Cost*:
[J Duplex 5 units or more per building Number of Residential Buildings:
[ Triplex () Detached Residence HOME High Total Units:
[ Fourplex [ single Room Occupancy HOME Low Total Units:
L1 Townhome L Transitional

*Note: |f Development Cost = $0, an Underwriting Report has not been completed.

84

84
$0

o

FUNDING INFORMATION

Applicant Department

Request Analysis” Amort Term Rate
Competitive Housing Tax Credit Amount: $1,244,498 $1,244,498
HOME Activity Fund Amount: $0 $0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: if an Undarwriting Report has not been complated and the application |s recommended for an award, the credit amount recommended is the Applicant

Request {pending the Financial Feasibility Analysis).

7/21/2011 01:21 PM




e Shio & Conuns AFFAms MULTIFAMILY FINANCE DIVISION
g e July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Zion Bayou, TDHCA Number 11024

PUBLIC COMMENT SUMMARY

Guide: "8" = Suppori, "O" = Oppoesition, "N" = Neutral, "NC" ¢r Blapk = No Comment

State and Federal Officials with Jurisdiction:

TX Senator: Ellis, District 13, S US Representative: Green, District 9,
TX Representative: Miles, District 146, NC US Senator: NC

Local Officials and Other Public Officials:.

Mayor/Judge: NC, David Turkel, Director Harris County  Resolution of Support from Local Government []
Community Services Dept.

Individuals and Businesses: In Support: 0 In Opposition 0

Quantifiable Community Participation Input:

South Acres West Civic Club, Annie Mitchell Letter Score: 24 SorQO: S

We suppert the development as it is much needed in this area. There have been none in the last fifty years
. and it will improve live and revitalize the community.

Community Input Other than Quantifiable Community Participation Input:

General Summmary of Comment:

( ) CONDITIONS OF COMMITMENT

7121/2011 01:21 PM



e i - MULTIFAMILY FINANCE DIVISION
“ A July 28, 2011

Competitive Housing Tax Credit Program
Development information, Public input and Board Summary

Zion Bayou, TDHCA Number 11024

COMPLIANCE EVAULATION SUMMARY:

L1 No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in. Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: W] Score:207 Meeting a Required Set-Aside Credit Amount*: $1,244,498

Recommendation: Mot Recommandad: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: If an Underwriting Report has not been completed, the credit amount recommended is the Applicant Request (pending tha Financial Feasibility Analysis).

7/21/2011 01:21 PM




11025
Seaside Manor

Urban, Region 10



XA D AR TN OF e MULTIFAMILY FINANCE DIVISION
e e July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Seaside Manor, TDHCA Number 11025

BASIC DEVELOPMENT INFORMATION

Site Address: SWC of FM 1069 and Gallion St, Development #:
City: Ingleside Region: 10 Population Served:
County: San Patricio Zip Code: 78362 Allocation:

HTC Set Asides: ClAt-Risk [INonprofit [JUSDA  [JRural Rescue ~ HTC Housing Activity™:

HOME Set Asides: LlcHpo Upreservation MGeneral

11025
Elderly
Urban

NC

*HTC Housing Agtivity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Qgcupancy=5R0

OWNER AND DEVELOPMENT TEAM

Owner:  Ingleside Seaside Manor Apartments, LP
Owner Contact and Phone: Justin MacDonald, (830} 257-5323
Developer: Ingleside Seaside Manor Builders, LLC
Housing General Contractor: G.G. MacDonald, Inc.

Architect: Archon Corporation

Market Analyst: Mark C. Temple & Associates, LLC
Syndicator: Hunt Capital Partners, LLC

Supportive Services: J.C. Ventures, LLC

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 100
15 o 5 80 Market Rate Units: 0]
Eif. 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: o
7 0 50 50 0 0 0 Total Development Units: 100
Type of Building: ‘Total Development Cost*: $0
(] Duplex [J 5 units or more per building Number of Residential Buildings: 25
U] Triplex (] Detached Residence HOME High Total Units: 0
™ Fourplex [1 Single Room Occupancy HOME Low Total Units: 20
L] Townhome [.J Transitional
“Note: if Development Cost= §0, an Underwriting Report hag not been completed.
FUNDING INFORMATICN
Applicant Department
Request Analysis* Amort  Term
Competitive Housing Tax Credit Amount: $1,097,081 $1,097,081
HOME Activity Fund Amount: $665,000 $0 0 0.00%
HOME CHDO Operating Grant Amount: 30 $0

*Note: If an Underwriting Reporl has not heen completed and the application is recommended for an award, the credit amount recommended is the Applicent

Reguest {pending the Financlal Feasibility Analysis).

7/121/2011 01:21 PM




Fae & E ooy AFEARS MULTIFAMILY FINANCE DIVISION
' et July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Seaside Manor, TDHCA Number 11025

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blani( = No Comment

State and Federal Officials with Jurisdiction:

TX Senator: Zaffirini, District 21, NC US Representative: Farenthold, District 27,
TX Representative: Hunter, District 32, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: 8, Terry Simpson, County Judge for San  Resolution of Support from Local Government
Patricio

S, Nina G. Trevino, County Commissicner Pct. 1

Individuals and Businesses: In Support:' 2 In Opposition 0
Quantifiable Community Participation Input:

Community Input Other than Quantifiable Community Participation Input:

Rural Economic Assistance League, Inc., S, Gloria Ramos, RN, Executive Director
Ingleside Chamber of Commerce, S, Matt Sablatura, Chairman
Community Action Corporation of South Austin, S, Rafael Trevino, Jr. , Executive Director

General Summary of Comment:

CONDITIONS OF COMMITMENT

7/21/2011 01:21 PM



A N O e MULTIFAMILY FINANCE DIVISION
e m—Gae July 28, 2011 ‘
Competitive Housing Tax Credit Program
Development Infoermation, Public Input and Board Summary

Seaside Manor, TDHCA Number 11025

[EOR—

COMPLIANCE EVAULATION SUMMARY:

[] No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:
Compétitive Housing Tax Credits: [+ Score:197 [] Meeting a Required Set-Aside Credit Amount*: $1,097,081

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: ‘ Grant Amount: $0
Recommendation:

*Note: If an Underwriting Report has not basn completed, the credit amount recommended is the Appticant Request {pending the Financial Feaslbility Analysis).

712172011 01:21 PM




11026
Walnut Springs

Rural, Region 9



[

B N O s MULTIFAMILY FINANCE DIVISION
oo s July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Walnut Springs, TDHCA Number 11026

BASIC DEVELOPMENT INFORMATION

Site Address: 1300 E Walnut St. Development #:
City: Seguin Region: 9 Population Served:
County: Guadalupe Zip Code: 78155 Allocation:

HTC Set Asides: [ JAt-Risk - [INonprofit [1USDA [JRural Rescue  HTC Housing Activity™:

HOME Set Asides: LICHDO  LlPreservation MaGeneral

11026
Elderly
Rural
NC

*HTC Housing Activily: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Rause=ADR, New Construction=NC, Single Room Occupancy=SR0O

OWNER AND DEVELOPMENT TEAM

Owner: Seguin Walnut Springs Apartments, LP
Owner Contact and Phone: Granger MacDonald, (830) 257-5323
Developer: Seguin Walnut Springs Builders, LLC
Housing General Contractor: G.G. MacDonald, Inc.

Architect: Steinberg Design Collaborative, LLP
Market Analyst: Mark C. Temple & Associates, LLC
Syndicator; Hunt Capital Partners, LLC

Supportive Services: J.C. Ventures, LLC

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units:
' 8 0 28 44 Market Rate Units:
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units:
0 48 32 0 0 0 Total Development Units:

Type of Building: Total Development Cost*:
O] Duplex 5 units or more per building Number of Residential Buildings:
O Triplex [ Detached Residence HOME High Total Units:
[ Fourplex [ Single Room Occupancy HOME Low Total Units:
[ 1 Townhome L1 Transitional

*Note: If Development Cost = $0, an Underwriting Report has not besn completed.

80

80
$0

16

FUNDING INFORMATION

Applicant Department

Request Analysis* Amort Term
Competitive Housing Tax Credit Amount: $902,870 $902,870
HOME Activity Fund Amount: $365,000 %0 0
HOME CHDOQ Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended Is the Applicant

Request {pending the Financlal Feasibility Analysis).

7/21/2011 01:21 PM




g KA DE A TMEN T OF  ine MULTIFAMILY FINANCE DIVISION
o e G July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Walnut Springs, TDHCA Number 11026
' PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "o = Opposition, "N" = Neutral, “NG" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Wentworth, District 25, NC US Representative: Cuellar, District 28,
TX Representative: Kuempel, District 44, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC ' Resolution of Support from Local Government [ ]
Individuals and Businesses: In Support: 0 In Opposition 0

uantifiable Community Participation Input:

Community Input Other than Quantifiable Community Participation Input:

Sequin Area Chamber of Commerce, S, Shanta M. Kuhl, IOM, President

Community Health Centers of South Central Texas, Inc., S, Henry F. Salas, Chief Executive
Officer

The Silver Center, S, Nancie Stephens-Gonzales

General Summary of Comment:

CONDITIONS OF COMMITMENT

712172011 01:21 PM



O rains MULTIFAMILY FINANCE DIVISION
o e S July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Walnut Springs, TDHCA Number 11026

[RT———

COMPLIANCE EVAULATION SUMMARY:
No unresolved issues of material non-compliance or audit findings
] Previous Participation Review not completed at this time
Total # Developments in Portfolio: 34 '

Total # Monitored: 29

'RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:201 [ Meeting a Required Set-Aside Credit Amount*: $902,870
Recommendation: Not Recommended: Doas nof have a competitive score within its allocation type and region.

HOME Activity Funds: " Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommandation:

*Nate: If an Underwriting Report has not been completed, the credit amount recommendad is the Applicant Request {pending the Financial Feasibility Analysis).

712172011 01:21 PM



11027
Brookview Village

Urban, Region 8



“'f‘qf,;""gfgg;m;‘?zmm MULTIFAMILY FINANCE DIVISION
T —— July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Brookview Village, TDHCA Number 11027

BASIC DEVELOPMENT INFORMATION

Site Address: 100 block W Hwy 190 Development #:
City: Copperas Cove Region: 8 Population Served:
County: Coryell Zip Code: 76522 ' Allocation:

HTC Set Asides: [1At-Risk [INonprofit [JUSDA [ IRuralRescue  HTC Housing Activity*:

HOME Set Asides: LICHDO [preservation LlGeneral

11027
Elderly
Urban
NC

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SR0O

OWNER AND DEVELOPMENT TEAM

Owner: Copperas Cove Brookview Village Apartments, LP
Owner Contact and Phone: Granger MacDonald, (830) 257-5323

Developer: Copperas Cove Brookview Village Builders, LLC
Housing General Contractor: G.G. MacDonald, Inc.

Architect; Steinberg Design Collaborative, LLP

Market Analyst: Mark C. Temple & Associates, LLC

Syndicator: Hunt Capital Partners, LLC

Supportive Services: J.C. Ventures, LLC

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 96
10 0 34 52 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 54 42 O 0 0 Total Development Units: 96
Type of Building: Total Development Cost*: $9,980,189
(1 Duplex 5 units or more per building Number of Residential Buildings: 9
L1 Triplex [ Detached Residence HOME High Total Units: 0
[1 Fourplex [1 Single Room Occupancy HOME Low Total Units: 0
[] Townhome L] Transitional
*Note: If Development Cost = $0, an Underwiiting Repart has not been completed.
FUNDING INFORMATION
Applicant Department
Request Analysis* Amort  Term Rate
Competitive Housing Tax Credit Amount: $1,038,574 $1,038,574
HOME Activity Fund Amount: %0 $0 0 0.00%
HOME CHDO Operating Grant Amount: $0 , 50

*Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant

Request {pending the Financial Feasibility Analysis).

712112011 01:21 PM




mf;g?gggmggnm MULTIFAMILY FINANCE DIVISION
pri A" July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Brookview Village, TDHCA Number 11027

PE——

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "0" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Cfficials with Jurisdiction:

TX Senator: Birdwell, District 22, 8 US Representative: Carter, District 31,

TX Representative: Miller, District 59, S US Senator: NC

Local Officials and Other Public Officials;

Mayor/Judge: S, John Hull, Mayor of Copperas Cove Resolution of Support from Local Government
Individuals and Businesgsas: in Support: 0 In Opposition 0

Quantifiable Community Participation Input:

Community Input Other than Quantifiable Community Participation Input:

Area Agency on Aging of Central Téxas, S, H. Richard McGhee, Director
Goodwill Industries, Inc., S, Danie! Nisley, President CEO
Copperas Cove Chamber of Commerce, S, Marty Smith, President

General Summary of Comment:

B CONDITIONS OF COMMITMENT

1. Receipt and acceptance by Commitment:
Commitrment signed by the lender including terms of financing, including interest rate, term, and amorlization period.
City of Copperas Cove zoning change to allow multifamily use.

2. Recsipt and accaeptance by Carryover:
Revised Site Plan including swimming pool located adjacent to community building.

3. Receipt and acceptance by Cost Certification:

Documentation clearing environmsntal issues cantained in the ESA reporl, specilically:

An architectural engineer's cerlilication that the finished ground ftoar elevation for each building is at least ane foot above the floodplain and that
all drives, parking and amenities are not more than € inches balow the floodplain, or a Letter of Map Amendment ("LOMA"} or Letter of Map
Revision ("LOMR-F"} indicating that the development is no longer within the 100 year floodplain.

4. Shou'd any ferms of the proposed capital structure changs, the analysis must be re-evaluated and
adjustment to the credit allocation and/or terms of other TDHCA funds, if any, may be warranted.

7/21/2011 01:21 PM



B T O s MULTIFAMILY FINANCE DIVISION
e Bet—_— July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Brookview Village, TDHCA Number 11027

COMPLIANCE EVAULATION SUMMARY:
No unresolved issues of material non-compliance or audit findings
[] Previous Participation Review not completed at this time

Total # Developments in Portfolio: 34
Total # Monitored: 29

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:200 [] Meeting a Required Set-Aside Credit Amount*: $1,038,574
Recommendation: Has a competitive score within its allocation type and region

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant; Grant Amount: _ $0
Recommendation:

*Note: If an Undenwriting Report has not been completed, the credit amount recommended is the Applicant Request {pending the Financial Feasibility Analysis).
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EXAS DEPARTMENT OF

USING & COMMUNITY AFFAIRS Real Estate Analysis Division
g Homes, Strongthenlng Communitios. Underwriting Report

June 28, 2011

EVELOPMENT IDENTIFICATION

TDHCA Application #: . 11027 Program(s): 9% HIC

Brookview Village

AddressfLocatfion: 100 Block West Highway 190 .

City; Copperas Cove County: Coryell Zip: 76522
Population: Senior Program Set-Aside: General Areq: Urban
Activity: New Construction Construction Type: Townhome Region: 8
Analysis Purpose: New Application - Initial Underwriting

"REGOMMENDATIO}
Interesf -I‘ Interest
TDHCA Program Amount Rate Amort Ierm Amount Ruie Amor Term Lien
JuHTE (Annual) $1.038,574 |- ‘ s $1.038574 | ' i
¥ Lien posilion after conversion o permonent The Depariment's hen posmon during construchon may vary.,

__CONDITIONS

1 Receipt and acceptance by Commitment:
*  Commitment signed by the lender including terms of financing, including interest rate, term, and
amortization period.
*  City of Copperas Cove zoning change to allow multifamily use,

2 Receipt and acceptance by Carryover:
* Revised Site Plan including swimming pool located adjacent to community building.

3 Receipt and acceptance by Cost Certification:
*  Documentation clearing environmental issues contained in the ESA report, specifically:

* An architectural engineer’s certification that the finished ground floor elevation for each building is
at least one foot above the floodplain and that all drives, parking and amenities are not more than
6 inches below the floodplain, or a Letter of Map Amendment ["LOMA") or Letter of Map Revision
("LOMR-F"} indicating that the development is no longer within the 100 year floodplain.

4 Should any terms of the proposed capitat structure change, the analysis must be re-evaluated and
adjusiment to the credit allocation and/or terms of other TDHCA funds, if any, may be warranted.

- SET-ASIDES
TDHCA SET-ASIDES for HTC LURA
Income Limit Rent Lirmit Number of Units
30% of AMI - 30% of AMI 10
40% of AMI 40% of AMI 0
50% of AMI 50% of AMI 34
60% of AMI 60% of AMI 52
11027 Brookview Village.xlsm printed: 6/28/2011
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o o WEARNESSES/RISKS! | . i
Expenenced Developer (16 developmenfs und 0 S|1e dlrecﬂy cbuts power sub- station with TenSIOn
more than 2,000 units utilizihg TDHCA funds) wires traversing the enfrance to site [potential
marketing issue)

Well designed units floor plans should prove to] [« [Inefficient parking access for buildings 6 and 9
be competitive advantage in market

= |Limited frontage and visibility

'DEVELOPMENT TEJ

PRIMARY bCONTACTS B

Name: Granger MacDonald Relationship:  Owner, Developer, Guarantor
Email: gmacdonald@macdonald-companie Phone: (830) 257-5323 Fax: (830) 257-31468
Related-Party Seller/Identity of Interest: No

o The Applicant, Developer, General Contractor and supportive services provider are related entities.

= The seller is not regarded as arelated party and is not affiliated with the Applicant.

OWNERSHIP STRUCTURE

Copperas Cove Brookview Yillage Apartments, L.P.
r.ll. In by f@wr?d Forae Fﬁnfraﬂpmﬂﬂw
i
I L
Cupparas Cowve Brookview G. ESranger MacDonald
Village GP, LLC Itk l_—g'gggﬁq:mmr

Genenal Parner mmm——
1%
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Axsenisien, Ino
10D%.

PR armme

. Gennger Moofanakd
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BUILDING CONFIGURATION

Building Type I 1 11} IV v Total
Floors/Stories 1 1 1 1 1 Buildings
Number of Bldgs 1 1 1 i 2
Units per Bldg 8 16 4 8 16
Total Units 8 16 4 16 | 32
GENERAL INFORMATION
Total Size: 6857  acres Scattered Site? [ |ves No
Flood Zone: AE& X Within 100-yr floodplaing ves [ INo
Zoning: B-4 Re-Zoning Required? ves [Inoe [Iwna
Density: 140003 units/acre Utilities at Site? Yes No
Title Issues? [ Yes No

11027 Brookview Village.xlsm
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Surrounding Uses:

The northern border of the site wraps around a Texas Power and Light Company power grid sub-station
featuring several transformers. The Applicant has stated that no mitigation measures will be required from
this neighboring use; however, it should be noted that this use may be a deterrent for some potential
tenants and increases the amount of risk involved in funding the dedl. The power grid sub-station is of
particular concern for those units featured in Buildings 1, 2. 8, and 9, as these buildings feature several units
that face the station.

Additional uses directly abutting the site include a bank and a restaurant to the north, a retait strip mall to
the west and residential uses bordering the south and east.

Other Clservations:

Access may be an issue for several units, parficularly those located on the backside of buildings 6 and 9
and to a more limited extent those located on the southeast side of Building 8. Tenants will need to walk
around their respective buildings o access these units.

Additionally, there are very few parking spaces located near buildings 6 and 9. Parking spaces are not
assigned and the closest spaces to these buildings have the potential to be taken by residents in other
buildings forcing tenants to walk an abnormadily long distance to their units.

The site is currently Zoned B-4 (Business District), which does not permit the proposed use of a Senior
Multifamily Development; however, an Application for Zoning Change was submitted by the current land
owner to the City of Copperas Cove and is expected to be approved prior to closing on the property in
August of 2011,

The proposed development wilt not have frontage on the main thoroughfare, Highway 190, and is instead
accessed by a newly developed driveway constructed between a neighbeoring bank and restaurant, The
power grid sub-station, a retail strip mall, the bank and the restaurant create a barrier between Highway
190 and the developrment.

The site features a 70" electric easement connectling to the power grid sub-station from the east. This
easement features power lines running to and from the sub-station that will cross over the Site. As
proposed, no buildings are located within the electric easement, only parking and the entranceway
landscape feature.

Additionally, two drainage ways are present on the Site bordering the east and western edges of the
property.

The Application lists costs associated with the development of a swimming pool; however, no swimming
pool is shown on the 3ite Plan, The Applicant stated that the pool wil be located adjacent to the
Community Building and the submittal of a revised Site Plan including the swimming pool is a condition of
this report,

Though a portion of the property is within a flood zone, Applicant will develop the site to conform to 2011
QAP §49.5{q).

HIGHLIGHTS of ENVIRONMENTAL REPORTS

Provider.  TriCo Inspecting Service, Inc Date: 1/7/201

Recognized Environmental Conditions [RECs) and Other Concerns;
= None '

11027 Brookview Village.xlsm printed: 6/28/2011
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- ‘MARKET ANALYSIS

Provider:  Mark C. Temple & Associates, LLC : Date:  2/28/2011
Contact;  Mark Temple Phone: 210-496-9499

Number of Revisions: Nane Date of Last Applicant Revision: N/A
Primary Market Area (PMA): 188 sq. miles 8 mile equivalent radius

The Primary Market Area created by the Market Andlyst was defined by 11 census tracts that
encompassed the whole of Caryell County. The Market Anclyst's PMA follows the letter of the rule for
creafing a market areq, but the Underwriter believes that demand would come from cities and suburbs
closer fo the subject site and with direct access via BW 190 rather than cities located 20 o 30 miles away
on the far side of Fort Hood with no direct access to the site. The Underwriter revised the PMA to include 21
census fracts that surrounds Copperas Cove and Killeen aloeng HW 190.

ELIGIBLE HOUSEHOLDS BY INCOME
Coryell County Income Limits

HH 30% of AMI 40% of AMI 50% of AMI 0% of AMI
size min Mo min max min max min max

1 $7.416 $11,550 --- - $12,360 $19,250 $14,832 $23,100
21 $7.416 $13,200 --- $12,360 $22,000 $14,832 $26,400
3 - - B --- $14,832 $24,750 $17.808 $29.700
41 - --- -— -

5 _— —_n _— —— —_— — - _—

6 _— —— — _— —— —_— . _—

AFFORDABLE HOUSING INVENTORY in PRIMARY MARKET AREA
Fite # Develaoment Type Pot’;f’;i'on CU‘:]’;S" Total Units
Proprosed. Under Construction, and Unstabilized Comparable Developments
09163 |[Tremont Apt Homes | New | senior [ 12| 112
Other Affordable Developments in PMA since 2007
07431 |Cove Village Apts Rehab | Family | n/a 50
08257 |Conslitution Court New Family | n/o 108
Stabilized Affordable Developments in PMA { pre-2007 )
Total Properties { pre-2007)) 3 | Total Unifs] 130

Proposed, Under Construction, and Unstabilized Comparable Supply:

09143 Tremont Apt Homes is a comparable new senior development still under construction located 10
miles to the east of the subject site in Killeen,

11027 Brookview Village xtsm printed: 6/28/2011
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OVERALL DEMAND ANALYSIS

Mariet Analyst Underwriier
Total Households in the Primary Morket Area 19,770 56,297
Senicr Households in the Primary Market Areq 5,445 11,299
Potential Demand from the Primory Markel Areo 1,332

Potential Demand from Other Sources . 0
GROSS DEMAND| 1,332

Subject Affordable Units 96
Unstabilized Comparable Units 0
RELEVANT SUPPLY 96

Relevant Supply + Gross Demand = GROSS CAPTURE RATEI 71.2%

Demand Andalysis:
The Market Analyst drew a Primary Market Area that included the whole Coryell County, which the
Underwriter deemed as too big of an area. The City of Killeen is located less than 10 miles away from the
subject site, but was not included in the Market Analyst's market area. The Underwriter has included the
Kileen Market Area as part of his calculations and calculated a Gross Demand of 3,169 units for the
Market Areq.

091463 Tremont- Apt Homes' 112 units was included in the Underwriter's calculations resulting in a Gross
Capture Rate of 6.6% for the Relevant Supply of 208 units.

The maximum Gross Capture Rate for urban developments targeting senior households is 10%; the
Underwriter's analysis indicates sufficient demand to support the proposed developrment.

UNDERWRITING ANALYSIS of PMA DEMAND by UNIT TYPE
Market Analyst Underwriter

. Unit . Unit

Unit Type Demond Sttr)ﬁsd Cuir':f Copture Demand Slfﬂﬁ:i CU(');?SD Copture
Rafe Rate
1 BR/30% 372 10 0 3% 308 10 4 5%
1 BR/50% 548 24 0 4% 638 24 9 - 5%
1 BR/60% 700 20 0 3% 405 20 18 2%
2 BR/50% 548 10 0 2% 376 10 26 10%
2BR/40% 789 32 0 4% 200 32 37 35%

Primary Market Occuponcy Rates:
A survey of 3 apartment projects totaling 790 units shows an occupancy level of 93.3%. (p VII-1)

Absorption Projections:
according to the Management of Existing Tax Credits Projects and ESRI, Inc, "present absorption trends in
apartment projects located in the Copperas Cove Market Area range from 7 to 10 units per manth... it is
estimated that a 95+ percent occupancy level can be achieved in a 10 fo 14 month time frame.” {p 1X-4}

The Underwriter determined that the most recent Senior HTC developments to come on line in the area
were 04052 Chisholm Trail Senior Village, with 60 units in Belton, and 05016 Country Lane Seniors - Temple
Community with 8 units, Chisholm Trail placed in service in May 2006 and was fully occupied by October
2006; Country Lane placed in service in September 2007 and was fully occupied by December 2007,

11027 Brookview Village.xlsm printed: 6/28/2011
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Market Impact:
"The need for affordable housing within the prescribed market area is justified for the subject
develapment, The subject development will not affect the frends of the other HTC apartment projects
located in the market area. it should be noted that there are no HTC senior apartment projects located in
the Copperas Cove Market Areq." (p XI-1/2)

Comments;

The Underwriter's market analysis provides sufficient information on which to base a funding
recommendation.

OFORM
NDERWRITTEN e
$214,419 $505 |E 61.3%
$168,319 $464 |Co $2,074
$46,101 92.50%|Prop $590
1.27:1 84.81%|Pro 2010
Income:; Number of Revisions: i Date of Last Applicant Revision: 6/3/2011

Maximum program rents are achievable based on the market rents reported in the Market Study. On
average, the restricted rents are $179/unit lower than market, which indicates that rent growth may be
possible with future increases in the AMI.

The average underwritten rents are $25 higher than the breck even rent levels and the brecak even
occupancy rate of 86.75% is 5.75% (5 units) lower than the underwritten occupancy rate of 92.5%. Both of
these figures are within the expected range for a Senior Housing deal of this size and unit mix.

Additionadlly, rent remains above the bredkeven rent when factoring in a one month concession on the
460% AMI uniits.

Expense:  Number of Revisions: 2 Date of Last Applicant Revision; &6/8/2011

The Applicant's proposed total operating expenses only differed by $'1 033, or 0.3% from the total operating
expenses estimated by the Underwriter.

The Applicant based these expenses on a review of previously reported average operating expenses for
REA's Region 8 as well as other developments owned by the Applicant and operated by the same
management company that will operate Brookview Village. These developments include Park Meadows
(01461} and St. Augustine (05609). The Underwriter independently reviewed the 2010 expenses reported by
these properties and confirmed that the expenses estimated by the Applicant for Brookside Village fall
within the range of expenses reported for these properties as well as the average expenses for the region.

The underwritten Water, Sewer, and Trash expenses are based on the local housing authority's utility
dllowance schedule and are lower than the average per unit W.S,4T figures reported “in the Region 8
database for developments in excess of 76 units, To further examine this discrepancy, the Underwriter
identified 5 developments in the database that best matched the characteristics of the subject site in size,
and population within the Cities of Killeen and Temple. Of these 5 developments, the average annudl
W.S,&T expense reported was $417 per unit.

At this level, the annual controllable expenses for the subject site are increased from $2,093 per unit to
$2,244 per unit; a figure that is more in line with what is typically reported for a development of this size. As
currently underwritten at $2,093 per unit per year, controllable expenses are slightly below what is
expected for such a development. Though this figure is lower than expected, the dedl can support an
additional $244 per unit in controllable expenses and maintain a debt coverage ratio above 1.15 and an
expense to income ration below 65%. Additionally, the developer's comparable site's discussed above
indicate lower W.S,&T expenses than are called for in the database.

As such, underwriting the W.S.A&T expenses based upon the local utility allowance was deemed
acceptable.

11027 Brookview Village.xIsm printed: 6/28/2011
Page 7 of 15




Conclusion:

The Applicant's NOI is within 5% of the Underwriter's NOI. Therefore, the Applicant's proforma was used in
the analysis.

Feasibility:

The development meets the initial and long term feasibility requirements per REA rules; therefore, the
Applicant's assumptions were utilized to determine the dedl's feasibility.

RCQUSTIONINFORMATIO

APPRAISED VALUE

Appraiser:  N/A ' Date:  N/A
Land Only: acres - Per Unit: 0

Existing Buildings: {as-is} $0

Total Development: (as-is) Per Unit: 0]

SITE CONTROL

Type: Coniract for Deed Acreage: 6.857
Acquisition Cost: $350,000 Confract Expiration: 8/16/2011

Cost Per Unit: $3.646

Seller:  4JC Partners, LP Related to Development Team? [ Jves No
Comments:

The current property owner has applied for a zoning change to ensure that the site's intended use as a
Senior Housing Development conforms to the City of Copperas Cove's zoning ordinance. The zone
change is anficipated to be approved prior to the transfer of the property. Approval of the zone change is
a condition of this report.

"DEVELOPMENT GOST EVALUATION

COST SCHEDULE  Number of Revisions: 0 Date of Last Applicant Revision: N/A
Off-Site Cost:

Off-Sites [ ves No Engineer/Architect Cert. [(Jves {Ino NfA
Site work Cost:

Site Work >$9K/unit [ Jves No Engineer & CPA Cert, Chves [no N/A

Direct Construction Cost:

The direct construction cost proposed by the Applicant of $4,938,400 [$56.20 PSF) is $334,951 or 6.4% lower
than the Underwriter's esfimate of $5,273,351 ($60.01 PSF).

The Applicant is currently constructing Meadow Vista {10130}, a comparable Senior Development
consisting of 80 units located in Weatherford, TX. As both developments utilize a similar building product,
the proposed per square foot direct construction cost for Meadow Vista was reviewed for comparison
purposes. The Underwriting Report for Meadow Vista indicates a proposed direct development cost of

$57.24 per square foot and a direct construction cost estimated by the Underwriter of $41.75, a difference
of approximately 7.3%.

Both the Underwriter and the Applicant have arived at direct construction costs for Brookview Village
totaling approximately $1.00 less per square foot than was previously estimated for Meadow Vista. As
Brookview Village is a larger development featuring 16 more units spread over an additional 13,592 square
feet of land, it is reasonable to assume that the lower per square fool development cost may be
accounted for through economies of scale.

11027 Brookview Village.xlsm printed: 6/28/2011

Page 8 of 15



Conclusion: _
The Applicant's total development cost is within 5% of the Underwriter's estimate; therefore, the Applicant's
development cost schedule s used to determine the development's need for permanent funds and to
calculate eligible basis, An eligibte basis {adjusted for the boost) of $H 539,706 and 9% opplicable
percentage support an annual allocation of $1,038,574.

# Applicant Revisions:

Interim Sources iy e Yerm | ATC
Steriing Bank - Construchon Locm $6,371,360 6 25% 30 Months 58%
Capital Area Housing Finance Corp. $432,000 5.25% 12 Months 4%
Mark Stevenson - Private Lender -$200,000 8.00% 1 ¥t from Peim 2%
Hunt Capital Partners, LLC - Syndicator $3.073.870 0.00% 28%
Deferred Developer Fee $957,830 0.00% 9%
Total| $11,035,060
Comments:

In addition to the construction loan provided by Sterling Bank, the Syndicator {Hunt Capital) has agreed to
disbhurse 40% of the total tax credit equity throughout the construction phase. Additional construction funds
will be provided from the Capital Area Housing Finance Corporation and a private lender.

[ Awmdumi | Rale [ Amor [term | T1C
STerItng Bcnk Permonent Loc:n $1.911,587 8.00% 30 15 19%
Total| $1,911,587

Comments:
Annual debt service of $168,318 will be paid on the development's only permanent source of debt, a
$1,911,587 loan from Sterling Bank. The interest rate will be set and rate locked at the time of construction
loan closing and is currently projected to be 8%. The permanent loan has a 15 year term from the date the
loan is converted and 30 year amortization period.

Equity & Deferred’Fees - -~~~ | ‘Amount® | Rate | %TC | %t
Hunt Capital Partners, LLC - Syndlcotor $7,684,675 $0.74 77%|
Deferred Developer Fee $383.927 | - 4% 33%
Total $8,068,602
Total Sources $9.980,189
Comments:

The underwritten financing structure reflects the need for $383,927 in deferred developer fees which can
be repaid from cash flow within ¢ years. As currently underwiitten, an increase in the syndication rate from
$0.74 to $0.78 would eliminate the need for any portion of the developer fee to be deferred.

11027 Brookview Village.xlsm prinfed: 6/28/2011
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ONGLUSION:
Recommended Financing Structure: '

The Applicant’s total development cost estimate less the permanent loan of $1,911,587 indicates the need
for $8,068,602 in gap funds. Based on the submitted-syndication terms, a tax credit allocation of $1,090,441
annually would be required to fill this gap in financing. The three possible tax credit allocations are:

A!Iocoﬂoh determined by eligible basis: $1.038,574
Allocation determined by gap in financing: $1.090,441
Allocation requested by the Applicant: $1,038,574

The dllocation amount determined by the Underwiiter's calculation of the Requested Amount is
recommended. A tax credit aliocation of $1,038,574 per year for 10 years results in total equity proceeds
of $7.684,475 at a syndication rate of $0.74 per tax crediit dollar.

The Underwriter's recommended financing structure indicates the need for $383.927 in additional
permanent funds. Deferred developer fees are repayable from development cash flow within ¢ years of
stabilized operation.

Undenrwriter: Blake Hopkins
Manager of Real Estate Analysis: Cameron Dorsey
Director of Redl Estate Analysis: Brent Stewart
11027 Brookview Village xlsm : printed: 6/28/2011
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Copperas Cove

Coryell

PROGRAM REGION;

RURAL RENT USED:

IREM REGION:

96| 100.0%)

2.00%

2.00%|

130%

100.00%

3 46%|

9.00%|

L Other Tenant | Wax Net | Deltato Total Delta to TOMCA
: GN._)_SS- Gmss Designatio| Gross # [ i Gross Pd UA’s | Program Max Rent per | Net Rent Total Manthly Rant per | Rent per Max Market | Remt per | Savings to

Type Rent: | “"Rent i nfSubsidy Rent Units Beds Baths NRA Rent (Verified} Rert Program NRA per Unit |Monthly Rent) Rent Unit NRA. Program Rent KRA Market
Toson) - 2 10 1 1 azo]  ssop| sssap 5000 |  sozs $226 $2,257 $2,257 $225 | 5028 0 $633 077 3407
Te50%| 2 24 1 1 0] ss15|  seaau $0.00|  so.se sa32 | s10361|  $10,381 $432 | 5053 50 $633 077 $201
TCS0%, 0 20 1 1 azo]  ss1s| s8330 $0.00 | 5055 5535 |  -s10894|  $i0.8m 5535 | 5085 30 $633 077 $98
TC50% 0 10 2 2 1.000]  ss18| s113.40 $0.00|  50.50 $505 $5.002 $3,048 $505 | $0.50 0 750 075 $245
“Tos0%|: 2 15 2 z roo0]  s7az| s1ta0 $0.00|  $0.83 g620 |  sto0e2|  sooe2 $629 |  sose 50 $750 a7s $121
TC50%] Q ;] 2 2 1,074' $742 | $113.10 $0.00 $0.58 $629 $5.031 5,021 3629 50,59 30 $750 0.70 $121
Tos0%| - SvaZ] el o 8 2 2 1128 smaz| s11a0 s000| s0.55|  sexs $5.031 gs031|  se29|  s0.55 so|  smse 067 $121
TOTALSIAVERAGES: - i s o 96 srsraliii $0.55 $505 $48485 |  $a3.486 | $505 $0.55 $0 $684 |  $0.75 $179

{ANNUAL POTENTIAL GROSS RENT: - 1.,

sseazr | sssimar [

11027 Brookview Village.xsm
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OME Lo . S VARIANCE:: -
Database Other % EGI Per SF Per Unit Armount Amount Per Unit Per SF % EGI % 3
POTENTIAL GROSS RENT BRI 50 5055 ssos|  ssetsar|  sserser 5505 0.0% $0
NSF fees, Late foes, Damages P T IS I sal . : $8,0 vl S 0.0% 6,912
Forfeited Deposit T _ Tl o sof .. o 55,00 $5.760 | 0.0% (5.760)
Application Fees, Vending o ‘ ' E $a,508 - L e SRR 0.0% (4.698)
Underwriters Total Secondary Incone ST e $17,280 oo |l Ca qoopm]  17.280
IPOTENTIAL GROSS INCOME - == sooa i ol 859907 | 599107 LT : ] 0.0% 0
Vacancy & Collection Loss : : j 7.5% PG (44,933) (44,933} 0.0% -
Nen-Rental Units/Concessions S D - 0.0% -
[EFFECTIVE GROSS INCOME g $554,174{  $554.174 | 0.0% $0
'General & Administrative $27.97¢ szgwuml - 5.53% $0.35 3312 $30.658 $27.970 $291 $0.32 5.05% 9.68% 2,680
@gement $85.209 5.7% Eeﬂ - 5.00%, 5032 S28% §27.708 §27.708 5288 30.32 5.00% 0.0% )
Payroll & Payrofl Tax $79.571 SRZ0/Uni - 14.67%) 50.52 5847 81,280 $79.571 $825 $0.91 14.36% 2.1% 1,709
Repairs & Maintenance $48,967 $510/Uni - 7.80%] 30.48 $439 $42,100 $48,967 $510 $0.58 8.84% -14.0% {8.867),
Utilities . 322,297 F232/Uni - 3.45% $0.22 3200 19.200.00 318,838 Ekrd 50.21 341% 1.6%| 311
Water, Sewer, & Trash $44.846 Hﬁ.’unh“ - 2.68%) 5023 $270 25,820.00 $25,560 $266 30.29 46T% 1.4% 360
Property [nsurance $17.937 $0.20 SF| - 3.46%, 50.22 5200 $19.200 $17.957 $187 30.20 2.24% 7.0% 1.263
Property Tax 2.5557 $52.787 $550/Unit - 10.22%) $0.64 5500 $56.640 $55.063 §574 $0.63 9.94% 2.8% 1.577
Reserve for Replacements 518,440 $192/Unit| - 4.33% 027 $250 $24,000 $24,000 $250 $6.27 4.23%| 0.0% -
TOHCA Cempliance Fees R - ©.89%, 30.04 340 $3,840 $3,840 $40 30.04 0.89% 0.0%)| -
Cable TV [ R . - 0.00% 50.00 50 50 30 50 $0.00 2.00% 0.0% -
Supportive service contract fees R : - 1.66%} so.1e 535 $8.216 £9.216 5o8 50,10 1665% 0.0%) .
Security . - 0.00%) $0.50 50 50 30 S0 $0.00 0.00% 0.0% -
Describe L ' o - 0.69% $0.00 50 30 $0 50 $0.00 0.00%) 0.0% -
' S - 6.00% $¢.00 52 - $0 30 $0.00 0.00% 0.0% -
Y $ - 61.31% $3.87| $353% § 339,755 | § 338,722 $3.528 $3.85 1.12% 0.3%| $ 1,033
NET OPERATING INCOME (“NOI"} $ - 38.69% 2.4 s273a] 5214419 |  $215452 32208 $2.45 38.95% 0.5%]  (81.033)
CONTROLLABLE EXPENSES:: $2.330/Unil
YEAR1: YEAR:35:
EFFECTIVE GROSS INCOME $554.174 §565.258 $576,563 $588.094 $592,856 $862,289 $731.221 $807.327 $891,354 $984,127 | $1.086,556 | $1,193.645
LESS: TOTAL EXPENSES 239,755 349.671 359,878 370,386 381.204 440,264 508,559 587,541 678.893 784,564 906,808 3.048.241
NET OPERATING INCOME $214,419 $215,587 $21€,635 $217,708 $218,652 $222,025 $222,662 $219,786 $212,461 | $199,564 $179,748 $151,405
LESS: DEBT SERVICE 168,319 168,319 168,318 168.319 168.318 168,319 168.319 168.219 188.319 168.319 166.319 168.319
NET CASH FLOW $46,101 347&_59 | $48,266 $49£§3 $50,334 $53,707 $54,344 $51,467 $44,142 $31,245 $11,428 ($16,314}
CUMULATIVE NET CASH FLOW $45.101 $92.369 $141,736 $161.125 $241,459 $504,204 $W5,887 $1.040,555 { 51,277,905 | $1.462.406 | $1,862.252 | $1.538.138
DEFERRED DEVELOPER FEE BALANCE $383.927 $336.658 $288,262 $238,803 $188,56% 50 E30) $0 5] $0 $0 $0
DCR ON UNGERWRITTEN DEBT {Must-Pay) 1.27 1.28 1.29 1.29] 1.20] 1.32 1.32 1.31 1.26 1.19] 1.07 0.5C
EXPENSE/EGI RATIO 51.31% 61.86% 62.42% 62.98% 63.55% 66.48% £9,55% 72.78% 76,16% 79.72% §3,45%| 87.28%
11027 Brookview Vikagexlsm printed: 6/28/2011
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. APPLICANT'S PROPGSED DEBT/GRANT STRUCTURE -

Cumulative DCR Cumulative

DEBT {Must Pay} As UW App Pmt Rate Amort Term Principal Principal Pt DR L1c
Steding Bank 128 127 $158,319 3.00%) 36 15 $1,911,567 $1.411.567 $168,318 127 19.2%)
TOTAL DERT:} GRANT SOURCES : : $168,219 |- - 2 $1.911.587 $1,911,587 | . $168,313 |1 i 19.2%
[NETcAsAELOwW. © B : S -

. "APPUCANTS PROPOSED EQUITY STRUGTURE -
i Credit Gredit Per Unit Cradit

EQUITY S DEFERRED:FEES: G DESCRIFTION % Cost Annual Credit Rata Ameurit Armoant Rate Annual Credit % Cost Developer Fee Summary

Hunt Capital Partners LTD UHTC Equity T7.0%] _ $1,038,574 0,74 37684 675 STA84675 | 30,7399 51.038 574 77.6%Annunt Credit per Unit: $50,049
Copperas Cove Ercokview Vilage Builders, LLC Defarred Doveloper Fees. 3.3%l (33% Dafaccest) $383.927 $383,827 {33% Cofemed) 3.8%]Total Developer Fee: $1,157,830]
|Additional {Exeess) Funds Red's | 0.0%| L 30 50| e IR R 0.0%]15-Year Cash Flow. $775,887|
TOTAL EQUITY SOURCES .~ .~ L i . 0 s : 80.3% 48,068,602 $8.065.602 | ; 80.8%)15-Yr Cash Flow fter Fee: $391,960

T Cosh L —37L
TOTAL CAPITALIZATION . - i - $9.980,183 | segsp1es | oonil : : ]
: TDHGA COST /BASISIEEMS
Eligible Basis Eligible Basis
New Const. New Const.
Acquisition Rehak Total Costs Total Costs Rehab Acquisition % %

Land Acoisition L o $3.645/ Unit $350.000 $350,000 |53.845 ) Unit e : 0.0% 50
Building Acquisition so $ / Unit 50 $0 {5/ unit - 0,0%| 30
Ott-Sites - 30 $1 Unit 30 $0 |37 Unit g0 |7 0.6% $0
sitowork 754,000 $8.167 / Unit $784,000 5724,000 (48,167 £ Unit sTaa00 £.0%) 50
Direct Construction 4,936,400 |  856.20 /s 551,442/Unit 54.938.400 $5.273.351 155¢.931Unik $50.01 /st $5.273,35% 5.4% $334.951
Corti 5286,120 5.00% $235,120 $288.120 [4.729 saas,120 [ 0.0%) 30
Contractor's Fees 801,136 13.33% $801,126 $801.136 [12.53% $801,136 2.0% ¢
Indirect Construction : $373.500 53,891 / Unit] $372.500 $373,500 {53,891 £ Unit sa7as00 - 2.0%) B
|neligibte costs = $5.245 / Uni $503,492 $503,492 $55,245 / Unit R 0.6% 50
Developer's Fees $0) $1,157.530 15.00% $1.157,830 $1,157.330 |14.38% $1,157,830 30 0.0% 50
interim Financing 5535711 $5,550 7 Unit $535.711 $535,711 [35.580 7 Unit 5535711 | 0.0% 50
Reserves ol 52,604 / Uni] - $250,000 $221,138 {52,304  Unit N f -13,1%, (528.352)
UNADJUSTED BASIS ! COST $8,876,697 $103.950 / Unit $9,980,189 $10,286,278 [$107,143 7 Unit $9,211,648 3.0% $306,089

Aequisitien Cost for Iderttity of Interest Seller B R S 5o |- by : AR o Lo

Developer's Fee $0 30 | ¥

Contracter’s Fee : S0 B ’

Centingency 504 : . S Lol IS SRR o : e
ADJUSTED BASIS { COST 0 $8,876,697 soaoeorum|  $9,980,189 §10,286,278 |- $9,211,648
TOTAL UNDERWRITTEN COSTS [Appicant's Usas ara-within 5% 5f.TDHCA Esfimate): - $9,380,189

11027 Brookview Village alsm
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Construction Construction

Acquisitien Rehabilitation Acquisition Rehabilitation
IADJUSTED BASIS $0] 38876697 501 $9.211.648
Deduction for Other Federal Funds $0] $0) 50| $0
TCTAL ELIGIBELE BASIS $0] $5.876.6897 5S¢ $9.211,648;
High Cost Area Adj ) 1300f <l 1309
[TOTAL ADJUSTED BASIS $0 §11,539.706 30 $11.975,142)
Applicable Fraction 100.00% 100, 06%] 100.G0%| 106, 00%
TOTAL QUALIFIED BASIS S0/ $11,538,708! 30 $11,975.142]
Applicable Percentage 3.46%, 2.00%] 346% 9.00%|
ANNUAL CREDIT ON BASIS :I §1,038,574f 50 $1.077.763

CREDITS ON QUALIFIED BASIS $1.028.574 $1,077,763

Eligible Basis $1,038,974 37,684,675
|Gap $1.090.461 $8.068.602
Reguest $1.038,574 $7.684.675

Method ... :: Request
Crediis: $1,038,574
Uridervwitten,

Procesds $7.684,675

Per SF Par Unit Total Total Per Unit Per SF
Hard Costs (Direct, Site-work, Off-Sites & Contingency) $68.35 §62.589 $6.008,520 55,243,471 $66.078 57219
| Applicant's CostSF Point Election $95.00 R ER ] SRR Rl
Hard Cests plus Contradtor Fees $77.50 370,934 56,809,656 57,154 807 $74,423 $81.31

11027 Brookview Yillage slsm
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fBase Cost: fTownhume Basis
Adjustments
Exterior Wall Finish
Elderly 2005} 197 173,206
8-Ft. Cailings S 204 178,579
Roofing 0.00 0
Subfiner (2.48) (217,923
Floor Cover 231 202 677
Covered Patio 6.92] 20,901
Balconies $21.73 6,574 1.53 142,833
Plumbing Fixtures 5845 126 121 108,470
Reugh-ins $4z0 182 0.92] 30,640
Builtdn Appliances §1.850 6 2.02 177,600
Exterior Stairs $1.90¢ 0 0.00! 1]
Heafing/Covling FLLEE s 1.85| 162,563
Enclosed Cortidors $0.00 .00 0
Carports $0.00 g 6.00 o
Garages 50.00 0| 0,00] 0
Comm &ier Aux Bid $76.40 2,478 215 189,327
Cther: 0.00 o
Other: 9.00 [
’_Omer. fire sprinkler 225 197,712
JsueroTaL 53.01 7,254,692 |
Currert Cost Multipli 2.48 213,84
Local Multiplier 0,85 -11.62 (1.021.257)
TOTAL DIRECT CONSTRUCTION COSTS 73.88 36,492,276
Plans, specs, survay, bidg permits 320% 2,88 15253,199)
Interim Construction Interest 3.36%) 5 249 (212,114}
|Gertractor's OH & Profit 11.50% -850 (745 £12)
INET DIRECT CONSTRUCTION COSTS 60,01 $5.273.351
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z JEXAS DEPARTMENT OF MULTIFAMILY FINANCE DIVISION
iy B Juiy 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Pine Ridge Manor, TDHCA Number 11030

BASIC DEVELOPMENT INFORMATION

Site Address: 1100 MLK Jr. Dr. bevelopment #:
City: Crockett Region: 5 Population Served:
County: Houston Zip Code: 75835 ) Allocation:

HTC Set Asides: MAt-Risk [ INonprofit [JUSDA  UlRural Rescue  HTC Housing Activity™:
HOME Set Asides: [IcHDO I:|Pr1=}servation MGeneral

11030
General
Rural
AC/RH

*HTC Housing Activity: AC=Acquisition, RC=Raconstruction, Rehabllitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=8R0

OWNER AND DEVELOPMENT TEAM

Owner: Crockett Pine Ridge Manor, LP

Owner Contact and Phone: Ike Akbari, (409) 724-0020

Developer: Crockett Pine Ridge Manor Developers, LLC

Housing General Contractor: Icon Builders, LLC

Architect; Long Architects, Inc.

Market Analyst: Novogradac and Company, LLP

‘Syndicator: Wells Fargo Bank NA Community Lending & Investment
Supportive Services: Itex Property Management, LLC

Consultant and Contact: ltex Developers, LLC, Tracy Ambridge

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 70
8 0 24 38 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 12 26 27 5 0 Total Development Units: 70
Type of Building: Total Development Cost*: $7.611,358
Duplex 5 units or more per building Number of Residential Buildings: 31
O Triplex (] Detached Residence HOME High Total Units: 0
O Fourplex [ Single Room Occupancy HOME Low Total Units: 8
[] Townhome [ ] Transitional
*Note: |If Development Cost = $3, an Underwriting Report has not been completed.
FUNDING INFORMATION
Applicant Department
Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $600,000 $600,000
HOME Activity Fund Amount; $400,000 $400,000 40 40 1.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not been completed and the application is recommanded for an award, the credit amount recommended is the Applicant

Reguest {pending the Financial Feasibility Analysis).

7/21/2011 01:21 PM
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JEXAS DEPARTMENTOF ot MULTIFAMILY FINANCE DIVISION
oo fammmm G July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Pine Ridge Manor, TDHCA Number 11030

PUBLIC COMMENT SUMMARY

Guide: *8" = Support, "O" = Opposition, "N" = Neulral, "NC" or Blank = No Comment
State and Federal Officlals with Jurisdiction:

TX Senator: Ogden, District 5, S US Representative: Barton, Disfrict 6,

TX Representative: Hopsen, District 11, NC US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government

8, Lonnie Hunt, County Judge
Individuals and Businesses: In Support: 0 In Opposition 0
Quantifiable Community Participation Input:

Prince Hall Manor Tenants Association, Tristan Elem ' Letter Score: 24 Sor(O: S
Our complex is in need of serious repairs because of bad plumbing and bad structures.

Community Input Other than Quantifiable Community Participation Input:

General Summary of Comment;

CONDITIONS OF COMMITMENT

1. Receipt and acceptance by Carryover:
ALTA survey clearly delineating all flood zone boundaries on the site.

2. Receipt and acceptance by Closing:
Documentation of acceptance by HUD to assign the Flex Subsidy Loan to the Applicant, subordinate to the proposed primary mortgage and
payable from cash flow.

3. Receipt and acceptance by Cost Certification:

Documentation clearing environmental issues contained in the ESA report, specifically:

A comprehensive survey was completed to identify the presence of asbestos-containing materials

or lead-based paint, and that all ESA recommendations regarding asbestos-containing materials

or lead-based paint were followed for the demolition, encapsulation or removal of any hazards. Implementation of an Operations & Maintenance
Plan addressing lead materials sited in the ESA, Certifying that all noise assessment recommandations have been implemented.

4. Should any terms of the proposed capital structure change, the analysis must be re-evaluated and adjustment to the credit allocation andfor
terms of other TDHCA funds, if any, may be warranted.

7/21/2011 01:21 PM
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T B FEAIRS MULTIFAMILY FINANCE DIVISION
e e July 28, 2011
Competitive Housing Tax Credit Program
Development information, Public Input and Board Summary

Pine Ridge Manor, TDHCA Number 11030

COMPLIANCE EVAULATION SUMMARY:

No unresolved issues of material non-compliance or audit findings
[1 Previous Participation Review not completed at this time

Total # Developments in Portfolio: 19

Total # Monitored: 15

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITIEE |S BASED ON:

Competitive Housing Tax Credits: Score:213 M Meeting a Required Set-Aside Credit Amount*: $600,000
Recommendation: Competitive in At-Risk Set-Aside

HOME Activity Funds: Loan Amount: $400,000
'HOME CHDO Operating Expense Grant: Grant Amount: $0

Recommendation;

*Note: if an Underwriting Report has not been complated, the credit amount recommended is the Applicant Request (pending the Financial Feasibitity Analysis).

7/21/2011 01:21 PM



EXAS DEPARTMENT OF e
USING & COMMUNITY AFFAIRS Real Estate Analysis Division
- Homes. Strangihening Communitios. Underwriting Report

May 26, 2011

TOHCA Application #: 11030 Program{s}: 9% HTC / HOME

Pine Ridge Manor

Address/Location: 1100 MLK Drive

City: Crockett . County: Houston Zip: 75835
Popuiation: Family Program Set-Aside: At-Risk Areq Rural
Activity: Aca/Rehab Construction Type: Garden [Up to 3 story) Region: 5
Analysis Purpose: New Application - Initial Underwriting

EQU

interest rﬂ
TOHCA Program Amount Rate Amor Term Amount Rate Amort Term Lien
HOME Activity Funds $400,000 1.00% 40 40 $400,000 1.00% 40 40 2
LIHTC {Annual) $600.000 | ' $600,000 | i '

* Lien position after conversion to permanegnt. The Department's lien position during consr'rucﬁon may vdary.

I Receipt and acceptance by Caryover:
ALTA survey clearly delineating alf flood zone boundaries on the site.

2 Receipt and acceptance by Closing:

Documentation of acceptance by HUD to assign the Flex Subsidy Loan to the Applicant, subordinate
to the proposed primary mortgage and payable from cash flow.

3 Receipt and acceptance by Cost Certification:
Documentation clearing environmental issues contained in the ESA report, specifically:
* A comprehersive survey was completed to identify the presence of asbestos-contdining-
materials or lead-based paint, and that all ESA recommendations regarding asbestos-containing-

materials or lead-based paint were followed for the demolition, encapsulation or removal of any
hazards. :

+ Implementation of an Operations & Maintenance Plan addressing lead materials sited in the ESA.
» Cerlifying that all noise assessment recommendations have been implernented.

4 Should any terms of the proposed capital structure change, the analysis must be re-evaluated and
adjustment to the credit allocation and/or terms of other TDHCA funds, if any, may be warranted.

11030 Pine Ridge Manor.xlsm printed: 6/28/2011
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SETASIDES .

TOHCA SET-ASIDES for HIC LURA

Income Limit Rent Limit Number of Units
30% of AMI 30% of AMI 8
40% of AMI 40% of AMI 0
50% of AMI 50% of AMI 24
&0% of AMI 60% of AMI 38
TOHCA SET-ASIDES for TDHCA HOME LURA
Income Limit Rent Limit Number of Units
30% of AMF! 30% of AMFI 0 '
50% of AMFI Low HOME 8
60% of AMF High HOME 0
80% of AMF|* High HOME 0

* In accordances with 24 CFR §92.216, $0% of HOME units must be inifially made available for

Households at or below 60% of AMFI.

A!I units are covered by Secﬂon 8 HAP con1r0c1

Active railroad 1rc:ck within 200 feet

o

1.32 DCR with hedithy breakeven rents and
occupancy

64.99% expense to income rafio

= |High unit capture rates offset by HAP contract.

Only one bathroom in 3 and 4 bedroom units

Very little, if any, market risk

54% capture rate on 3-bedroom 0% AMI units

PRIMARY:CONTACTS

Name: Chris Akbari Relationship:  Developer .

Email:  chrisakbari@itexmgt.com Phone: (409} 724-0020 Fax: (409} 721-6603

Name: Tracy Ambridge Relationship: Developer

Email;  tracy.ambridge@itexmgt.com Phone: (409) 724-0020 Fax: {409) 721-6603
Related-Party Seller/Identity of Interest: No

o The Applicant, Developer, Generat Contractor, property manager, and supporiive services provider are
related entities. These are common relationships for HTC-funded developments.

11030 Pine Ridge Manor.xlsm
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OWNERSHIP STRUCTURE
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= REA raised concems about the noise from the active railroad track adjacent to the subject site to the
east-southeast. The Applicant subsequently conducted a noise evaluation, and submitted revised costs
and a revised site plan including a 12-foct stone fence on the east and southeast boundaries facing
the tracks, and a 10-foot fence on the south and southwest boundaries.

BUILDING CONFIG.URATION

Building Type 1 2 3 4 Total
Floors/Stories 1 1 1 1 Buildings
Number of Bidgs | 2 13 13 2
Units per Bldg 6 2 2] 2
Total Units 12 24 24 4

Property Condition Assessment:

The subject property, "built in 1944, consists of thirty-one one story multi-family apartment buildings and
a single building containing the leasing office, maintenance room, common area, and laundry facitity.”
There has been litlle if any significant renovation, and much of the physical property appears to date to
the original construction. The properly is in a general state of disrepair, resulting in the current 60%
occupancy rate,

The Property Condition Assessment origindlly provided by NOI Engineering identified immediate costs of
$2.9M in total site work and direct construction, equivalent to the cost proposed by the Applicant.
However, the PCA also indicated $1.2M in copital needs over a 30 year period. The excessive reserves
required to service those long-term capital needs would have rendered the development infeasible,

After further review, the PCA provider reported that the long-term capital requirements were prepared
independently and did not take into account the immediate scope of work, The revised PCA indicates
$3.2M in immediate cost {including an additionat $155,000 for the noise barrier fence), and $600K in
long-term capital needs.

11030 Pine Ridge Manor.xlsm printed: 5/27/2011
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GENERAL INFORMATION

Surrounding Uses:

Total Size: 6331  acres Scattered Site? [ ves No
Flood Zone: B Within 100-yr floodplaing Yes [ |No
Zoning: R3 Multifamily Re-ZoningRequired?  [Jves [Ino  [Iwa
Density: 11.0567 units/acre Utilities at Site® ves [ INo
Title lssues? [ ] Yes No

The Union Pacific Railroad runs immediately to the east-southeast of the property. To the south are
several dilapidated homes. To the southwest is a development of duplexes owned by the City of
Crockett Housing Authority. To the northwest is a city park and single family residences.

Other Observations:

The TDRA Site Inspector assessed the property as POOR, stating thot "..in my opinion, this 1960s-era
complex is in IMMEDIATE need of attention/repair. The property manager and maintenance manager
were present during the inspection, and they cited numerous examples of general maintenance
problems associated with plumbing, electiical, HYAC, sidewalks, and grounds/drainage.”

The POOR rating by the site inspector is based on the current condition of the property. The scope of
the proposed rehabilitation will address the issues identified, and should result in the property improving
to an acceptable level.

HIGHLIGHTS of ENVIRONMENTAL REPORTS

Provider:  Medina Consulting Company, Inc Date:  2/25/2011

Recognized Environmental Conditions (RECs} and Other Concerns:

= “A railroad is located adjacent 1o the Site with a road crossing at Young Street within 170 feet from the
northeast cormer of the property... with an average of 30 frains per day... A noise survey is
recommended for the Site based on this information, ™ (p 26}

A noise study was subsequently conducted resulting in the construction of the stone fencing as a noise
abatement measure. Noise levels, as mitigated, are below FHA's noise threshold.

An area of the Site is located within Zone B ... The flood area appears fo be in the location of a natural
drainage channel across the Site and no residential structures are located within this area. The zone
designation is considered to be a moderate risk area, usually within the 500-year floodplain.

" Since an asbestos survey has not been conducted for the buildings located on the Site, MCC
recommends a survey for asbestos containing materials (ACMs) be performed on the structures prior to
any construction activities and that the future demolition or renovation be performed in accordance
with state and local regulations regarding disturbing asbestos containing materials if found to be
present.” [p 27)

Development budget contains $140K for abatement.

“Since the buildings were constructed prior to 1978, the year leadbased paint was banned in the US.,
the buildings may contain lead-based paint on the interior and exterior painted surfaces. A Lead-Based
Paint Inspection and Risk Assessment Report were completed by ALC Environmental Incorporated
February &, 2004, The investigator found no Lead-Based Paint {LBP) present on the property: however
LBP hazards were identified according to the report. Leaded dust was found on the floor inside the units
inspected, and a recommendation to develop an Operation and Maintenance Plan was provided in
the report ... there is no current Operation and Maintenance Plan available on site." (p. 26)

Commenits:

The recommendation is subject to condifions for inspections and implementation of O&M Plans for
asbestos-containing materials and lead-based paint; an ALTA survey confirming the flood boundaries;
and implementation of noise mitigation recommendations,

11030 Pine Ridge Manor.xlsm
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Provider.  Novogradac 8 Company LLP Date:  2/25/2011

Contact:  Rebecca Arthur Phone: 512-340-0420
Number of Revisions: None Date of Last Applicant Revision: N/A
Primary Market Area [PMA): 1,238 sq. miles 20 mile equivalent radius

Primary Market Area is defined by 7 census fracts that covers all of Houston County.

ELIGIBLE HOUSEHOLDS BY INCOME

Houston County Income Limits

HH 30% of AMI 40% of AMI 50% of AMI 60% of AMI
size min max min max . min max min max
1 %0 $10,830 $0 $18,050 $0 $21.640
2 $0 $12,3%0 $0 $20,650 30 $24,780
3 $0 $13,920 30 $23,200 $0 $27.840
4 $0 $15,480 - $0 $25,800 $0 $30,960
5 $0 $16.710 $0 $27.850 $0 $33,420
) $0 $17.970 --- $0 $29,950 $0 $35,940
AFFORDABLE HOUSING INVENTORY in PRIMARY MARKET AREA
File # ' Development Type POT:JIQ::O" CU?:::) Lc:::

Proposed, Under Construction, and Unstabilized Comparable Developments

None | | [ o |
Other Affordable Developments in PMA since 2007
None | | [ no |

Stabilized Affordable Developments in PMA | bre—2007 )

Total Properties ( pre2007 )| 4 |

Total Units| 172

Proposed, Under Construction, and Unstabilized Comparable Supply:

There are no Proposed, Under Construction, or Unstabilized Comparable Supply.

OVERALL DEMAND ANALYSIS

Market Analyst
Tolal Households in the Primary Market Area 8,321
Potential Demand from the Primary Market Areg 411
Potential Demand fram Other Sources 0

GROSS DEMAND| 411

Underwiiter

Subject Affordable Units ‘ 70
Unsiobilized Comparable Units ! 0]
RELEVANT SUPPLY 70

Relevant Supply + Gross Demand = GROSS CAPTURE RATEl 17.0%
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Demand Analysis:
The Market Analyst calculated a Gross Capture Rate of 17.0% for the subject 70 units by limiting
Potential Demand to an income range from $8,94%9 to 32,400. This range is based on the HTC program
rents that would apply if the subject units were not covered by Section 8 Housing Assistance.
As aresult of the HAP contract, the Underwriter identified all households under $35,940 as eligible for this
development. The Underwriter identifies total Gross Demand for 1,573 units, and a Gross Capture Rate
of 4.5%.

The maximum Gross Capture Rate for rural developments targeting fomily households is 30%; the
Underwriter's analysis indicates sufficient demand to support the proposed development.

UNDERWRITING ANALYSIS of PMA DEMAND by UNIT TYPE
Market Analyst Underwriter

. Unit . Unit

Unit Type Demand SUUE:;‘?? CU?]rir;sp Copture Demand SUU?i?ft %i?sp Capture
Rate Rate
1 BR/30% 51 2 0 4% 408 2 6] 0%
1 BR/50% 64 3 0 5% 173 3 0 2%
1 BR/60% 77 7 0 9% 67 7 0 10%
2 BR/30% 26 2 0 8% 206 2 0 1%
2 BR/50% 39 10 0 26% 11¢ 10 0 8%
2 BR/40% 3z 14 0 38% 45 14 6] 31%
3 BR/30% 13 3 0 23% 80 3 0 4%
3 BR/50% 14 10 0 63% 57 10 0 18%
3 BR/60% 20 14 0 70% 26 14 0 54%
4 BR/30% 4] 1 6] 2% 36 1 0 %
4 BR/50% 45 1 0 2% 27 1 0 4%
4 BR/60% 62 3 0 5% 17 3 0 18%

Primary Market Occupancy Rates:
"The average vacancy rate of the {four) LHTC comparables is 1.2 percent with three of the LIHTC
comparables reporting zere percent vacancy, indicating strong demand for affordable housing in the
area. "[p 59)

"According to management, the Subject is currently 40 percent vacant. Management stated that the
Subject historically has maintained a vacancy rate belaw 10 percent between 2008 and 2010.
However, during the summer of 2010, the property had numerous move-outs due to the lack of central
heating and air conditioning. Post renovation, we expect the Subject to maintain a vacancy rate of
five percent or less only with the HAP coniract in place. As a LIHTC development, without the benefit of
a HAP contract, we would still anticipate a vacancy rate of approximately five percent in the relative
near term based on the current performance of the comparable LIHTC developments.” (p. 60}

Absorption Projections: :
"The absorption rate for the four LIHTC comparables that provided information ranged from five to eight
units per month. Additionally, two of the six LIHTC comparables in the market are currently reporting
operating at full occupancy while the remaining comparables are operating at occupancies of 26
percent or higher. If the Subject was 100 percent vacant and had to redease units, without the HAP
contract in place, we would estimate an absorption rate of eight to ten units per month, for an
absorption period of approximately seven to nine months. It should be noted that this absorption
analysis is hypothetical because there will be limited tumover as a result of the proposed renovations.”
{p 58-5%}
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Market Impact:
"All LIHTC properties are currently reporting vacancy rates of less than five percent. The Subject is
currently 60 percent occupied as a Section 8 property due to the cument condition of the property. We
anficipate that there will be minimal turnover resulting from the conversion fo LIHTC from the current
residents. Additionally, the HAP contract is anticipated to remain in place post-renovation. Thus, we do
not anticipate the existing LIHTC property in the PMA to be adversely impactied by the Subject
property.” (p é4)

Comments:

The Underwriter's Market Analysis provides sufficient information on which to base a funding
recommendation. The Market Analyst calculated a Gross Capture Rate of 17%, the Subject is comprised
of existing affordable housing, at least 50% occupied and gives displaced existing tenants a leasing
preference, therefore the Gross Capture Rate threshold of 30% does not apply.

$159.093

$120,369 [B/E $2,631

$38,724 [C 92.50%|Pr¢ $314
Agareg 1.32:1|B 83.25% | Pre¢ 2010
Income: Number of Revisions: 1 Date of Last Applicant Revision: 3/24/2011

All units are covered by a Section 8 HAP coniract. The Applicant's projected rental income is based on
the rents and utility adllowances specified in the HAP confract. The Applicant's assumptions for
secondary income and losses to vacancy and collection are consistent with underwriting guidelines.
However, the Applicant has also reduced income by concessions equal to 1.5%.

The underwriting estimates for rent, secondary income, and vacancy and collection are equivalent to
the Applicant's. The property is currently 60% occupied as a result of deferred maintenance. This is well
below break-even occupancy at 83%. The Undenwriter assumes that following rehabilitation, operations
will stabilize with no more than the assumed 7.5% loss to vacancy and collection. As a result, the
Applicant's projected effective gross income is 1.6% lower than the underwriting estimate.

Expense:  Number of Revisions: none Date of Last Applicant Revision: N/A

The Applicant's projected total annual operating expenses are equal to $4,220 per unit. This is 4% lower
than the underwriting estimate of $4,388. The Applicant's expenses differ substantially from the data
provided in the actual operating statements.

The Applicant's management company took over the subject property in February 2010. The Applicant
indicates that 2010 expenses for general & administrative, ulilities, and water, sewer, & trash were
abnormally high due to payments that had been defeired by the previous manager. Similaily, the
Applicant indicates that the property has been understaffed due fo financial distress resulting from
previous management, and the Applicant proposes to increase payroll expense. The underwriting
estimates for these expenses are based on data from the TDHCA database. The underwriting estimates
for repdirs & maintenance and property tax are based on 2010 actual expenses. The 6% management
fee is based on the management agreement, and property insurance is based on a quote from the
insurance provider.
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Conclusion:

The Applicant's projected income, expenses, and net operating income are each within 5% of the
underwriting estimates, so the Applicant's values have been used to determine debt capacity and long-
term feasibility. The Applicant's year one pro forma reflects an expense to income ratio of 64.99%,
barely meeting the maximum 65%. The Underwiiter's expense ratio is 66,5%.

An expense ratio of 65% represents a financial risk due to a reduced margin to withstand an extended
period during which expenses increase substantially more than income. However, the subject has 100%
Section 8 rental assistance. The REA Rules provide an exception to the expense ratio limit for properties
with rental assistance on at least 50% of the units, based on the expectation that rents increases
approved under the HAP contract will keep pace with rising expenses.

Feasibility:
The Applicant's pre forma and the recommended financing structure provide a first year debt
coverage ratio of 1.32, within the underwriting guidelines of 1.15 and 1.35. The long-term pro forma,
based on 2% growth in income and 3% in expenses, indicates continued positive cash flow and a debt

coverage ratio that remains above 1.15 through at least 25 years. The subject is therefore considered
financially feasible,

STV IRESH

"~ APPRAISED VALUE

Appraiser; Gerald A. Teel Co. _ Date:  2/18/2011
Land Only: 6.33 acres $120,000 Per Unit: 1714.285714
Existing Buildings: {cs-is) $880,000
Total Development: (as-is) $1.000.000 Per Unit: 14285.71429
SITE CONTROL

Type: Purchase and Sale Agreement with Modification ang Extension Acreage: 6.331
Acquisition Cost: $1.650,524 _ Contract Expiration: 12/31/2011
Cost Per Unit; $23,579
Seller:  Prince Hall Manor Charitable Trust Related to Developme-ni Team? []ves No
Comments;

The purchase agreement stipulates that sale proceeds to the Seller will be net of the principal of the

Flex Subsidy Loan.,

The purchase price is assumed to be reasonable as the acquisition is an arm's length transaction.

COST SCHEDULE  Number of Revisions: 2 Date of Last Applicant Revision: 4/18/2011
Off-Site Cost:

Off-Sites [ ves No Engineer/Architect Cert. [ves [no N/A
Sitework Cost:

Site Work >$9K/unit [ ves No Engineer & CPA Cert, [Ives [Ino N/A

Direct Construction Cost:

Scope of work includes typical interior renovation, windows and doors, HVAC systems, roofs, bath
surrounds, electrical , other structural items and the sound barrier fencing.
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The Applicant's development cost schedule indicates $2,520,000 in direct construction cost. The revised
Property Condition Assessment indicates curent costs of $2,405,100.

The underwriting estimate for direct construction cost is the cost identified in the third party PCA for
immediate rehab. The Applicant's projected cost is 3% lower than the underwriting estimate.

Contingency:
The Applicant overstated the eligible contingency cost by $15.000. The Underwiiter has adjusted the
Applicant's eligible basis by this amount. ’

Fees:

The Applicant applied the entire $847K developer fee to the rehabifitation cost, which would result in
the 30% boost and 9% credits being awarded for the entire fee amount., The Underwriter has allocated
$198K of the fee to the acquisition cost. This portion of the fee is only eligible for the 4% credit. Total
developer fee is also slightly overstated (by $1,384) as a resuit of the overstated confingency.

Conclusion:

Under REA Rules, development cost for an acquisition/rehabilitation project is underwritten based on
the costs identified by the third party Property Condition Assessment. Total development cost is
$7.611,358, and total eligible basis is $8,371,18% {$1.5M for the acquisition and $4.9M for rehabilitation).
This basis would support an annual tax credit allocation of $64%,757,

# Applicant Revisions: 2

Interim Source

Davis Penn - FHA 18%
TDHCA HOME $400,000 1.00% 24 5%
Wells Fargo - Bridge Loan $2.500,000 5.00% 24 31%
Wells Fargo - Syndication Proceeds $1,939,554 N/A 24%
HUD Fex Subsidy Loan $1,050,524 1.00% | 13%
Deferred Developer Fee 3$742,515 ’ N/A 2%
Total $8,092,495

Comments;

The HUD Flex Subsidy Loan is an existing note to HUD that is payable on sale of the property, or when the
primary mortgage on the property matures or is prepaid. The primary mortgage was fully paid in 2009,
so the balance of this loan is now due. The principal balance is $1,050.524; the property's Annual
Financial Statement to HUD states that the total balance as of August 31, 2010, including accrued
interest, was $1,234,436.

The Applicant has provided a letter sent to HUD requesting approval for "the assignment of the Flex
Subsidy Loan in the amount of $1,050,524 in order to facilitate the acquisition/rehabilitation Prince Hall
Manor Apartments from Prince Hall Manor Charitable Trust {the "Trust") to Crockett Pine Ridge Manor, LP
(the "“LP"}". The application includes a copy of this letter signed as received by the HUD Director of
Multifarily Housing.,

The purchase agreement stipulates that the Applicant will assume the Flex Subsidy Loan with a principal
value of $1,050,524, and that the Seller will be responsible for any unpaid accrued interest.
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PermanentSources .~ - - [ ‘Amount [  Rate T Amort | Term c
Davis Penn - FHA $1,459,900 6.95% 40 40 19%
TDHCA HOME : $400,000 1.00% 40 40 5%
HUD Flex Subsidy Loan $1,050,524 1.00% N/A 40 14%
Total $2,910,424 i

Comments:

The Applicant misstated the interest rate for the Davis Penn FHA loan, The loan constant is 7.48%, and
the Applicant used that as the interest rate. The letter from Davis Penn indicates an interest rate of 6.5%
plus 0.45% MIP.

The Applicant has applied to TDHCA for a HOME loan in the amount of $400,000 amortized at 1.0% over

40 years.
Wells Fargo - Syndication Proceeds $4,439,556 $0.74
Deferred Developer Fee $261,378 i 3% 30%
Total $4,700,934
Total Sources $7,8411,358
Comments:

Deferred developer fee is repayable within 15 years.

Recommendead Financing Structure:
The Underwriter's total development cost estimate, less the permanent loan of $1,459,200, the $400,000
HOME loan, and the $1,050,524 Flex subsidy loan, indicates the need for $4,700,934 in gap funds. Based
on the submitted syndication terms, a tax credit dllocation of $435,325 annually would be required to fill
this gap in financing. The three possible tax credit alocations are:

Allocation determined by eligible basis: $669.757
Allocation determined by gap in financing: $635,325
Allocation requested by the Applicant: $600,000

The allocation amount requested by the Applicant is recommended. A tax credit dllocation of $400,000
per year for 10 years results in total equity proceeds of $4,439,556 at a syndication rate of $0.74 per tax
credit dollar.

The Underwriter further recommends allocation of a $400,000 HOME loan with a 40-year term, amortized
over 40 years af 1% inferest.

The Underwriter's recommended financing structure indicates the need for $261,378 in additional
permanent funds. Deferred developer fees in this amount can be repayable from development
cashflow within 7 years of stabilized operation.

In the event that the HOME funds are not awarded, the Underwriter would recommend an increase in
the primary mortgage amount to $1,588.726 in order to reduce the debt coverage to the maximum
1.35. This results in the need for $531,258 in additional financing, Deferred developer fees in this
amount could be repaid within 13 years of stabilized operation.

Undenrwriter: Thomas Cavanagh
Manager of Real Estate Analysis: Cameron Dorsey
Director of Real Estate Analysis: Brent Stewart
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2.00%|

E 3,00%)

1 12 17.1%] 130%

PROGRAM REGION: 5 2 26|  37.1%] 100.00%,
RURAL RENT USED:] Ng| 3 27| 38.6% 3.48%)|
IREM REGH 4 5 T.1%| 9.00%
TOTAL! 70| 100,0%) e

Other Tenant | Max Net | Deftate Total Total Delta to TOHCA
i Gross # 3 # Gross PdA’s | Program Max Rent per | Net Rent | Momthly Momthly | Rent per | Rent per Max Markzt | Rent per | Savings
Rant Units Beds Baths NRA Remt | {Verified} | Remt Program NRA per Unit Rent Rent Unit NRA Program Rent NRA |to Market
$495 2| 1 i S90; $495 $51 5444 s $0.75 444 388 $853 $544 50.75 50 525 0.59 81
3| 1 1 5801 $495 $51 §444 $0 0,75 $444 $1.332 $1,332 5444 $0.75 $o $525 0.69 551
7| 1 1 550! $495 $51 3444 $0 $0.75 444 $3,108 $3,108 $444 $0.75 30 $525 0.88 51
2] 2 1 B804 621 66 3555 $0 $0.69 $555 $1.t18 $1,11¢ §5585 50.69 30 $600 0.75 545
101 2 1 804! §621 66 $555 $0 $0.69 $555 $5.550 $5,550 $555 50,69 30 3600 0.75 545
14} 2 1 804 $821 $66 $555 $0 $0.69 $555 $7.170 $7.770 £555 $0,63 $2 $E00 0.75 545
3 3 1 393_} 3720 $88 $652 30 $0.73 $652 $1,956 $1,956 $852 $0.73 30 $700 0.78 $42
10] 3 1 898, $720 $68 $652 30 $0.73 $652 36,520 $6,520 $652 30,73 5@ 5700 0.75 545
14 3 1 B38; $720 $68 $652 50 $0.73 $652 53,128 $9.128 $652 $0.73 50 $700 0.78 e
1 4 1 1,069 3788 $77 Lrall 30 $0.67 $711 $711 $711 3711 $0.67 50 $200 0.75 388
1 4 1 1,069, $788 $77 Erall 50 $0.67 $711 $71 $711 5711 $0.57 30 $800 0.75 $89
3 4 1 1,069 $788 $IT $T11 0 $0.67 $711 $2,133 $2,123 5711 $0.67 bl $200 0,75 $89
: 50 $0.71 $585 | sa0917| sa0.m7| 585 $0.71 $0 seqn] 3073 55

11030 Firie Rickge Marion sl
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cs .

Pine Ridge Manor, Crockett, 9%

HTC / HOME, #11030

Database Per Unit
POTENTIAL GROSS RENT $585 $491,004
NSF, Landry. Late Fees 51000 =
Underwriter's Total Secondary income $8.400
[POTENTIAL GROSS INGOME $499.404 |  $499.404
Vacancy & Collection Loss 7.5% PGl (37.455) {37.455)
Non-Rental Units/Concessions {7.488) ' 7,488
|EEEECTIVE GROSSINCOM $454,461 | 461,949 $7,488
General & Administrative $24,778 $354Nnitl 43,216 5.99% 04T $389 $27,200 $24,778 §354 50.43 5.26%) 9.8% 2422
Management $25,175 6.4% EGII 18,107 5.00% 3047 $390 $27,268 $27,717 5305 $0.48 6,00% -1.6% {449}
Payroll & Payrell Tax $52,437 $T45."Unit| 46,565 21.25%| $1.68 $1.279 $396.500 $109,063 $1,558 §1.85 23.61%, -11.5% (12.563)
Repairs & Maintenance $46,397 sss:Wn'rtl 32,738 5.83%) $0.46 $379 $26,500 32,738 $468 §0,57 7 8% -19.1% (6.233)
Utilities $15,743 msnminl 31,741 3.30% $0.26 $214 $15,000 $15,699 $224 $6.27 3.40%) 4.5% {6991
Water, Sewer, & Trash $25.461 $364/Uni 60,496 4.18% $0.33 $271 $19.000 $24.201 $346 $0.42 5.24% -21.5% (5.201)
Property Insurance $22.778 $0.40 SF| - 5.50% $0.43 $357 $25.000 $25,200 saéo $0.44 5.468%! £.8% (200)
Property Tax 2.1853 $26.121 $3737Unitf 10,878 4.84% $0.33 3314 $22,000 $32,487 $136 50.16 2.05% 131.9% 12,513
Reserve for Replacements $25,517 $365UnY - 4.62%) 50.36 $300 $21,000 $21,000 $300 $0.36 4,55%, 0.0% -
TOHCA Compliance Fees § . - 0.31%) 506,02 $20 $1,400 $2.800 $40 $0.05 6.61% -50.0% {1,400)
Cable TV - 0.77% $0.06 550 $3.500 $3.500 550 $0.08 0.76% 0.0% -
Supportive service contract fees - 1.32%| 30,10 $86 56,000 $6.000 $66 $0.10 1.30%| 0.8% ~
Security 8,400 1.10% $0.09 $71 $5,00C $5,000 571 30.09 1.08% 0.0% -
Descripe - .00% $0,00 50 - 50 $0 $0.00 0,00% C.0% -
[OTAL $ 253,145 64.99% $5.13 sa220 $ 295368} $ 307,183 34,388 $5.34 £6.50 -3.8%!| §  (11,818)
35.H% sz.rs] $2,273]  $159,093 $154,766 $2,211 5269 33.50 2.3% $4,327

$2.631 /Unit

]

3 AR5 SYEARA0: |
EFFECTIVE GROSS INGOME $454 461 $463550 | $472821 | s482277 |  $491.923 $543,123 $509.651 |  ses2063 |  $730.072| $807.052 | $891,050 |  $383.791
LESS: TOTAL EXPENSES 295368 303,956 312.797 321.897 351,265 382.397 441,505 509,838 588,851 680.219 785.888 908,108
NET OPERATING INCOME $159,093 $159,594 |  $160,024 |  $1650,380 | $160,658 $160,725 $168,146 | $152,224 |  $142121{ $126,833{  $105.163 $75,683
LESS: DEBT SERVICE 120,369 120,369 120,368 120,368 120,369 120,369 120,369 120362 120.368 120.36% 120,369 120,363,
NET CASH FLOW $35,724 $39,225 $39,655 $40,011 $40,289 $40,356 $37,778 $31,855 $21,752 $6.464 | ($15,205)|  ($44.686)
CUMULATIVE NET CASH FLOW $38.724 $77.943 |  §117.804 |  $157618 |  §187.905 $400,488 $505722 | $768337| ssonies | 5964356 | $on448s | $773.459
DEFERRED DEVELOPER FEE BALANCE $261,378 $222153 |  $182497 |  $142486 |  $102.197 $0 $0 $0 $0 $0 $0 $0
DCR ON UNDERWRITTEN DEST (Must-Pay) 1.32 1.33 1.33 1.33 1.33 1.34 1,31 1.26 1.18 1.05 0.87 0.63
EXPENSE/EGI RATIO 64.99% 65.57% 56.16% 66.75% 67 34% 70.41% 75.63% 77.01% 80.56% 84.28% 88.20% 92.31%,
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"

Cumulative DCR Curmulative
IDEBT. (Must Pay] e App Pmt Principal Principal Term Amert Rate Pmt DER LTC
Davis Penn Mortgage Co, 135 1.38 $114,963 $1,459,500 $1,459,900 40 40 £€.95% $108,232 147 18.2%
TDHCA HOME 1.22: 1.25 $12,137 $400,000 $400,000 40 490 1.00% $12,137 1.32 5.3%]
Wells Fargo Bank, NA 1.22 1.28 50 30 0 0 0.00%| 1.32 0.0%]
HUD Flex Subsidy Loan 1.22 1.25 $0 $1.050,524 $1,050,524 40 0 1.00%, 1.32 13.8%
[TOTAL:DEBT.I.GRANT SOURCES - $127,100 |74 $2,910.424 32,810,424 ] A 35.2%|
[NET.CASH/FLOW:; /i $31.993 [ ]
S S—— Annual Credit Credit Per Unit Credit
EQUITY:/. DEFERRED FEES : DESCRIPTION % Cost Credit Rate Ameunt Amount Rate AnnuziCredit | % Cost Developer Fee Summary
[Wells Farge C. ity Lending & In LIHTC Equity 58.3%| $600.000 1.74 $4.429.556 $4,438.556 0.739926 $600.000 58,3%JAnnual Credit per Unit: $63,422
Crockett Pine Ridge Mancr Developers, LLC Ceferred Developer Foes 2.9% (25% Dreferred) $219,184 $261,378 {30% Deferred) 2.4%|Total Developer Fee: $873.547
2.0% $0 L) o e 0.0%[15-Year Cash Flow. $595.722
$4,658,740 4,700,934 61.8%]15-Yr Cash Flow after Fee: $334,344

$7.569,153 | $7.611,358 |

: P TDHCA COST/BASISTTEMS: 1
Eligible Basis Eligible Basis
New Const New Const
Acquisition Rehak Total Costs Total Costs Rehzb Acquisition % 5

Land Acquisition : e sa716/unt] 530,105 $330.105 54,718 s Urit i s : 0.0% 50
Building Acquisition $1,320,419 |: s1agsaiUmtl  $1320419 | 55,320,419 [s1e8s3sunt sl s1.320,419 0.0% 0
oft-SHes 50 $1Unit 50 50 5/ unt 50| S 5.0% 50
Sitework $550,181 $5.002 1 Unit $560,1581 $565, 181 [55,0747 unit $565,181 0.9% $5,000
Direct Consiruction $2,520.000 } $a2.77s0 $36.000/Unit $2,520,000 $2.605.100 |537.216Mnit $45.25 /st $2.605.100 g 3.3% $85.100
Contingency $323.018 104  $323.018 317,628 |10.00% $317,028 i 1.5% (35,990
Contractor's Fees 452,226 1320%|  $452.226 $452.226 |12.97% $452.226 0.0% 50
Indiect Censtruction $427.000 $5.100/Unk|  $427.000 $427.900 |35,100/ une $427.000 : 0.0%) 30
inefigibie Gosts $4,591 / Ui $321,400 311,400 {54,449/ Unit " 3.2% (510,000}
Developer's Fees $873.547 14.98%) $873,547 $873,547 114.77% 675,561 $194.986 0.0% 30
interim Finanging $228,584 $3.265 / Unit| £228,584 $228,584 182,265/ Unit : = 0.0%: $0
Reserves P o e 53,032/ Ui $212.684 $180,767 l52.502 1 unit s T 7% $31,017)
UNADJUSTED BASIS ! COST $1,320419 | $5,384,556 s10843t/unt|  $7,569,164 | $7,611,358 |s108.734/ un $5,273,680 |  $1,515405 i $42,194

Acquisition Cost for Identity of Interest Seller : sofs i ! :

Developer's Fee $197,799 | (5199.148) o

Centractor's Fee 30

Contingency - L nil {$15.000) : v : : v
EADJUSTED BASIS / COST $1,518,218 | $5170,410 swsam run  §7,569,164 | $7,611,358 | $5,273,680 |  $1,515405 |

$7,611,358

1

11030 Pine Ridge Manorxlsm

Page 14 of 16

printed: 5/27/2011



Construction GCenstruction
Acquisition Rehabilitation Acquisition Rehabilitation
ADJUSTED BASIS $1.518.218) $5.170.412 $1.575.405 $5.273.880]
Deduction for Other Federal Funds 34 SDI SOl 30
TOTAL ELIGIBLE BASIS $1.518.218 $5,170.410 $1,515.405) $5,273,680]
| High Cost Area Adjustment R 130%) : 130%
TOTAL ADJUSTED BASIS $1.518,218) $6.721,534 $1.515,405) $6,855,784)
Applicable Fraction 100.00% 100.00%) 100.00% 106.00%
TOTAL QUALIFIED BASIS $1.518.218 $6.721.534 $1,515.405 §6,855,784
Applicable P g 3.48% 9,00%) 3.48% 9.00%
ANNUAL CREDIT ON BASIS $52,834 $604,938 §62,736 $517.021
CREDITS ON QUALIFIED BASIS 3657 772 $6E69, 757

Method
Eligitle Basis $669.757 $4.955.704
|Gap $635,325 $4.700.934
Reguest $600,000 $4.438,556

o

EINA A

APPLICANT. TDHCA -
Per SF Per Unit Total Total Per Unit Per SF
Hard Costs {Direct, Site-work, Oft-Sites & Contingency) $59.11 $48,617 $3,403,199 | $3,487,308 $43,819 $60.57

Applicant's Cost/SF Paint Election

$85.00

Hard Costs plus Contractor Fees

$66.96 $55,078

$3,855,425 $3,939,535—[

$56.279 $68.42

11030 Pine Ridge Manor.xlsm
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11031
La Hacienda Apts.
Urban, Region 11



USING & COMMUNITY AFFAIRS

AR July 28, 2011
Competitive Housing Tax Credit Program
Development information, Public Input and Board Summary

La Hacienda Apts., TDHCA Number 11031

i TEXAS DEPARTMENT OF MULTIFAMILY FINANCE DIVISION

BASIC DEVELOPMENT INFORMATION

Site Address: 3567 W. Business 83 Development #: 11031
City: Harlingen Region: 1 Population Served: General
County: Cameron - Zip Code: 78550 Allocation: Urban
HTC Set Asides: [ 1At-Risk MNonprofit [JUSDA  [JRural Rescue ~ HTC Housing Activity™: AC/RH/RC

HOME Set Asides: LICHDO Opreservation  UlGeneral

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabillitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SRO

QWNER AND DEVELOPMENT TEAM

Owner: CDCB/CCHA Paloma, LP

Owner Contact and Phone: Nick Mitchell-Bennett, (956) 54 1-4955

Developer: CDCB/CCHA Paloma, LP

Housing Generail Contractor: Community Development Corp. of Brownsville

Architect: CONTECTS Consultants & Architects

Market Analyst: Apartment Market Data, LLC

Syndicator: ' Hudson Housing Capital, LLC

Supporiive Services: CDC of Brownsville

Consultant and Contact: Sandi Williams Housing and Community Development, Sandra Williams

UNIT/BUILDING INFORMATION

‘Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 55

6 0 20 30 Market Rate Units: 1

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0

0 8 28 20 0 0 Total Development Units: 56

Type of Building: Total Development Cost*; $0

[ Duplex [ 5 units or more per building Number of Residential Buildings: 56

O Triplex [] Detached Residence HOME High Total Units: 0

L1 Fourplex [ 1 Single Room Qccupancy HOME Low Total Units: ' 3
[ ] Townhome [ 1 Transitional

*Note: If Development Cost = $0, an Underwriting Repert has not been completed.

FUNDING INFORMATION

Applicant Department

Request Analysis* Amort  Term Rate
Competitive Housing Tax Credit Amount: $783,316 $783,318
HOME Activity Fund Amount: $161,000 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Undarwriting Repor. has not been completed and the application Is recommended for an eward, the ¢redit amount recommended Is the Applicant
Request (pending the Financial Feasibility Anafysis).

7/21/2011 01:21 PM




h igg’g@:@;?;mm MULTIFAMILY FINANCE DIVISION
e S July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

La Hacienda Apts., TDHCA Number 11031

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "0" = Opposition, "N" = Neutral, "NC" or Blank = No Cemment
State and Federal Officials with Jurisdiction:

TX Senator: Lucio, District 27, S US Representative: Farenthold, District 27,
TX Representative: Lozano, District 43, NC US Senator; NC

Local Officials and Other Public Officials:

Mayor/fJudge: NC Resolution of Support from Local Government [J
Individuals and Businegses: In Support; 8 In Opposition 0

Quantifiable Community Participation Input:

Cameron County Housing Authority Resident Association, Hortencia Treving  Letter Score: 24 SorQO: 8

Our organization supports the proposed development. La Hacienda Apariments is in need of improvements
both physically and socially. '

Community Input Other than Quantifiable Community Participation Input:

CDC_of Brownsville, S, Nick Mitchell-Bennett, Executive Director

General Summary of Comment:

Support - Development will have amenities for children, and there is a need for more affordable housing in Harlingen
and Cameron County. Development is close to stores, schools, and doctors. Development has good security for
children. Development reconstruction will provide modern housing for larger families and higher efficiency standards.
Development has a village-type atmosphere, and the existing site is dilapidated. The proposed rehab could serve as s
model for future housing projects. Development will be LEED certified and will be culturally sensitive with small cottage
type homes. The development site plan was created with input and direction of future and past residents. Resident
services will help families make better decisions about eating habits and exercise. Development will also provide
financiatl fitness tools, tax preparation and free credit counseling through HUD certified Housing Counseling Programs.
Development site and design is the vision of a parinership between city, county, citizens, and small business owners.
Development will rehab La Hacienda which was closed due to damage from hurricane Dolly. The site of the
development Cameron Park has been revitalized by the current home owners and residents and the rehab of La
Hacienda will fit into the revitalization already taking place.

[ CONDITIONS OF COMMITMENT ]

7/21/2011 01:21 PM
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&-mg{gg’ggmgmnm MULTIFAMILY FINANCE DIVISION

) " T July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

La Hacienda Apts., TDHCA Number 11031

COMPLIANCE EVAULATION SUMMARY:
[} No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE |S BASED ON:
Competitive Housing Tax Credits: Score:210 Meeting a Required Set-Aside Credit Amount™: $783,316

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: 30

HOME CHDOQ Operating Expense Grant: , Grant Amount: 30
Recommendation:

*Note: H an Underwriting Repor has not been completed, the credit amount recommended Is the Applicant Requaest {pending the Financiel Feasibility Analysis).

721/2011 01:21 PM
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American Gl Forum Village | & 11

Rural, Region 10



JExAD EPARTMENT OF MULTIFAMILY FINANCE DIVISION

OUSING B COMMUNITY AFFAIRS

e e gm— July 28, 2011

Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Amerlcan Gl Forum Village | & Il, TDHCA Number 11033

BASIC DEVELOPMENT INFORMATION

Site Address: 1801 Bosquez St., Box 81 . Development #: 11033
City: Robstown Region: 10 Population Served: General
County: Nueces Zip Code: 78380 Allocation: Rural
HTC Set Asides: MAt-Risk WINonprofit LJUSDA  [IRural Rescue  HTC Housing Activity™: AC/RH

HOME Set Asides:

McHDO Ulpreservation LlGeneral

*HTC Housing Activity: AC=Acquisition, RC=Rsconsiruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: Robstown Village, LP

Owner Contact and Phone: Walter Martinez, (210) 225-1181
Developer: San Antonio Development Council, Inc.
Housing General Contractor: Amstar Inc.

Architect: | AG Associates Architects

Market Analyst: Butler Brugher Group, LLC

Syndicator: Hudson Housing Capital, LLC
Supportive Services: Wedge Management, Inc.

Consultant and Contact: NA,

Unit Breakdown:

Type of Building:

Duplex

L1 Triplex

L] Fourplex
(] Townhome

UNIT/BUILDING INFORMATION

30% 40% 50% 60% Total Restricted Units: 76
B 0 27 41 ~ Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5EBR Owner/Employee Units: 0
0 8 20 30 18 0 Total Development Units: 76
Total Development Cost*; $0

(1 5 units or more per building Number of Residential Buildings: 48
[] Detached Residence HOME High Total Units: 0
[1 Single Room Occupancy HOME Low Total Units: 22

[ Transitional
"Note: If Development Cost = $0,_an Underwriting Repart has not been completed.

FUNDING INFORMATION

Applicant Department

Reguest Analysis* Amort  Term Rate
Competitive Housing Tax Credit Amount: $944,918 $944,918
'HOME Activity Fund Amount: $450,000 $0 0 0 '0.00%
HOME CHDO QOperating Grant Amount: $0 $0

*Note: If an Underwriting Repert has net been completed and the application is recommended for an award, the credit amount recommended is the Apphcanl

Regquest (pending the Financial Feasibility Analysis).

712172011 01:21 PM



MULTIFAMILY FINANCE DIVISION
July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

American Gl Forum Village | & Il, TDHCA Number 11033

PUBLIC COMMENT SUMMARY

- Guide: "8" = Sﬂppoﬂ. "0" = Qpposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:
TX Senator: Hinojosa, District 20, S US Representative: Farenthold, District 27,
TX Representative: Scotf, District 34, NC US Senator: NC
Local Officials and Other Public Officials:

MayorfJudge: S, Rodrigo Ramon, Jr., Mayor, City of Resolution of Support from Local Government
Robstown _

Individuals and Businesses: In Support: 1 In Opposition 0

GQuantifiable Community Participation Input:

- Gl Forum Village Apartments Resident Assoclation, Filberto Garcia Letter Score; 24 SorO: S

The proposed improvements are needed to preserve decent, safe housing for low income families.

Community Input Other than Quantifiable Community Participation Input:

Kiwanis Club of Robstown, S, James C. Witson, President
Boys & Girls Club Robstown Unit, S, Patricia A. Amaya , Unit Director
VFW TX Post 7847- Robstown, S,?

General Summary of Comment:

Support of the rehabilitation of the development, mcludlng individual metering of utilities for efficiency. Development is
also supported by the community.

CONDITIONS OF COMMITMENT

7/21/2011 01:21 PM



'mf;gg‘gg;:g:m“m MULTIFAMILY FINANCE DIVISION
b S B July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

American Gl Forum Village | & Il, TDHCA Number 11033

COMPLIANCE EVAULATION SUMMARY:

[1 No unresolved issues of material non-compliance or audit findings
[1 Previous Participation Review not completed at this time

Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score: 208 Meeting a Required Set-Aside Credit Amount*; $944,918
Recommendation: Competitive in At-Risk Set-Aside

HOME Activity Funds: Loan Amount; $0
HOME CHDO Operating Expense Grant: Grant Amount; $0
Recommendation:

*Note: If an Underwriting Report hes not bean completed, the credit amount recommended is the Applicant Request {pending the Financial Feeslibility Analysis).

7/21/2011 01:21 PM
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Hidalgo Sr. Apts.
Urban, Region 11



JEXA DerARTMENL OF  ins MULTIFAMILY FINANCE DIVISION
rere e July 28, 2011
Compelitive Housing Tax Credit Program

Development information, Public iInput and Board Summary

Hidalgo Sr. Apts., TDHCA Number 11036

PR

BASIC DEVELOPMENT INFORMATION

Site Address: 8.75 acres of the SWC of 2.5 Mile Rd. and 8 Mile Rd. Development #:
City: Weslaco Region: 11 Population Served:
County: Hidalgo Zip Code: 78596 Allccation:

HTC Set Asides: [IAt-Risk [INonprofit [JUSDA  URural Rescue  HTC Housing Activity™
HOME Set Asides;: LICHDO  [lpreservation [JGeneral

11036

Eiderly
Urban
NC

*HTC Housing Activily: AC=Acquisition, RC=Recanstruction, Rehabllitation=RH, Adéptive Reuso=AOR, New Construction=NC, Single Room Qccupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: Hidalgoe Sr. Housing, LP

Owner Cantact and Phone: Kimberly Keener, (210) 667-7976
Developer: Housing Authority of the County of Hidalgo
Housing General Contractor: DK Il Hornback Enterprises Lid,

Architect: Gonzalez Newell Bender, Inc. Architects
Market Analyst: Apartment Market Data, LLC

Syndicator: ' ' WNC & Associates, Inc.

Supportive Services: Housing Authority of the County of Hidalgo
Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 120
12 0 42 66 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 64 56 0 0 Q Total Development Units: 120
Type of Building: Total Development Cost™: 30
Duplex 5 units or more per building Number of Residential Buildings: 9
L] Triplex [ Detached Residence HOME High Total Units: 0
Fourplex L] Single Room Occupancy HOME Low Total Units: 0
(] Townhome ] Transitional
*Note: If Development Cost = $0, an Undarwriting Report has not been completed.
FUNDING INFORMATION
Applicant Department
Request Analysis” Amort  Term Rate
Competitive Housing Tax Credit Amount: $1,414,753 $1,414,753
HOME Activity Fund Amount: $0 $0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not been completed and the application is recommended for an eward, the credit amount recommended is the Applicant

Request {panding the Financial Feaslbitity Analysis).

7/21/2011 01:21 PM




MULTIFAMILY FINANCE DIVISION
July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input-and Board Summary

Hidalgo Sr. Apts., TDHCA Number 11036

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "0" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Lucio, District 27, S US Representative: Hinojosa, District 15,
TX Representative: Martinez, District 39, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government [

3, Lecnardo Olivares, JD MPA, Weslaco City Manager
Individuals and Businesses: In Support: 1 In Opposition 0
Quantifiable Community Participation Input:

Community Input Other than Quantifiable Community Participation Input:

General Summary of Comment:

CONDITIONS OF COMMITMENT

7121/2011 01:21 PM



© o s

'Tﬁigg"gmm;“m MULTIFAMILY FINANCE DIVISION
b tj,,;ﬂvs-; Erpgon Tl ez i July 28, 201 -I
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Hidalgo Sr. Apts., TDHCA Number 11036

COMPLIANCE EVAULATION SUMMARY:
[J No unresolved issues of material non-compliance or audit findings
Pravious Participation Review not completed at this time

Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score: 180 [ Meeting a Required Set-Aside Credit Amount*: $1,414,753

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0

HOME CHDO Operating Expense Grant: ' Grant Amount; $0
Recommendation:

*Note: If an Underwriting Report has not been completed, the credit amount recommended Is the Applicant Request (pending the Financial Feasibility Analysis).

742112011 01:21 PM




11037
Spring Trace
Urban, Region 6




“;;&2?65‘.}:.’313‘1".” MULTIFAMILY FINANCE DIVISION
e o July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Spring Trace, TDHCA Number 11037

BASIC DEVELOPMENT INFORMATION

Site Address: W side Aldine Westfield Rd., N of Gwenfair Dr., _E of Hardy Toll Development #: 11037
City: Spring Region: 6 Population Served: Elderly
County: Harris Zip Code: 77373 Allocation: Urban
HTC Set Asides: [JAt-Risk [INonproft [JUSDA  [JRural Rescue =~ HTC Housing Activity™: NC

HOME Set Asides: JCHDO  UPreservation [General

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitetion=RH, Adaptive Reuse=ADR, New Construction=NC, Single Reom Occupancy=SR0O

OWNER AND DEVELOPMENT TEAM

Owner: ' MDC Spring Trace, LP
Owner Contact and Phone: David Mark Koogler, (713) 906-4460
Developer: Mark-Dana Corp.
Housing General Contractor: - Koogler Construction of Texas, LLC
Architect: Mucasey & Associates Architects
Market Analyst: Apartment Market Data, LLC
Syndicator: RBC Capital Markets
Supportive Services: " TBD
Consultant and Contact; NA,
UNIT/BUILDING INFORMATION
Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 180
18 0 63 98 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units; 1
0 90 90 0 0 0 Total Development Units: 180
Type of Building: Total Development Cost*: $0
[J Duplex 5 units or more per building Number of Residential Buildings: 8
L] Triplex [} Detached Residence HOME High Total Units: 0
L] Fourplex [ ] Single Room Occupancy HOME Low Total Units: 0

[J Townhome L] Transitional
‘ *Note: i Development Cost = $0, an Underwriting Report has not been complsted.

FUNDING INFORMATION

Applicant Department

Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $2,000,000 $2,000,000
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDOQ Operating Grant Amount: $0 $0

*Note: If en Underwriting Repost has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant
Request (pending the Financial Feasibitity Analysis).

712172011 01:21 PM




"“&Eﬁ’&ﬁﬂﬁﬁ}&mm MULTIFAMILY FINANCE DIVISION
) S July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public input and Board Summary

Spring Trace, TDHCA Number 11037

PUBLIC COMMENT SUMMARY

Guide: "S" = Supporl, "O" = Opposition, "N* = Meutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction: . :
TX Senator: Patrick, District 7, NC US Representative: Poe, District 2,

TX Representative: Riddle, District 150, O US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge. NC " Resolution of Support from Local Government [
Individuals and Businesses: In Support: 9 In Opposition 0

Quantifiable Community Participation Input:

Community Input Other than Quantifiable Community Participation Input:

Legacy Community Health Services, S, Katy Caldwell, Executive Director
Northwest Assistance Ministries, S, Carole Little, President/CEQO

Cypress Trails United Methodist Church, S, Rev. Bobbie Maltas, Senior Pastor
Spring Old Town Licns Club, S, Robert Otto, Membership Chair

Houston Northwest Chamber of Commerce, S, Barbara Thamason, President
CAl of Spring Pines, Inc., S, Bobby Skinner, President

Bering Omega Community Services, S, Ann Reed, VP of Operations

Timber Lane Utility District, S, Robert B. Schenck, Vice President

General Summary of Comment:
CAl of Spring Pines Inc. supports the development as a benefit to the area fulfilling a need for senior housing.

L CONDITIONS OF COMMITMENT

72112011 01:21 PM



Jovstemmmeor MULTIEAMILY FINANCE DIVISION
o S G July 28, 2011

Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Spring Trace, TDHCA Number 11037

COMPLIANCE EVAULATION SUMMARY:

[] No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio;

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:173 [] Meeting a Required Set-Aside Credit Amount*: $2,000,000

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount; $0
Recommendation:

*Note: If an Underwriting Report hes not been completed, the credit amount recommendad is the Applicant Request {(pending the Financial Feasibility Analysis).

772142011 01:21 PM
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Timberbrook Village

Rural, Region 6



e MY REFAIRS MULTIFAMILY FINANCE DIVISION
e G July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public input and Board Summary

Timberbrook Village, TDHCA Number 11039

BASIC DEVELOPMENT INFORMATION

HOME Set Asides: UcHDo Upreservation [UGeneral

[y

Site Address: E side of Nichols Sawmill Rd. b/t Sara Ln. and Sanders St. Development #:
City: Magnclia Region: 6 Population Served:
County: Montgomery Zip Code: 77355 Allocation:

HTC Set Asides: [JAt-Risk CINonprofit [JUSDA  URural Rescue  HTC Housing Activity™:

11039

General

Rural

NC

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabillitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: " Timberbrocok Village, LP

Owner Contact and Phone: David Mark Koogler, (713) 906-4460
Developer: : Mark-Dana Corp.

Housing General Contractor; Koogler Construction of Texas, LLC
Architect: Mucasey & Associates Architects
Market Analyst; Apartment Market Data, LLC
Syndicator: RBC Capital Markets

Supportive Services: TBD

Consultant and Contact: NA,

UNIT/BUILDING INFOREMATION

Request {pending the Financial Feasibility Analysis).

*Note: If an Underwriting Report has not been completed and the application is recommended for en award, the credit amount recommended is the Applicant

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 80
8 0 28 44 Market Rate Units: 0 -
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 24 44 12 0 0 Total Development Units: 80
Type of Building: Total Development Cost*: $0
1 Duplex 5 units or more per building Number of Residential Buildings: 7
£ Triplex [ Detached Residence HOME High Total Units: 0
L1 Fourptex [ Single Room Occupancy HOME Low Total Units: 0
(J Townhome (J Transitional
*Note: If Development Cost = $0, an Underwriting Report has not been completed.
FUNDING INFORMATION
Applicant Department
Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount;  $1,060,000 $1,060,000
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

712112011 01:21 PM
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o Eoemm el July 28, 201
Competitive Housing Tax Credit Program
Pevelopment iInformation, Public Input and Board Summary

Timberbrook Village, TDHCA Number 11039

PUBLIC COMMENT SUMMARY

Guide: "S" = Suppor, "0" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Nichals, District 3, NC US Representative: Brady, District 8,

TX Representative: Eissler, District 15, S ‘ US Senator: NC

Local Officials and Other Public Officials: ‘

Mayor/Judge: NC Resolution of Support from Local Government
Individuals and Businegses: In Support: 4 In Opposition 0

Quantifiable Community Participaticn Input:

Community Input Other than Quantifiable Community Participation Input:

Habitat for Humanity Montgomery County, S, Barbara Smith, Executive Director
United Way of Montgomery County, S, Julie P. Martineau, President

Greater Magnolia Economic Development Partnership, S, Alisha Roberts, President
Magnolia Lions Club, S, Chris Hardee, President

General Summary of Comment:

CONDITIONS OF COMMITMENT

712172011 01:21 PM



MULTIFAMILY FINANCE DIVISION
July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Timberbrook Village, TDHCA Number 11039

COMPLIANCE EVAULATION SUMMARY:

[ 1 No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Compestitive Housing Tax Credits: Score:200 [ | Meeting a Required Set-Aside Credit Amount™: $1,060,000
Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: If an Underwriting Report has not been completed, the credit amount racommended Is the Applicant Request {pending the Financlal Feasibllity Analysis).

712112011 01:21 PM
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' o I July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Riverwood Commons, TDHCA Number 11041

BASIC DEVELOPMENT INFORMATION

Site Address: SEC of Old Austin Hwy & Hasler Blvd. Development #:
City: Bastrop ' Region: 7 Paopulation Served:
County: Bastrop Zip Code: 78602 Allocation:

HTC Set Asides: (JAt-Risk [ INonprofit [JUSDA [IRural Rescue  HTC Housing Activity™:
HOME Set Asides: LlcHDo Llpreservation  MGeneral

11041
Elderly

Ruratl

NG

*HTC Housing Activity: AC=Acqulsition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Cooupancy=SR0O

OWNER AND DEVELOPMENT TEAM

Owner: Riverwood Commons, LP

Owner Contact and Phone: Will Markel, (573) 443-2021

Developer: ~JES Dev Co,, Inc.

Housing General Contractor: Fairway Construction Co., Inc.

Architect: Martin Riley & Associates Architects, P.C.
Market Analyst: Novogradac and Company, LLP
Syndicator: Affordable Equity Partners, Inc.
Supportive Services: NA

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 36
3 0 24 9 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 11 25 0 0 0 Total Development Units: 36
Type of Building: Total Development Cost*: 30
[J Duplex 5 units or more per building Number of Residential Buildings: 1
[ Triplex [] Detached Residence HOME High Total Units: 9
L1 Fourplex L1 Single Room Occupancy HOME Low Total Units: 24
L] Townhome L1 Transitional
*Note: If Development Cost = §0, an Underwiiting Repart has not been completad.
FUNDING INFORMATION
Applicant Department
Request Analysis* Amort  Term Rate
Competitive Housing Tax Credit Amount: $622,937 $622,937
HOME Activity Fund Amount: $1,490,000 $0 0 0.00%
HOME CHDOC Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not been completed and the application Is recommended for an award, the credit amount recommended is the Applicant

Request (pending the Financial Feasibility Analysis).

712142011 01:21 PM




%;ﬁ’gggmmnm MULTIFAMILY FINANCE DIVISION
i e e July 28, 2011
Competitive Housing Tax Credit Program
Pevelopment information, Public Input and Board Summary

Riverwood Commons, TDHCA Number 11041

PUBLIC COMMENT SUMMARY

Guide: "8" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Hegar, District 18, S US Representative: Doggett, District 25, S
TX Representative: Kleinschmidt, District 17, S US Senator: NC

Local Officials and Other Public Cfficials: .

Mayor/dudge: NC Resolution of Support from Local Government [ ]
Individuals and Businesses: In Support: 5 In Opposition ©

Quantifiable Community Patticipation Input:

Community Input Other than Quantifiable Community Patticipation Input:

Bastrop Fine ARTS Guild, S, Jeaneatte Condray, President
Combined Community Action, Inc., S, Rhoda M. Gersh, Executive Director

Bastrop County Emergency Food Pantry and Support Center, Inc., 3, Tresha Siiva, Executive
Director

Advocacy Outreach, S, Beth Rolingson, Executive Director
Family Crisis Center, S, Sherry Murphy, Executive Director

General Summary of Comment:

'CONDITIONS OF COMMITMENT

7/21/2011 01:21 PM
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o " July 28, 2011
Compelitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Riverwood Commons, TDHCA Number 11041

COMPLIANCE EVAULATION SUMMARY:

(1 No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: W] Score:203 [] Meeting a Required Set-Aside Credit Amount*: $622,937

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount; $0
HOME CHDO Operating Expense Grant: Grant Amount; $0
Recommendation:

*Note: If an Lindeswriting Report has not been completed, the credit amount recommanded is the Applicant Request {(pending the Financial Feasibility Analysis).

7121/2011 01:21 PM
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La Serena
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Tg{,g:@g"gg;:ﬁ;ﬂm*’;m MULTIFAMILY FINANCE DIVISION
s S S “July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

La Serena, TDHCA Number 11043

BASIC DEVELOPMENT INFORMATION

Site Address; 10 acres SWC Hwy 83 and Tamm Ln. Development #:
City: Harlingen Region: 11 Population Served:
County: Cameron Zip Code: 78552 Allocation:

HTC Set Asides: [ JAt-Risk [INonprofit [1USDA [IRuralRescue = HTC Housing Activity™
HOME Set Asides: LlcHpo Lpreservation  General

11043
General
Urban
NC

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Qccupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: Summit Adams Gardens, LP

Owner Contact and Phone: Scott Brian, (502) 376-9532

Developer; SUM-TEX, LLC

Housing General Contractor; Xpert Design and Construction, LLC

Architect: Weber Group, Inc.

Market Analyst: Apartment Market Data, LLC

Syndicator: Hudson Housing Capital, LLC .
Supportive Services: NA |

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown: - 30% 40% 50% 60% Total Restricted Units: 156
16 0 56 B4 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 12 84 60 O 0 Total Development Units: 156
Type of Building: Total Development Cost*: $0
[] Dup|ex [w] 5 units or more per bu”dmg Number of Residential BUi'dingS: 7
L1 Triplex [ Detached Residence HOME High Total Units: 0
[1 Fourplex ] Single Room Occupancy HOME Low Total Units: 0
[] Townhome L1 Transitional
"Note: If Development Cost = $0, an Underwriting Report has not been completed,
FUNDING INFORMATION
Applicant Department
Reguest Analysis* Amort  Term Rate
Competitive Housing Tax Credit Amount; $2,000,000 $2,000,000
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Nole: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended Is the Applicant

Request (pending the Financial Feasibility Analysis).

712172011 01:21 PM
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AR S SR RATTHTR) O AT JUIY 23’ 201 1
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

La Serena, TDHCA Number 11043

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Qpposition, "N" = Neutral, "NG" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Lucio, District 27, S US Representative: Hinojosa, District 15,
TX Representative: Lozano, District 43, NC US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government [
Individuals and Businesses: In Support: 0 In Opposition 0

Quantifiable Commupnity Participation Input:

WLH Family Inv. Partnership, LTD., Dean Conner Letter Score: 24 SorO: S

There is a definite need for affordable housing in this area. This project will enhance the overall
neighborhood.

Participation Input:

Community Input Other than Quantifiable Communi

General Summary of Comment:

CONDITIONS OF COMMITMENT

12172011 01:21 PM



i *;Eggg,mﬁ;"m";“m MULTIFAMILY FINANCE DIVISION
o SR July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Pubiic Input and Board Summary

La Serena, TDHCA Number 11043

P ———

COMPLIANCE EVAULATION SUMMARY:

[ 1 No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON;
Competitive Housing Tax Credits: Score:212 [ ] Meeting a Required Set-Aside Credit Amount™: $2,000,000

Recommendation: MNot Recommended: Doas not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: f an Undarwriting Raport has not been completed, tha credit amount recommendad is the Applicant Request (pending the Financial Feasibility Analysis).

7/21/2011 01:21 PM
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: Lexington Vista

Urban, Region 10




AEXASDECARTENTOF @ e MULTIFAMILY FINANCE DIVISION
e e A July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Lexington Vista, TDHCA Number 11045

BASIC DEVELOPMENT INFORMATION

Site Address: NWC of Downing St. Development #: 11045
City: Corpus Christi Region: 10 Population Served: Elderly
County: Nueces Zip Code: 78414 Allocation: Urban
HTC Set Asides: [JAt-Risk ONonprofit [JUSDA URural Rescue  HTC Housing Activity™: NC

HOME Set Asides: JCHDO [lpreservation [JGeneral

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=3R0O

OWNER AND DEVELOPMENT TEAM

Owner: Downing Place, LP

Owner Contact and Phone: Mark Lechner, (502) 638-8032
Developer: MBL Derby City Development, LLC
Housing General Contractor: Xpert Design and Construction, LLC
Architect; Weber Group, Inc.

Market Analyst: Apartment Market Data, LLC
Syndicator: 1st Sterling Financial, Inc.
Supportive Services: NA

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 100

10 0 35 55 Market Rate Units: 0

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0

0 3 70 0 0 0 Total Development Units: 100 -
Type of Building: Total Development Cost*: $0
] Duplex 5 units or more per building Number of Residential Buildings: 1
0 Triplex (] Detached Residence HOME High Total Units: 0
L1 Fourplex (] Single Room QOccupancy HOME Low Total Units: 0
L] Townhome (] Transitional

*Note: If Development Cost = $0, an Underwriting Repert has not been completed.

FUNDING INFORMATION

Applicant Department
: Request Analysig* Amort Term Rate
Competitive Housing Tax Credit Amount:  $1,365,970 $1,365,970
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit emount recommended is the Applicant
. Request (pending the Financial Feasibility Analysls).

72112011 01:21 PM
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O erARS MULTIFAMILY FINANCE DIVISION
P AR T UL RE [T (PO Y JUIY 28, 201 1
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Lexington Vista, TDHCA Number 11045

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Hinojosa, District 20, NC US Representative: Farenthold, District 27,

TX Representative: Torres, District 33, 8 US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: S, Larry Elizondo, Sr., City Counciiman Resolution of Support from Local Government [ ]
District 5

individuals and Businesses: In Support: 0 tn Opposition 0

Quantifiable Community Participation Input:

Brighton Village Neighborhood Association, Paula Piper Letter Score; 24 SorQ:; S
The project will be an asset to the community.

Gommunity Input Other than Quantifiable Community Participation Input:

General Summary of Comment:

CONDITIONS OF COMMITMENT

712172011 01:21 PM



MULTIFAMILY FINANCE DIVISION
July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public input and Board Summary

Lexington Vista, TDHCA Number 11045

COMPLIANCE EVAULATION SUMMARY:
[] No unresoclved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Partfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:
Competitive Housing Tax Credits: Score:209 [] Meeting a Required Set-Aside Credit Amount®: $1,365,970

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: If an Underwriting Report has not been completed, the credit amount recommended is the Applicant Request {pending the Finangial Feasibility Analysis).

7/21/2011 01:21 PM
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Buckhorn Place

Rural, Region 6




lixssDeantoaor MULTIFAMILY FINANCE DIVISION
FhpNY Erpeyienw g Chewnsanog JU'Y 28, 201 1
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Buckhorn Place, TDHCA Number 11046

JEP——)

BASIC DEVELOPMENT INFORMATION

Site Address: NWC of IH-45 & Smither Rd. Development #: 11046
City: Huntsville Region: 6 Population Served: General
County: Walker Zip Code:. 77340 Allocation: Rural
HTC Set Asides: [JAt-Risk [Nonprofit [JUSDA  [Rural Rescue  HTC Housing Activity®: NC

HOME Set Asides: _JCHDO Llpreservation  [lGeneral

*HTC Housing Activity: AC=Acquisition, RC=Raconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SRC

OWNER AND DEVELOPMENT TEAM

Owner: Ravenwood, LP

Owner Contact and Phone: Chris Dischinger, (502) 639-8030
Developer: Dischinger Development, LLC
Housing General Contractor: Xpert Design and Construction, LLC
Architect: Kentucky Architecture Studio, LLC
Market Analyst: Apartment Market Data, LLC
Syndicator: Stratford Capital Group

Supportive Services: NA

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 76

8 0 27 41 Market Rate Units: 0

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0

0 12 40 24 O 0 Total Development Units: 78

Type of Building: ' Total Development Cost*: $0

O Duplex 5 units or more per building Number cf Residential Buildings: 4

[ Triplex [] Detached Residence HOME High Total Units: 0

[ Fourplex [] Single Roorn Occupancy HOME Low Total Units: 0
[J Townhome L] Transitional

*Note: If Development Cost = $0, an Underwriting Report has not been completed.

FUNDING INFORMATION

Applicant Department

Request Analysis™ Amert  Term Rate
Competitive Housing Tax Credit Amount: $1,099,408 $1,099,408
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 50

*Note: If an Underwriting Report has not been completed and the applicaticn is recommended for an award, the credit amount recommended is the Applicant
Request {pending the Financial Feasibility Analysis).

7/24/2011 01:21 PM
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Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary
Buckhorn Place, TDHCA Number 11046

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction: ‘

TX Senator; Ogden, District 5, NC US Representative: Brady, District 8,

TX Representative: Kolkhorst, District 13, NC US Senator: NC

Local Officials and Other Public Officials:

Maycr/Judge: O, Bill Baine, Huntsville City Manger Resolution of Suppart from Local Gavernment []
Individuais and Businesses: In Support: 0 In Opposition 0

Quantifiable Community Participation Input:

Community Input Other than Quantifiable Community Participation Input:

General Summary of Comment:

[ T CONDITIONS OF COMMITMENT

1. All deficiencies for the final inspection of Santora Villas must be cleared prior to carryover (should an award ba approved by the Board).

712172011 01:21 PM



A DT O eatsg MULTIFAMILY FINANCE DIVISION
T e G July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Buckhorn Place, TDHCA Number 11046

COMPLIANC_I_E__EVAULATION SUMMARY:
[] No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time

Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:174 [] Meeting a Required Set-Aside Credit Amount®: $1,099,408

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount; $0

HOME CHDO QOperating Expense Grant: Grant Amount; $0
Recommendation:

*Note: If an Underwriting Report has not been completed, the credit amount recommended is the Applicant Request (pending the Financial Feasibility Analysis).

7/21/2011 01:21 PM
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La Privada

Urban, Region 11



"gﬁgﬁ‘g‘:{é‘mﬁ,‘,ﬁmm MULTIFAMILY FINANCE DIVISION
e S E— July 28, 2011
Competlitive Housing Tax Credit Program

Development Information, Pubiic Input and Board Summary

La Privada, TDHCA Number 11048

BASIC DEVELOPMENT INFORMATION

Site Address: 10+/- acres off Chapin Rd. SEC Development #:
City: Edinburg Region: 11 Population Served:
County: Hidalgo Zip Code: 78541 Allocation:

HTC Set Asides: TJAt-Risk [INonprofit [JUSDA  [Rural Rescue  HTC Housing Activity™:
HOME Set Asides: UcHpo UPreservation  UGeneral

11048
General
Urban
NC

*HTC Housing Activity: AC=Acquisition, RC=Recanstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: Neilquist Place, LP

Owner Contact and Phone: Scott Brian, (502) 376-9532
Developer: SUM-TEX, LLC

Housing General Contractor: Xpert Design and Construction, LLC
Architect: Weber Group, nc.

Market Analyst: Apartment Market Data, LLC
Syndicator: Hudson Housing Capital, LLC
Supportive Services: NA

Consultant and Contact; NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 156
16 0 55 85 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 12 84 60 0 0 Total Development Units: 156
Type of Building: Total Development Cost*: $0
[] Duplex 5 units or more per building Number of Residential Buildings: 7
L] Triplex [_] Detached Residence HOME High Total Units: 0
L] Fourplex £ ] Single Room Occupancy HOME Low Total Units: 0
L] Townhome £ ] Transitional
*Note: If Devetopment Cost = $0, an Underwriting Report has not been completed.
FUNDING INFORMATION '
Applicant Department
Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $2,000,000 $2,000,000
HOME Activity Fund Amount: ' $0 $0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommanded is the Applicant

Request {(pending the Financlal Feasibility Analysis).

712112011 01:21 PM
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T“*igg’gg’“:‘?ﬁ?wﬂgnm MULTIFAMILY FINANCE DIVISION
e S July 28, 2011
' Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

La Privada, TDHCA Number 11048

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Qpposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Hinojosa, District 20, NC US Representative: Hinojosa, District 15,
TX Representative; Pefia, District 40, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government [ ]
Individuals and Businesses: In Support: 0 In Opposition 0

Quantifiable Community Participation Input:

Norquest Corners Property Owners Association, Carrol A. Norquest, Jr. Letter Score; 24 SorO: S

There is a definite need for affordable housing in this area. This project will enhance the overall
neighborhood.

Community Input Other than Quantifiable Community Participation Input:

General Summary of Comment:

CONDITIONS OF COMMITMENT

712172011 01:21 PM



i XA D AR TN O g MULTIFAMILY FINANCE DIVISION
e TR July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

La Privada, TDHCA Number 11048

COMPLIANCE EVAULATION SUMMARY':
(] No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time '
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:209 [] Meeting a Required Set-Aside Credit Amount*: $2,000,000
Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: %0
HOME CHDO Operating Expense Grant: Grant Amount: $0

Recommendation:

*Note: If an Underwriting Report has not been completed, the credit amount recommended is the Applicent Request {pending the Financial Feasibility Analysis).

72112011 01:21 PM
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“ﬂgﬁ"&ﬁﬂﬁm“imm MULTIFAMILY FINANCE DIVISION
e Ere S July 28, 2011
Competitive Housing Tax Credit Program

Development information, Public Input and Board Summary

The Palisades of Inwood, TDHCA Number 11049

BASIC DEVELOPMENT INFORMATION

Site Address: 5800 W Mount Houston Rd. Development #: 11049
City: Houston Region: 6 Population Served: Elderly
County: Harris Zip Code: 77088 : Allocation: Urban
HTC Set Asides: [IAt-Risk [INonproft [JUSDA  LRural Rescue  HTC Housing Activity™: NC

HOME Set Asides:  LICHDO Llpreservation UlGeneral

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabllitation=RH, Adaptive Reuse=ADR, New Construclion=NC, Single Room Occupancy=SRQ

OWNER AND DEVELOPMENT TEAM

Owner: Palisades of Inwood, LP

Owner Contact and Phone: Marvalette Hunter, (713) 545-8840

Developer: HUNTJON, LLC

Housing General Contractor: integrated Construction & Development, LP
Architect: Mucasey & Associates

Market Anglyst: ipser & Associates, Inc.

Syndicator: The Richman Group Affordable Housing Corporation
Supportive Services: NA

Consultant and Contact: NA,

UNIT/BUILDING INFORMATICGN

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 127

23 0 51 53 Market Rate Units: -0

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0

0 63 64 0 0 0 Total Development Units: 127

Type of Building: Total Development Cost™: $0

[J Duplex 5 units or more per building Number of Residential Buildings: 6

[J Triplex [J Detached Residence HOME High Total Units: 0

O Fourplex [ Single Room Qccupancy HOME Low Total Units: 6
[ Townhome [ Transitional

*Note: If Development Cost = §0, an Underwriting Repart has not been complsted.

FUNDING INFORMATION

Applicant Department

Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $1,633,534 $1,633,534
HOME Activity Fund Amount: $500,000 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not baen completed and the apptication Is recommanded for an award, the credit amount recommended is the Applicant
Requast {pending the Financial Feasibllity Analysis).

712112011 01:21 PM




Y ovia 8 ooy AreaRS MULTIFAMILY FINANCE DIVISION
: yrrn S : July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

The Palisades of Inwood, TDHCA Number 11049

PUBLIC COMMENT SUMMARY

Guide: "S" = Supporl, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Commant
State and Federal Officials with Jurisdiction: o
TX Senator: Whitmire, District 15, NC US Representative: Jackson Lee, District 18,

TX Representative: Turner, District 139, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government [ ]
Individuals and Businesses: In Support: 0 In Opposition 0

Quantifiable Community Participation Input:

Greater Inwood Partnership, Debbie Harlow Letter Score; 24 SorQ: S
The new development will fill a need for improved high quality housing for senior citizens in the area.

Community Input Other than Quantifiable Community Participation Input:

First New Hope Bible Church, S, Dr. Kenneth Washington, Senior Pastor
Christian Outreach Center, S, Dr, Shirley Ledet, Executive Director
Living Word Fellowship Church, S, Paul Cannings, D. Phil, Pastor

General Summary of Comment:

CONDITIONS OF COMMITMENT

712172011 01:21 PM
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Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

The Palisades of Inwood, TDHCA Number 11049

COMPLIANCE EVAULATION SUMMARY:

[] No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time

Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: W] Score:204 [ ] Meeting a Required Set-Aside Credit Amount*: $1,633,534
Recommendation: NotRecommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount; %0
HOME CHDO Operating Expense Grant: Grant Amount: $0
- Recommendation:

*Note: {f an Underwriting Report has not been completed, the credit amount recommended is the Applicant Request (pending the Financial Feasibility Analysis).

7/21/2011 01:21 PM
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e O eaims MULTIFAMILY FINANCE DIVISION
i e e July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Paim Gardens, TDHCA Number 11050

BASIC DEVELOPMENT INFORMATION

Site Address: NEC of Sandra Ln. Development #: 11050
City: Corpus Christi Region: 10 Population Served: General
County: Nueces Zip Code: 78414 Allocation: Urban
HTC Set Asides: {IAt-Risk [ INonproft [JusDA [JRuralRescue  HTC Housing Activity™: NC

HOME Set Asides: UcHbo Upreservation [ lGeneral

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabllitation=RH, Adaptive Reuse=ADR, New Construction=NC, Singla Room Occupancy=SR0O

OWNER AND DEVELOPMENT TEAM

Owner: Sandra Place, LP

Owner Contact and Phone: Mark Lechner, (502) 639-8032
Developer: MBL Derby City Development, LLC
Housing General Contractor; Xpert Besign and Construction, LLC
Architect: Weber Group, Inc.

Market Analyst: Apartment Market Data, LLC
Syndicator: 1st Sterling Financial, Inc.
Supportive Services: NA

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 156

16 0 b6 84 Market Rate Units: . 0

Eff 1BR 2 BR 3BR 4BR 5BR Owner/Employee Units: 0

0 12 84 860 0 0 Total Development Units: 156

Type of Building: Total Development Cost*; $0

1 Duplex 5 units or more per building Number of Residential Buildings: 7

(1 Triplex [ Detached Residence HOME High Total Units: 24

O Fourplex [} Single Room Occupancy HOME Low Total Units: 16
] Townhome L1 Transitional

*Note: If Development Cost = $0, an Underwriting Report has nat been completed.

FUNDING INFORMATION

Applicant Department

Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount; $1,996,605 $1,996,605
HOME Activity - Fund Amount; $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not been completed and the application Is recommended for an award, tha credit amount recommended is the Applicant
Request (pending the Financial Feasibility Analysls).

712172011 01:21 PM



MULTIFAMILY FINANCE DIVISION
July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Palm Gardens, TDHCA Number 11050

| PUBLIC COMMENT SUMMARY

Guide: "S" = Supporl, "O" = Opposition, "N" = Neufral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Hinojosa, District 20, NC US Representative: Farenthold, District 27,
TX Representative: Torres, District 33, S US Senator: NC

Local Officials and Other Public Officials:

Mayocr/Judge: S, Joe Adarme, Mayor Resolution of Support from Local Government [
Individuais and Businesses: In Support: 0 In Oppaosition 0

Quantifiable Community Participation Input:

Mirabal Development Group, James Mirabal Leiter Score: 24 SorQ: 8

There is a definite need for affordable housing in this area. This project will enhance the overall
neighborhocd and area.

Community Input Other than Quantifiable Community Participation Input:

General Summary of Comment:

| ~ CONDITIONS OF COMMITMENT

7/21/2011 01:21 PM
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e e July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Palm Gardens, TDHCA Number 11050 |

COMPLIANCE EVAULATION SUMMARY:

[ No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:209 (| Meeting a Required Set-Aside Credit Amount*: $1,996,605
Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region. ‘

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount; $0
Recommendation:

*Note: if an Undewiiting Report has not been completed, the credit emount recommended is the Applicant Request (pending the Financial Feasibility Analysis).

7/21/2011 01:21 PM
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s St July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Beaumont Place of Grace, TDHCA Number 11054

BASIC DEVELOPMENT INFORMATION

Site Address: approx. 4400 Warren St. Development #: 11054
City: Beaumont Region: 5 Poputation Served: Elderly
County: Jefferson Zip Code: 77705 Allocation: Urban
HTC Set Asides: [JAt-Risk [INonprofit [JUSDA  [Rural Rescue ~ HTC Housing Activity™: NC

HOME Set Asides: LICHDO Upreservation UGeneral

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Censtruction=NC, Single Room Occupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: Beaumont Place of Grace, LP

Owner Caontact and Phone: Christopher Akbari, {409) 724-0020

Developer: Beaumont Place of Grace Developers, LLC

Housing General Contractor: Icon Builders, LLC

Architect: Long Architects, Inc.

Market Analyst: Gerald A. Teel Company, Inc

Syndicator: Wells Fargo Bank NA Community Lending & Investment
Supportive Services: tex Property Management, LLC

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 112

14 0 45 @9 Market Rate Units: 16

Eff 1BR2BR 3BR 4BR 5ER Owner/Employes Units: )]

0 96 32 0 0 0 Total Development Units: 128

Type of Building: Total Development Cost™: $0

O Duplex 5 units or more per building Number of Residential Buildings: 1

] Triplex [ Detached Residence HOME High Total Units: 0

L] Fourplex [J Single Room Occupancy HOME Low Total Units: 0
[J Townhome [] Transitional

*Mote: if Development Cost = $0, an Underwriting Report has not been completed.

FUNDING INFORMATION

Applicant Department

Request Analysis* Amort  Term Rate
Competitive Housing Tax Credit Amount: $1,705,637 $1,705,837
HOME Activity Fund Amount; $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant
Regusest (pending the Findncial Feasibility Analysis).
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s e G July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Beaumont Place of Grace, TDHCA Number 11054

R 3

PUBLIC COMMENT SUMMARY

Guide: 8" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Williams, District 4, S US Representative: Poe, District 2,

TX Representative: Deshotel, District 22, NC US Senator: NC

Local Cfficials and Other Public Officials: ,

Mayor/Judge: NC ' Resclution of Support from Local Government [
Individuals and Businesses: In Support: 4 In Opposition 0

uantifiable Community Participation Input:

Community Input Other than Quantifiable Community Participation Input:
Cathedral of Faith Baptist Church, 5, Rev. Delbert A, Mack, Jr., Pastor's Administrative
Assistant

Blessings Family and Children Services, S, Virginia J. Crook, Executive Director

Beaumont Community Housing Development Organization, S, Antoinette Hardy, President/
Executive Director

L.L. Melton Family Life Center, S, Anjerrika Anthony, Program Coordinator
General Summary of Comment:

CONDITIONS OF COMMITMENT

7/2172011 01:21 PM



'fm}‘gggmggﬂﬂgmﬂ MULTIFAMILY FINANCE DIVISION
Frim S G _ July 28, 2011

~ Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Beaumont Place of Grace, TDHCA Number 11054

COMPLIANCE EVAULATION SUMMARY':
[ 1 No unresolved issues of material non-compliance or audit findings
Previous Paricipation Review not completed at this time

Total # Developménts in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: w] Score:19¢ [ ] Meeting a Required Set-Aside Credit Amount*: $1,705,637
Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount: $0-
Recommendation:

*Note: if an Underwriting Report has not been completed, the credit amount recommended Is the Applicant Request (pending the Financial Feasbility Analysis).
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uﬁ;ﬂ,{gg*’gg,mm"m MULTIFAMILY FINANCE DIVISION
A July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Pilgrim Valley Manor, TDHCA Number 11055

BASIC DEVELOPMENT INFORMATION

Site Address: 1701 E Robert St. Development #:
City: Fort Worth Region: 3 Population Served:
County: Tarrant Zip Code: 76104 Allocation:

HTC Set Asides: MAt-Risk [Nonprofit [JUSDA  URural Rescue ~ HTC Housing Activity®:
HOME Set Asides: UcHpo UPreservaton UGeneral

11055
General
Urban
AC/RH

*HTC Housing Activity: AC=Acquisition, RC=Recdnslruction, Rehabilitetion=RH, Adaptive Reuse=ADR, New Construction=NGC, Singla Room Occupancy=SR0O

OWNER AND DEVELOPMENT TEAM

Owner: Fort Worth Pilgrim Valley Manor, LP

Owner Contact and Phone: Ike Akbari, {409) 724-0020

Developer: ‘ Fort Worth Pilgrim Valley Manor Developers, LLC
Housing General Contractor: Icon Builders, LLC

Architect: Long Architects, inc.

Market Analyst: Novogradac and Company, LLP

Syndicator: Wells Fargo Bank NA Cbmmunity Lending & Investment
Supportive Services: ltex Property Management, LLC

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 168
17 0 59 92 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 40 64 64 0 0 Total Development Units: 168
Type of Building: - Total Development Cost*: $17,130,531
[ Duplex 5 units or more per building Number of Residential Buildings: 15
[ Triplex O Detached Residence HOME High Total Units: - 0
] Fourplex [J Single Room Occupancy HOME Low Total Units: 0
L] Townhome L] Transitional
*Note: |f Development Cost = $0, an Underwriting Report has not bean complated.
FUNDING INFORMATION
Applicant Department
Request Analysis* Amort  Term Rate
Competitive Housing Tax Credit Amount; $1,400,000 $1,387,324
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 ' $0

*Note: If en Underwriting Report has not been complsted and the application is racommended for an award, the credit amount recommended is the Applicant

Request (pending the Financial Feasibility Analysls).

712172011 04:21 PM
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Competitive Housing Tax Credit Program
Development Informalion, Public Input and Board Summary

Pilgrim Valley Manor, TDHCA Number 11055

PUBLIC COMMENT SUMMARY

Guide: "8" = Support, "0O" = Opposition, "N" = Neufral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Davis, District 10, 8 US Representative: Burgess, District 26,
TX Representative: Veasey, District 95, NC _ US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government  []
Individuals and Businesses: In Support: 3 In Opposition 0

Quantifiable Community Participation Input:

South East Kingdom Neighborhood Association, isiah Woods Letter Score: 24 SorO: S

There is a need for better quality and affordable housing and services in the Scuth East Kingdom boundaries
for low income families.

Community Input Other than Quantifiable Community Participation Input:

Southeast Fort Worth, Inc., S, Andre R. McEwing, Executive Director
Santa Fe Youth Services, S, Virginia Hoft, Executive Director
Heavenly Touched Community Center, S, Latesha Thomas, Executive Director

General Summary of Comment:

CONDITIONS OF COMMITMENT

1. Recelpt and acceptance by Commitment:
of formal cammitments for the proposed interim financing from Tarrant County HFC and East Texas HFC stating terms and conditions.

2. Receipt and acceptance by 10% test:
of documentation that a comprehensive noise assessment has been completed to determine the requirements for the proposed development to
satisfy HUD guidelines, and that any subsequent recommendations have been incorporated into the developmaent plans.

3. Receipt and acceptance by Cost Certification:

a: Documentation clearing environmental issues contained in the ESA reporl, specifically:

i- a comprehensive survey was compleled fo identify the presence of asbestos-containing-materials or lead-based paint; that an appropriate
Operations and Maintenance Program has been

implemented to manage any existing asbestos-containing materials or lead-based paint; and that

appropriate abatement procedures, consistent with all relevant regutations, were followed for the

demolition and removal of any such materials.

ii: documentation that all noise assessment recommendations were implemented.

b: of a re-evaluation of the underwriting analysis subsequent to approval of new HAP contract rents as

proposed with tenant-paid ufilities.

4. Should any terms of the proposed capital structure change, the analysis musi be re-evalvated and adjustment to the credit allocation and/or
terms of other TDHCA funds, if any, may be wairanted.

7/21/2011 01:21 PM



MULTIFAMILY FINANCE DIVISION
July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Pilgrim Valley Manor, TDHCA Number 11055

COMPLIANCE EVAULATION SUMMARY:

No unresolved issues of material non-compliance or audit findings

] Previous Participation Review not completed at this time
Total # Developments in Portfolio: 20

Total # Monitored: 15

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:209 Meeting a Required Set-Aside Credit Amount®; $1,387,324
Recommendation: Competitive in At-Risk Set-Aside

HOME Activity Funds: Loan Amount: %0
HOME CHDO Operating Expense Grant: Grant Amount; $0
Recommendation:

*Note: If an Underwriting Repor has not been completed, the credit amount recommended is the Applicant Request (pending the Financial Feasibility Analysis).

712472011 01:21 PM



XAS DEPARTMENT OF

SING & COMMUNITY AFFAIRS : Real Estate Analysis Division
iy Homes. Strongthening Communities. Underwriting Report

June 22, 2011

b,

TDHCA Application #: 11055 Program(s): 9% HTC

Pilgrim Valley Manor

Address/Location: 1701 E. Robert St.

City: Fort Worth County: Tarrant ) Zip: 76104
Populatian: Family Program Set-Aside: Af-Risk Areq: Urban
Activity: Acq/Rehab Construction Type: Garden {Up to 3 stary) Region: 3
Anaiysis Purpose: New Application - Initial Underwiiting

- RECOMMENDATI
Interest interest
TDHCA Program Amount Rate Term Amount Rate

LIHTC (Annual) $1,400,000 | $1.387,324

CONDITIONS.

1 Receipt and acceptance by Commiiment:
of formal commitments for the proposed interim financing from Tarrant County HFC and East Texas HFC
stating terms and conditions.

2 Receipt and acceptance by 10% test:

of documentation that a comprehensive noise assessment has been completed to determine the
requirements for the proposed development to satisfy HUD guidelines, and that any subsequent
recommendations have been incorporated into the development plans.

3 Receipt and acceptance by Cost Certification:
a: Documentation clearing environmental issues contained in the ESA report, specifically:

i a comprehensive survey was completed to identify the presence of asbestos-containing-materials
or lead-based paint: that an appropriate Operations and Maintenance Program has been
implemented to manage any existing asbestos-containing materials or lead-based paint; and that
appropriate abatement procedures, consistent with all relevant regulations, were foliowed for the
demolition and removal of any such materials.

il. documentation that all ncise assessment recommendations were implemented,

b: of a re-evaluation of the underwriting analysis subsequent to approval of new HAP contract rents as
proposed with tenani-paid utilities.

4 Should any terms of the proposed capital skucture change, the. analysis must be re-evaluated and
adjustment fo the credit allocation and/or terms of other TDHCA funds, if any, may be warranted,

11055 Pilgrim Vailey Manor.xlsm printed: 6/28/2011
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TDHCA SET-ASIDES for HTC LURA

Income Limit Rent Limit Number of Units
30% of AMI 30% of AMI 17
50% of AMI 50% of AMI 59
60% of AMI 60% of AMI 92

WEAKMESSES/RISKS. :
and breqk—even

félSTRENGTHS/MITIGATING FA
o Ren’rol subsidy can increase to offsef rising

hlgh expense rafio  {63%]
expenses occupancy of 89%
= |lcurrent occupancy 96% « [One-month- concession on average rent is less

than pbreakeven rent

average occupancy in the PMA is 94%

SEVELOPMENT TEAM

PRIMARY CONTACTS
Narne: Chris Akbari Refoﬂonship: Developer
Email:  chrisakbari@itexmgt.com Phone: (409} 724-0020 Fax: (409) 721-6603
Name: Tracy Ambridge Relationship:  Developer _
Email:  tracy.ambridge@itexmgt.com Phone: (40%) 724-0020 Fax; (409) 721-6603

IDENTITIES OF INTEREST

Related-Party Seller/Identity of Interest: No

« The Applicant, Developer, General Contractor, property monagér, and supportive services provider are
related entities.

OWNERSHIP STRUCTURE

Fort Worth Pilgrim Vatley Maueor, LP 1
Development Owner

IAP Fort Worth Pilprim Valley Manor, LLC

Investor Limited Partner

General Parmer/Cortent Owner 9090,
0.01%
!
{ ™
Itex Apartiment Preservation LLC
Manager - 100%
I
4 R ™
The Itex Group, LLC
Manager - 100%
. ¥,
)
-~
K.T. (ike} Akbari
Sole Member - §00%
\ J

11055 Pligrim Valley Manor.xlsm printed: 6/22/2011
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Building Type | il 1] 1% Vi Vi Total
Floors/Stories 2 2l 2] 21 2] 2 Buildings
Number of Bldgs 2 1 5 4 i 2 15
Units per-Bldg 16 8 12 12 4 8
Total Units 32 8 40 | 48 4 16 168
GENERAL INFORMATION
Total Size: 9.6 acres Scattered Site? [ ves No
Flood Zone: X Within 100-yr floodplaing [ ]ves No
Zoning: I - Light Indlustrial Re-Zoning Required? [ ]ves No  [Ina
Density: 17.5 units/acre Utilities at Site? Yes [ Ino
Title Issues2 [ ves No

printed: 6/22/2011




Zoning:
The site is cumently zoned "I' light Industrial. The existing multifamily use is considered legal
noncenforming, since multifamily uses were permitted by right in this district at the time the complex was
developed, and the use has continued since that time. The City's Housing and Economic Development
Department is submitting an application to rezone this property from "I" Light Industrial to "C" Medium
Density Multifamily, which will make the use legal conforming. Per program requirements this must be
done prior to Commitment.

Surrounding Uses:

The Site Inspector reported that "This complex sits in an older section of Ft. Worth which has a history of
heavy ciime. | spoke with aportment manager who stated crime used to be a concern there but since
the new management company took over; they have evicted several residents and the crime rate has
dropped dramatically. There is an apt. complex that sits southeast of site. It is well maintained. North of the
complex is a severdl sireets with duplexes. These, too, appeared well maintdined.

The complex sits about one block off a major theroughfare street. Along this street are many convenience
stores; retail stores; Schools; churches, etc. All these are within a short walking distance or a short drive,

HIGHLIGHTS of ENVIRONMENTAL REPORTS

Provider: Medind Consulting Company Date: 11/4/2010

Recognized Environmental Conditions (RECs) and Other Concerns:
« None.
Commenis:

» "Since asbestos and lead-based paint was identified on the property during a limited survey in 2007, an
Operations and Maintenance [O&M]} Plan should be developed to outline how to properdy maintain or
abate the affected materials and surfaces, If needed. In addition, a more thorough investigation into the
presence of ACMs and lead-based paint moy be necessary prior to the rencovotions planned for the
property.”" [p. iii)

o “For the purposes of compliance with HUD requirements for applications for HUD funding or tax credits,
- MCC recommends a Noise Survey be performed for the Site.” {p. iii)

Provider:  Novogradac & Combony LLP Date: 2/28/2011
Contact:  Julie Fairchild . Phone: 913-262-3500

Number of Revisions: None Date of Last Applicant Revision: N/A
Primary Market Area [PMA): 30 sq. miles 3 mile equivalent radius

The Primary Market Area is defined by 28 census tracts in city of Fort Worth, Tarrant County. The PMA
encompasses the general area between 135, 120, 1820, and 130,

ELIGIBLE HOUSERQLDS BY INCOME
Tarrant County Income Limits
HH 30% of AMI 40% of AMI 50% of AMI 60% of AMI
size min meix min max min max min max
i $0 $14,160 $0 $23,600 $0 $28,320
2 $0 $16,200 - - $0 $27,000 $0 $32,400
3 $0 $18.210 --- -—- $0 $30,350 $0 $36,420
4 $0 $20,220 30 $33,700 30 $40,440
5 $0 $21,840 - - 30 $36,400 30 $43,480
6 _— — _— —_— _— _— —_— J—
11055 Pilgrim Valley Manor.xism printed; 6/22/2011
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AFFORDABLE HOUSING INVENTORY in PRIMARY MARKET AREA

Target |Comp | Total

File # Development Type Poputation]| Units | Unils

Proposed, Under Construction, and Unstabilized Comparable Developments

10117 |Terell Homes | New Family 54 54
08615 |Waoodmont Apts New Family | 252 | 252
Other Affordable Developments in PMA since 2007
10239 |Prince Hall Gardens . Rehab Family | nfa | 100
08298 |Residences on Stalcup ‘ : Rehab Family | n/a | 92
07403 |Amelia Parc Sr Apts New Senfor | nfa | 194
07149 " {Residences af Eastland ‘ New Family | nfo | 146
07433 |Peppertree Acres Rehab Family | n/a | 148

Stabilized Affordable Developments in PMA { pre-2007 }
Total Praperties { pre-2007)| 10| Total Units| 1029

Proposed, Under Construction, and Unstabilized Comparable Supply:

10117 Terrell Homes | is a proposed 54 unit scattered site singte family homes development offering 3 BR
and 4 BR homes for residents. 08615 Woodmont Apts is an unstabilized comparable develepment 5 miles
to the south of the subject.

OVERALL DEMAND ANALYSIS
Market Analyst Underwiiter

Total Households in the Primary Market Area i 29,978
Potential Demand from the Primary Market Areq 2,443
Potential Demand from Other Socurces 0

GROSS DEMAND| 2,443
Subject Affordable Units 168
Unstobitized Comparable Unils 0

RELEVANT SUPPLY| 148

Relevant Supply + Gross Demand = GROSS CAPTURE RATEl 8.9%

Demand Analysis:

The Market Andlyst's caleulations are based on demographic data from Claritas, The underwriting
anolysis is based on Ribbon Demographics HISTA data. While this is olso sourced from Claritas data, the
HISTA report provides ¢ more detailed breakdown af households based on income, size, tenure, and age.
The Market Analyst limits the eligible renters to an income minimum of $12.994 and calculates a Gross
Demand of 2,443 units and a Gross Capture Rate of 6.9% for the subject 168 units,

All units at the subject are covered by Section 8 Rental Assistance, so all households below the maximum
income are eligible renters. The Underwriter also includes two unstabilzed comparable developments in
the market area that were not considered by the Market Analyst. The Underwriter calculates Gross
Demand for 8,587 units, and a Gross Capture Rate of 5.5% for a total relevant Supply of 474 units.

The maximum Gross Capture Rate for urban developments targeting family households is 10%; the andlysis
indicates sufficient demand to support the proposed development,

Capture rate limits do nat apply fo existing Affordable Housing that is at least 50% occupied and that
pravides a leasing preference to existing tenants. The Applicant has provided a rent roli indicating the
property is currently $3.5% occupied, therefore the Gross Capture Rate Threshold of 10% is not applicable.

41055 Pilgrim Valley Mancr.xlsm printed: 6/22/2011
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UNDERWRITING ANALYSIS of PMA DEMAND by UNIT TYPE

Market Analyst Undenwriter
Unit Type ) Demana Subj.e cf Corpp COU;;ILre Demand SUbj?d Comp Coupgzjre

Units Units Rate Units Units Rate
1 BR/30% 185 4 0 2% 1,604 4 1 0%
1 BR/50% 518 14 0 3% 2,289 14 11 1%
1 BR/60% 848 22 0 3% 2,552 22 0 1%
2 BR/30% 100 é 0 6% 1,363 é 0 0%
2 BR/50% 387 23 0 6% 2,205 23 14 2%
2 BR/60% 588 35 0 6% 2,439 35 118 6%
3 BR/30% 112 7 0 6% 1,043 7 2 1%"
3 BR/50% 394 22 0 6% 1,702 22 13 2%
3 BR/60% 610 35 0 6% 1,984 35 108 7%

Primary Market Occupancy Rates:
A survey of 4 LITHC developments in the market area shows an overall occupancy rate of 94%. (p 71)

Absorption Projections:

"The most recently constructed multifamily development in the area was the Residences at Eastland, a
144-unit LIMTC development, which is located 3.4 miles from the Subject. It began leasing its units in
September 2009... it took three months to reach a stabilized occupancy, which yields an dbsorption pace
of roughly 48 units per month, Magnolia at Village Creek, a 252-unit LIHTC property, which is located 4.0
miles from the Subject, began leasing units in August 2007... and completed the lease-up process by
November 2007, which equates to a leasing pace of 63 units per month.” The Market Analyst estimates
that "the Subject will reach stabilized 95 percent occupancy within eight months, or an absorption rate of
approximately 21 units per month, if the Subject had to reabsorb all units post renovation.” (p4%)

Market impact:
"There are two comparable LIHTC properties currently reporting vacancy rates of less than five percent.
The Subject is currently 3.5 percent occupied and maintains an extensive waiting list for all units as a
Section 8 property. We anticipate that there will be minimal turnover resulting from the renovations since
no tenants will be displaced. Additionally, the HAP contract is anticipated to remain in place post-
renovation. Thus, we do not anticipate the existing LINTC properties in the PMA 1o be adversely impacted
by the Subject property.” (p 73}

Comments:
The market analysis provides sufficient information on which to base a funding recommendation.

110865 Pilgrim Valley Manor.xlsm printed: 6/22/2011
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$398,066 JAVG. 63.3%
$332,614 |B $2,482
$65,452 |C $483
______ 1.2:1 89.26%| Prograim 2011
income; Number of Revisions: 2 - Date of Last Applicant Revision; 5/23/2011

All units are covered by a HAP contract, and the property is currently all bills paid, so the HAP contract
does not indicate an utility allowance. The Applicant intends to convert ta tenant-paid electricity, and
has adjusted rents based on utility allowances from the Fort Worth Housing Authority. This is merely an
estimate since HUD will apply its own methodclogy in determining contract rents and utility allowances.

The Applicant's non-rental income is within underwriting guidelines. The Applicant has assumed losses to
vacancy and collectian of 5%. The rent roll shows the property is currently 96.4% occupied. Underwriting
guidelines generally assume vacancy and collection losses of 7.5%, but allow for a lower adjustment
based on the historical performance of the property.

Overall, the Applicant's projected effective gross income is equivalent to the underwriting estimate. But
the actual rents and utility allowances will be determined by HUD. Any funding allocation will be subject
to review of the final approved HAP contract.

Expense:  Number of Revisions: 1 Date of Last Applicant Revision: 6/10/2011

The Applicant's projected annual operating expenses equal $4,079 per unit. This is 1% lower than the
underwriting estimate of $4,123, based primarily on the actual expenses at the property for 2010. The
Applicant's projected expenses show a 31% increase to repairs and maintenance and a 31% decrease to
water, sewer & trash, stating that the prior owner reported clean-up expenses for make-ready of units
under trash, and going forward this will be reported as maintenance. The Underwriter has used the
historical expenses for both categories.

Since the property is currently all bills paid, the actual utility expense includes all tenant electricity usage.
The underwriting estimate takes into account the proposed conversion to tenant-paid electricity.

Property Tax expense has been $39K per year for three years, reflecting an extremely low value
assessment of $8,341 per unit. The Applicant has received a new assessment, increasing the valuation to
$17K per unit and the tax to $81K per year. The Applicant indicates they plan to pay the increased tax for
2011 but will probably challenge the valuation in 2012, The Underwriter sized the debt and credit
recommendation based on the actual assessed value. If the Applicant was ultimately able to achieve a
reduction in taxes to previous levels, the property would have a significant increase in NOI. However, HUD
manages rent levels under the HAP contract and a change in operating expenses should be taken into
account.

Conclusion: ‘
The Applicant's income, expenses and net operating income are each within 5% of the underwriting
estimates. The Applicant's estimates are therefore used to determine debt capacity and feasibility. The
Applicant's pro forma and proposed financing provide first year debt coverage of 1.20, which meets the
underwriting range of 1.1510 1.35.

Feasibility:
The Applicant's projections are used to create a 30-year operating pro forma, assuming income growth at

2% and expenses af 3%. This analysis indicates continued positive cash flow and debt coverage that
remains above 1.15 for at least 20 years. The development is therefore characterized as feasible.

11065 Piigrim Velley Manor.xlsm printed: 6/22/2011
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Comments:

The Applicant's proposed rents are estimated as the current HAP rents less the current FWHA utility
allowances. But the actual expected rental income is not clearly defined, because the HAP contract
must be revised due the conversion of the utility structure from all bills paid o tenant-paid electricity.
HUD will determine the contract rents and utility allowances. Any funding recommendation wil be
subject to receipt and acceptance of the final approved HAP contract, '

APPRAISED VALUE
Appraiser;  Gerald A. Teel Co. Date: 1/4/2011
Land Only: 9.7 Qqcres $570,000 Per Unit: 3,393
Existing Buildings: {as-is) $4,730,000
Totai Development: {as-is) $5,300.000 Per Unit: 31,548

SITE CONTROL

Type: Special Warranty Deed with Vendor's Lien Acreogé: 9.6
Acquisition Cost: $5,300,000 Date of Deed: 2/25/2011
Cost Per Unit: $31.548
Seller:  BBJ, LLC Related to Development Team? [ Tves No
Comments:

The General Pariner of the Applicant acquired the property on February 25, 2011. The sellement
statement indicates a purchase price of $5,300,000, plus $131K in additional chargss. These include $50K
in loan charges, $39K in attorney fees, $33K for fitle insurance, and $9K in survey fees.

The Wdrrc:n’ry Deed references a Promissory Note to Wells Farge in the amount of $3.880,000. The
Applicant indicates that this note will be paid off at the closing of the tax credit parinership.

The acquisition by the GP created a placement-in-service, and the proposed transfer fo the Applicant
would generdlly viclate the ten-year rule in Sectlion 42. However, the 2008 Housing and Economic
Recovery Act waives the ten-year rule in the case of a substantially federdlly or state-assisted building,
defined as "any building that is substantially assisted, financed or operated under Section 8 of the U.S.
Housing Act of '37" amang other federal housing programs.” The existing HAP Contract provides ongoing
Section 8 assistance to 100% of the units and should meet the 10 year rule waiver. The Underwriter
presented the subject scenario 1o a tax credit accounting firm and received the same conclusion,

COST SCHEDULE  Number of Revisions: none Date of Last Applicant Revision:; N /A
Off-Site Cost:
Ofi-Sites [ Jves No Engineer/Architect Cert. [lves [ Ino N/A
Sitework Cost:
Site Work >$9K/unit [ 1Yes No Engineer & CPA Cert. [ves [Ino N/A
11055 Pilgrim Valfey Manor.xlsm printed: 6/22/2011
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Birect Construction Cost:

The Project was constructed in 1971 and has only seen minor updates since. The Project is cuirently in
disrepair due to several years of deferred mointenance. The rehabilitation will be completed on each of
the fifteen {15} two-story buildings. The community building will be rehabilitated and remain at the same
locotion. The roofs, doors, windows, siding. HVAC systemns, lighting fixture, flooring, cabinets, and
oppliances will be replaced with new high efficiency preducts. The grounds will be upgraded and
repaired.

The previous owner completed rehabilitation in 2007, including abondoning old central air systems and
instolling through-wdall A/C units in oll apertments. The Applicont's scope of work includes eliminating the
wali units ond installing new central A/C systems.

The Applicant's development cost schedule projects fotal site work and direct construction costs of
$6,115,003. The Property Condition Assessment identifies total site work and direct construction costs of
$6.311,000. The most significant variance is that the PCA estimate for the conversion of the A/C systems is
$242,000 higher than the Applicant's projection. The underwtiting analysis relies on the information
provided by the third party PCA.

Contingency & Fees:
The Applicant has included the total developer fee of $1.993,878 with the rehabilitation costs. As a result,
the 30% increase to eligible basis and the 9% applicable percentage are applied to the entire fee
amount. Under REA Rules, the developer fee is allocated proportionally between the acquisition cost and
the rehabilitation costs. The Underwriter has made this adjustment to the Applicant's projected eligible
basis. '

Conclusion:

Under REA Rules, development cost for an acquisition/rehabilitation project is underwritten based on the
costs identified by the third party Property Condition Assessment, Total development cost is $17,130,331,
and total eligible basis is $15,591.982 ($5.3M for the acquisition and $10.3M for rehabilitation). This basis
would support an annual tax credit allocation of $1,387,300

# Applicant Revisions: none Last Update:

Inferim Sources . o oo o | Amount o Term it L :
Davis Penn Mortgage Co, _ $4.912,600 24 Months 26%
Wells Fargo - Bridge Loan $5.000,000 24 Months 26%
Tarrant County HFC $378,000 12 Months 2%
East Texas HFC $378,000 AFR - 12 Months 2%
Wells Fargo - Equity $6,618,838 HTC Equity 35%
Deferred Developer Fees $1.595,102 Developer Fee 8%

Total 518,882,540

Commenits;
The Davis Penn loan will be at 5.75% plus 0.45% MIP.

The existing $3.88M acquisition loan to Wells Fargo will be paid off at the closing of the tax credit
partnership: but Wells Fargo will advance a $5M bridge ioan priced at LIBOR plus 2,.5%, with a 4.5% floor.

The Applicant has applied for interim loans of $378K each from Tarrant County HFC and East Texas HFC.

Permanent Sourges . : | Rate | Amort:{ Term | “LIC.:
Davis Penn Mortgage Co. $4,912,600 | 6.20% 40 40 29%
Total $4,912,600
11055 Pilgrim Valley Manor.xlsm printed: 6/22/2011
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Edully & DeferfedFees -~ ..o - | Arount | RIC | %Def
wells Fargo Bank, NA $11,513,438 67%
Deferred Developer Fees $704,294 4%

Total $12,217,932
Total Sources $17,130,532

Recommended Financing Structure:
The Underwriter's total development cost estimate less the permanent loan of $4.912,600 indicates the
need for $12,217,731 in gap funds. Based on the submitted syndication terms, a tax credit dllocation of
$1,472,163 annually would be required to fill this gap in financing. The three possible tax credit allocations

are:
Allocation determined by eligible basis: 51,387,324
Allocation determined by gap in financing: $1.472,187
Allocation requested by the Applicant: $1,400,000

The allocation amount determined by eligible basis is recommended. A tax credit allocation of $1,387,300
per year for 10 years results in total equity proceeds of $11,513,437 at a syndication rate of $0.83 per tax
credit doliar,

The Underwriter's recommended financing structure indicates the need for $704,294 in additional
permanent funds. Deferred developer fees in this amount are repayable from development cashflow
within eleven years of stabilized operation.

Underwriter: : Thomas Cavanagh
Reviewing Underwriter: Diamond Unique Thompson
Manager of Real Estale Analysis: Cameron Dorsey
Director of Redal Estate Analysis: Brent Stewart
11055 Pilgrim Valley Manor.xlsm printed: 6/22/2011
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Fort Worth|

COUNTY: Tarrant
PROGRAM REGION: 3
RURAL RENT USED:| No|

IREM REGION:

Fort Worth

.. UNIT:DESCRIPHON

2.00%

3.00%

130%

106.00%

3.48%

9.00%

'MARKET RENTS

R - PROFORMARENTS i~

T Tenant | Max Net | Deltato Total Total Delta to TOHCA

“Gross:’ |Designatio| Gross # # # Gross | PdUA's | Program Max Rent per | NetRent ;| Monthly Mortthly | Rent per | Rent per Max Market | Rentper | Savings
Type Rel niSubsidy Rent Units: Beds Baths NRA Rent (Verified} Rent Program NRA per Unit Rernt Rent Unit NRA Program Rent NRA to Market
TC20% |:§879°0] Secs $553 4 1 1 514 §553 $69 $484 30 $0.79 $484 $1,936 $1,936 3484 30,79 $0 $550 0.90 366
Teso% | nges2 ] Secs $553 14 1 1 614 $553 369 $484 £0 $0.79 $484 $6,776 $6,776 $484 $0.79 $0 $550 0,50 $66
TCB0% Sec8 $553 22 1 614 $553 $69 $454 50 $0.79 $484 $10,648 $10,648 $484 $0.79 $0 5580 0.99) $66
TC30% Sec8 $597 6 1 786 $597 $84 $513 50 S0.67 $513 $3,078 $3,078 8513 $0.67 50 $625 0.82 $112
TC50% Sec8 $587 23 1 766 $597 384 $513 s $0.67 $513 $11,799 $11.799 3513 $0.67 30 $625 0.82 $112
TCE0% |- $310: Sec8 $597 35 1 768 $597 $84 $513 $0 $0.67 $513 $17,955 $17,955 $513 $0.67 30 $625 0,82 $112
vcaowm | 8525 Sec 8 $738 7 1.5 965 $739 $96 $642 50 $0.67 3843 $4,501 34,50 $643 30,67 $0 5740 0.77) $97
TCs0% |1ige7a 1 Secs §738 22 1.5 285 5739 596 56543 50 $0.67 $643 $14,146 $14,146 $643 S0.67 50 $740 0.77 597
TCE0% |5:$%051,.] Secs $739 35 1.5 965 $739 398 3643 50 $0,67 $643 $22,505 $22,505 $643 SO.67 30 $740 0.7 $97
L TOTALSIAVERAGES: .o in] 168 L 135,344 Lo T : $0 $0.59 $556 $93,344 $93,344 | $556 $0.59 30 $651 $0.81 $365

[ANNUAL’ POTENTIAL GROSS RENT:. i "

] $1920028 | s1az0028 [0

11055 Pligtien volley Manorabm
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- COMPARABLE! o . L e
Database 2010 Actual % EGI Per SF Par Unit Amount Amount Per Unit Per SF % $
|poTENTIAL GROSS RENT B LT T sse|  s1120128)  s1az0128 gs55|  soss 0.0% 30
NSE, Late Fees, Laundry $10.00 geoe0 | [ St 0.0% (20,160
Underwriter's Total Secondary Income .:..-:-. $20,160 310,00 l 100.0% 20,160
POTERTIAL GROSSINGOME -~ .0 1110 $1140,288 | $1,140,288 o ondiE L 0.0% $0
Vacancy & Callection Loss 5.0% Pl (57.014) sroa|  semeal C.0% -
Nor-Rental Units/Concessions ; - g 0.0% :
EFFECTIVE GROSS INCOME o $1,083,274 | $1,083,274 | 0.0% $0
Gereral & Administrative $56,497 $336/Un 50,645 3.72% $0.30 s2401 " - $40,300 50,645 $301 $0.37 4.68% -20.4% (1G,345)
iManagement 352,585 4.7% ECI 45,798 5.00% $0.40 3322 $54,163 $54,164 $322 $0.40 5.00% 0.0% (1)
Payroll & Payroll Tax, $175,072 $1,042/Unit) 120,944 12.00% $0.96 $774 $130,000 120,944 $720 $0.88 11,16% 7.5% 2.056
Repairs & Maintenance $28.604 ssswunit! 83.815 10.73% $0.86 3692 $116.200 88,815 $528 $0.65 820% 30.8% 27,385
Utilities $67.010 S339¢‘Ur|it| 168,961 4,62% 50.37 5298 $50.000 $33,792 5201 $0.25 3.12% 48.0% 16,208
Water, Sewer, & Trash $85.230 $507/Uni] 125,478 7.42% $0.59 47 $20,400 122,478 S7T1 $0.95 11.55% -37.9% {49.079)
Property Insurance $33,580 $0.25 SF 35124 4.03% $0,32 $260 $43.680 $42,840 $255 30.32 3.85% 2.0% 840
Property Tax 2,866 $110.140 mUnifh 39,307 7.48% $0.60 5482 81,0685 $81.085 $483 $0.50 7.48% 0.0% -
Reserve for Replacements $42,845 szslen‘rtl - 4,55% $0.37 $300 $50,400 $50,400 $300 $0.37 4.85% 0.0% -
TDHCA Compliance Fees ' - 0.52% 30.05 40 $6,720 $6,720 s40 $0.05 0.62% 0.0% -
Cable TV 0.24% $0.02 316 $2,640 $2,640 516 $0.02 0.24% 0.0% -
Supperiive service contract fees 0.55% $0.04 $36 $6,000 $6,000 $36 $6.04 055% 0.0% -
Security 1.63% £0.13 $105 §17.640 18,110 5114 $0.14 1.78% T.7% (1.470}
Fire alarm monitoring & compliance . 0.32% $0.63 521 . $3.500 $3,500 321 50.03 0.32% 0.0% -
Sprinkler systerns maintenance $.23% $0.02 $15 2.500 $2,500 315 $0.62 0.23% 0.0% -
EYPENRGES . i 63.25% $5.06 sa079| § 685,208 | § 692614 $4123|  $5.12 63.94% A% § (7,408}
NE"FDI?Ei%M‘-ING*iNébME; "NOITg 36.75% $2.94 $2,368 $398,066 $390,659 $2,325 $2.89 36.06% 1.9% $7.406

|conTROLLABLE EXPENSES " |

$2,812/Uri|

AN i

LYEARA Y GY CYEARR AT L YREAR S0 ) YEAR 40

EFFECTIVE GROSS INCOME $1,083.274 | $1,104.839 | $1.127.038 | $1,149.579 | $1,172,57C $1,204,612 $1,429,357 | $1.578,125 | $1.742.378 | $1.923.726 | $2.123.949 | $2.345.011
LESS: TOTAL EXPENSES 685,208 705.223 725,827 747,038, 763,874 888,100 1025979  1.185446] 1.369.902|  1.583.284| 1.830.151| 2115786
NET OPERATING INCOME $398,066 $398,716 $401,211 $402,540 |  $4a03,696 $406,512 $403,377 [  $392,679 | $372475 $340,442 |  $293,797 |  $228,225
LESS: DEBT SERVICE 332614 332,814 332614 332,614 332,614 332,614 332,814 332,614 332.614 332,614 332614 332,614
NET CASH FLOW $65,452 $67,103 $68,557 $69,927 $71,082 $73,898 $70,764 $60,065 $39,862 $7,828 1§38.816)]  ($103,389)|
CUMULATIVE NET CASH FLOW $65,452 $132,555 $201.152 [ $271,079 $342.160 $708.113 $1.070,881 | $1,3958590 | $1.639.941 [ $1,748,3%9 | $1.654,071 | $1,274.183
DEFERRED DEVELOFER FEE BALANGE $704,293 $637,120 $568.593 [  $498,666 $427.584 $61.632 $0 $0 $0 $0 30 30
DCR ON UNDERWRITTEN DEBT {Must-Pay) 1.20 1.20 1.21 1.21 1.21 1,22 1.21 1.18] 112 1,02 0.88 0.6¢]
JEXPENSE/EGI RATIO 63,25% 53.52% 64.40% 64,98% 65.57% 68.50% 71.78% 75.12% 78,62% 82.30% 865.17% 90.22%|

11035 Pilgrim Valley Mancrxlsm
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Cumulative DCR Cumulative

DEBT (Must Pay): : uw App Pmt Rate Amort Term Principal Principal Term Amort Rate Pmt DCR . LTC
Davis Penn Mortgage Co. {5.95% + MIP 0.45%) 147, 1.20 532,514 6.20% 40] 40 $4,912,500 $4.912,600 40 40 5.20% $332614 120 28,7%
TOTAL DEBT [ GRANT.SOURCES | ) o 5352674 |- 0° ; s ’ 34.912.800 34,912,600 [ii i B 1 26.7%
|NETcASH FLOW: e $65452 |~ ] : § ]

- APPEICANT'S: PROPOSED EQUITY STRUCTURE:
- Credit Per Unit Credit

EQUITY /DEFERREGFEES . .- 11 DESCRIFTION % Cost Annual Gredit Rate Amount Amount Annua! Credit % Cost Developer Fee Summary

Wells Fargo Bank. NA LIHTC Equty 67.8%|  $1.400,000 0.53 $11.818.328 $11.513638 | 08299 $1.387.324 67.2%}Annual Credit per Unit $68,534
Defarred Developer Fees Deferred Developer Fass. 2.4% (20% Deferred} $402,896 $704.294 {35% Deferred; 4.1%}Total Ceveloper Fee: $1,893,878}
Additioral {Excess) Funds Req'd ' 0.0% $0 (8 S 0.0%[15-Year Cash Flow: $1,070.831
|TOTAL EQUITYISOURGES 1.t - =~ "o o oo e L 70.2% $12.021,734 §12.217,931 71.3%|15-Yr Cash Flow atter Fee: 5366,588
roraL carmarzaTon onini ] s1e834330 | sirasesa [ : L

P
. ' APPLICANT. COST7'BASIS ] S
Efigible Basis ) Eligible Basis
New Gonst. New Const,
Acquisition Rehab Total Costs Total Costs Rehab Asquisition % 5

Land Acquisitien e L seraz/unk| © $795.000 $795.000 154,782/ Unit B ) 6.0%) ]
Building Acquisition $4636059 [ 527,596 / Und $4,636,058 $4,636,059 {527,595 / Unit $4,636,099 £.0%) 50
(oft-Sites ‘ s §/unt 50 30 |3 uni | 0.0% 50
Sitework . 1 $990,000 55,853/ Unit $990,000 $961.000 85720 £ Unkt seer000 | - - : -3.0%! ($25.000)
Direct Construction ; o §5,125.003 | sarsrsst { $30,506/Uni $5.125,003 $5,350.260 [s31.3460nk s89.58 45 5380200 | L 4.2% 5225197
Contingency ) $611.500 10.00% $611,500 $611.500 |5.69% $611.500 | 0.0% 50
Cantractor's Fees : $856,100 12.73% $856,100 $856,1G0 [12.37% $856,100 0.0% 50
Indirett Construction : B $536.000 5,786/ Uni $636,000 $636,000 [$3.786/ Unit $635.000 [ - - 0.0% 50

Costs : . £1,815 7 Uni $204,968 304,968 [$1.8157 Unit i 0.0% 0

Developer's Fees 0 $1,993.578 14.88%) $7,993,278 $1.993.878 |12.66% $1,314,107 $679,771 0.0% 50
Interim Financing ' ' $547 445 $3.259/ Uni $547.445 $547.445 [$3259 7 Unit ssazaas | T 0.0%) $0
Resprves . S 52,508/ Uni $435,381 3438581 [s2,608 7 Unit e 0.0%) 50
UNADJUSTED BASIS [ COST $4,636,059 | $10,759,926 5100800/ Unz|  $16,934,334 | $17,130,531 [$101,967 / Unit $10,276,352 | 5,315,530 1.1%|  $196,197

Acquisition Cost for Identity of Interest Sefler Ll S B . ; i e EE o

Developer's Foe $689,723 eseTea) . [

Contracter's Fee 0

Contingency s . soli I T s N B TR e R
ADJUSTED BASIS / COST $5,325,782 |  $10,070,203 s1uo.awwnn| $16,934,334 | $17,130,531 1 $10,276,352 55,315,330[ ;

$C | $17,130,531 § ;

11055 Pilgrim Valley Manor.xism printed: 6/22/2011
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Construction Construction
Atquisition Rehabilitation © Acquisition Rehabilitation
ADJUSTED BASIS $5.325,782| $10,070,203) $5.315,53¢ $10,276.352
8] ion for Cther Federal Fund§ 50 30} 30 59
TOTAL ELIGIELE BASIS $5,325,752] $10.070,20 $5,315,830] 510,278,352
High Cost Area Adjustment L 130% PR 120%
TOTAL ADJUSTED BASIS $5.325,782] $13,091.264 $5,315,820] $13,359,257
Applicable Fraction 100.00% 100,00% 100.00% 100.00%
TOTAL QUALIFIED BASIS §5,325.782] $13,081,264, $5,515,830) 13,359,257
Applicable Percentage 3.48%)| 9.00%| 2.48%| B.60%|
JANNUAL CREDIT ON BASIS 5185337 $1,178,214] $184.981 §1,202,333]
‘GREDITS ON QUALIFIED BASIS $1.363,551 $‘E.TL=@24
. Méthod: Annual Cresits .. Progeeds Eligible Basis
Efigible Basis 51,387,324 $11.513.638 $1,287,324
1Gap $1.472.187 $12.217.931
Reguest $1,400.000 $11.618,838 $11,513 628

Hard Costs {Direct, Site-work, Off-Sites & Contingercy) $49.70 $41,207 $51.15
lAppiicant's Cost/SF Peint Election 335.00 | - N e 1 FRRRIRIE
Hard Costs plus Contracter Fees $568.02 $45,135 57.5682.603 $7.778.800 $46,302 $57.47

11055 Fligrim valley Manoraxsm
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s St. Paul Apts
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MULTIFAMILY FINANCE DIVISION
July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

St. Paul Apts, TDHCA Number 11056

BASIC DEVELOPMENT INFORMATION

Site Address: 1801 Young St. & 1818 Wood St. Development #: 11056
City: Dallas Region: 3 Population Served: General
County: Dallas Zip Code: 75201 ' Allocation: Urban
HTC Set Asides: [ JAt-Risk [ INonprofit [1USDA [JRuralRescue  HTC Housing Activity*: NC

HOME Set Asides: LICHDO [preservation [lGeneral

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room QggupancysSRO

OWNER AND DEVELOPMENT TEAM

Owner: St. Paul LIHTC, LLC

Owner Contact and Phone; Lawrence E. Hamilton HI, {214} 741-5100

Developer: Hamilton Developer LLC

Housing General Contractor: Andres Construction

Architect: Merriman Associates/Architects, Inc.

Market Analyst; Apartment Market Data, LLC

Syndicator: PNC Multifamily Capital

Supportive Services: TBD

Consultant and Contact: State Street H.ouSing Advisors, LP, Jeff Spicer

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 146
16 O 51 80 Market Rate Units: 0
Eff 1iBR 2BR 38R 48R 5BR Owner/Employee Units: 0
144 1 1 0 0 0 Total Development Units: 146

Type of Building: Total Development Cost*: $0

[J Duplex 5 units or more per building Number of Residential Buildings:‘ 1

O Triplex [] Detached Residence HOME High Total Units: 0

L] Fourplex Single Room Occupancy HOME Low Total Units: 0

[J Townhome (] Transitional

._*Nole: If Devalopment Cost = $0, an Underwriting Report has not been eempleted.

FUNDING INFORMATION

Applicant Department

Request Analysis”* Amort  Term Rate
Competitive Housing Tax Credit Amount: $1,408,163 $1,408,163
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not baen completed and the application is recommended for an award, the credit amount recoinmended is tha Applicant
Reguest (pending the Financial Feasibility Analysis).

712412011 01:21 PM



‘T“*‘iq"'gfgmgfm“;"m MULTIFAMILY FINANCE DIVISION
S B R July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

St. Paul Apts, TDHCA Number 11056

PUBLIC COMMENT SUMMARY

Guide; "S" = Support, "O" = Opposition, "N = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: West, District 23, NC _ US Representative; Johnson, District 30,
TX Representative; Branch, District 108, S US Senator: NC

Local Officials and Other Public Officials:

MayorfJudge: NC Resolution of Support from Local Government
individuals and Businesses: In Support: 3 In Opposition 489

Quantifiable Community Participation Input:

Downtown Residents Council, Steve Shepherd Letter Score: 24 SorOC: 8

The project fits into our vision for a vibrant and diverse downtown. Affordable housing is in short supply in
our vicinity.

Community Input Other than Quantifiabie Community Participation Input:

Dallas First Presbyterian Church Developmental Day School, O, Matthew Soucek, President,
Board of Directors

Building Community Workshop, S, Brent A. Brown, AIA LEED AP, Director
City Square FKA Central Dallas Ministries, S, Larry James, President & CEO
Metro Dallas Homeless Alliance, S, Michael M. Faenza, President & CEO

General Summary of Comment:
Oppose - Affordable housing would adversely affect the Presbyterian Day School.
56 |letters were received by the Department with similar concerns regarding the proximity to the day school.

| - CONDITIONS OF COMMITMENT

7/21/2011 01:21 PM



A e A MULTIFAMILY FINANCE DIVISION
* R July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

St. Paul Apts, TDHCA Number 11056

COMPLIANCE EVAULATION SUMMARY:

(] No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:199 [] Meeting a Required Set-Aside Credit Amount*; $1,408,163

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant; Grant Amount: $0
Recommendation:

*Nole: Ifan Underwriting Report has not been completed, the credit amount recommended is the Applicant Request (pending the Financial Feasibllity Analysis).

7/24/12011 01:21 PM
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T & Commonrs AFFARS MULTIFAMILY FINANCE DIVISION
e G July 28, 2011
Competitive Housing Tax Credit Program

‘Development Information, Public Input and Board Summary

The Mercer, TDHCA Number 11057

BASIC DEVELOPMENT INFORMATION

Site Address: Austin's Colony Pkwy b/t Hwy 6 & Boonville Rd. Development #:
City: Bryan Region: 8 Population Served:
County: Brazos Zip Code: 77802 Allocation:

HTC Set Asides: [JAt-Risk [ INonprofit [/USDA [JRural Rescue  HTC Housing Activity™:
HOME Set Asides: LICHDO [Preservation [lGeneral

11057
General
Urban
NC

*HTC Housing Activity: AC=Acquisition, RC=Raconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Qccupancy=8R0O

OWNER AND DEVELOPMENT TEAM

Owner: Mercer Place Partners, Ltd.
Owner Contact and Phone: Mark Musemeche, (713} 522-4141
Developer:- MGroup, LLC

Housing General Contractor: NRP Contractors LLC

Architect: Alamo Architects, Inc.

Market Analyst: Affordable Housing Analysts
Syndicator: ' Red Stone Equity Partners, LLC
Supportive Services: TBD

Consultant and Contact: TBD,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 152
16 0 54 82 Market Rate Units: 4
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 1
0 43 838 20 0 0 Total Development Units: 156
Type of Building: Total Development Cost*: $0
O Duplex 5 units or more per building Number of Residential Buildings: 5
O Triplex [] Detached Residence HOME High Total Units: 0
L1 Fourplex (] Single Room Occupancy . HOME Low Total Units: 0
] Townhome (] Transitional ’
*Note: If Davelopment Cost = $0, an Underwriting Repert has not been completed.
FUNDING INFORMATION
Applicant Department
Request Analysis® Amort Term Rate
Competitive Housing Tax Credit Amount: $1,760,291 $1.760,291
HOME Activity Fund Amount: $0 $0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not been complseted and the application Is recommended for an award, the credit amount recommended Is the Applicent

Request {pending the Financial Feasibility Analysis).

7/21{2011 01:21 PM




B ETe AFFALAS MULTIFAMILY FINANCE DIVISION
e G July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Puplic Input and Board Summary

The Mercer, TDHCA Number 11057

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Opposition, "N* = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Ogden, District 5, NC ' US Representative: Flores, District 17,

TX Representative: Brown, District 14, NC US Senator: NC

Local Officials and Other Public Officials: '

Mayor/Judge: NC Resolution of Support from Local Government []
Individuals and Businesses: In Support: 0 In Opposition 3

Quantifiable Community Participation input:

Boonville Town Center Neighborhood Association {(BTCNA), Jesse Durden Letter Score: 24 SorO: S

The BTCNA supports the Mercer development as it will add rooftops and residences to the mixed-use area,
compliment the urban-style Best Western Atrea with a 4-story urban design, and will create development,
construction, and retail activities in Bryan, which wil create value for the City.

Community Input Other than Quantifiable Community Participation Input:

General Summary of Comment:
Oppose - The proposed development will decrease property values in the vicinity.

CONDITIONS OF COMMITMENRT

7121412011 01:21 PM



: mﬂ,‘gg"gg;:g:'mmm MULTIFAMILY FINANCE DIVISION
y;‘)zy_l gy Dirzrundes JUIY 28, 201 1
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

The Mercer, TDHCA Number 11057

COMPLIANCE EVAULATION SUMMARY:

[J No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: [v] Score:184 [] Meeting a Required Set-Aside Credit Amount*: $1,760,291

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount; $0
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: If an Underwriting Reporl has not been completed, the credit amount recommended is the Applicant Request (pending the Finencial Feasibility Analysis).

7/21/2011 01:21 PM
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AO B oY AFTAR MULTIFAMILY FINANCE DIVISION
privs Emme R July 28, 2011
Competitive Housing Tax Credit Program

Development information, Public Input and Board Summary

Connell Villa, TDHCA Number 11058 _

BASIC DEVELOPMENT INFORMATION

Site Address: 1605 E Santa Gertrudis Develocpment #:
City: Kingsville Regioné 10 Population Served:
County: Kleberg Zip Code: 78363 Allocation:

HTC Set Asides: [1At-Risk [INonprofit [lusDA [IRural Rescue  HTC Housing Activity™:
HOME Set Asides: LlcHDO Llpreservation General

11068

General

Rural
AC/RH/RC

*HTC Housing Activity: AC=Acquisition, RC=Racanstruction, Rehabllitation=RH, Adaptive Reuse=ADR, New Construction=NGC, Single Room Occupancy=SRC

OWNER AND DEVELOPMENT TEAM

Owner: Connell Villa, Ltd.

Owner Contact and Phone: Cory Hinojosa, {361) 592-6783

Developer: Leslie Holieman & Associates, Inc.

Housing General Coniractor: Brownstone Construction, Ltd.

Architect: Brownstone Architects & Planners, Inc.

Market Analyst: Gerald A. Teel Company, Inc

Syndicator: The Richman Group Affordable Housing Ceorporation
Supportive Services: T80

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown: 30% 40% 50% 60% Total Restricted Units:

4 0 13 19 Market Rate Units:

Eff 1BR 28R 3BR 4BR 5BR Owner/Employee Units:

0 0 12 22 2 0 Total Development Units:
Type of Building: Total Development Cost*:
L] Duplex (.15 units or more per building Number of Residential Buildings:
[ Triplex [J Detached Residence HOME High Total Units:
] Fourplex () Single Room Occupancy HOME Low Total Units:
L] Townhome L] Transitional

*Note: If Development Cost = $0, an Underwriling Report has not been completed,

36

36
$0
36

10

’ FUNDING INFORMATION

Applicant Department

Request Analysis® Amort  Term Rate
Competitive Housing Tax Credit Amount: $618,132 $618,132
HOME Activity Fund Amount: $1,475,000 $0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant

Request (pending the Financial Feasibility Analysis).

712112041 01:21 PM




F@;ﬂgggﬁﬁmﬁnﬂm MULTIFAMILY FINANCE DIVISION
T July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Connell Villa, TDHCA Number 11058

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Opposition, "N" = Neufral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Lucio, District 27, 8 US Representative: Farenthold, District 27,
TX Representative: Lozano, District 43, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government [ ]
Individuals and Businesses: In Support: 1 In Opposition 0

Quantifiable Community Participation Input:

Kingsville Resident Association, Reina V. Sustaita Letter Score: 24 SorQ: S

The proposed development will replace the old units with new affordable housing units. The proposed
development will provide additional tenant services and amenities that are not currently provided to the
existing tenants.

Community Input Other than Quantifiable Community Participation Input:

Kingsville Resident Association, S, Tommie Martinez, President

General Summary of Comment:
Support - Proposed development would replace old units in need of repair.

CONDITIONS OF COMMITMENT

7/21/2011 01:21 PM



i JERAS DEPARTMONT OF e MULTIFAMILY FINANCE DIVISION
Hres DGy DRIty JUIY 28, 201 1
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Connell Villa, TDHCA Number 11058

COMPLIANCE EVAULATION SUMMARY:

[] No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:
Competitive Housing Tax Credits: ] Score:208 [] Meeting a Required Set-Aside Credit Amount™: $618,132

Recommendation: Not Recommendad: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount; $0
Recommendation:

*Note: If an Underwiiting Report has not bean completed, the credit amount recommended Is the Applicant Request {pending the Financial Feasibility Analysis).

712172011 01:21 PM
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D T O Fraind MULTIFAMILY FINANCE DIVISION
I fnamn July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Colonia Guadalupe, TDHCA Number 11059

BASIC DEVELOPMENT INFORMATION

Site Address: 2000 San Francisco Ave. Development #:
City: Laredo : Region: 11 Population Served: .
County: Webb Zip Code: 78040 Aliocation:

HTC Set Asides: [JAt-Risk [INonproft [lUSDA [JRural Rescue = HTC Housing Activity™:
HOME Set Asides: LICHDO [preservation UGeneral

11059
General
Urban
AC/RH/RC

*HTC Houslng Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: LHA Colonia Guadalupe, Ltd.

Owner Contact and Phone: Laura Llanes, (956} 722-4521
Developer: Brownstone Affordable Housing, Ltd.
Housing General Contractor: Brownstone Construction, Ltd.
Architect: Brownstone Architects & Planners, Inc.
Market Analyst: Gerald A. Teel Company, Inc
Syndicator: Hudson Housing Capital

Supportive Services: TBD

Consultant and Contact; Leslie Holleman & Associates, Inc., Leslie Holleman

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units; 144
12 0 73 59 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Cwner/Employee Units: 0
0 32 78 34 O 0 Total Development Units: 144
Type of Building: Total Development Cost*; $17,428,346
(] Duplex 5 units or more per building Number of Residential Buildings: 16
[1 Triplex [] Detached Residence HOME High Total Units: 0
[] Fourplex (1 Single Room Occupancy HOME Low Total Units: 0
Townhome U Transitional
*Note: If Developmant Cost = $0, an Underwriting Report has not been completed.
FUNDING INFORMATION
Applicant Department
Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $1,710,260 $1,710,260
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 ' $0

*Note: If an Underwriting Repert has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant

Request {pending the Financial Feasibility Analysis).

7/21/2011 04:21 PM
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‘“;;ﬂ,lggfgg;gg:;g;"m MULTIFAMILY FINANCE DIVISION
P m R July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Colonia Guadalupe, TDHCA Number 11059

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "0" = Opposilion, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Zaffirini, District 21, S US Representative: Cuellar, District 28,

TX Representative: Raymond, District 42, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC ' Resolution of Support from Local Government [
Individuals and Businesses: In Support: 0 In Opposition 0

Quantifiable Community Participation Input:

LHA Colonia Guadalupe, Miriam Quintanilia Letter Score: 24 SorO: S

We support the tax credits to update or improve the living conditions for all tenants who currently reside at
the property.

Participation Input:

General Summary of Comment:

_ CONDITIONS OF COMMITMENT

1. Receipt and acceptance by Cost Cerlification:

Documentation clearing environmental issues contained in the ESA report, specifically:
Appropriate abatement procedures, consistent with all relevant regulations, were followed for the
demolition and removal of any asbestos-containing-materials or lead-based paint.

Engineer's centification that the finished ground floor elevation for each building is meets the QAP
requiremnents.

2. Attorney or CPA reliance letler confirming that the proposed $350,000 loan from Laredo Housing Opportunities Corp. will be considered a valid
debt with the reasonable expectation that it will be repaid in full.

3. Should any terms of the proposed capital structure change, the analysis must be re-evaluated and
adjustment to the credit allocation and/or terms of other TOHCA funds, if any, may be warranted.

772172011 01:21 PM



B SRS MULTIFAMILY FINANCE DIVISION
i e Gt July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Colonia Guadalupe, TDHCA Number 11059

COMPLIANCE EVAULATION SUMMARY:

Wl No unresolved issues of material non-compliance or audit findings
(] Previous Participation Review not completed at this time

Total # Developments in Portfolio: 15

Total # Monitored: 8

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITIEE IS BASED ON:
Competitive Housing Tax Credits; Score:214 [] Mesting a Required Set-Aside  Credit Amount*: $1,710,260

Recommendation: Not Recommended: Does not have a compstitive score within ifs allocation type and region.

HOME Activity Funds: Loan Amount: $0

HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: If an Underwriting Report has not been completed, the credit amaunt recommended is the Applicant Request {pending the Financlal Feasibility Analysis).

712112011 01:21 PM




EXAS DEPARTMENT OF
OQUSING & COMMUNITY AFFAIRS

ding Homss. Strengthening Comnuntties.

Real Estate Analysis Division
Underwriting Report
July 14, 2011

TDHCA Application #;

Program(s); 9% HTC

11059 '

Colonia Guadalupe

Address/Location: 2000 San Francisco Avenue

City: Laredo County: Webb 7ip: 78040
Populaticon: Family Program Set-Aside: General Area:  Urbdn
Activity: Reconstruction Building Type: Garden/Townhome Region: 11

New Application - Initial Underwriting

Analysis Purpose:

LA 'RECOMMENDATK

Interest Interest
TDHCA Program Amount Rate Amorf Term Amount Rate Amon Terrn Lien
LIHTC {Annual) $1,710,260 |- 1 s1.710200 [ N SRR —

* Lien position after conversion to permonent The epc:rimenfs llen position during consiruchon rnoy vary

ONBITONS”

Receipt and acceptance by Cost Cerfification:
1 Documentation clearing environmental issues contained in the ESA report, specifically:

a. Appropriate abatement procedures, consistent with ali relevant regulations, were followed for the
demcilition and removal of any asbestos-containing-materials or lead-based paint.

b. Engineer’'s certification that the finished ground floor elevation for each building is meets the QAP
requirements.

2 Attomey or CPA reliance letter confirming that the proposed $350,000 loan from Laredo Housing
Opportunities Corp. will be considered a valid debt with the reasonable expectation that it will be
repaid in full.

3 Should any terms of the proposed capital structure change, the anaiysis must be re-evaluated and
adjustment to the credit allocation and/or terms of other TDHCA funds, if any, may be warranted.

o 5 SET-ASIDES T g R e T
TDHCA SET-ASIDES for HTC LURA
Income Limit Rent Limit Number of Units
30% of AMI 30% of AM| 12
40% of AM| 40% of AMI 0
50% of AMI 50% of AMI 73
60% of AMI 60% of AMI 59

11059 Colonia Guadalupe.xism

Page 1 of 15
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Colonia Guadalupe is an existing public housing deVeIdpmenf. Once reconstructed, the development will
not contdin any public housing units; therefore, once the current residents are relocated, the operating
assistance to the development will cease.

The reconstruction will involve the demolifion and reconstruction of 144 units of affordable multifamily
apartments. The develepment will include the new construction of sixteen residential buildings plus one
clubhouse on approximately 8.85 acres.

All existing tenants will be relocated as part of the reconstruction. In February 2011 the Housing Authority of
the City of Laredo began meeting with the Colonia Guadalupe Resident Council and the residents and
explained initial information on the planned demclition and replacement housing development. No
resident will lose their housing assistance, All residents will receive a Housing Choice Voucher that will alfow
them to rent housing of their choice at another location. The Housing Authority will assist alt residents to
locate new housing they can move to and will alse provide counseling and other services.

Residents will be reimbursed for actual and reasonable relocation expenses as supported by receipts, and
given a choice for the Housing Authority to move them with their staff or a moving contractor and an
allowance. The Applicant has included $218,021 tenant relocation costs in the development cost schedule.
This includes $819,171 in tenant relocation vouchers The Housing Authority of the City of Laredo is providing,
which will offset the portion of relocation costs that ore being excluded from eligible basis.

7 STRENGTHS/MITIGATING FACTORS: "~ - | [a-  WEAKNESSES/RISKS -7 1
= |Efficient site plan with double loaded drives and o |A 1monfh concession on 1he 60% units
eqsy access parking “[produces an average rent at break-even
» |Access to major roadways available » [Budgeted contingency af 5%

E Experienced Developer of LIHTC propetties in
Texas (12 developments totaling 1,190 units)

» |Located in business sector of Laredo

= Iwithin walking distance to public schools

SRIMARY CONTACTS

Name: Laura Llanes ' Relationship:  Applicant

Ernail: Iouroll@lorhc,org’ Phone:  956-722-4521 Fax: 956-722-6561
Name: Doak Brown Consultant; Leslie Holleman

Email:  doak@thebrownstonegroup.net Phone:  713-715-5480 Fax: 713-432-0120

KEY PRINCIPALS

« The Applicant is Laredo Housing Opportunities Corporation, which is 33% co-developer and also the Sole
Member of the GP. The Applicant, both Co-Developers, General Contractor, Seller, Attomey, Architect,
and Cost Estimator are related entities,

11058 Colonia Guadalupe. xtsm
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OWNERSHIP STRUCTURE

ORGANIZATION CHART

The Project

COLONIA GUADALUPE
~Laredo, Texas

LHA Colonia Guadalupe, Lid.
A To-Be-Formed Toxas Limited Perinerghip

h 4

1% General Partnor 99.99% Enftiat
Limited Padner
LHA Colenla Guadalupe GP, LLC,
a To-Be-Formnd Laredo Housing Opparluaities Corporelion,
Tenas Limited Liablity Corporation a Texas Publie Faciity Corporation
Sole Momber Tavealgr:

Larede Houslng Oppotiunities Cotporalion,

a Taxas Public Facilly Conpialion Hudson Hausliy Gapltel

h
Boad of Direclors
Raymond A. Brunl - President
Lauro Menlalve, Jr. - Vice President
Johnny Amaya ~ Botrd Member
Leurs A Garcla ~ Board #ombar
tenry Carrenze, PhD — Board Member

Leura Llanes - [ixoc. Diroclor f Socrotaty-Ticasurer

11059 Colonia Guadalupe.xism printed: 7/14/2011
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SITE PLAN

pnetes @R R R SRR

5

o
Fal A O T R E LR S A T \
BUILDING CONFIGURATION
Building Type V' VI vl I I ] v Total
Floors/Stories 3 3 2 1 1 1 1 Bulldings
Number of Bidgs | 1 3 2 2 3 4 1 146
Units per Bldg 20 | 20 8 4 4 & 4
Total Units - 20 40 14 8 12 24 4
GENERAL INFORMATION
Total Size: 8.85 acres Scattered Site? [ ] ves No
Flood Zone: X/AE within 100-yr floodplaing Yes [ |No
Zoning: R-3 Re-Zoning Required? [ |yes No [Inga
Density: 16.2712 units/acre Utilities at Site?  [v]ves [ Ino

Title Issues? [ ]ves No
Surrounding Uses: '

The site is surrounded on all 3 sides by single family residences and on the West side by Colonia
Guaddlupe Phase |1,

The mgjority of the site is rectangular, with a small section extending out to the southwest forming an
~overdll L-shape. Some of the units to be demolished are located in the extension, but all new
construction will be within the main rectangle. The Applicant indicates that the extension area will be
cleared and used for green space or detention. This area will be encumbered by the LURA.

Other Observations:

The Applicant has stated that they do not know what the Laredo Housing Authority wants to do with the
second phase of Colonia Guaddalupe. The Site location is mostly located in Flood Zone X, but a small
portion on the South East corner is within Zone AE (Areas of 100-year flood). The Applicant has stated that
they will not build any residential structures within Zone AE. They will build the parking spaces in those
areas but will follow reguiations of building the lot.

110569 Colonia Guadalupe.xlsm printed: 7/14/2011
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HIGHLIGHTS of ENVIRONMENTAL REPORTS

Provider: Astex Environmental Services, Inc Date: 2/28/2011

Recognized Environmental Conditions (RECs) and Other Congerns:

« "Due to the age of construction (1941} and interior finish out it is likely that some of the building
materials/finishes would be found to be asbestos containing...” (p 11)

Provider: The Gerald A. Teel Company ’ Date: 2/8/2011

Contact:  Tim Treadway _ Phone: 713-467-5858
Number of Revisions: None Date of Last Applicant Revision: N/A
Primary Market Area [PMA): 11 sq. miles 2 mile equivalent radius

The Primary Market Areq is defined by 17 censys tracts in the City of Larede and encompasses most of
Webb County.

ELIGIBLE HOUSEHOLDS BY INCOME
Webb County Income Limits

HH 30% of AMI 40% of AMI 50% of AMI 60% of AMI

size min masx min MCX min max min maox
1 $8,949 $9.780 --- -—- $14,94%9 | $14,300 $17.931 $19.560
2 $8,949 $11,160 - - $14,949 $18,600 $17,931 $22,320
3| $10.766 $12,570 — - $17,931 $20,950 $21,531 $25,140
4 $12,44¢4 $13,950° - - $20,743 $23,250 $24.891 $27.900
5 $12,446 $15,0%0 - --- $20,743 $25,150 $24,891 430,180
6 - - -

AFFORDABLE HOUSING INVENTORY in PRIMARY MARKET AREA
File # Develapment Type POT;ETO” CU%?;'SP LC:HCZ'

Propased, Under Construction, and UnsTob|||zed Comporoble Developments
10122 ITerrazo at Lomas de Swr : ] New | Fomily | 128 I 128

Other Affordable Developments in PMA since 2007
None | | | n/a |

Stabilized Affordable Developments in PMA { pre-2007 )
Total Properties { pre-2007 )| 4 | Tofal Units| 378

Proposed, Under Construction, and Unstabilized Comparable Supply:

10122 Terraza at Lomas de Sur is a new family developrment under construction located outside ‘the
market area 4 miles to the scutheast. The market area for Terraza at Lomas de Sur overlaps more than
half of the PMA for the subject site.

11059 Colonia Guadalupe.xfsm . printed: 7r14/2011
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OVERALL DEMAND ANALYSIS

Market Analyst Underwriter

Total Hausghalds in the Primary Market Area ' 21,832

Potential Cemand from the Primary Market Area 4,786
Potential Demand fram Cther Souwrces 0
GROSS DEMAND| 4,786

Subject Affordable Units ’ 144
Unstabilized Comparable Units - 0
’ RELEVANT SUPPLY 144

Relevant Supply + Gross Demand = GROSS CAPTURE RATEI 3.0%

Demand Analysis:
The Market Analyst's calculations are bosed on ESRI demographic data and Ribbon Demographics. The
underwriting analysis is based on Ribbon Demographics HISTA data. For the subject market areq, the
Market Anadlyst combined data report indicates a higher concentration of renter households in the target
income range. The Market Analyst reports estimate that 53.4% of the total households are income
quadlified renter households, while HISTA reports only 44%.

The Market Analyst did not include Terraza at Lomas De Sur in the comparable supply because it is
outside the defined PMA. But Terraza at Lomas De Sur is a comparable property that shares a large part
of the same market areq, so the 128 units at Terraza at Lomas De Sur are included in the Underwiiter's
calculations. The Underwriter calculates a Gross Capture Rate of 6.4% for the Relevant Supply of 272
units.

The maximum Gross Capture Rate for urban developments targeting family households is 10%; the
andlysis indicates sufficient demand to support the proposed development,

UNDERWRITING ANALYSIS of PMA DEMAND by UNIT TYPE
Market Analyst - Underwiiter

. Unit , Unit

Unit Type Demand Sk:ﬂﬁsd %C:T';Tf Capture Demand Slfjt:_{i?;:' Cuir;p Capture
Rate : Rote
1 BR/30% 781 4 0 1% 117 4 i 4%
1 BR/50% 441 11 0. 2% 134 11 5 12%
1 BR/60% 613 17 0 3% 120 17 & 19%
2 BR/30% 481 5 0 1% 158 5 3 5%
2 BR/50% 466 48 0 10% 238 48 27 2%
2 BR/60% 8B5 25 0 3% 156 25 30 35%
3 BR/30% 1 285 2 0 1% 133 2 3 4%
3 BR/50% 227 13 0 &% 217 13 21 16%
3 BR/60% 492 19 0 4% 237 19 24 18%

Primary Market Occupancy Rates:

A survey of the three most current and comparable LIHTC developments in the Laredo market orea
shows an overall cccupancy rate of 95.3%.

Absorption Projections:
"It is noted that the Housing Authority has g total waiting list of 673 for regular restricted units and 175 for
elderly restricted unils." {p 108) "The subject properly is for reconstruction of an older Public Housing
Project. It is replacing units which are diready on the ground. Thus in effect, the subject units are already
absorbed...” {p 86)

11050 Colonia Guadalupe.xism printed: 7/14/2011
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However, the existing units will be completely demolished, and all tenants will be temporarily relocated.
It is unknown how many will actually return upon completion of the reconstruction. So it is possible the
subject may require some time to lease-up. But the analysis indicates sufficient demand even assuming
full lease-up.

Market Impact:

"The subject property will have minimal affect on the market, and will open up the market fo a greater
pool of possible renters. There is similar product in this market that is much older and not nearly as nice."

{p 110)
Comments;
The market analysis provides sufficient information on which to base a funding recommendation,

$288.46

$251.481
$36,986 92.50%
1.15:1 87.93%

Income: Number of Revisions: ~None Date of Last Applicant Revision: N/A

The reccnsiructed development proposed will not contain any public housing units. The Applicant and
Underwriter are both using maximum program rents to calculate to Gross Income. On average, the
proposed rents are $346/unit lower than the market rates, as reflecfed in the market study.

One month's rent concession for the 60% units result in effective rents that are only $3/unit above the
break-even. This risk is mitigated as proforma rents on these units are $300 on average below market.

The Applicants estimate of secondary income and vacancy and collection loss are within the
Department's guidelines. Overall the Applicant's effective gross income is equivalent to the Underwriter's
estimate.

Expense: Nurmber of Revisions: 1 Date of Last Applicant Revision: 611712011

The Applicant's projected annual operating expenses are 33,200 per unit, This is equivalent to the
underwriting estimate of $3,199. '

The underwriting estimates for general & administrative and repairs & maintenance expenses are based
on the averages at several other properties managed by the Applicant's Property Manager in South
Texas. The Property Manager stated that G&A expenses tend to run lower because they seldom have to
advertise due to the high demand for affordable housing in the Laredo area. The G&A includes an
atypical $7,200 expense ($50/unit/year) for a third party application review service. '

The underwriting estimate for management fee is calculated at 5% of EGI; payroll & payrell tax is based
on the Applicant's detailed staffing plan; property insurance is based on a quete from the Applicant's
vendor; utilities is based on the Housing Authority utility allowances; and water, sewer & trash is based on
the TDHCA database for properfies in Region 11.
Conclusion: ‘

The Applicant's effective gross income, operating expenses, and net operating income are within 5% of
the Underwriter's estimates; therefore, the Applicant's year one proforma will be used to determine the
development's debt capacity. The proposed permanent financing structure resuits in an initial year's
debt coverage ratio {DCR) of 1.26, which is within the Department’s DCR guideline of 1.15t0 1.35.

The Applicant did not include debt service on the 2nd lien cash flow loan from the Larede Housing
Opportunities Corp. If the LHOC loan is considered a hard debt, the first year debt coverage is 1.15, and
the project still satisfies the Department's feasibility criteria.

11059 Colonia Guadalupe.xism printed: 7/44/2011
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Feasibility:
The underwriting 30-year proforma utilizes a 2% annual growth factor for income and a 3% annual growth
factor for expenses in accordance with current TDHCA guidelines. As noted above, the Underwriter's
base year effective gross income, expense and net operating income were ulilized resulting in continued
positive cashftow and a debt coverage ratio that remains above 1,15 for at least 15 years. Therefore, the
development can be characterized as feasible for the long-term.

Type: Contract for Ground Lease Acreage: 8.85
Acquisition Cost: N/A Contract Expiration: 3/1/2012

Cost Per Unit: N/A |

Seller:  Housing Authority of City of Laredo Related to Development Team? [ves  [no
Comments:

There is no acquisition cost associated with the proposed transaction. The Housing Authority of the City
of Laredo has awnhed this site since it was built in 1941. They have entered into a Contract for Lease with
the to-be-formed LHA Colonia Guadalupe, Lid., an affiliate of the Housing Authorily of the City of Laredo
and the GP of the proposed development. The same individual has executed the Contract for both
parties. Terms of the proposed lease are 50 years at $10 per year rent.

EVELOPMENT COST EVALUATION

COST SCHEDULE  Number of Revisions: Nene Date of Last Applicant Revision: - N/A
Off-Site Cost:
Off-Sites [Jves No Engineer/Architect Cert. [Clves [Ino N/A
Sitework Cost:
' Site Work >$9K/unit [“¥es [Ino Engineer & CPA Cert. ves [No (Jwa
Comments:

The Applicant's proposed eligible sitework costs exceed the Department's threshold of $9,000 per unit,
These costs include replacement of all underground utilities following demolition of the existing structures.
The Applicant provided sufficient third party cerfification through a detadiled cettified cost estimate by a
Registered Architect 1o justify these costs. In addition the Applicant provided a CPA opinion that all of
the proposed sitework except the demaolition costs should be considered eligible,

Direct Construction Cost:

The Applicant's Direct Construction is $7,238.312, which is 1% less than the Underwriter's Marshall and
Swift's estimate of $7,148,324. The Applicant's figure of $50.72/sq ft is roughly in line with their previous 4
dedals that average at $52.25/sq .

Ineligible Costs: _
The Applicant's Ineligible cost includes $750K for Demolition and $819K for relocation expenses, as welt as
$291K for contractor and developer fees in excess of the eligible fee amounts,

Contingency & Fees:

The application includes $143K in contractor fees in excess of the eligible amount, and $148K in excess
developer fees. Inclusion of these amounts does not affect the GAP sizing methodology. Budget
contingency at 5% is lower than allowable maximum.

Conclusion:
" The Applicant's total development cost is within 5% of the Underwriter’'s estimate; therefore, the
Applicant's cost schedule will be used to determine the development’s need for permanent funds and to
calculate eligible bosis. An adjusted eligible basis of $19,002,886 suppoerts annual tax credits of $1,710,240.

91059 Colonia Guadalupe xism printed: 7/14/2011
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- UNDERWRITTEN. CAFITALIZATION

# Applicant Revisions: None Last Update: N/A

Intetim Sources ™™~ oo ] "Amount T "Rate [ Term | N
JPMorgan Chase Bank, N.A $11.,100,000 6.25% 24 Months 67%
Laredo Housing Opportunities Corp $350,000 500% | 24 Months 2%
Hudson Housing Capital $2.667,739 tax credit equity 16%
Brownstone Affordable Housing, Ltd, $1,606,644 developer fee 10%
Laredo Housing Authority $819,171 relocation grant 5%

Total 516,543,554

Commenis:

The Applicant has obtained conditional approval for a construction loan through JP Morgan Chase Bank
at an interest rate of Libor + 350 bps for 24 months with a 6 month extension option. It is being
underwritten at 6.25%.

The Laredo Housing Opportunities Corporation is the sole member of the GP of the Applicant. LHOC will
provide a loan of $350,000 that will accrue interest at 5% per annum. The loan shall be repaid from
available net cash flow.

The Housing Authority of the City of Laredo plans to provide relocation vouchers to existing tenants for an
approximate 15 to 20 month period during the demolition and recenstruction of the property. The value
of the relocation assistance is effectively contributed to the property in the amount of $819,171.

eimaneni Seurces | _Amgunt__|_Rale .| Amort| Term | i
JPMorgan Chase Bank, N.A $2,600,000 8.00%| 30 18
Laredo Housing Opportunities Corp $350,000 500%| 30 30 2%
Larede Housing Authority $819.171 relocation grant 5%
Total $3,769.171 :

Commenis:

The permanent loan through JP Morgan Chase Bank will be sold to Impact CIL, LLC. It is underwiitten at
8%, but the current indicative rate is 7.75%. This loan shall be non-recourse to the borrower.

The LHOC loan has a 30 vear term at 500% interest, repayable from available net cash flow. The
application does not reflect any debt service for this loan. The Applicant also indicates that this loan will
be sourced from federal funds. Federal funds that are not expected to be repaid would be considered
a grant and must be excluded from eligible basis. However, the underwriting analysis indicates the loan
can be repaid in full within the Department's feasibility criteria. Additionally, the funds can only be used
for demolition costs which are already excluded from eligible basis.

Eqully & DefenedFess Amount | Rate [ %1 [
Hudson Housing Capital $13.338.492 1 $0.78 7% |
Deferred Developer Fee $320,483 [ 2%
Total $13,659,175
Total Sources $17,428,344

11059 Colenla Guadalupe xlsm printed: 71142011
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Recommended Financing Structure:

The Applicant's total development cost estimate less the permanent loan of $2,600,000 and the $350,000
2nd lien indicates the need for $13,659.175 in gap funds. Based on the submitted syndication terms, a tax
credit allocation of $1,751,351 annually would be required to fill this gap in financing. The three possible
tax credit dllocations are: '

Allocation determined by eligible basis: $1.710,260
Aliocation determined by gap in financing: $1.751,351
Allocation requested by the Applicant: $1.710,260

The dllocation amount requested by the Applicant is recommended. A tax credit dllocation of $1,710,260
per year for 10 years results in total equity proceeds of $13,338,692 at a syndication rate of $0.78 per tax
credit dollar.

The Underwriter's recommended financing structure indicates the need for $320.483 in additional
permanent funds, Deferred developer and contractor fees in this amount are repayable from cashilow
within 8 years of stabilized operation.

Undenwriter: Duc Nguyen

Reviewing Undenrwriter; Thomas Cavanagh
- Manager of Real Esiate Analysis: Cameron Dorsey

Director of Redl Estate Analysis: Brent Stewart

11058 Colenia Guadalupe.xlsm
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CITY: 2.00%)
COUNTY: 3.00%
R T 130%;
PROGRAM REGION: 11 2 78 54.2% 100.00%
RURAL RENT USED: No| 3 34 23.6%

IREM REGION: NAI 4 2.00%

: TOTAL| 144 | 100.0% 991

7 PROGRA L
- ‘RENT:LIMITS ‘PRCFORMARE

Tenamt Max Net | Deltato Total Total Delta to TDHCA
# # Gross Pd UA’s | Program Max Rent per | Net Rent | Monthly Momthly | Rent per | Rent per Max Market | Rent per [Savings to)

Type Beds Baths NRA Rent | {(Verified) Rent Program NRA per Unit Remt Rent Unit NRA Program Rent NRA Market
TC30%| 1. - 1 1 750)  $261 $70 $191 so 3025 $191 $673 $573 $191 | s0.25 50 $680 | 0.8 $459
TCS0%].+ - 7 §436|. 1 1 750]  se3 $70 $356 | s0| 5049 3355 | sa660| 3660 $366 | $0.49 $0 seov | oes $284
TO60%) 1 1 750 $523 $70 $453 $0 $0.60 $453 $3,171 $3,171 $455 | 30.60 30 $650 | 088 $207
TC30%} 1 1 761 $261 $70 $191 30 $0.25 $191 $382 $382 3191 | $0.25 50 $660 | 087 $463
TCS50%] - 1 1 761 $436 $70 $365 $0 30.48 $366 $732 $732 $356 | $0.48 30 3660 [ 087 $294
TC80%| 7o 1 1 761 $523 $70 $453 $0 $0.60 $453 $3.624 $3,624 $453 | $0.80 $0 ge60 |  0.87 $207
TC30%| 2 2 980) 3314 391 $223 $0 $0.23 $223 $223 $223 $223 | $0.23 £0 §800 | 082 $577
TCS0%| 2 2 980 $523 $91 $432 $0 $0.44 $432 $7,344 $7,344 §432 | $0.44 $0 gs00 | D82 $368
TGE0%! .. z 2 g9 $528 91 $537 30 $0.55 $537 $3,222 $3.222 $537 | $0.55 50 seonl  os2 $263
TC30%) - 2 1 ge1 $314 $91 $223 30 $0.23 $223 $669 $669 $223 | $0.28 $0 3800 | 0.8 $577
TC50% 2 1 951 $523 391 $432 50 $0.44 3432 $1,296 $1,296 $432 | $0.44 30 3800 | 0.81 $368
TC30%: 2 2 1,014 3314 $91 $223 30 $0.22 $223 $223 $223 $223 | 022 $0 $825 | 0.8 $6502
TCS0%]: 2 2 1,014 $523 $91 $432 30 $0.43 $432 $3,456 $3,456 5432 | $0.43 $0 $825] 0.81 3393
TCE0%| & . 2 2 1,014) 5628 $91 $537 30 $0.53 $537 31,61 $1,611 3537 | $0.53 50 $825| 0.81 $288
TC50% 2 2 1,015 $523 $91 $432 $0 $0.43 $432 $8,640 $8,640 $432 | 3043 $0 $825| 0.81 $393
TCE0%) 2 2 1,015) 3628 $91 $557 $0 $0.53 $537 $8,592 $8,592 $537 | $0.53 30 3825 | 0.1 $288
TC30% 3 z 1,150) 3363 $110 3253 $0 $0.22 $253 $253 $253 $253 | 022 $0 $915| 0.80 $662
TCS0%} o 36 3 2 1,150 $605 $110 $495 $0 $0.43 $485 $3,960 $3,960 | 3495 | $0.43 $0 $215{ 080 $420
TCE0% ]+ 3 2 1,150 $726 $110 3616 $0 $0,54 $615 $4,312 $4,312 $616 | $0.54 $0 $915] 080 $299
TC30%).° 3 2 1,223“ 5363 $110 $253 30 $0.21 $253 $253 $253 3253 | $0.21 $0 $815| 075 3662
TC50% 3 2 1,223 $605 $110 $495 $0 $0.40 $495 $2,475 $2,475 $495 | $0.40 $0 $815| 675 $420
| TCs0% [ 3 2 1223] 726 $110 $616 30 $0.50 3616 $7,392 $7,592 $516 | $0.50 30 $915| o075 3299
azz0 P T so|  goas $459 | sgoc063] $e5.063 | 458 $0.46 $0 $804 | %0.81 8348

Sl sreayse| srezrse

11052 Celonia Guadalupe.xdsm

Page 11 of 15

printed: 7/14/2011



Cofonia Guadalupe, Laredo, 8% HTC #11059

UAH Prop
Mgmt comps % EGI Per SF Per Unit Amount Amount Per Unit Per SF % EGI % $
POTENTIAL GROSS RENT B e o soas saso|  g792,758 |  §792.756 sy smas TR 0.0% 50
launcty. late fees., deaning/damages. agp fees. inte i swoo|  stzomo b oo e s 0.0%| (17,280
b soge 50 F : 0.0% .
] S 0.0% -
\Underariter's Total Secondary In-ccme $17.28¢ 100.0%) 17,280 |
POTENTIAL GROSS INCOME $810.036 | $810.036 0.0% 30
Vacancy & Coflection Loss {60.753} {60.753) 0.0% -
| _Nen-Rental Units/Concessions - 0.0% -
|EFFECTIVE GROSSINCOME . $748.283 | $749.283 | 0.0% $0
iGeneraI & Administrative $46,798 §325/Unit 290 5.85% 50.31 53204 43,838.80 $48,890 $240 $0.34 8.52% -10.8% {5.050),
In_ﬂ_aﬂa_gemem . $42,458 5.1% EG! 265 5.00% 5026 §260 $37.464 337,484 8260 50.26 5.00% 0.0% -
|Payroll & Payroll Tax $112,604 STE2IUNit 959 18.40% $0.97 $957 $137.878 $137.878 3957 $0.97 18.40% 0.0% G
Repairs & Maintenance $58,850 5409/Unit 410 9,568% $0.51 §s02 $72.384 $59,051 5410 50.41 . 7.BE% 225% 13.333
Uilities $51,448 S357RJNi 178 3.58% 30.19 3192 $27.800 $39,234 5272 $0.27 524% -29.7% (11,634)
VWater, Sewer, & Trash $58,723 $408/nit 391 231% $0.44 5433 $62,280 $58,723 5408 50.41 7.84% B.1% 3,557
Property Insurance $42,529 50.30 M1 215 3.82% ' $0.20 5199 $28,800 $28,600 $199 $0.20 3.4%% 0.0%! -
Property Tax 2.5652 $66.346 | s4s1unit 28 5.95% 50,00 50 $0 $0 50 50.00 2.00% 0.0% -
Reserve for Replacements $28,665 $199/Jnit 131 4,80% $0.25 5250 $36,000 $36,000. $250 0,25 2,80% 0,0% -
[TDHCA Cempliarce Fees 31 0T7% $0.04 340 $5,760 $5,760 340 $0.04 0.77% 0.0% -
Cable TV 58 6,08% 50.00 $4 . $600 ] $500 k2] $0.60 0.65% 0,0%, -
Supportive service contract fees 14 0.96% 50.05 $50 $7,200 $7.200 $50 $0.05 0.95% 0.5% -
Security 47 0.16% 50.01 %8 $1,200 §$1.200 %8 20.01 0.16% 0.0%| -
[Annual Ground Lease Payment 170 G.00% $0.00 30 $10 $10 30 $0.60 0.00% 0.0% -
Describe - 0.00% $0.00 30 - $0 30 30.00 0.00% 0.0% -
TOTAL EXPENSES §1.50% $3.23 432000 § 460,816 ] § 460,610 $3,19% $3.23 $1.47% 0.0%{ $ 206
[NET OPERATING INCOMEINOI] 3.50% s2.02 sz003] 5288487 | $288,673 32,005 | s2.02 8539 0.1%) i5206)
|[conrrOLLABLE EXPENSES: A sazepune 0T R ]

EFFECTIVE GROSS INCOME $749,283 5764269 $779,554 $795.145 $811,048 $895.463 $088.663 1 51091564 | 31205175 | $1.330671 | $1.469.102 | $1.622.007
LESS: TOTAL EXPENSES 460,816 474,266} - 288.1 12 502,365 517.039 597,151 689,781 796,928 920,846 1,064,187 1,280,012 1.421.867
NET QOPERATING INCOME $288,467 $290,003 $291.443 $292,780 $294,010 $298,312 $298,873 $294,636 $284,329 $266,424 $239,090 $200.140
LESS: DEBT SERVICE 251.481 251481 251.481 251,481 251.481 251.481 251,481 251,481 251.481 251481 251.481 251481
NET CASH FLOW $36,986 338,522 $39,9%2 $41,29% $42,529 $46.331 $47,392 $43,155 $32,848 $14,943 (312391} 1§51.341)
CUMULATIVE NET CASH FLOW $36.966 $75,508 ) $115470 $156,765 $159,298 $426,156 $663,686 $820,0S0 | $1,077659 | $1,191.566 | $1,188.458 | $1,014,786
DEFERRED DEVELOPER FEE BALANCE $320.483 $281.961 $241,998 $200.700 $158.171 30 o) $0 0 0 $0 0
DCR ON UNDERWRITTEN DEBT (Must-Fay} 1.15 1,15 116 1.16 117 1.18 1.19 117 1.13] 1.06) 0.95; 0,80,
EXPENSE/EGI RATIC £1.50% 62.05% £2.61% £3.18% 63.75% 66.69% S9.77% 72.01% 76.41% 79.98% 383.73% 87.56%
1105% Colonia Guadclupexism printed: 7/14/2011
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Colonia Guadalupe, Laredo, 9% HTC #1105%

- . _APPLICANT'S PROPOSEDDEBT/GRANT STRUCTURE  ~ -
Cumulative DCR Cumulative

DEBT (MustPay}. .« & AsUW App Pmt Rate Amert Term Printipal Principal Term Amart Rate Prm DCR LTC
JPiorgan Chase Bank, N.A (15t lien) 1.26 126 §228.935 8.00% 30 18 $2.600,000 $2.600.000 12 0 5.00% $228.935 126 14.9%
L.aredo Heusing Opportunities Corporatien (cash flow foal 1.28 126 5.00% [} 30 $350.000 £350,000 30 30 $22,547 1.15 2.0%
Laredo Housing Autharity 126 0.00% [ T o $819,771 5819,171 [ o 4%
TOTAL DEBT / GRANT SOURCES ™ . C $228,935 |. B $3,762.171] s$378917 |- $251,481 | 21.6%
[NET-CasHFLGW | ssesas| s ] seraeef

' AS UNDERWRITTEN EQUITY STRUCTURE. -
rere—— - Credit Credit Per Unit Credit

lEQUITY . DEFERRED FEES DESCRIPTION % Cost Annual Credit Rate Amour Amount Rate Annual Gredit % Gost Developer Fee Summary

Hudson Housing Capital LiHTC Equity 76.5%|  $1.710.260 0.78 518,336,694 | §13.238,692 [  $0.7798 51,710,260 76.5%Annual Credit per Uni: 592,630
Brownstane Affordable Housing, Ltd. [Deferred Developer Fees 1.8% (17% Deferred) $320.481 $320.483 (17% Deferred) 1.8%}Total Developer Fee: 51,008,644
Additional (Excess) Funds Red's 0.0% 0 o S : 0.0%]15-Year Cash Flow: $563.636
froTAL EQUITY SOURCES . 78.4%, $13.850.175 | $13.859.475 78.4%15-Yr Cash Flow affer Fee; $343,203
[TOTAL CAPITALZATION | | $17,428.348 | $17,428,3a8 |- i i

. APPLICANT COST./ BASIS TTEMS JDHCACOST/ BASISITEMS (-
Eligible Basis Eligible Basis
New Const, Mew Const.
Acquisition Rehab Total Costs Total Costs Rehab Acquisition % $

Land Acquisition ) $/ uni 0 0 [$ 7 Unit o : 0.0% 50
Buikiing Asquisition 50 | 7 Uni 50 50 |3/ Unit 50 0.0% 50
Off.Shes S $/un 50 30 |8/ unit 0.0% 50
Sitework 52,190,800 $15214 1 Unit|  §2,190,800 52,190,800 [$15,214 / Uit 52,190,800 |- 0.0% 50
Direct Construction 57238312 | $50.72 ssf -[ §50,265Mnt]  §7.238,312 $7,148.326 |$48,641nit $50.08 /st $7.148.326 1.3% (328,987
Contingency $471.456 5.00%| 5471 456 £471 456 15.05% $471,456 b : 0.0% S0
Contractor's Fees $1.320.076 13.38%| 51,320,076 $1,820,076 [13.46% $1,320,076 |, 0.0% 50
Indirect Gonstruction 9843 850 $5.860 / Uni $843,850 $843,850 {55,860 / Unit $843,850 | 0.0% 50
Ineligible Costs $15.5u4.'umt| $52375,548 | $2,376,548 [$16,504 / Unit o] ©.0% 50
Developer's Fees $0| $1,906.644 15.00%' $1.8505644 $1.892,146 |15.00% $1,893,146 0 -0.7% (513.4%8)
Interim Financing §646 487 £4.480/ Unill $846,467 $645,467 |$4.48% / Unit $646.457 0.0% $°
Reserves ; . sa.ms.'Unnl $434,193 $362.196 |$2.654 / Unit e il 13.6%, (554.997)
UNADJUSTED BASIS / COST $0 | $14,617,605 $121.030.’Unil| $17,428,346 | %17,272,864 |$1719,950/ Unit $14,514,120 $0 -0.9% ($155,482}

Acquisition Cost for Identity of Interest Seller B ] | sl e R AR i i o Sl

Developer's Fee $0 50 o A

Contractor's Fee SC |

Contingency i so |- , St T e N TR e . N
ADJUSTED BASIS | COST 0 | $14,617,605 $121.030/ Uni| $17,428,346 | 17,272,864 | $14,514,120 so i

[TOTAL UNDERWRITYEN COSTS (Applicant's Uses ars:

within 5% of TDHCAEstmate}s 0. 1

B $17,428,346

1105% Colonia Guadalupe.dsm
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Construction Construction

Acquisition Rehabilitation Acquisition Rehabiltation
IADJUSTED BASIS 50 14,617,605 S0 $14,514,120]
Deduction for Cther Federal Funds $0 $0 $0f - 3o
TOTAL ELIGIBLE BASIS 50 $14,617,605 $0] §14,574,120]
High Cest Area Adjustment s -.: ‘ 130%| _ 130%)
TOTAL ADJUSTED BASIS $0 $19,062,886 $0] $18,868,356]
Applicable Fraction 100.00% 100.00%; 100.00%| 100.00%|
TOTAL QUALIFIED BASIS $9 $19.002.886 $0 $15.368.356]
Applicable Percentage 0.00% 9.00% ¢.00% £.00%
[ANNUAL CREDIT ON BASIS $0} $1.710.280| 0 $1.698.152)

CREDITS ON QUALIFIED BASIS $1.710,260 $1698.152

Mothod .
Efigible Basis $1.710.260 $13,338,692
Gap $1,751.351 $13.658,175
Request $1,710.260 313,338,692

Request]

$1.710,260

2 S e =

$13.338.692

Per SF Per Unit Total Totaf Per Unit Per 5F
Hard Costs {Direct, Site-work, Off-Sites & Contingency) $69.37 953.754 $3,900,568 $9,810,581 568,129 $65.74
|Applicant's CostSE Point Election $85.00 S R B e R
Hard Costs plus Contractor Fees ETEEZ $T7.921 $11,226.544 $17.130657 §77.296 $77.59

T105% Colonia Guadalupe xsm

Page 14 of 15

8,165,732
|Adjustments
Esterior Wall Finish 2.00% 0.00 50
0.9%% 6.00 ]
9-Ft. Ceilings 3.00% 1.72 244,972
Roofing 2,00 ]
Subfloor (.13 {18,244}
Floor Caver 268 382,871
Broozeways 2.23 318,332
Baltenivs 1.74 247.370
Plumbing Fixturas 2.25 320,550
Rough-ins 075 107,340
Built-In Appliances 1.47) 210,000
Exjerior Stairs 51,900 28 0.37 53,200
Heating/Coaling 1.85 264,525
Enclosed Corridors $44.35 0.00 2
Carports $9.70 0 0.00 9
Garages $30.60 0 0.00 0
Comm &for Aux Bldgs $73.24 3,369 173 248,730
Other: 0.00 Q
Other: 0.00 g
Other: fire sprinkler §2.25 142,720 225 321,120
SUBTOTAL L 76.43] 10864997
Current Cast Mutipfier 193] 228 325,950
Local Multiplier arsl: 1673 (2,390.299)
TOTAL DIRECT CONSTRUCTION COSTS 61.668] 5,300,647
Pians, spocs. survey. bkig permits 3.90%F . 2,401 (8343 225
Interim Construction Interest 3.38%| -2.08 (297,028
Contractor's OH & Profit 11.50%) 708 (1012074
NET DIRECT GONSTRUCTION COSTS 50.09]  §7.148,325

printed: 7/14/2011
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o TEXAS Dcﬂmumrur

5ING & COMMUNITY AFFAIRA
grerey Finegthoneq) Cid oneeey

MULTIFAMILY FINANCE DIVISION
July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Pioneer Crossing for Seniors Burkburnet, TDHCA Number 110l61

BASIC DEVELOPMENT INFORMATION

Site Address: 1100 Christie Ln. Development #:
City: Burkburnett Region: 2 Population Served:
County: Wichita Zip Code: 76354 Allocation:

' HTC Set Asides: [JAt-Risk INonprofit [lusbA  Rural Rescue  HTC Housing Activity*:
HOME Set Asides: ICHDO  [lPreservation “General

11061
Elderly

Rural

NC

*HTC Housing Activity: AC=Acquisition, RC=Reconstruclion, Rehabillitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SR0O

Owner:

Owner Contact and Phone:
Developer:

Housing General Contractor:
Architect:

OWNER AND DEVELOPMENT TEAM
Burkburnett Seniors, LP

Noorallah Jooma, (214) 253-2444
Accent Developers, LLC
Watermark Residential Il, LLC
Cross Architects, PLLC

] Townhome {1 Transitional

*Note:_|f Developmant Cost = $0, an Underwriting Report has not been completed,

Market Analyst: Mark C. Temple & Associates, inc.
Syndicator: NA
Supportive Services: NA
Consultant and Contact: NA,
UNIT/BUILDING INFORMATION
Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 80
8 0 28 44 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 32 48 0 0 0 Total Development Units: 80
Type of Building: Total Development Cost™: $0
[] Duplex 5 units or more per building Number of Residential Buildings: 12
[ Triplex ] Detached Residence HOME High Total Units: 0
1 Fourplex L1 Single Room Occupancy HOME Low Total Units: 14

HOME Activity Fund Amount:

Competitive Housing Tax Credit Amount:

HOME CHDO Operating Grant Amount:

FUNDING INFORMATION

Applicant Department
Request Analysis* Amort Term Rate
$950,004 $950,004
$2,000,000 $0 0 0 0.00%
$0 $0

Reguest {pending the Financial Feasibility Analysis).

*Note: if an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant

72172011 01:21 PM




i TS DR ARTMENT OF e MULTIFAMILY FINANCE DIVISION
T S July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public input and Board Summary

Pioneer Crossing for Seniors Burkburnet, TDHCA Number 11061

PUBLIC COMMENT SUMMARY

Guids: "S" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Commant
State and Federal Officials with Jurisdiction:

TX Senator: Estes, District 30, NC US Representative: Thornberry, District 13,
TX Representative: Lyne, District 69, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government [}
Individuals and Businesses: In Support: 4 in Opposition 0

Quantifiable Community Participation Input:
Community Input Other than Quantifiable Community Participation Input:

Senior Citizen's Activity Center of Burkburnett, Inc., S, Roberta Martin, Executive Director
Boys & Girl Club of Burkburnett, S, Sharon Bankhead, CPO/Executive Director
Burkburnett Development Corporation, S, Darren Broadus, President

Jubilee Christian Center, S, Daryl Waddell, Pastor

General Summary of Comment:

CONDITIONS OF COMMITMENT

712112011 01:21 PM



**:‘gg"é‘g;:u‘:,‘""i"m MULTIFAMILY FINANCE DIVISION
by Sy B July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Pioneer Crossing for Seniors Burkburnet, TDHCA Number 11061

R ——

COMPLIANCE EVAUI.A'I'ION SUMMARY:

[] No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time

Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:206 [ ] Meeting a Required Set-Aside Credit Amount*: $950,004
Recommendation: Not Recommended: Does not have a competitive score within ifs allocation type and region.

HOME Activity Funds: Loan Amount: 50
HOME CHDO Operating Expense Grant; Grant Amount; $0
Recommendation:

*Nole: If an Underwriting Report has not been completed, the cradit amount recommeanded is the Applicant Request {panding the Financial Feasibility Analysis).

7/21/2011 01:21 PM
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; Mgg*’ggmmmm MULTIFAMILY FINANCE DIVISION
R July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary
Pioneer Crossing for Seniors Mineral Wells, TDHCA Number 11062

BASIC DEVELOPMENT INFORMATION

Site Address: 1500 Martin Luther King St. Development #: 11062
City: Mineral Wells Region: 3 Population Served: Elderly
County: Palo Pinto Zip Code: 76067 Allocation: ~ Rural
HTC Set Asides: [JAt-Risk [INonprofit (USDA  [JRural Rescue  HTC Housing Activity™: NC

HOME Set Asides: LICHDO Upreservation  MGeneral

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NGC, Single Room Occupancy=8R0O

OWNER AN.D DEVELOPMENT TEAM

Owner: 1500 MLK, LLC

Owner Contact and Phone: Noorallah Jooma, (214) 448-0829
Developer: . Accent Developers, LLC

Housing General Contractor: Watermark Residential Il, LLC
Architect: Cross Architects, PLLC

Market Analyst: Mark C. Temple & Associates, Inc.
Syndicator: NA

Supportive Services: NA

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 36
4 0 14 18 Market Rate Units: 0

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0

0 12 24 0 0 0 Total Development Units; 36

Type of Building: ‘ Total Development Cost*: $0
[ Duplex W 5 units or more per building Number of Residential Buildings: 9
L1 Triplex [ Detached Residence HOME High Total Units: 3
L1 Fourplex L1 Single Room Occupancy HOME Low Total Units: 6

1 Townhome L1 Transitional

*Mote: If Development Cost = %0, an Undemwriting Report has not been completed.

FUNDING INFORMATION

Applicant Department

Reqguest Analysis* Amort  Term Rate
Competitive Housing Tax Credit Amount: $517,747 $517,747
HOME Activity Fund Amount: $1,491,084 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Nate: If an Underwriting Report has not been complated and the application is recommended for an award, the credit amount recommended is the Applicant
Request {pending the Financial Feasibility Analysis).

72172011 01:21 PM



o JEXAS UEPARTMENT 0F MULTIFAMILY FINANCE DIVISION
i e S July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Pioneer Crossing for Seniors Mineral Wells, TDHCA Number 11062

PUBLIC COMMENT SUMMARY

Guide: "38" = Support, *O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Estes, District 30, NC US Representative: Thornberry, District 13,
TX Representative: Keffer, District 60, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resclution of Support from Local Government [
Individuals and Businesses: In Support: 2 In Opposition 0 '

Quantifiable Community Participation Input:

South East Neighborhood Organization, Bill Sessum Letter Scare; 24 SorQ:; S
To provide decent, affordable housing for seniors in our community.

Community input Other than Quantifiable Community Participation Input;

Mineral Wells Senior Center, S, Nancy Martin, Executive Director
Meals on Wheels of Palo Pinta County, Inc., S, Patty Clark, Executive Director

General Summary of Commaent:

| ‘ CONDITIONS OF COMMITMENT

772172011 01:21 PM



i JEXAS DEPARTMENTOF o MULTIFAMILY FINANCE DIVISION
i St G—" July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Pioneer Crossing for Seniors Mineral Wells, TDHCA Number 11062

[

COMPLIANCE EVAULAIION SUMMARY:
(] No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time

Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY VCOMMITTEE IS BASED ON:
Competitive Housing Tax Credits: Score:210 [ Meeting a Reguired Set-Aside Credit Amount*: $517,747

Recommendation: Not Recommended: Boes not have a competitive score within its allacation fype and ragion,

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: If an Underwiiting Report has not been completed, tha credit amount recommended is the Applicant Reguest {pending the Financial Feasibility Analysis).

721/2011 01:21 PM
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Tg:,;gggﬂgg,}:mgmm MULTIFAMILY FINANCE DIVISION
priors R Juiy 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Robinson Senior Villages, TDHCA Number 11065

BASIC DEVELOPMENT INFORMATION

Site Address: San Benito Rd. & Santa Anna Rd. Development #:
City: Robinson Region: 8 Population Served:
County: McLennan Zip Code: 76706 Allocation:

HTC Set Asides: [JAt-Risk [Nonprofit [JUSDA  LJRural Rescue  HTC Housing Activity™:
HOME Set Asides: LJCHDO  UpPreservation [lGeneral

11065
Elderly
Urban
NC

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: Robinson Senior Villages, LP
Owner Contact and Phone: Tim Lang, (512} 249-6240
Developer: Eagles Nest Enterprises LLC
Housing General Contracior: Charter Contractors LP
Architect: Cross Architects, PLLC
Market Analyst: Apartment Market Data, LLC
Syndicator: NA

Supportive Services: Newlife Housing Foundation
Consultant and Contact: T NA,

‘ UNIT/BUILDING INFORMATION
Unit Breakdown: 30% 40% 50% 60% Total Restricted Units:

120
12 0 42 66 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0O 6 60 0 0 0 Total Development Units: 120
Type of Building: Total Development Cost™: $0
[ Duplex 5 units or more per building Number of Residential Buildings: 15
O Triplex [J Detached Residence HOME High Total Units: 0
[ Fourplex {J Single Room Occupancy HOME Low Total Units: 0
L] Townhome [] Transitional
_*Note: if Development Cost = $0, an Underwriting Repert has not besn completed.
FUNDING INFORMATION
Applicant Department
Request Analysis™ Amort Term Rate
Competitive Housing Tax Credit Amount; $1,649,897 $1,649,897
HOME Activity Fund Amount; $0 %0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Undarwriting Report has not been completed and the appiication is recommended for an award, the credit amaunt recommended is the Applicant

Regusst (pending the Financial Feasibility Analysis).

7/21j2011 01:21 PM




s TEKAS DEPARTMENT 0F
i HOUSING S COMMUNTY AFFAIRS

ey SraEnsEny Dventas

Competitive Ho
Development Informatio

Robinson Senior Vill

MULTIFAMILY FINANCE DIVISION
July 28, 2011

using Tax Credit Program
n, Public Input and Board Summary

ages, TDHCA Number 11065

PUBLIC C

OMMENT SUMMARY

Guide: "S" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:
TX Senator: Birdwell, District 22, S

TX Representative: Beck, District 57, NC

Local Officials and Other Public Officials:

Mayor/Judge:

S, Robert E. Cervenka, City Manager
Robinson, Tx

Individuals and Businesses: In Support: 5

Quantifiable Community Participation Input:

Community input Other than Quantifiable Community Participation Input:

The Robinson Senior Center, S, Billy Richardson
United Way of Waco, S, Homer D. Trevino, Executive Vice President & General Manager
The Greater Robinson Chamber of Commerce, S, Cindy Mosley, President

The Salvation Army Social Services, S, Kate Janch, Director of Financial Development
Meals & Wheels Central Texas Senior Ministry, S, Libby Bellinger, Associate Director

General Summary of Comment:

US Representative: Flores, District 17,
US Senator: NC

Resolution of Support from Local Government []

In Opposition 0

CONDITIONS OF COMMITMENT

7/21/2011 01:21 PM



i{é'!?é‘mﬁﬁ}?:m MULTIFAMILY FINANCE DIVISION
K ivs Dhwegifenen) Diersdwai JUIY 28, 2011

Competitive Housing Tax Credit Program
Development information, Public Input and Board Summary

Robinson Senior Villages, TDHCA Number 11065

COMPLIANCE EVAULATION SUMMARY:

[} No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:191 [} Meeting a Required Set-Aside Credit Amount*: $1,649,897
Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: ' Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount: 30

Recommendation:

*Note: If an Underwriting Repart has not been completed, the credit ameount recommended is the Applicant Request {(pending the Financial Feasibility Analysis).

7/21/2011 01:21 PM
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Anson Park Il

Urban, Region 2



S — ]

'-“;,;ﬁgg;:m;mﬁ MULTIFAMILY FINANCE DIVISION
s S July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Anson Park lll, TDHCA Number 11066

BASIC DEVELOPMENT INFORMATION

Site Address: 2820 Old Anson Rd. Development #: 11066
City: Abilene Region: 2 Population Served: General
County: Taylor Zip Code: 79603 Allocation: Urban
HTC Set Asides: [1At-Risk [INonproft [1USDA [JRural Rescue = HTC Housing Activity™ NC

HOME Set Asides: LICHDO [lpreservation [lGeneral

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Ocgupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner:; Anson Park Il Limited Partnership
Owner Contact and Phone: Jay Collins, (512) 249-6240
Developer: Duval Construction Specialties Inc.
Housing General Contractor: Charter Contractors LP

Architect: Cross Architects, PLLC

Market Analyst: Apartment Market Data, LLC
Syndicator: NA

Supportive Services: Newlife Housing Foundation
Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: ' 76

8 0 28 40 Market Rate Units: 4

Eff. 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0

0 20 40 20 0 0 Total Development Units: 80

Type of Building: Total Development Cost*: $0

O Duplex W 5 units or more per building Number of Residential Buildings: 10

[ Triplex [] Detached Residence HOME High Total Units: : 0

(1 Fourplex [J Single Room Occupancy HOME Low Total Units: 0
L] Townhome [ Transitional

*Note: If Davelopment Cost = $0, an Underwriting Report has not been completed.

EUNDING INFORMATION

Applicant Depariment

Request Analysis™ Amort Term Rate
Competitive Housing Tax Credit Amount: $1,068,981 $1,068,981 .
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Qperating Grant Amount: $0 $0

*Note: | an Underwriting Report has not been complated and the application Is recornmended for an award, the cradit amount recommended is the Applicant
Request {pending the Financlal Feaslbilily Analysls).

7/21/2011 01:21 PM




AR DEPARTMENT OF . MULTIFAMILY FINANCE DIVISION
e g July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Anson Park Ilil, TDHCA Number 11066

Lrsne g

PUBLIC COMMENT SUMMARY

Guide: "8" = Supporl, "0" = Oppaosition, "N" = Neutral, "NC" or Blank = No Comment

State and Federal Officials with Jurisdiction:

TX Senator: Fraser, District 24, S US Representative: Neugebauer, District 19,
TX Representative: King, District 71, NC US Senator: NC

Local Officials and Cther Public QOfficials:

Mayor/Judge: NC ' Resolution of Support from Local Government [ ]

Individuals and Businesses: In Support: 5 In Opposition 0

Quantifiable Community Participation Input:

Sears Park Revitalization Committee, Billy Enriquez Letter Score: 24 SorO: S

After the success of Anson Park | and 1l in the Sears Park Neighborhood, we as an organization are
unanimously in favor of additional housing. Currently, there are not any major residential developments in the
northwest quadrant of Abilene. The residents of our community deserve to have safe, clean, and affordable
housing. : :

Community Input Other than Quantifiable Community Participation Input:

Abilene Habitat for Humanity, S, Tammy Kister, interim Executive Director/Chairwoman
Boys & Girls Club of Abilene, Inc., S, Mark Young, CPO

Meals on Wheels Plus, Inc., S, Betty L. Bradiey, Executive Director

ACCESS Learning Center, S, Stella Loya Lopez, ACCESS SCSEP Director

ACCESS Learning Center, S, Joel Loya, Executive Director

General Summary of Comment:

[ ) - CONDITIONS OF COMMITMENT

7/21/2011 01:21 PM



FEXAS DEPARTMENT OF

o B Coam TS RPEARS MULTIFAMILY FINANCE DiVISION
e B —— July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Anson Park lll, TDHCA Number 11066

COMPLIANCE EVAULATION SUMMARY:
(] No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time

——

Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW VADVISORY COMMITTEE |S BASED ON:
Competitive Housing Tax Credits: Score:207 [] Meeting a Required Set-Aside Credit Amount*:

$1,068,981
Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.
HOME Activity Funds: ~ Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount; $0
Recommendation: :

*Note: If an Underwriting Report has not been completed, the credit amount recommended Is the Applicant Request {pending the Financlal Feasibility Analysis).

7121/2011 01:21 PM
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Southwest Plains Villas

Urban, Region 1



i TEX A9 DEPARTHENT OF - MULTIFAMILY FINANCE DIVISION
e S R July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Southwest Plains Villas, TDHCA Number 11067

BASIC DEVELOPMENT INFORMATION

Site Address: E 4th & Guava St. Development #; 11067
City: Lubbock . Region: 1 Population Served: General
County: Lubbock ' . Zip Code: 79403 Allocation: Urban
HTC Set Asides: [ JAt-Risk [ INonprofit [1USDA  [Rural Rescue ~ HTC Housing Activity™ NC

HOME Set Asides: [JcHDO  Upreservation [1General

*HTC Housing Activity: AC=Acqulsition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SR0O

OWNER AND DEVELOPMENT TEAM

Owner: " Big Sky Plains, LP

Owner Contact and Phone: R. J, Callins, (512) 249-6240
Developer: Tejas Housing LP

Housing General Contractor: Charter Contractors LP
Architect; Cross Architects, PLLC
Market Analyst: Apartment Market Data, LLC
Syndicator: NA

Supportive Services: Newlife Housing Foundation
Consultant and Contact: NA,

UNIT/BUILDING INFORMATION ,
Unit Breakdown: 30% 40% 50% 60% Total Restricted Units: 120

12 0 4?2 66 - Market Rate Units: 0

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0

0 0 14 92 14 0 Total Development Units: 120

Type of Building: Total Development Cost*: $0

[ Duplex [15 units or more per building Number of Residential Buildings: 120

[ Triplex [] Detached Residence HOME High Total Units: 0

L1 Fourplex [ 1 Single Room Occupancy HOME Low Total Units: 0
(J Townhome L] Transitional

*Note: If Development Cost = $0, an Underwriting Report has not been completed.

FUNDING INFORMATION

Applicant Department

Request Analysis* Amort Term  Rate
Competitive Housing Tax Credit Amount: $1,999,908 $1,999,908
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit emount recommended Is the Applicant
Request (panding the Financlal Feasibility Analysis). )

7121/2011 01:21 PM



O Al MULTIFAMILY FINANCE DIVISION
Fhpey BiwoNEE Y D s JUIY 28, 201 aI
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Southwest Plains Villas, TDHCA Number 11067

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "Q" = Opposition, "N" = Neutral, "NC” or Blank = No Comment
State and Federal Cfficials with Jurisdiction:

TX Senator: Duncan, District 28, NC US Representative: Neugebauer, District 19,
TX Representative: Frullo, District 84, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC , Resolution of Support from Local Government [
individuals and Businessas: In Support: 6 In Opposition 0

Quantifiable Community Participation Input:

Community Input Other than Quantifiable Community Participation Input:

Women's Protective Services of Lubbock, S, Armessa Dotson, Coordinator of Social Referrals
Services

Lubbock Area United Way, S, Janis Puiteet, Vice President

Boys & Girls Club of Lubbock, S, Tom Vermillion, Executive Director

Big Brothers Big Sisters, S, Cindy W. Miller, Executive Director

Lubbock Meals on Wheels, S, Lorrie Lushnat Bellair, Executive Director

Parkway and Cherry Paint Neighborhood Association, S, Felecisima "Tina" Betts, President

General Summary of Comment:

L CONDITIONS OF COMMITMENT

7/21/2011 01:21 PM



kA DTN O s MULTIFAMILY FINANCE DIVISION
e S B July 28, 2011
Compelitive Housing Tax Credit Program
Development information, Public Input and Board Summary

Southwest Plains Villas, TDHCA Number 11067

COMPLIANCE EVAULATION SUMMARY:

(3 No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:
Competitive Housing Tax Credits: Score:200 [1 Meeting a Required Set-Aside Credit Amount™: $1,999,908

Recommendation: Not Recommended: Doss not have a competitive score within its allocation type and region,

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: If an Underwriting Report has not been completed, the credit amount recommended is the Applicant Request {pending the Financial Feasibility Analysis).

72112011 01:21 PM
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b TLEAS DEPARTMENT OF MULTIFAMILY FINANCE DIVISION
s B July 28, 201
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

North Desert Palms, TDHCA Number 11068

BASIC DEVELOPMENT INFORMATION

Site Address: 100" NW of Angora Loop & Dyer St. off of Dyer Development #: 11068
City: El Paso Region: 13 Population Served: General
County: E! Paso Zip Code: 79924 Allocation: Urban
HTC Set Asides: [JAt-Risk [INonprofit [1usDA [lRural Rescue  HTC Housing Activity™: NC

HOME Set Asides: UcHpo Llpreservation JGenerat

*HTC Housing Activity: AC=Acqulsition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Recom Qccupancy=SR0

OWNER AND DEVELOPMENT TEAM

Owner: North Desert Palms, LTD.

Owner Contact and Phone: R. L. Bowling, IV, (915) 821-3550

Developer: _ Tropicana Building Corp.

Housing General Contractor: Tropicana Building Corp.

Architect: ARTchitecture

Market Analyst: Powers Group

Syndicator; The Richman Group Affordable Housing Corporation
Supportive Services: Tropicana Properties/Notary Service

Consultant and Contact: NA,

UN%T{BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 149

9 0 112 28 Market Rate Units: 23

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units; 0

0 20 68 72 12 0 Total Development Units: 172

Type of Buiiding: ‘ Total Development Cost*: $0

C1 Duplex [1 5 units or more per building Number of Residential Buildings: 43

(3 Triplex (2 Detached Residence HOME High Total Units: | 0

Fourplex {J single Room Occupancy HOME Low Total Units: 0
L1 Townhome [ | Transitional

*Note: If Development Cost = $0, an Underwriting Report has not been completed.

FUNDING INFORMATION

Applicant Department

Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $1,996,938 $1,996,938
HOME Activity Fund Amount: 50 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Nole: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant
Reguest (pending the Financial Feasibility Analysis).

712120111 01:21 PM



e Dggg;:g;ﬁ;,,mm MULTIFAMILY FINANCE DIVISION
PP BB gy Creeoesess JUIY 28, 201 1
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

North Desert Palms, TDHCA Number 11068

SR

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "0O" = Opposition, *N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Rodriguez, District 29, NC US Representative; Reyes, District 16,

TX Representative: Pickett, District 79, NC ‘US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: S, John F. Cook, Mayor of El Paso Resolution of Support from Local Government [ ]
S, Eliot Shapleigh, State Senator District 29

Individuals and Businesses: In Support: 3 tn Opposition 0

Quantifiable Community Participation Input:

Cominunitv Input Other than Quantifiable Community Participation Input:

YMCA of El Paso, S, Bill Coon, Executive Director
El Paso Affordable Housing, S, Larry Garcia, President
Project Vida, S, Bill Schiesinger, Co-Director

General Summary of Comment:

1 CONDITIONS OF COMMITMENT

7/21/2011 01:21 PM



‘ iy JEXAS DECARTMENTOF e MULTIFAMILY FINANCE DIVISION
' AT RN Dy Reua JUIY 28, 201 .I
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

North Desert Palms, TDHCA Number 11068

COMPLIANCE EVAUY I;ATION SUMMARY:

[ No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITITEE IS BASED ON:

Competitive Housing Tax Credits: Score:178 [1 Meeting a Required Set-Aside Credit Amount*; $1,996,938

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region,

HOME Activity Funds: Loan Amount: $0

HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: If an Underwriting Report has not bean completed, the credit amount recommended is the Applicant Request {pending the Financial Feasibility Analysis).

7/21/12011 01:21 PM
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mﬂ"gg"gg_:m;”m MULTIFAMILY FINANCE DIVISION
s s S July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Presidio Palms H, TDHCA Number 1107_0

BASIC DEVELOPMENT INFORMATION

Site Address: behind 12960 Alnor St. Development #:
City: San Elizario Region: 13 Population Served:
County: El Paso Zip Code: 79849 Allocation:

HTC Set Asides: [JAt-Risk [Nonprofit [JUSDA [JRural Rescue  HTC Housing Activity™:

HOME Set Asides: LlcHDo Clpreservation [lGeneral

11070
General
Rural
NC

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabllitation=RH, Adaptive Reuse=ADR, New Gonstruction=NG, Single Room Occupancy=5R0O

OWNER AND DEVELOPMENT TEAM

Owner: Presidio Palms I, LTD.

Owner Contact and Phone: R. L. Bowling, IV, (915) 821-3550

Developer: Tropicana Building Il, LL.C

Housing General Contractor: Tropicana Building II, LLC

Architect: ARTchitecture

Market Analyst: Powers Group

Syndicator: The Richman Group Affordable Housing Corporation
Supportive Services: Tropicana Properties/Notary Service

Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 80
8 0 52 20 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 8 24 40 8 0 Total Development Units: 80
Type of Building: Total Development Cost™: $9,419,517
[] Duplex [ 5 units or more per building Number of Residential Buildings: 20
L1 Triplex [ Detached Residence HOME High Total Units: 0
Fourplex [] Single Room Occupancy HOME Low Total Units: 0
(] Townhome [1 Transitional
*Note: If Development Cost = $0, an Underwriting Report has not been completed.
FUNDING INFORMATION
Applicant Department
Request Analysis® Amort  Term Rate
Competitive Housing Tax Credit Amount: $1,056,218 $1,056,218
HOME Activity Fund Amount: $0 $0 0 0.00%
HOME CHDO Operating Grant Amount: $0 %0

*Note: If an Linderwriting Reporl has not been complated and the application is recommended for an award, the cradit amount recommended is the Applicant

Regquest (pending the Financial Feasibility Analysis).

712172011 01:21 PM




i JEKAS DEPARTMENT OF MULTIFAMILY FINANCE DIVISION

NG B CaOMMUNMY AFFAIRS

R July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Presidio Palms Il, TDHCA Number 11070

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Uresti, District 19, NC US Representative: Reyes, District 16,

TX Representative: Quintanilla, District 75, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government
Individuals and Businesses: In Support: 3 In Opposition 0

Quantifiable Community Participation Input:

Community Input Other than Quantifiable Community Participation Input:

YMCA of El Paso, S, Bill Coon, Executive Director
El Paso Affordable Housing, S, Larry Garc_ia, President
Project VIDA, S, Bill Schlesinger, Co-Director

General Summary of Comment:

CONDITIONS OF COMMITMENT

1. Receipt and acceptance by Carryover:
Updated financing commitments or executed loan documents and partnership agreement.

2. Should the terms and rates of the proposed debt or syndication change, the transaction should be
re-evaluated and an adjustment to the credit allocation amount may be warranted.

712172011 01:21 PM
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Tﬁ.{,;gg"g;}:ﬁﬁ;\?znm ~ MULTIFAMILY FINANCE DIVISION
e I B July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Presidio Palms Il, TDHCA Number 11070

COMPLIANCE EVAULATION SUMMARY:

No unresolved issues of material non-compliance or audit findings
[3 Previous Participation Review not completed at this time
Total # Developmentis in Portfolio: 21

Total # Monitored: 19

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE j$ BASED ON:

Competitive Housing Tax Credits: ] Score:166 [} Meeting a Required Set-Aside Credit Amount*: $1,056,218
Recommendation: Has a competitive score within its allocation type and region

HOME Activity Funds: Loan Amount: $0 '

HOME CHDOQ Operating Expense Grant: .Grant Amount: $0
Recommendation:

*Note: If an Underwriling Report has not been completed, the credit amount recommended is the Applicant Request (pending the Finenciai Feasibility Analysis}.

7/21/2011 01:21 PM



XAS DEPARTMENT OF
G & COMMUNITY AFFAIRS

Homes. Strengthening Communities,

Real Estate Andalysis Division
Underwriting Report
May 5, 2011

RN IBENTIFEATI

TDHCA Application #; 11070

Programs}: | 9% LIHTC |
Presidio Palms Ii I
Address/Location; A parcel directly behind 12940 Alnor St.
City:  San Elizario County: ElPaso Zip: 79849
Population: Family Program Set-Aside: Rural Areaq: Rural
Activity: New Construction Construction Type: Fourplex Region: 13

Analysis Purpose:

New Application - Initial Underwriting

Amort
Term

Interest
Rate

Interest
Rate

TDHCA Program
LHHTC {Annual)

Amount
$1.056,218

Amount Lien

$1.056,218

Type

Type

CONDITIONS

1 Receipt and acceptance by Carryover:
Updated financing commitments or executed loan documents and partnership agreement.

2 Should the terms and rates of the proposed debt or syndication change, the transaction should be
reevaluated and an adjustment to the credit allocation amount may be warranted,

st

TDHCA SET-ASIDES for HTC LURA
Income Limit Rent Limit Number of Units
30% of AMI 30% of AMI 8
40% of AMI A0% of AMI 0
50% of AMI 50% of AMI 52
40% of AMI 60% of AM| 20

11070 Presidio Palms [l.xdsm

Page 1 of 16

printed: 5/6/2011



Appllccnt hos complefed 19 LlHTC projects cndr = |[No frontage on mojor roodwoy
over 1,750 units within El Paso County

o' |Development costs generally based upon phase = |Site plan and positioning against Phase |
| actual costs [completed 2010} _ disadvantages this phase as a stand-clone
operation; this would be particularly impoitant if
financing parties are different than phase |

= [Phase 1 {80 unit LIHTC) leased up within 3 months « lUnderwriter's expense to income ratio of 64%

at the maximum program rents. 45% of tfotal indicates potential negative cash flow should
units are 3 and 4 bedroom indicating demand periods of flat rents/incomes ond rising expenses
for large units occur

o |2-bedroom 60% units have 100% copture rate; 3-
bedroom 50% and 60% units have capture rates
above 65%

o [60% of all units are 3 and 4 bedroom

PRIMARY CONTACTS

Name: R.L "Bobby" Bowling IV Relationship:  President of Developer and of GP
Email:  bbowling4@aol.com Phone: (915)821-3550 - Fax:
Related-Party Seller/Identity of Interest; Yes

s The Applicant, Developer, General Contractor, Property Management Firm, and Supportive Services
Provider are related entities.

« The parcel containing the subject property is currentty owned by Tropicana Building Corporation, which
shares the same principals as Tropicana Building I, LLC, As a result, the acquisition is considered an
identity of interest transaction.

11070 Prasidio Palms lL.xlsm printad: 5/5/2011

Page 2 of 16



OWNERSHIP STRUCTURE

PRESIDIO PALMS Il LTD
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Building Type A B Total
Floors/Stories 1 1 Buildings
Number cf Bldgs | 2 6
Units per Bldg 4 4
Total Units 8 24
GENERAL INFORMATION
Total Size: 7.65 acres Scattered Site2 [ es No
Flood Zone: X Within 100-yr floodplain2 [ ves No
Zoning: N/A Re-Zoning Required?  [Jves [ INo N/A
Density: 10.4575 wvnits/acre Utilities ot Site? Yes [_|No
Title Issues? [ ves No
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Surrounding Uses:

Primarily residenfial and agricultural uses in the general vicinity. The site does not front a major roadway.
This is phase Il of Presidio Palms |, a 2009 tax credit/TCAP deal recently completed and leased up. The
subject is located directly south and abuts phase I Phase |1 will have two points of ingress and egress
through phase |, which makes it unlikely that the two phases will operate as exclusive properties.

Other Observations:
The site is located in an unincorporated area of the county with no zoning.

The 7.65 acre site was originally purchased as part of a larger 15.7 acre site on December 30, 2008 by
Tropicana Building Corporation. The remainder of the original site was utilized in 2009 and 2010 for the
development of Presidio Paims {phase 1). Though the subject site is believed to encompass 7.65 acres,
0.44 acres are currently under dispute with the Ef Paso Lower Valley Water improvement District #1. The
dispute relates to the location of the adjacent drainage channel and whether erosion resulted in some
movement in the drainage channel that was not contemplated by the surveyor, The disputed portion
was closed under a separate deed o ensure that clear title to the 7.21 acres could be provided. The
Applicant's originally submitted site plan inclvded a buitding In this disputed area [reflected in solid blue
on the above site plan), but after discussion with the Applicant, the site plan was revised to ensure that
no buildings are located in the disputed area. The Applicant intends to LURA restrict this area. However, if
the dispute is not settled in favor of the Applicant, the underwriting conclusions would not be impacted.
As discussed below, the underwritten purchase price excludes this area.

HIGHLIGHTS of ENVIRONMENTAL REPORTS

Provider: Soil Mechanics Intermnational Date: 2/22/2001

Recognized Environmental Conditions (RECs) and Other Concems:
a None

Provider: The Powers Group Date:  3/22/2011
Contact: Linda Powers Phone: 915-479-2093

Number of Revisions: 1 Date of Last Applicant Revision: 57272011
Primary Market Area [PMA); 73 sq. miles 2 mile equivalent radius

The Primary Market Area is identified by 13 census tracts in El Pase County fo the Southeast of Bl Paso.

ELIGIBLE HOUSEHOLDS BY INCOME
Rural Income Limits
WHH 30% of AMI 40% of AMI 50% of AMI 60% of AMI
size min mox min max min max min max
1 -— - - - $14,560 $18,050 $19.,886 $21,660
21 .93 $12,390 $16,560 $20.650 $19.886 $24,780
3 $11,931 $13.920 e - $19.851 $23,200 ) $23,8463 $27,840
4| $13,783 $15,480 T $22,971 $25,800 $27.566 $30,960
5) $13,783 $16,710 - -— $22.971 $27,850 $27,566 $33.,420
&1 $15394 $17,970 e ~en $25,646 $29,950 $30,789 $35,940
11070 Presidio Palms ll.xlsm printed: 6/5/2011
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AFFORDABLE HOUSING INVENTORY in PRIMARY MARKET AREA

i # Developmen 900 | copmaton| ot | unis
Proposed. Under Construction, and Unstabilized Comparable Developments
08163 [San Elizario Paims New Family a0 a0
10022 Presidio Dolores Apts New Family 36 36
10176 |Canyon Square New Family 104 | 104
09025 |Ysella del Sur Pueblo Homes | New Family 40 &0
09131  |Presidic Palms New Family 80 80

Other Affordable Developments in PMA since 2007
Nane . | n/o

Stabilized Affordable Developments in PMA { pre-2007 }
Total Properfies { pre-2007)] 9 | Total Units] 528

Proposed, Under Construction, and Unstabilized Comparable Supply:

Presidio Dolores Apts {#10022) and Canyon Square (#101746) ore two comparable developments that are
still in the construction phase. San Elizario (#08163), Ysleta del Sur Pueblo (#09025), and Presidio Palms
(#09131) are currently unstabilized comparable supply,

OVERALL DEMAND ANALYSIS

Market Analyst Underwriter

Total Households in the Primary Market Area

Potential Demand from the Primary Market Areq

GROSS DEMAND

Subject Affordaile Units
Unstabilized Comparable Units

RELEVANT SUPPLY

Relevant Supply + Gross Demand = GROSS CAPTURE RATE] 16.02% |:

Demand Analysis:

The Market Analyst's Potential Demand is for 2,747 units assuming a place-in-service date of 2012, This
resulls in a Gross Capture rate of 16.2% for the Relevant Supply of 440 units,

The Market Analyst's calculations are based on demographic data from Claritas. The underwriting
analysis is based on Ribbon Demographics HISTA data, While this is also sourced from Claritas data, the
HISTA report provides a mere detailed breakdown of households based on income, size, tenure, and
age. For the subject market areaq, the HISTA report indicates a lower concentration of renter households
in the target income range.

The Underwriter calculated Gross Demand for 2,652 units assuming a place-in-service date of 2013, The
Underwriter calculated a Gross Capture Rate of 16.59% for the fotal Relevant Supply of 440 units,

The maximum Gross Capture Rate for rural developments targeting family households is 30%; the analysis
indicates sufficient demand to suppoert the proposed development.

It should be noted that the calculated capture rates cre likely overstated for several recisons, First, San
Elizario and Presidio Palms are 99% and 96% cccupied respectively, but have not maintained the 1 year
stabilization requirement to be considered stabilized and thus are included in the demand calculation
by the Market Analyst and Underwriter.

Presidio Palms II. . ted: 5/5/2011
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Also, Ysleta del Sur Pueblo and Presidio Dolores ore correctly included as unstabilized supply since they
are both officially categorized as “general family” developments, and can lease to the general
population under certain circumstances. But in fact both intend to target specidlized populations.
Ysleta del Sur Pueblo is focused on members of the Ysleta del Sur Pueblo Native American tribe, and
Presidio Dolores is focused on the farm labor population.,

UNDERWRITING ANALYSIS of PMA DEMAND by UNIT TYPE
Market Analyst Underwriter
Unit Type Demand Subj.eci Comp Coupr»‘t'ttJre Demand SUb].ed Corpp Coupr»'tllr.lre
Units Units Units Units |,
Rote Rate
1 BR/50% 145 2 13 10% 83 2 ? 13%
1 BR/60% 97 6 9 15% 47 [ 13 40%
2 BR/30% 106 2 1 12% 64 2 11 20%
2 BR/50% 113 18 59 68% 127 18 &9 &0%
2 BR/60% 131 4 95 76% 99 4 25 100%
3 BR/30% 102 3 7 10% 80 3 7 12%
3 BR/50% 134 29 56 63% 129 29 56 66%
3 BR/60% 119 8 83 76% 126 8 a3 72%
4 BR/30% 24 3 2 5% 99 3 2 5%
.4 BR/50% 102 3 15 18% 28 3 12 15%
4 BR/60% 26 2 17 20% 108 2 11 12%

Primary Market Occupancy Rates:
The Market Analyst conducted a survey of 6446 LIHTC units within the Primary Market Area and calculated
an overall occupancy rate of 99.5%. {pg 69} "According to Apartment MarketDataq, the primary market
area has an overall occupancy rate of 97.7%." (pg 70}

Absorption Projections:
"Pre-lecsing of San Elizario Pams began in February 2010, with stabilized occupancy of 92% reached in
June 2010, or within five months, Presidic Paims began pre-leasing in July 2010 and was at 92%
occupancy by November 2010, or five months. This equates o approximately 16 units per month for
each complex overall... {The Market Analyst projects) the subject should reach stabilized occupancy
within 6 months.” [pg 70-70)

Market Impact:
"The Housing Authority of the City of El Paso has an inventory of approximately 563 housing units within
the Primary Market Area. Occupancy for these complexes stays consistently at the 100% level with a
waiting list. The addition of LIHTC apartments helps to provide housing for some of the people on the
waiting list within a feasible timeframe." (pg 75}

Comments:
The market study provides sufficient information on which to base @ funding recommendation.

$172.686
$138,880 |B $2,339
$33,805 |O 92.50%| Property Tax $450
1.241|B/EG 85.76%|Progrdm Re. 2010
11070 Presidio Palms Il.xtsm printed: 5/5/2011
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Income: Number of Revisions: 0 Date of Last Applicant Revision: N/A

The Applicant and Undermwriter used the maximum program rents, which are supported by the Market
Study. Additionally, the Underwriter confirmed that Mission Palms, a 2006 tax credit deal located in San
Elizario, and phase | of the subject are achieving the maximum program rents.

Expense: Nurmber of Revisions: 2 Date of Last Applicant Revision: 5/3/72011

For all controllable expenses, the Applicant and Underwriter utilized the actual 2010 per unit expenses for
Mission Palms, a comparable 76 unit affordable muitifamily development constructed and operated by
the Applicant. Mission Palms is a 2006 HIC deaql located approximately one {1} mile from the Presidio
Palms H site. The Applicant also provided a detailed staffing plan to document cost savings associated
with the subject being @ phase 1. The Underwriter adjusted the payroll figure based on this staffing plan,
A management agreement stating that the management fee would be equal to 6% of effective gross
income was provided by the Applicant. TDHCA typically uses a management fee equal to 5% of EGH;
however, due to the Applicant's ability to provide a written agreement, coupled with historical expense
data for comparable developments cwned and managed by related parties to the Applicant, a 6% fee
was used. ’

Conclusion:

The Applicants EGI, total expense estimate, and net operating income are all within 5% of the
Underwriter's estimates. As a result, the Applicant’'s pro forma was utiized to determine the
development's debt capacity and long term feasibility. The Applicant projects $138,880 in annual debt
service to repay the $1,6400,000 conventional loan to Bank of America at an interest rate of 7.85%
amortized over 30 vyears with an 18 year term. The resulting debt coverage rafio is 1.24
{$172,686/$138,880).

Feasibility:
The development meets the initial feasibility and long term feasibility requirements as the Year 1 total
operating expense estimate divided by the Year 1 effective gross income is less than 65% and the
anolysis does not show negative cash flow or a DCR below 1.15 during the first 15 years.

@ =

o R s} ;
APPRAISED VALUE
Appraiser:  The Powers Group ' Date:  2/12/2011
Land Only: 7.65 acres $140.,000 Per Unit: $2,000
Existing Buildings: (cs-is) $0
Total Development: (as-is) $160,000 Per Unit: $2.000
11070 Presidio Palms ll.xlsm printed: 5/5/2011
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SITE CONTROL

Type: Commercial Contract - Unimproved Property Acreage:  7.45
Acquisition Cost: $160,000 Contract Expiration; 12/30/2011
Cost Per Unit; $2,000

Seller: Tropicana Building Corporation Related to Development Team? [4] Yes [ InNo
Comments:

The 7.65 acre site was criginally purchased as part of a larger 15.7 acre site on Decemiber 30, 2008 by
Tropicana Building Corporation from the Garcia Family Trust, The remainder of the original site was
utilized in 2009 and 2010 for the development of Presidio Palms.

The criginal 15.7 acre (683,892 square foot) site was purchased for a total closing cost of $211,355.45 or
$0.30% per square foot, Though the site is believed by the Applicant to encompass 7.65 acres, 0.44 acres
are currently under dispute, and as a result, the Applicant elected to limit development to only 7.21
acres of the site and avoid developing upon the disputed territory.

Applying the original purchase price of $0.309 per square foot 1o the current 7.21 acre (315,067.6 square
foot} site equates to an original purchase price of $97,046. Tropicana Building Corporation paid $7,249 in
property taxes for 2010; as the project is not expecied to close until the end of 2011, the same amount,
$7.249, is expected to be paid in property taxes for 2011. The Applicant has also stated that the appraisal
district will pick up the ag-exempt payment of 5 years going back, which is estimated to be $6,000.
Finally, under the rules, the Tropicana Building Corporation can apply an annual 10% retum on equity for
their investment. As the property is anticipated to be held by Tropicana Building Corporation for a period
of 31 months, the 10% interest rate was applied to this figure for a return on investment of $28,472.

The final price for the property is estimated by the Underwriter as $146,017 or $0.46 per square foot, The
Applicant indicated that the $140,000 acgquisition cost is supported because the property was
purchased from the Garcia Family Trust after the property had been on the market for more than a year
and the sale was considered a distressed sale. While the Applicant submitted an appraisal for the site
which establishes the current market value of the fee simple rights of ownership of the site as $140,000,
the REA rules require the underwiritten acquisifion cost to be limited to the $146,017 calculated as
described. This results in a slight reduction in the total development costs and a comparable reduction in
the gap in financing.

A T

COST SCHEDULE  Numiber of Revisions: 0 Date of Last Applicant Revision: N/A
Site work Cost: [ ]veg No [lves [Ino N/A

Site Work >$9K/unit Clyes [“Ino Engineer & CPA Cert, Clyes [no N/A
Comments:

The Applicant's site work costs are very close to the $9,000 per unit threshold, which can sometimes be
indicative of relatively little due diligence {such as soil testing or topographical considerations). However,
the Underwriter reviewed the actual sitework costs for phase | which are approximately $2K per unit
higher. The Applicant indicated phase || was cleared and partially graded as part of construction for
Presidio Palms | and that phase | included utility costs that are not expected for phase Il which are
reasons for the lower phase Il costs,

Direct Construction Cost:
The Applicant's direct construction estimate is within 5% of the Underwiiter's Marshall and Swift derived
estimate. The Underwriter also reviewed the final actual construction costs for the recently completed
phase |, which has the same fourplex design, similar finishout and amenities, and the same number of
units. The Applicant's estimate is consistent with the construction costs for phase 1.

11070 Presidio Palms l.xIsm printed: 5/5/2011
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Conclusion:
The Applicant proposed a total development cost of $9,433,500 or $117.921% per unit compared to the
Underwriter’s estimate of $9,637.113 or $120,464 per unit; a difference of $203,613 or 2.1%. The Applicant's
costs were utilized to determine the deal’s eligible basis as it fell within 5% of the Underwriter's estimate,
The adjusted basis (after the boost) results in an eligible basis derived allocation amount of $1,056,218,
which will be compared ta the requested amount, and the gap-derived amount in the conclusian.

INBERWRITTEN CAPIALIZATION

# Applicant Revisions: 0 Last Update: N/A

Interim Sovurces Amount Rate Term LTC
Bank of America - Construction Loan $5,400,000 6.00%| 24 months 57.33%
Richman Group - Syndication Proceeds $3,908,007 HTC Equity 41.49%
Deferred Developer Fee $125,493 Deferred Dev. Fee 1.33%
Total $9,433,500

Comments.

Both Bank of America and Richman Group provided letters of interest for the development. These are
the same financing parties for the phase | deal. Applicant has indicated that though the Bank of

America Construction Loan reflects $5,600,00C; Applicant intends to only draw down $5,400,000.

Permanent Sources Amount Rate Amort Term LTC
Bank of America $1,600.000 785%| 30 years 18 years 16.99%
Total $1,600,000

Comments:

The Applicant is a preferred customer with Bank of America. Annual payments on the permanent loan

will equate to $138,800.

Equity & Deterred Fees Amount Rate % 1C % Def
Richman Group - Syndication Proceeds $7.816,013 $0.74 82.98% N/A
Deferred Developer Fee $3.504 N/A 0.04% 0%
Total $7.819,517

Total Sources $9.419.517

Comments:

Deferred developer fee is anticipated to be paid from operating revenue within 1 yeor of stabilized
operation. The Richman Group's tax credit equity is based upon an assumed annual dllocation of
$1,056,218 at $.74. Richman was the syndicator for phase | and purchased those credit for $0.67,
indicating that the market has steadily improved since phase | closed in November 2009. If the
Applicant were to ultimately secure pricing any higher than the committed $0.74, the equity would
exceed the gap in financing and an adjustment to the dllocation would be necessary. At $.78, for
example, annual credits would be reduced by $54K {$421K in proceeds). Because the deal is sized just
at the gap threshold with a potential for credit adjustment, receipt and acceptance, by carryover, of
updated financing commitrments or executed financing documents is a condition of this report.

11070 Presidio Palms Il xlsm printed: 5572011
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Recommended Financing Structure:
The Applicant's total development cost estimate less the permanent loan of $1,600,000 and the defetred
development fee of $3,504 indicates the need for $7,816,517 in gap funds, Based on the submitted
syndication terms, a tax credit allocation of $1,056,691 annually would be required to fill this gap in
financing. The three possible tax credit dllocations are:

Allocatian determined by eligible basis: $1.054,2 18
Allocatian determined by gap in financing: $1,056,691
Allocation requested by the Applicant: $1.066,218

The Applicant's request is equal to the eligible basis-derived amount. Both are lower than the gap in
financing calculated allocation. A tax credit allocation of $1,056,218 per year for 10 years results in total
equity proceeds of $7,814.013 at a syndication rate of $0.74 per tax credit dollar.

Underwriter: Blake Hopkins '
Manager of Real Estate Analysis: Carneron Dorsey
Director of Real Estate Analysis: Brent Stewart
11070 Presidio Palms [L.xlsm printed: 5/5/2011
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Presidio Palms ll, San Elizario, LIHTC #

11070

ot T T B e Dt b D i e

CITY: San Elizario|
COUNTY: El Pasg| =i
5 1 8| 10.0%
PROGRAM REGION: 13 2 24| 30.0%
RURAL RENT USED: Yes] 3 40| 50.0%
IREM REGION: | 4 8| 10.0%
TOTAL 80] 100.0%

LIHTC

Tenant Delta to TDHCA
# # Gross Pd UA's | Program Max Rent per | Net Rent | Total Monthly | Tolal Monthly | Rent per | Rent per Max Market | Rert per | Savings
Type Beds Baths NRA Rent | {Verified) Rert Program NRA per Unit Rerrt Rent Unit NRA Praogram Rent NRA to Market
TC50% 1 1 706 $483 $98 $385 $0 $0.55 $385 3770 $770 $385 $0.55 30 $608 0.86 $223
TC60% 1 1 706 $580 $98 $482 $0 $0.68 $482 $2,892 $2,892 $482 $0.68 50 $608 086 $126
TC30% 2 1 994 $348 §120 $228 $0 323 5228 $456 5456 $228 $0.23 $0 $714 0.72 $486
TC50% 2 1 934 $573 $120 $459 $0 $0.46 $459 $8,262 $8,262 $45¢2 $0.46 $0 $714 0.72 $255
TCE0% 2 1 984 $698 $120 $576 $0 3058 $576 $2,304 $2,304 $576 $0,58 $0 $714 0.72 3138
TC30% 3 2 1,083 $402 $141 5261 0 50.24 5261 §783 783 $261 $0.24 $0 $703 0.65 $442
TC50% 3 2 1,083 $670 $141 $529 $0 $0.49 $529 $15.341 $15,341 $528 $0.49 $0 $703 0.65 $174
TCE0% 3 2 1,083 5804 5141 $653 $0 5061 5563 55,304 55,304 $663 $0.61 $9 703 0.85 30
TC30% 4 2 1,255 $449 $164 $285 30 $0.23 $285 $855 $355 $285 $0.23 $0 $758 0.60 $473
TC50% 4 2 1,255 $748 $164 $584 0 $0.47 $584 $1,752 $1.752 $584 5047 30 $758 0.60 $174
TCE0% 4 2 1,255 $868 $164 $734 50 $0.58 $734 §1,468 $1,468 734 $0.58 $0 $758 Q.60 24
TOTALSIAVERAGE g0} $0|_ $0.48 $502 $40,187 ga0,187 | $s02 $0.48 $0 $702 |  g0.68 $200
[ANNUAL:POTENTIAL GROSSREN’ i s482.20 | saz2.0m |

11070 Presichic Paims [labm
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Mission Paims
Database 2010 per unit % EGI Per SF Prer Unit Amount Amount Per Unit Per SF % EGI % $
POTENTIAL GROSS RENT $502 $482,244 5502 0.0% 30
Late Fees $10.00 $9.600 0.0%, {9.600}
Forfeited Deposits $5.00 $4.800 2.0%; {4,800}
Lease Viclations $5.00 $4.800 0.0%: {4.800)
Underwriter's Total Secondary | : $19.200 100.0% 18,200
PO INCOME: $501.444 | 3501444 |- 0.0% 50
Vacancy & Collection Loss (37.608) (37.608) 0.0% -
Nor-Rertal Units/Concessions - ; 0.0% -
IEEFEC.:‘: ECTHIVE GROSS INCOME $463,836 $463,836 | 0.0% $0
IGeneral & Administrafive $21,410 $268/UniY $55EI.’UniEI 5.49% $0.53 3550 $44,000 $44,022 $550 $0.53 9.49%) 0.1% {22}
lManagemem $27,642 5.5% EG! $21 1fUnit| 8.00% §0.34 $348 $27.850 $27.830 $348 $0.34 6.00% 0.1% 20
Payroll & Payroll Tax $72,223 $903/Unif %1 .2011‘Ur|it| 17.92%) $1.00 §1,039 $53.100 $83,100 $1,038 $1.60 17.92% 0.0% -
Repairs & Maintenance $24,347 muumd $445/Unit| 7-33% $0.41 $425 $34.500 $35.634 $445 $0.43 7.68%} -4.5% 11,634)
Utilities $24,943 mz.'umd $1 12(Unit| 2.16% $0.12 $125 $10.000 $5.947 $112 $9.11 1.93%) 11.8% 1,053
Water, Sewer, & Trash $37,098 $464/Uni $247!Unit| 3.45% $9.19 $200 $16.000 $19.789 $247 $0.2¢ 427% -12.1% {3,789)
Property Insurance $13,301 $0.16 SF $2750)ni] 3.45%| 30,15 $200 $16,000 $16.573 5207 30,20 © 3.57%) 3.5% (573)
Property Tax 21220 542,437 $530/UNY $309/Unif] 7.76% $0.43 $450 $36,000 $35,650 3448 5043 7.69%) 1.0% 350
Reserve for Replacements $17,688 $224/Uni $250/Unif] 4.31% $0.24 $250 $20,000 $20,000 $250 5024 4.31%4 0.0% -
TDHCA Compliance Fees ' ; $40/Unit 0.59% $0.04 $40 33,200 33,200 $40 $0.04 0.59% 0.0% -
Supportive service comtract fees $34nik 0.22% $0.01 $13 $1.000 $1,000 313 $0.01 0.22%, 0.0% -
PENS $3,675/Uni 62.77% $3.51 $3508) $ 291,150 $ 295746 53,697 $a.57 £3.76%) A5%|$  (4,59)
N/A | 37.23% $2.08 $2,159] $172,686 $168,090 $2.101 §2.03 36.24%| 2.7% $4,596

$2.250/unit|

$2.555/Unit]:.

$2339/U

ol

EFFECTIVE GROSS INCOME $463.836 $473,112 $482.575 $492.206 $502,071 $554.527 $612,021 $675.721 $746,051 $823.700 $909.432 | $1.004.086
LESS: TOTAL EXPENSES 291,150 299,606 308.310 317,270 326,492 376,830 435,012 502,270 580.030 £69.941 773,915 894.166]
NET OPERATING INCOME $172,686 $173,506 5$174,285 $174,95¢ $175,578 $177,486 $177,009 $173,451 $166,021 $153,759 $13551¢6 $108,920
LESS: DEBT SERVICE 138.880 138,880 138,880, 138,280 138.880 138,880 138,880 138.580 138,280 138.-880 138.880 138,880
NET CASH FLOW $33,805 $34,626 $35,334 $36.076 $36,698 $38,616 $38,129 $34,570 $27,141 $14.879 {53,364) {$28,961)
CUMMULATIVE NET CASH FLOW $33.805 368,452 $103,816 $139,892 $176,590 $366.,67¢ $559,384 $740.730 $893.021 $394,086 | $1.016.4G1 $926,037
|DEFERRED DEVELOPER FEE BALANCE $3.504 $0 30 $0 30 $0 30 $0 $0 $0 30 $0
IDCR ON UNDERWRITTEN DEBT {Must-Pay} 1.24 1.25 1.25) 1.26 1.26 1.28 1.27) 1.26 1.20 1.11 0.98 2.79
lEXPENSEJ’EGI RATIC BZ.77% 63.33% 63.8§’% 54.46% 65.03% 67.98% 71.08% 74.33% 77.75% 81.33% B5.10% B.05%)

11070 Presidio Palms 1ldsm
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Cummiative DCR Curmnmulative
]DEB'{; (Must-Pay}. AsUW | App Pmt Rate Amort Term Principal Principal Amort Rate Pt LTC
IBank of America 1.21 1.24 $136,880 $1,600,000 $1,800,000 7.85% £138.880 17.0%)|
{TOTAL DEBT :GRANT SOURCES: {17 L $138.880 $1,500,000 | $1.600,000 |-
INET:CASHFEOW »] sssees |l B

Credit Credit Per Urit Credit
: DESCRIPTION % Cost Annuzl Credit Rate Amount Amount Rate Annual Credit % Cost Developer Fee Summary
The Richman Group LHTG Equity 83.0%|  $1.056,238 0.74 $7,816,013 37,816,013 0.74 $1.056,218 83.0% |Annual Credit per Unit $97.700
Tropicana Building I, LLC Deferred Developer Fees 0.2% {1% Ceferred} §17.487 $3,504 (0% Deferred) 0,0%JTotal Developer Fee; $1.177.500
Additional {Excess) Funds Req'd 0.0% $0 [E357] Fee 0.0%]15-vear Cash Flow: §$559,384
TOTAL EGUITY SOURCES 83.2% 7,833,500 $7.819.517 | 83.0%]15-¥+ Cash Flow after Fee: 555,880
lroTALCaPTTALZATION = * god33500 | sea1s517 [ =]
Eligible Basis Eligible Basis
New Const New Const
Acquisition Rehab Total Costs Tota] Costs Rehab Acquisition % %

|Lana Acquisitian Yo A 52,000 Uni $160,900 $746,017 [s1.825 7 unit i : = 95%) (513,983
lBuiIding isition $0 5/ uni] 50 0 |57 unit 50 0.0% 30
Off-Sites $0 5 / Ui 50 50 |5 7 unit 50 |- ; 0,0% 50
Sitework $715.000 58,928 Unit $715,000 5715,000 58,938/ unit $715,000 | . 0.0% 50
Direct Constructon $5,190,000 | se263SF T $64,875/Unit $5,190,000 $5.303,613 |s67.420/unit $65.08 §F $5.393.613 3.8% $203,613
Cortingency $255,000 5.00%) $295.000 $295.000 [4.63% $295,000 | 0.0% 30
Gontractor's Fees $826,000 13.32% $826,000 $826,000 [12.90% $826,000 | 0.0% 30
Indirect Construction $504,000 6,300 / Unit $504,000 $504,000 {35,300 Unit $504.,000 0.0% 50
Ineligible Costs $825 f Ui $6€,000 $66,000 [5825 / Unit 0.0% $0
Develaper's Fees 30 $1,177.500 15.00% $1.177.500 $1,177.500 |14.62% $1,177,500 0.0% 50
Interim Financing $320,000 $4,0004 Unif 5320,660 $320,000 |$4,000/ Unit $326,000 |: 6.0% 50
Resarves L $2,250 Unit $180,66C $180,000 [$2.250/ Unit C i G.0% 30
UNADJUSTED BASIS / COST $9,027,500 $117,918 / Unit $9,433,500 $9,623,130 31202881 Unit $8.231,113

Acquisition Cost for Identity of Interest Seller i i L VRN o Gt

Developer's Fee 50 sef . i

Contractor's Fee =y $o |

Contingency $C : B
ADJUSTED BASIS / COST 30 $9,027,500 $17.915 / rit] $9.419,517 | $9.623.130 | | soz31,113]
|TOTAL UNDERWRITTEN COSTS (Appiicant's USes are-withiin' 6% of TOHCA Estisate): | $9,419,517 - |

11070 Presidic Paims I.xism

Page 14 of 16
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Construction Construction

A d Rehabilitation Acquisition Rehabilitation
LADJUSTED BASIS 30 $9.027.500/ 50 $9,231,113
Deduction for Other Federal Funds 30 30, 30 30
TOTAL ELIGIBLE BASIS 30 $9,027,500 30 $9.231.113]
High Cost Area Adj 130%} 130%
TOTAL ADJUSTED BASIS $0 $11.735.750 50 $12,000,447
Applicable Fraction 100.00% 100.00% 106.00% 100.00%
[TOTAL QUALIFIED BASIS 50 $11.735.750 ki $12.000,447
Applicable Fercentage 2.458% 9.060% 3.48% 2.00%
JANNUAL CREDIT ON BASIS 30 $1.056.218 $0 £1.080.0401

[CREDITS ON QUALIFIED BASIS $1.056.218 1,080,040

Eligible Basis $1,056.218 $7.815.013
Gap $1,066.691 $7.819.517
Request $1.055.218 $7.816.013

$1,058.218

$7.616,013 |

Per SF Per Unit Tetal Total Per Unit Per SF
Hard Costs (Direct, Site-work, Off-Sites & Cortingency) $74.82 $77,500 $6,200,600 $6,403,613 $80,045 $77.28
Applicant's Cost/SF Point Election $85.00 B

Hard Costs plus Contractor Fees

$84.79 387,825

57,025,060 $7,229,513

$80,37¢ E $87.25

11070 Presidio Palms llxkm

Page 15 of 16

IBase Cost: iMulﬁple Residence Basis | $65.98 $5,467,600
Adjustments
Exterior Wall Finish 0.00% 0.0 50
0.00% 0.00 4]
0.00% 2.00 0
Roofing 0 82,864 0.00 1]
Subfloor 1.85 52,854 1.95 161,585
Floor Cover 11.57] 82,864 11.57 958,738
Breezeways $0.00 I 0.00 o
Balconies $0.00 Y 0.00 o
Flumbing Fixtures $1,015 -160 =196 (162 400}
Rough-ins 3445 1] 0.00 o
Builidn Appliances $2,525 80 2.44] 202,000
Exterior Stairs $1.900 0 0.00 ]
Enclosed Corridors $0.00 0.00 G
Other; 0.00 g
Other: 0,00 [+
Carports .00 0
Heating/Cocling 0.00 1]
Garages 0.00 [1]
Comm &/or Aux Bidgs 3.02 250,223
Orher: fire sprinkler 2.25 186,444
|SUBTOTAL 85,25 7,064,187
Current Cost Multipliaz 2.56 211,826
I_Lc!m[ Multiplier -7,67! (635,777}
[TOTAL DIRECT CONSTRUCTION COSTS 80,14 $6,640.336
Plans, specs, survy, bld prmts 3.90% -3.13) {$258.873)
[nterim Construction Interest 3.38%| -2.76 (224,711}
[Contracter's OH & Profit 11.50% -9.22 {762.639)
NET DIRECT CONSTRUCTION COSTS 63.09 $5.393,613

printed: 5/5/2011
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:Tﬁ“ﬂgg"ggm,ﬂmﬂg,rm MULTIFAMILY FINANCE DIVISION
dyhrlzrws, BRIy e e July 28, 201 1
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Heritage Oak Hill, TDHCA Number 11071

BASIC DEVELOPMENT INFORMATION

Site Address; 8922 Manchaca Rd. Development #:
City: Austin Regiom: 7 Population Served:
County: Travis Zip Code: 78748 Allocation:

HTC Set Asides: [IAt-Risk [INonprofit [JUSDA  [JRural Rescue  HTC Housing Activity*:
HOME Set Asides: [ICHDO  [lPreservation [General

11071
Elderly
Urban
NC

*HTC Hoﬁsing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NGC, Single Room Occupancy=SR0O

- OWNER AND DEVELOPMENT TEAM

Owner: Heritage Oak Hill Housing Partners, LP
Owner Contact and Phone: Daniel Aligeier, (972) 573-3411
Developer: NuRock Development Group, Inc.
Housing General Contractor; NuRock Construction, LLC

Architect: Morton Gruber & Associates

Market Analyst: | Ipser & Associates, Inc.

Syndicator: Boston Capital Partners

Supportive Services: NuRock Housing Foundation |, Inc.
Consuitant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 96
10 0 34 52 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 63 33 O 0 0 Total Development Units: 96
Type of Building: Total Development Cost*: $0
[} Duplex 5 units or more per building Number of Residential Buildings: 1
O3 Triplex [J Detached Residence HOME High Total Units: 0
[J Fourplex [ Single Room Occupancy HOME Low Total Units: 0
[ ] Townhome L Transitional
“Note:_If Development Cost = $0, an Underwriling Report has not been complated.
FUNDING INFORMATION
Applicant Department
Request Analysig* Amort Term Rate
Competitive Housing Tax Credit Amount: $1,311,149 $1,311,149
HOME Activity Fund Amount; $0 $0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

"Note: If en Linderwriting Report has not baen completed end the application |s recommended for an award, the credit amount recommended is the Applicant

Request {pending the Financial Feasibilily Analysls).

7/21/12011 01:21 PM




mﬁggfggm;g;wm MULTIFAMILY FINANCE DIVISION
o e Gt July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Heritage Oak Hill, TDHCA Number 11071

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment

State and Federal Officials with Jurisdiction:

TX Senator: Wentworth, District 25, NC US Representative;: Doggett, District 25,
TX Representative: Workman, District 47, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/dudge: NC _ Resolution of Support from Local Government [}

Individuals and Businesses; In Support: 0 In Opposition 0

Quantifiable Community Participation Input:

Tanglewood Forest Limited District, Tanya Emmons Letter Score: 24 SorO: S

Good use of land; quiet neighors; fulfills housing needs in South Austin; development will be eco-friendly; will
increase tax base for area; and will not utilize school district resources while at the same time creating
revenue for AISD. :

Community Input Other than Quantifiable Community Participation Input:

General Summary of Comment:

| CONDITIONS OF COMMITMENT

712172011 01:21 PM



A s S MULTIFAMILY FINANCE DIVISION
= ?sg)k‘nﬂé Lo E) D gt JUIY 28, 201 -I
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Heritage Oak Hill, TDHCA Number 11071

COMPLIANCE EVAULATION SUMMARY:

[ ] No unresolved issues of material non-compliance or audit findings
Previous Participation Review nof completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:
Competitive Housing‘Tax Credits: Score:206 [ ] Meeting a Required Set-Aside Credit Amount*: $1,311,149

Recommendation: Not Recommended: Does not have a compstitive score within its allocation type and region.

HOME Activity Funds: Loan Amount; $0
- HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Nate: If an Underwtiting Report has not bean completed, the cradit amount recommended is the Applicant Request {pending the Financial Feasibility Analysis).

7/21/2011 01;21 PM
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I A8 DEPARTMENTOF MULTIFAMILY FINANCE DIVISION
o e July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

The Landings at Westheimer Lakes, TDHCA Number 11072

BASIC DEVELOPMENT INFORMATION

Site Address: N side Canyon Fields Dr., W of FM 723 Development #:
City: Houston Region: 6 Population Served:
County: Fort-Bend Zip Code: 77406 Allocation:

HTC Set Asides: [JAt-Risk [INonprofit [JUSDA [JRuralRescue  HTC Housing Activity™:
HOME Set Asides: UCHDO Upreservation [General

11072
General
Urban
NC

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Ceccupancy=SR0O

OWNER AND DEVELOPMENT TEAM

Owner: Pedcor Investments - 2011 - CXXXI, LP

Owner Contact and Phone; Craig H. Lintner, (317) 208-3769

Developer: Pedcor Development Services, LLC

Housing General Contractor: Signature Construction, LLC

Architect: Gonzalez Newell Bender, Inc. Architects

Market Analyst: ‘ Apartment Market Data, LLC

Syndicator: Pedcor Funding Corp.

Supportive Services: TBD

Consultant and Contact: S$2A Development Consulting, LLC, Sarah Anderson

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units:

0 0 34 52 Market Rate Units:

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units:

0 24 48 24 0 0 Total Development Units:
Type of Building: Total Development Cost*:
L] Duplex 5 units or more per building Number of Residential Buildings:
O Triplex [l Detached Residence HOME High Total Units:
L) Fourplex L] Single Room Occupancy HOME Low Total Units:
L] Townhome [] Transitional

*Note:_if Development Cost = $0, an Underwiiting Report has not been complsted.

96

96
- $0

o

FUNDING INFORMATION

Applicant Department

Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $1,265,692 $1,265,692
HOME Activity Fund Amount: $0 $0 0 0.00%
HOME CHDO Operating Grant Amount; - %0 $0

*Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit emount recommended is the Applicant

Request {panding the Financial Feasibility Analysis).

72172011 01:21 PM




Tﬂ**f:‘ggfgg;ug:;\?;ﬁm MULTIFAMILY FINANCE DIVISION
s Eegnang (et July 28, 201 1
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

The Landings at Westheimer Lakes, TDHCA Number 11072

L : PUBLIC COMMENT SUMMARY
Guide: "38" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:
TX Senator: Hegar, District 18, O ‘ US Representative: Olson, Disfrict 22,
TX Representative: Zerwas, District 28, O US Senator: NC
Local Officials and Other Public Officials:
Mayor/Judge: NC Resolution of Support from Local Government [
0O, Thomas Randle, Superintendent of Schools

S ——

Individuals and Businesses: In Support: 5 In Opposition 2394
Quantifiable Community Participation Input:

Westheimer Lakes Property Owners Association, Linda Houston Letter Score: 0 SorO: O

There is fear among homeowners, builders, realtors and politicians that this project will de-value area
property values, increase crime, affect the local school system and generally have a negative impact on the
area.

Community Input Other than Quantifiable Community Participation Input:

Bella Terra Homeowner's Association, Inc., O, Bassam Barazi, President

RYKO Development, Inc., O, Bassam Barazi, President

Big Brothers Big Sisters, S, Raul L. Garcia, Recruitment Manager

Fort Bend County Women's Center, Inc., S, Vita Gooddell, Executive Director

Alief Family YMCA of Greater Houston, 3, Kevin Kebede, Community Executive Director
Greater Fort Bend Economic Development Council, O, Jeffrey C. Wiley, President

General Summary of Comment:

Oppose - Developer stated there is a need for affordable housing in Fort Bend and believes the market will support
affordable housing in the area.

Development will decrease property values, and non-seniors may move into the units and overcrowd schools. Public
transportation is more accessible elsewhere in Fort Bend county. Developer did not make enough of an effort to
contact residents of the area. High traffic intersections would be overburdened with the addition of the development
residents. There are no grocery stores or shopping within three miles. There is no close access to healthcare. Elected
officials oppose the development. Petition and emails overwhelmingly opposing the development for similar reasons
as stated above.

CONDITIONS OF COMMITMENT - ]

712172011 01:21 PM



mg‘gggg,;:mmm MULTIFAMILY FINANCE DIVISION
' s e G July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

The Landings at Westheimer Lakes, TDHCA Number 11072

COMPLIANCE EVAULATION SUMMARY:
[] No unresolved issues of material non-compliance or audit findings
Previous Participation Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:155 [ ] Meeting a Required Set-Aside Credit Amount*: $1,265,692

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: If an Underwriting Report has not been cempleted, the credit amount recommended is the Applicant Request (pending the Financial Feasibility Anelysis).

7/21/2011 01:21 PM
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Cypress Run

Rural, Region 9




g

TEXAs DR TMENT OF s MULTIFAMILY FINANCE DIVISION
o July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Cypress Run, TDHCA Number 11073

BASIC DEVELOPMENT INFORMATION

Site Address:  Kitty Hawk Rd. across from Wagon Crossing Development #:
City: Universal City Region: 9 Population Served:
County: Bexar Zip Code: 78148 -Allocation:

HTC Set Asides: [ 1At-Risk [ INonprofit [JUSDA  [Rural Rescue ~ HTC Housing Activity™:
HOME Set Asides: [ IcHDO |jPreservation UGeneral

11073
‘General
Rural
NC

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabllitetion=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=SRQ

OWNER AND DEVELOPMENT TEAM

Owner: Pedcor Investments - 2011 - CXXX, LP
Owner Contact and Phone: Craig H. Lintner, (317) 208-3769
Developer: Pedcor Development Services, LLC
Housing General Contractor: Signature Construction, LLC

Architect: Gonzalez Newell Bender, Inc. Architects
Market Analyst: Apartment Market Data, LLC
Syndicator: Pedcor Funding Corp.

Supportive Services: TBD

Consultant and Contact: S2A Development Consulting, LLC, Sarah Anderson

_ UNIT/BUILDING INFORMATION
Unit Breakdown: 30% 40% 50% 60% Total Restricted Units:

8 0 28 44 Market Rate Units:
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units:

0 24 40 16 O 0 Total Development Units:
Type of Building: Total Development Cost*:
[] Duplex 5 units or more per building Number of Residential Buildings:
] Triplex [ Detached Residence HOME High Total Units:
[ Fourplex 1 Single Room Occupancy HOME Low Total Units:
[ 1 Townhome L Transitional

*Note: |f Development Cost = $0, an Undarwriting Report has not been completed.

80

0

0

80
$10,523,106
S

0

0

FleDING INFORMATION

Applicant Department

Request Analysis® ' Amort Term Rate
Competitive Housing Tax Credit Amount: $1,070,658 $1,070,658
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not bean completed and the application is recommanded for an award, the credit amount recommended is the Applicant

Request (pending the Financlal Feasibility Analgs'ls).

7/21/2011 01:21 PM
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JExasDesARIMENIOF MULTIFAMILY FINANCE DIVISION
yrhs B G July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Cypress Run, TDHCA Number 11073

PUBLIC COMMENY SUMMARY

Guide: "S" = Support, "0" = Oppositicn, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Zaffirini, District21, NG US Representative: Smith, District 21,

TX Representative: Farias, District 118, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government [
Individuals and Businesses: In Support: 3 In Opposition 113

Quantifiable Community Participation Input:

Community Input Other than Quantifiable Community Participation Input:

YMCA of Greater San Antonio, S, Freddy Degollado, Executive Director
Randolph Church of Christ, 8, Chris Schaefer, Minister _
Greater Randolph Area Services Program, Inc., S, Jay Higginson, President

General Summary of Comment:

Concern that the floodway adjacent to the proposed development site, which may increase the likelihood of flooding.
Also concern that the development site be considered a wetland. Letter received by Department does not agree with
tax credit program. Development may reduce property values, and increase traffic problems. The proposed
development would also increase crime in the area. There is not public transportation available to the development
site. Residents of proposed development would not pay taxes to support the Judson ISD Bonds.

" CONDITIONS OF COMMITMENT

1. Receipt and acceptance by Cost Certification:
Documentation that no buildings are located in the flecdplain and all drives and paved areas in the floodplain are constructed in accordance with
the requirements of the QAP.

2. Should the terms and rates of the proposed debt or syndication change, the fransaction should be
re-evaluated and an adjustment to the credit allocation amount may be warranted.

72412011 04:21 PM



JErAs DEPARIHENTOF MULTIFAMILY FINANCE DIVISION
g e July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public input and Board Summary

Cypress Run, TDHCA Number 11073

COMPLIANCE EVAULATION SUMMARY:

No unresolved issues of material non-compliance or audit findings
(] Previous Participation Review not completed at this time

Totat # Developments in Portfolio: 0

Total # Monitored: 0

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE iS BASED ON:
Competitive Housing Tax Credits: M Score:206 [ 1 Meeting a Required Set-Aside Credit Amount*: $1,070,658

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expanse Grant: Grant Amount; $0
Recommendation:

*Note: If an Underwriting Report has not been completed, the credit amount recommended is the Applicant Request {(pending the Financial Feasibility Analysis).

7/21/2011 01:21 PM



EXAS DEPARTMENT OF
QUSING & COMMUNITY AFFAIRS

TDHCA Application #: 11073 Program(s): 9% HTC

Real Estate Analysis Division
Underwriting Report

May 19, 2011

Cypress Run

Address/LdCoTion: Kitty Hawk Road across from Wagon Crossing

City: Universal City County: Bexar Zip: 98148
Population:  Famiiy Program Set-Aside: General Area: Rural
Activity: New Construction Construction Type: Garden [Up to 3 story) Region: ¢
Andliysis Purpose: New Application - Inifial Underwriting

Interest
TDHCA Program Amount Rate Term Type Amount

Interest
7 Rate

LIHTC (Annual) $1.070,658 $1,070,658

1 Receipt and acceptance by Cost Cerification:

e r———

Documenitation that no buildings are located in 1hé floodplain and all drives and paved areas in
the floodplain are constructed in accordance with the reguirements of the QAP.

2 Should the terms and rates of the proposed debt or syndication change, the transaction should be
reevaluated and an adjustment to the credit allocation amount may be warranted.

CASIDES
TDHCA SET-ASIDES for HTC LURA
Income Limit Rent Limit Number of Units
30% of AMI 30% of AMI 8
40% of AMI 40% of AMI 0
50% of AMI 50% of AMI 28
60% of AM| 60% of AMI 44

Corp) are dll related companies with the same principals.

11073 Cypress Run.xtsm
Page 1 of 14

The development team for the subject includes several related parties that are unusual for tax credit
fransactions, The construction and permanent lender (Pedcor Bancorp), the syndicator (Pedcor Funding
Corp), partial SLP and GP owner {Pedcor Investments, LLC), Developer (Pedcor Development Services,
LLC}, General Coniractor (Signaiure Consiruction, LLC), and Property Manager {Pedcor Management

printed: 5/18/2011



The Pedcor Companies have developed more tha

n 45 residential transactions and 4 commercial/retail

transactions including a 1 million square foot mixed use deal. The two major financing parties, (Pedcor
Funding Corp and Pedcor Bancorp) have significant financial capacity and have financed many of the
Pedcor transactions developed in other states. Pedcor Bancorp Is a bank holding company that owns
B4% of International City Bank {a $224M bank) and 100% of Pedcor Funding Comp (the syndicator), The
Applicant has indicated that Pedcor Funding Corp doesn't have an upper tier investor for the credit. They
intend to sell the credit o an unrelated Investor but the Applicant indicated Pedcor has the capacity to
warehouse the credits and has sufficient income 1o use the credit if necessary.

The subject development is one of two tax credit applications submitied in the 2011 cycle and Pedcor's
ous experience is in Indlang, Ohio, and other Midwest

first venture into Texas. The majority of Pedcor's previ
states.

STRENGTHS/MITIGATING FACTORS

ARG

T"hé ové'fdll capture rc:’ré and rates for edch-unlt
size are relatively low and indicative of
sufficient demand.

Relatively little site and construction cost due
diligence has been completed o date and the
development team has no prior experience in
Texas

Related financing parties have significant
financial capacity and resources, which
mitigates risk of changes in the lending and
equity markets

Related nature of the lender, syndicator,
owner, developer, and management company
removes the benefits of third party asset
management and compliance oversight

Break even occupancy is relatively low, market
rents well above program maximums, and|
expense to income ratio is below 60% indicaiing
less sensitivity to adverse market changes

IMAR

PR
Name: Craig Lininer Relationship:  Developer Owner
Email:  clinther@pedcor.net Phone: (317} 208-3769 Fax: (317) 587-0340
Name: Alyssa Carpenter Consultant;  52A Development Consuiting
Email:  gjcarpen@gmail.com Phone: (512} 789-1295 Fax: {512} 233-226%
IDENTITIES OF INTEREST
Related-Party Seller/Identity of Interest: No

The Applicant, Developer, General Contractor, Architect, Lender, Syndicator, and property manager

are related entities.

11073 Cypress Run.xlsm

printed: 5/18/2011
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OWNERSHIP STRUCTURE

Pedcor Investments-2011-

CXXX, L.P.
(Owner)

Pedcor SLP, LLC

Pedcor Funding Corp

Universal City Housing

(SLP) (LP) Company, LLC
(GP)
I LNV, Inc
Pedcor Investments, (51% GP)
LLC Thomas G.
97% SLP / 46% GP) Crowe
(3% SLP/GP) | | Dan Layendecker

Gerald K. Pedigo
Trust (33.3%)

Geraid K. Pedigo
Beneficiary (100%)

(33.3%)

Phillip J. Stoffregen

(33.3%)

Bruce A. Cordingley

(25%)

Derek Naiser
{(25%)

Robert Viera -
(25%)

1

Eric Trejo
{25%)

11073 Cypress Run.xlsm

Page 3 of 14
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Building Type | ! i
Floors/Stories 2 3 2
Number of Bldgs | 1 2 2
Units per Bldg 16 | 24
Tolal Units 16 | 48 | 14

GENERAL INFORMATION

Total Size: T 695 acres Scattered Site? [ ves No
Flood Zone: X and AE within 100-yr floodplain?2 Yes [ InNo
Zoning: C1 Re-Zoning Required? [ Yes No  [Im/A
Density: 11.5108 wunits/acre UHilities at Site? Yes [ INo

Titte Issves? [ ]ves No
Surrounding Uses:

The Applicant has an exclusive right and option to purchase the parcel directly east of the subject site,
Per Section 28 of the executed purchase contract, the Applicant has up to 18 months following the
date that the Applicant cleses on the subject site, The Applicant has indicated that should this option
exercised, the option parcel may be utilized for senior housing. Additional uses in the general vicinity
are primarily residential; however, a Soil Conservation Reservoir is located directly to the north of the
site and there are several retail uses across the street to the southwest.

11073 Cypress Run.xlsm printed: 5/18/2011
Page 4 of 14



Other Observations;

Due to the site's vicinity to the reservoir as well as a creek that runs west of the parcel line, the
Applicant does not believe that a retention pond will be necessary. The 100 year floodplain runs along
the southwestern and southeastern borders of the site. As proposed, no buildings will be constructed
within the floodpidin; however, the driveway entering from Kitty Hawk Road will be -within the
floodplain and the Applicant will be required to construct these drives in accordance the QAP,

HIGHLIGHTS of ENVIRONMENTAL REPORTS

Provider:  Phase Engineering, Inc Date:  2/18/2011

Recognized Environmental Conditions (RECs} and Other Concerns:,
= None

Provider:
Contact:

Apartment MarketDatq, LLC
Darrell Jack
Number of Revisions:

Date:  3/25/2011
Phone: 210-530-0040
Date of Last Applicant Revision; N/A

None

Primary Market Area (PMA); 34.2 sqg. miles 3 mile equivalent radius
The Primary Market Area is defined by 15 census fracts within Bexar County and Guadalupe County.

ELIGIBLE HOUSEHOLDS BY INCOME
Bexar County Income Limits

11073 Cypress Run.xlsm

HH 30% of AMI 40% of AMI 50% of AMl 60% of AMI
size min max min max min max min max
1] $11,143 $12,150 - - $18,583 $20,250 $22,320 $24,300
21 $11,143 $13,890 - e $18,583 $23,150 $22,320 $27,780
3] $13.371 $15,630 -- e $22,320 $26,050 $26,777 $31,240
4| $15,463 $17,340 -- - $25,749 $28,900 $30,926 $34,680
51 $15,463 $18,750 - - $25,749 | $31,250 $30,926 $37.500
4 o — — —— — — — o
AFFORDABLE HOUSING INVENTORY in PRIMARY MARKET AREA !
Fite # Development Type POT;JI?S:OH CU?_:::) LDJ;’;

Proposed, Under Construction, and Unstabilized Comparable Developments
09198 [Montabella Pointe | New | Family | 144 | 144
Other Affordable Developments in PMA since 2007
None | I

[a]

Stabilized Affordable Developments in PMA ( pre-2007 }
Tolal Properties {pre-2007)| 1 |

Total Units| 252

Proposed, Under Construction, and Unstabilized Comparable Supply:

09198 Montabella Pointe is-an unstabilized family development whose PMA overlaps with the subject
PMA in the more populated census fracts.

printad: 5/18/2011
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OVERALL DEMAND ANALYSIS

Market Analyst

Total Households in the Primary Market Area 35716
Potential Demand from the Primary Market Areo 3,867
Potential Demand from Other Saurces 0
GROSS DEMAND| 3,867
Subject Affardable Units 80
Unstabilized Comparable Unils 0
RELEVANT SUPPLY! 80

Relevant Supply *+ Gross Demand = GROSS CAPTURE RATEI 2.1%

Demand Analysis;

Supply of 224 units,

Underwriter

The Market Analyst's catculations include all household sizes which results in Gross Demand for 3,867
units and a Gross Capture Rate of 2.1% for the proposed 80 units. The Underwriter limits demand to
households of 5 or less resulting in Gross Dermand for 3,738 units,

The Market Analyst's calculations did not include 09198 Montabelia Pointe which is @ comparable
family devetopment that is 5 miles to the southwest of the subject site. The Underwriter included all 144
income restricted units from this development resulting in a Gross Capture Rate of 6.0% for the Relevant

The maximum Gross Caplure Rate for rural developments targeting family households is 30%; the
analysis indicates sufficient demand to support the proposed development.

UNDERWRITING ANALYSIS of PMA DEMAND by UNIT TYPE
Market Analyst Undenwriter
\ Unit . Unit

Unit Type Demand Sl:ﬂs:f CUc;r;?sp Capture Demand Stat::ﬁf' CUC:\?SD Capture

Rate Rate
1 BR/30% 184 2 0 1% 83 2 2 5%
1 BR/50% 362 7 0 2% 149 7 16 15%
1 BR/60% 442 i5 0 3% 194 15 18 17%
2 BR/30% 91 4 0 4% 81 4 4 10%
2 BR/50% 204 14 0 7% 161 14 33 29%
2 BR/60% 244 22 0 9% 191 22 35 30%
3BR/30% 52 2 0 4% 30 2 2 13%
3BR/50% 144 7 0 5% 89 7 16 26%
3 BR/GOR 223 7 0 3% 127 7 18 20%

Absorption Projections:

11073 Cypress Run.xlsm

Primary Market Qccupancy Rates;
" The competitive sub-market supply and demand analysis conducted by Apariment MarketData
Research Services included 252 affordable units within the PMA, and 1,351 conventional units... the
overall average occupancy forincome reshicted units is 99.2%. (p 103}

Page 6 of 14

"Town Square (LIHTC) was built in 2008 and began leasing in February 2008. The project reached a
stabilized occupancy of 0% after just 11 months and is currently 99.2% occupied.” {p 11) "We estimate
that the project would achieve a lease rate of approximately 7% to 10% of its units per month as they
come on line for cccupancy from construction. " (p 52)
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Market Impact:
"The proposed project is not likely to have a dramatically detrimental effect on the balance of supply
and demand in this market. New affordable units have been easily absorbed. Today, affordable
projects are 99.2% occupied. "(p 12}

Comments:
The market analysis provides sufficient information on which to base a funding recommendation.

$216,862 59.86%
$167,833 $2,453
| $49.028 92.00%|R $774
Aggregat 83.65%|Pro 2010
Income: " Number of Revisions: 0 Date of Last Applicant Revision: N/A

The maximum HTC rents were used by the Applicant and Underwiiter. The Applicant applied a
vacancy rate of 8.0% which is more conservative than the 7.5% vacancy rate typically applied by REA,
The impact is relatively minimal and does not impact the viability of the transaction.

Expense:  Number of Revisions: 1 Date of Last Applicant Revision: 5/3/201

The Underwriter relied heavily on the TDHCA regional database figures for properties of a similar size.
The Applicant and property management company have no prior experience in Texas to review for
comps. The underwritten total expenses of $4,043 per unit and controllable expenses of $2,453 per unit
are both hedlthy levels comparable to deals in the subject's region and other similar fransactions
statewide.

Conclusion;

The Applicant's income, expense, and NOI estimates all fall within 5% of the Underwriter's estimates.
Therefore, the Applicant's proforma was used to determine the development's debt capacity. Based
on the underwritten permanent financing sTructure the calculated DCR of 1.29 falls within the
Department's guideiines.

Feasibility:
The development meets the initial feasibility and long term feasibility requirements as the Year 1 total

operating expense estimate divided by the Year 1 effective gross income is less than 65% and the
analysis does not show negative cash flow or a DCR below 1.15 during the first 15 years.

SITE CONTROL

Type:  Contract for Purchase of Real Estate (Currently in Escrow) Acreage: 6.95
Acquisition Cost: $764,500 Contract Expiration: 8/1/2011

Cost Per Unit: $9.556

Seller:  Estate of Frank Barron Related to Development Team? [ ] es No
Comments:

The cost schedule reflects the contract acquisition price plus $14,500 in closing costs.

11073 Cypress Run.xlsm printed: 5/18/2011
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COSTSCHEDULE Number of Revisions: 1 Date of Last Applicant Revision: 511772011

Off-Site Cost:

Off-Sites [ Yes No Engineer/Architect Cert. Clves [CIno N/A
Site work Cost:

Site Work >$9K/unit []Yes No Engineer & CPA Cert. [ves [Ito N/A
Comments:

Site work costs were estimated by the Applicant as being precisely $2,000 per unit. Site work costs
exceeding $9.000 per unit must be certified by a third party engineer. As a result, site work costs
estimated to be at or slightly below $2,000 typically indicate actually costs will exceed this threshold
but the Applicant did not want to complete the additional due diligence required. The Underwriter
spoke with the Applicant regarding this matter and was assured that the development team spent a
week at the site with contractors assessing the anticipated work that would be required to prepare the
site for development. Based upon per square foot costs from previous developments, as well as
consultations with local contractors, the development team is confident that site work will not exceed
the §$9.000 threshold.

Direct Construction Cost:
Though fotal construction costs differ by less than 5%, the Applicant's direct construction costs are
estimated to be $4,6424,742, which is $337,251 or 7.9% higher than the Undemwriter's estimate of
$4,287,291.

Ineligible Costs:
The Applicant has included 10 garage parking spaces and 20 carport spaces as part of the site plan
and infends to provide tenants with the opportunity to lease a parking space within these amenities for
$50 per space per menth for the garages and $20 per space per month for the carports. The Applicant
omitted the cost to construct these amenities from the estimated eligible basis.

Conclusion:

The Applicant's total development cost of $10,523,104 is 3.9% higher than the Underwriter's estimate,
which is less than the 5% threshold allowed under REA rules. The Applicant's cost schedule was ufilized
fo determine the development's eligible basis and tax credit allocation. An eligible basis, adjusted for
the 30% boost, is $11,894,000 which yields an allocation amount of $1,070,458 in annual credits,

# Applicant Revisions: 0 Last Update: N/A

InterimiSources. . .. mount . eri.

Pedcor Bancorp - Conventional Lender $8,000,000 24 Months

Capital Area Housing Finance Corp. - Local Gov $185,000 417% 12 Months 2%
Michael Petrie - Private Loan $225,000 4.17% 12 Months 2%
Pedcor Funding Corp. - Syndicator $2,034,047 0.00% N/A 19%
Total ] $10,444,047

Comments:

In addition to ‘a construction loan provided by Pedcor Bancorp, a local govemment loan from the
Capital Area Housing Finance Corporation and a private loan from Michael Petrie, Pedcor Funding
Corp will fund $2,034,047 in HTC equity during construction.

11073 Cyprass Run.xlsm printed: 5/18/2011
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ke A0 mort | Terr
Pedcor Bancorp - Conventional Lender $2,000,259 30 Yeans 15 Years
Total $2,000,259

Equily & Deferred fees Amount_

Pedcor Funding Corp. - Syndicator $8.136,187 ‘

Pedcor Investments - Deferred Dev. Fee $386,660 | 4% 2%
Total $8,522,847

Total Sources $10,523,104

Commenits:

The deferred Developer Fee is cuirently estimated to be $386,660. A deferred Developer Fee in this
amount appears to be repayable from development cash flow within 8 years of stabilized operation.

Due to the related nature of the syndicator and permanent lender, the Applicant has considerable
control over the sizing of the tax credit allocation based on the gap in financing. However, the
Underwriter has done some sensitivity testing and relatively major changes in the equity pricing and
loan terms would be necessary to impact the ultimate recommendation.

Recommended Financing Structure: .

The Applicant's total development cost estimate less the permanent loan of $2,000,259 indicates the
need for $8,522,847 in gap funds. Based on the submitted syndication terms, a tax credit allocation of
$1,121,53% annually would be required to fill this gap in financing. The three possible tax credit
allocations are;

Allocation determined by eligible basls: - 51,070,658
Allocation determined by gap in financing; $1.121,539
Allocation requested by the Applicant: 51,070,658

The eligible basis derived allocation and Applicant's request of $1,070,458 is recommended. This yields
'|r_1 total equity proceeds of $8,136,187 at a syndication rate of $0.74 per tax credit dollar.

Underwriter: Blake Hopkins

Manager of Real Estate Analysis: Carmeron Dorsey

Director of Real Estate Analysis: Brent Stewarf

11073 Cypress Run.xlsm
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Universal City

COUNTY:

Bexar]

PROGRAM REGION: g
RURAL RENT USED: No|
IREM REGION:

Eff LIHTC
1 24 30.0%
2 40 50.0%
3 16 20.0%)
4
TOTAL 80| 100.0%

2.00%|

3.00%

130%

100.00%

3.46%

9.00%

Tenant | Max Net | Delta to Total Total ‘ Deita to TDHCA

# » # Gross Pd UA's | Program Max Rent per | Net Rent Monthly Monthly Rent per | Rent per Max Market | Rent per | Savings
Type Units Beds Baths NRA Rent {Verified) Rent Program NRA per Unit Rent Rent Unit NRA Program Rent NRA to Market
TC30% 745] $325 $64 3261 $0 $0.35 $261 $522 $522 $261 $0.35 $0 $732 0.98 $471
TC50% 745 $542 564 3478 $0 $0.64 3478 $3,346 $3,346 $478 $0.64 30 $732 0.98 $254
TCE0% 15 745 $651 $64 $587 30 $0.79 $587 $8,805 $8,805 $387 $0.79 30 $732 0.98 5145
TC30% 980 $390 $88 $302 50 $0.31 $302 $1,208 $1,208 $302 $0.31 $0 $829 .85 $527
TC50% 4 980 $651 £88 $563 50 $0.57 $563 $7.882 $7,882 $563 $0.57 50 $829 0.85 5266
TCE0% 22 980 $781 $88 $693 $0 $6.7% $693 $15,246 $15,246 $693 $0.71 $0 $529 0.85 $136
TC30% 2 1,217 $451 $134 §$317 50 $0.26 $317 $634 $634 317 $0.26 $0 $1,028 0.85 §711
TC50% 7 1,217 $751 $134 3617 $0 $0.51 $617 $4,319 $4,319 $617 $0.51 30 $1,028 Q.85 $411
TCE60% 7 1,217 $502 $134 5768 $0 $0.63 $768 $5,376 $5,376 $768 $0.63 $0 $1,028 0.85] $260
TOTALSIAY sl 76,552 $0 $0.62 $592 $47,338 $47,338 | $592 $0.62 $0 $840 $0.38 $248

$568,056 I $568,056

11073 Cypress Run.xlsm
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“TDHC.; RN
Database Per SF Per Unit Amount Amount Per Unit Per SF % $

[POTENTIAL GROSS RENT 2 ss2|  sses056]|  ssesose sse2 so.2 0.0% $0
Laundry $16.00 $9,600 | 0.0% (9,600}
Late Fees 516.00 $9.600 0.0% (8,600)
10l § 0.0% -
Undenrwiiter's Total Secondary Income $19,200 100.0% 18,200
AN NN $587,256 | $587,256 0.0% 30
Vacancy & Collection Loss 8.0% PSI (46.580) {44044 £.7% 2,936
Non-Rental Units/Concessions . Sl - s 0.0% -
|EFEECTIVE GROSSINCOME r $540,276 | 3543212 0.5%|  $2,93
General & Administrative 528,002 sasumnnl b 421%) $0.30 5284 $22,740 $28,002 $350 $0.97 5.15% -18.8% (5,262)
Management $26,604 5.0% EGII 5.00% 50.35 $338 $27,000 $27,147 $339 $0.35 5.00%} -0.5% {147)
Payroll & Payroll Tax $74,722 Mnnl 14.31% $1.01 $356 $77.312 $74,722 $934 $0.98 13,76%) 3.5% 2,590
Repairs & Maintenance $41,075 $51 Wn:l 7.66% 30,54 3517 $41,380 $41,075 $512 $0.54 7.56%] 0.7% 305
Utiiities $24,596 $307/unit| 4.65% 30.33 5314 $25,120 $21,600 $270 $0.28 3.98%] 16.3% 3,520
Water, Sewer. & Trash $37,385 s-:ewunitl 5.49% $0.38 $371 $29,653 $37.385 5467 $0.45 6.58%] -20.7% {7.732)
Property Insurance $18,269 $0.24 SF] 2.80% $0.20 $189 $15,120 $18,268 $228 $024 3.36%] -17.2% {3,149)
Property Tax 2.8149 $42.642 $5323rUnit] 11.46% 30.81 $774 $61,889 $60,232 5753 $0.79 11.09%| 2.8% 1,657

Reserve for Replacements ssswntl» 3,70% 30,26 $250 $20,000 520,000 5250 $0.26 3.68%] 0.0% -

TOHCA Compliance Fees ; 0,59% 30.04 $40 $3,200 $3.200 540 $0.04 0.59%] 0.0% -
T k 59.86% $4.22 $4,043) § 323414 |$ 331,632 $4,146 $4.33 61.05% 25%] $ _ (8.218)
$2,711 | $216,862 $211,580 $2,645 $2.76 38.95% 25% $5,282

EFFECTIVE GROSS INCOME $540,276 $554,076 $565.158 $576.461 $587.990 $649.188 $716.,756 $791,357 $873,722 $964.660 ] $1.0656.062 | $1.175.915
LESS: TOTAL EXPENSES 323414 332.996 342,709 352,708 363,001 419,186 484.172 559,311 646.212 746.727 863,001 997.517
NET OPERATING INCOME $216,662 $221.080 §222.448 $223,753 $224,989 $229,992 $232,584 $232,045 $227.518 $217,932 $202,061 $178,398
LESS: DEBT SERVICE 167.833 167.833 167,833 167.833 167,833 167,833 167,833 167,833 167,833 167,833 167,833 167 833
NET CASH FLOW $49,028 $53,247 $54.615 $55,920 $57,156 $62,159 $64,751 564,212 $59,676 $50,099 $34,228 $10,565
CUMULATIVE NET CASH FLOW $48.028 $102,275 $156.880 $212,810 $269,965 571 ;592 $891.262 | $1.214,814 | $1,524,062 | $1.795.963 | $2.001.643 | $2,105.246
DEFERREIT:I DEVELCOPER FEE BALANCE $386,660 $333.413 $2va.7e8 $222.878 $165,722 $0 $0 30 50 $0 $0 $0
DCR ON UNDERWRITTEN DEBT (Must-Pay) 1.29] 132 133 1.33 1.34 137 1.38 1.38 1.36 1.3G 1.20 1,08
[EXPENSE/EGI RATIC 59.86% 60.10% 650.64% - 61.19% 61.74% 84.57% 87.55% 70.68% 73.96% 77.41% 81.03% 84.83%

11073 Cypress Run.xlsm
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Cypress Run, Universal City, 9% HTC #11073

Cumulative DCR Cumulative
DEET {MustFay) As UW App Pt Rats Amort Torm Prinsipal Principal Term Amort Rate Pmt oeR ] LTe
Pedcor Bancorp 126 129 $167.522 7.50% 30 15 $2,000.259 $2,000.259 15 30 7.50% $167,333 128 19.0%

Credit Credit Per Unit Credit
DESCRIPTION % Cost Annual Credit Rata Amount Amount Rate Annual Cradit % Cost Developer Fea Summary
LIHTC Equity 77.3% $1,070,658 0.76 38,136,187 $5.136,187 0.76 $1.070.658 77.3%}Annual Credit per Unit $161.702
Deferred Ceveloper Feas 3.7%, » (32% Defarred) $386.660 $286,660 (34% Deterred] 3.7%|Total Devel T Fea: $1.183,900
0.0% 50 S0 | 0.0%]15-Year Cash Flow: $891,262
5 il g 81.0%| $8.52=?,847 $5.522.547 &1 .B%!‘IS—Y!’ Cash Flow after Fee: $504 SDZI

$10,523106 | $10,523,106 |

Eligible Basis Eligibk Basis
New Const. New Const. .
Acquisition Rehab Total Costs Total Costs Rehab Acquisition % $

|Land Acquisition i 39,738/ Unit $779,000 $778,000 |56,798 / Unit 0,0% 30
Buikfing Acquisition 51 Uit $ 50 |8/ Unit 0.0% 0
Off-Sites 30 $ 4 Uit 50 50 (87 Unit 50 0.0%! 50
Sitework $720,000 59,000 / Unit} $720,000 $720,000 [$3.0007 unit $720,000 0.0% $0
Direct Construction $4624.742 | se0a sF 557.808/Unit $4624,742 $4.259.778 |553.6220nit $56.04 SF $4.210.301 7.8% (§334.963)
c $267.237 5.00%) $267,237 5267,237 |5.33% fririerd 2.0% 50
Cantractar's Faes $748.264 13,23%) 5748264 $738.762 |14.00% $738,782 -1.3%) 1$9.482)
fncirect Construction $893,.835 $11,174 7 Unit] $853,935 $893,935 [$11,174/ Unit $8932.935 0.0%| $0
Inefigible Costa $4.80% 1 Unit $368,183 $368,183 [$4.602¢ Unit 1.0% $0
Ceveloper's Fees $9 $1.193.8900 15.90%) $1,193,900 $1,141,887 |15.00% : © $1129,965 30 -4.6% (552.013)
Interim Financing $102.845 $8.786 / Unit $T2.845 $702.645 158.786 / Unit $702,845 0.0% 50
Reservos : : 52813/ Unit $225,000 $224,459 do2 207 Unit i 0.2% (5441)
UNADJUSTED BASIS/ COST 59,150,923 $131,539 / Unit $10,523,106 $10, 8 |s1 578/ Unit $8,663,066 30 I -3.9% 1$396,598)

Acquisition Cost for Identity of Interest Seller 30 :

Devalopor's Fee

Cantractor's Fee

Contingency ; 50 :
ADJUSTED BASIS { COST $0 $9,150,923 $10,523,106 58,663,066
[TOTAL URDERWRITTEN COSTS (Applicar $10,523,106

11073 Cypress Runxlsm printed: 5/18/2011
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Construction Construction
Acquisition Rehakiliation Acquisition Rehabilitation
ADJUSTEE: BASIS 0 $8,150.923 £0 $8,563,066)
Deduction for Cther Federal Funds $01 50} 56 3
TOTAL ELIGIBLE BASIS %4 39,150, $0 $8.663.088
| bigh Cost Area Adjustment 1aee] 130%)
[TOTAL ADJUSTED BASIS 0 $11,896.200 $o $11.261.885)
Applicable Fraction 100,00% 100.00%. 100.00% 106.00%
TOTAL QUALIRED BASIS 0 $11,896,200 0 $11.261,985]
Appii Percentage 3.46%) 5,00% 3.46:’? B.OO%I
JANNUAL CREDIT OR BASIS 50 $1.070.658 50 $1.01 3.'5l§|
CREDITS ON QUALIFIED BASIS $1,070.658 | 51013579

o 8 3 G‘ '“m‘ B g

Eligibie Basis $1.070.658 38,136,187
Gap 51.121.539 38,522,847
[Request $1.070.658 $8.138.187

$1,070.658

e ————————————————

3g136,187

Par SF Total Total Per Unit
Harg Costs (Direct, Site-work, Off-Sites & Contingency) 57331 $65.963
Applicant's Cost’SF Point Election $85.00 ]
Hard Costs plus Contractor Fees $53.08 r $79.503 ] $6,380.243 $6,015,799 $75,197 $78.58
11073 Cypress Run.xlsm
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|Mulﬁp|e Residence Basis $54.36 4,199,304|
F'usfmelﬂs
Exterior Wall Finish 1.76 $134.378
0.00%| 0,00 [1]
$-Ft Ceilings 1.60% 0.88) 7,188
Ropfing Base| g.00 1
Subfiosr Base! 200 9
Flaor Gover 3.235 76552 324 247,646
Broezeways 50,00 0, 5.00 1}
Balconies $24.16 512 3.00 229,805
Pluenbing Fixtures 345 208 230 175,760
Rough-ns $420 20| 0.44/ 33,600
Built-in iances 51,850 80 1.92 148,000
Extarior Stairs 32,125 16 0.44 34.000
Enclosed Ceridors $41.99 3024 1.66 126,964
Other: 0,00 I}
Other; 0.001 Q
Carports $11.50 3,240 0.501 38,556
[ Hosting/Cooling ___ Base 0,09 g
Garages 522.72 3.165 .98 75,074
Comm &fer Aux Bldgs $72.95 3449 323 251,588
Other: fire sprinklor $2.25 76.552 225 172232
|SUBTOTAL : 7752 5,934,405
Current Cost Multiplier 2.33) 178,023
Local Multiplier -10.85 (B30.775))
AL DIRECT CONSTRUCTION COSTS £8.99 $5.251,353
Plans, specs, survy. bid prmts -2.69 (5205.973)
interim Construction Interest 2,33 {178,246)
Confractor's OH & Profit 11.50% -7.93] {807,256)
INET HRECT CONSTRUCTION COSTS 56.04 $4,289,779
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“ﬁm!m Frat R ST TR LT Y JUly 28' 201 1
Competilive Housing Tax Credit Program

Development Information, Public input and Board Summary

The Villas at Tuscany, TDHCA Number 11074

BASIC DEVELOPMENT INFORMATION

HOME Set Asides: UcHpbo Opreservation [General

Site Address: SWC of Lola Ave. and 66th St. Development #:
City: : Lubbock Region: 1 Population Served:
County: Lubbock Zip Code: 79424 ' Allocation:

HTC Set Asides: [JAt-Risk Nonprofit [JUSDA  URural Rescue  HTC Housing Activity™:

11074
Elderly
Urban

NC

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabllitation=RH, Adaptive Reuse=ADR, New Consiruction=NC, Single Room Occupancy=8R0O

OWNER AND DEVELOPMENT TEAM

Owner: OPG Tuscany Villa Partners, LLC
Owner Contact and Phone: Brett Johnson, (913) 693-7970
Developer: Overland Property Group, LLC
Housing General Contractor: Quantum 5

Architect: Jones Gillam Renz

Market Analyst: Apartment Market Data, LLC
Syndicator: TBD

Supportive Services: TBD

Consultant and Contact: Sarah Andre,

UNIT/BUILDING iNFORMATION

Reguest (pending the Financial Feasibility Analysis).-

*Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount racommended is the Applicant

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 80
8 0 28 44 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 25 55 0 0 0 Total Development Units: 80
Type of Building: Total Development Cost™: $0
[ Duplex 5 units or more per building Number of Residential Buildings: 16
O] Triptex [] Detached Residence HOME High Total Units: 0
U] Fourplex U single Room Occupancy HOME Low Total Units: 0
[J Townhome L] Transitional
*Note: If Development Cost = $0, gn Underwriting Report has not been completad.
FUNDING INFORMATION
Applicant Department
Request Analysis® Amort Term Rate
Competitive Housing Tax Credit Amount: $788,972 . $788,972
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

712172011 01:21 PM
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Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

The Villas at Tuscany, TDHCA Number 11074

PUBLIC COMMENT SUMMARY

Guide: "8" = Support, "Q" = Opposition, "N" = Neutral, "NC" or Blank = No Comment

State and Federal Officials with Jurisdiction:

TX Senator: Duncan, District 28, NC US Representative: Neugebauer, District 19,
TX Representative: Perry, District 83, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government [
S, Karen Gibson, Councilwoman, District 5

Individuals and Businesses: In Support: 0 In Opposition 0

Quantifiabhle Community Participation Input:

lola Avenue Property Owner's Association, Cindy Snell Letter Score: 24 Sor0Q: 8

Taking care of the elderly in such a constructive way is one of the best uses of taxpayer dollars.

Community Input Other than Quantifiable Community Participation Input:

General Summary of Comment:

CONDITIONS OF COMMITMENT

7121/2011 01:21 PM
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4 RIS TN G DTS s JUIY 28; 201 ]
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

The Villas at Tuscany, TDHCA Number 11074

COMPLIANCE EVAULATION SUMMARY:
[] No unresolved issues of material non-compliance or audit findings
[1 Previous Participation Review not completed at this time

Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: vl Score:213 [ ] Meeting a Required Set-Aside Credit Amount*: $788,972
Recommendation: Has a competitive score within its allocation type and region

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: If an Underwriting Repor has not been completed, the cradit armount recommended is the Applicant Request {pending the Financial Feasibility Analysis).
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O B cralfg MULTIFAMILY FINANCE DIVISION
T e July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Saddlebrook Apts, TDHCA Number 11076

BASIC DEVELOPMENT INFORMATION

Site Address: SE Quadrant of Preston and Kramer Development #: 11076
City: Burkburnett Region: 2 Population Served: General
County: Wichita Zip Code: 76354 Allocation: Rural
HTC Set Asides: (JAt-Risk [ INonproft [JUSDA  URural Rescue ~ HTC Housing Activity™: NC

HOME Set Asides: [ICHDO ~ UPreservaton MGeneral

*HTC Housing Activity: AC=Acquisition, RG=Reconstruction, Rehabititation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Ogcupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner; OPG Saddlebrook Partners, LLC
Owner Contact and Phone: Brett Johnson, (913) 693-7970
Developer: Overland Property Group, LLC
Housing General Contractor: Quantum 5

Architect: Jones Gillam Renz

Market Analyst: Apartment Market Data, LLC
Syndicator: TBD

Supportive Services: TBD

Consultant and Contact: ' Sarah Andre,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 80

8 0 - 28 44 Market Rate Units: 0

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: )]

0 8 44 28 0 0 Total Development Units: 80

Type of Building: Total Development Cost™: $9,572,002

[] Duplex 5 units or more per building Number of Residential Buildings: 5

(1 Triplex (] Detached Residence HOME High Total Units: 8

[ 1 Fourplex L] Single Room Occupancy HOME Low Total Units: 8
] Townhome L] Transitional

*Note: If Devalopment Cost = $0, an Underwriting Repart has not been completed,

EUNDING INFORMATION

Applicant Pepartment

Request Analysis” Amort Term Rate
Competitive Housing Tax Credit Amount: $990,345 $981,097 .
HOME Activity Fund Amount: $479,996 $479,996 30 15 2.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If en Underwriting Reporl has not been completed and the application is recommended for an awerd, the credit amount recommended is the Applicant
Request (pending the Financial Feasibiiity Analysis).

72172011 01:21 PM




EXas DeparTMENTOF MULTIFAMILY FINANCE DIVISION
N ARAEE TR O CiE AL JUIY 28, 201 1
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Saddlebrook Apts, TDHCA Number 11076

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Estes, District 30, NC US Representative: Thornberry, District 13,
TX Representative: Lyne, District 69, S US Senator: NC

Local Officials and Other Public Officials: .

Mayor/Judge: NC s Resolution of Support from Local Government 'I:J
Individuals and Businesses: In Support: 0 In Oppositicn 0

Quantifiable Community Participation Input:

Preston Neighborhood Association, Tracy Stringfellow Letter Score: 24 Sor0: 8

The organization feels that the project will enhance new development, growth, and clean up a vacant
property.

Community Input Other than Quantifiable Community Participation Input:

General Summary of Comment:

CONDITIONS OF COMMITMENT

1. Receipt and acceptance by Commitment:
Acceptable sita inspaction report from TDHCA or TDRA staff.

2. Receipi and acceptance by 10% test:

Comprehensive noise assessment has been completed to determine the requirements for the proposed development 1o satisfy HUD guidelines,
and that any subseguent recommendations have been incorporated into the development plans.

3. Recaipt and acceptance by Carryover:
a. Boundary survey of the subject 8-acre tract; and
b. Updated syndication commitment letter/partnership agreement.

4, Receipt and acceptance by Cost Certification:

a: Documenitalion clearing environmental issues contained in the ESA report, specifically:

i that a Phase 2 ESA has been conducted to determine if the identified RECs have created any significant environmental liability.
ii: that all noise assessment recommendations were implemented.

5. Should any terms of the proposed capital structure change, the analysis must be re-evaluated and adjustmant to the credit allocalion and/or
terms of other TDHCA funds, if any, may be warranted.

7/21/2011 01:21 PM



S

MULTIFAMILY FINANCE DIVISION
July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Saddlebrook Apts, TDHCA Number 11076

Sy thes Senwpeuy D ranse

COMPLIANCE EVAULATION SUMMARY:
¥l No unresolved issues of material non-compliance or audit findings
] Previous Participation Review not completed at this time

Total # Developments in Portfolio: 0

Total # Monitored: 0

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:209 [] Meeting a Required Set-Aside Credit Amount*: $o81,097

Recommendation: Recommended because without this award included, this sub-region’s allocation shortfall would have been a
significant portion of their total targeted sub-regional allocation when tax credits are collapsed state-wide.

HOME Activity Funds: Loan Amount: $479,996
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note; If an Underwriling Report has not been completed, the credit amount recommended is the Applicant Request {pending the Financlal Feasibility Analysis).

7/21/2011 01:21 PM




TEXAS DEPARTMENT OF ‘

ING & COMMUNITY AFFAIRS Real Estate Analysis Division
ng Homes. Strengthioning Gorrnunitios. Underwriting Report

o
June 9, 2011

TDHCA Application #: 110746 Programis): ¢ % HTC / HOME

Saddlebrook Apartments

Address/Location:  SE Quadrant of Preston and Kramer

City: Burkburnett County: Wichita lip: 76354
Population: Farmily Program Set-Aside: Rural Areq: Rural
Activity: New Canstructian Construction Type: Garden {Up to 3 story) Region: 2
Analysis Purpose: New Application - Initial Underwriting

REQUEST RECOMME
Interest Interest
TDHCA Program Amount Rate Amort Term Amount Rote Amort Term Lien
HOME Activity Fundls $479,996 ] 2.00% 20 15 " $479.996 | 2.00% 30 15 2
LIHTC {Annual) $981,097 | o il gemioer [ v :

A st L EAAN
*The Applicont's original HTC request was $990,345. This was revised to $981,097 on 5/11/11.

ONDITIONS

1 Receipt and acceptance by Commitment:
Acceptable site inspection report from TDHCA or TDRA staff.
2 Receipt and acceptance by 10% test:

Comprehensive noise assessment has been completed to determine the requirements for the
proposed development to satisfy HUD guidelines, and that any subsequent recommendations have
been incorporated into the development plans.

3 Receipt and acceptance by Carryover:
d. Boundary survey of the subject 8-acre tract; and
b. Updated syndication commitment letter/partnership agreement,

4 Receipt and acceptance by Cost Cerlification:
a: Documentation clearing environmental issues contdined in the ESA report, specifically:

i; that a Phase 2 ESA has been conducted to determine if the identified RECs have created any
significant environmental liability.

ii: that all noise assessment recommendations were implemented.

5 Should any terms of the proposed capital structure change, the analysis must be re-evaluated and
adjustment to the credit dllocation and/or terms of other TDHCA funds, if any, may be warranted.

11076 Saddlebrook Apts.xism printed: 6/26/2011
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TDHCA SET-ASIDES for HTC LURA

ihcome Limit Rent Limit Number of Units
30% of AMI 30% of AMI 8
50% of AMI 50% of AMI ' 28
60% of AMI 60% of AMI 44
TDHCA SET-ASIDES for TDHCA HOME LURA
Income Limit Rent Limit Number of Units
30% of AMFI 30% of AMFI 4
50% of AMFI Low HOME 4
60% of AMFI High HOME 8

* In accordonce with 24 CFR §92,214, 90% of HOME units must be |n|||u||y made available for

Househaolds ot or below 60% of AMFL.

STRENGTH ':WEAKNE$SES/RISK
° Expenenced LIHTC Developer “f{no Texus 10% of units are one-bedrooms in market where
experience), 38% of total demand is for one-bedroom units,

« [lncome-restricted units in the PMA are 97.7% Individual unit capture rates on 60% AMI units
occupied. are 35% (55% of total units}).

= |Average rents are 85% of market.

PRIMARY"CONTACTS

Name: Brett Johnson Relationship:  Applicant / Developer

Email:  brett@ovpgrp.com Phone:  (913) 693-7970 Fax: (913) 693-7799

Name: . Sarah Andre Consultant: 524 Development

Email:  SARAH@s2odevelopment.com Phone: {512) 698-3349 Fox: {512) 233-2269
Related-Pariy Seller/Identity of Interest: No

« The Applicant, Developer, General Contractor and architect are related entities.

11076 Saddlebrook Apts.xlsm printed: 6/9/2011
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OWNERSHIF STRUCTURE

OrG Saddlebrook Partners, LLC
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SITE PLAN
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BUILDING CONFIGURATION

BuidingType | ' | 2 [ &0 Total
Floors/Stories 2 2 B Bl Bulldings
Number of Bidgs | 2 3 & i [3
Units perBidg | 16 | 16 [iida] L Wl iy e

Total Units R T B e 80

UNIT DESIGN

All one-bedroom floor plans provide access to the bathroom via the bedroom (no direct access from
the living area}. Additionally, 12 two-bedroom/1-bath units have « single bathroom that is also only
accessible through the master bedroom. Typically, units with one baithroom are designed with direct
access to the single bathroom from the main living area [visitor access). Although representing only
25% of the total units, these designs could negatively impact the marketability of these units (bedroom

privacy).
GENERAL INFORMATION
Total Size: 8 acres Scattered Site? [ Jves No
Flood Zone: X Within 100-yr floodplaing [ ves No
Zoning: AG Re-Zoning Required? ves [Ino  [In/A
Density: 10 units/acre Utilities at Site? Yes [ _INo

Tifle Issues? [ Yes No
Surrounding Uses:

The subject 8-acre site consists of the northwest quadrant of a vacant 19.757-acre fract. To the north
are commercial properties including a former filing station, a paint & body shop, restaurants, a
chiropractor, o hair salon, self storage units, and offices. To the west, across S. Preston Road, is
undeveloped/vacant land and a church under construction.

Immediately to the east and south are remainder portions of the larger tract, with single-family
residences beyond.

Site:
Applicant originadlly proposed a 19.8-acre tract o be LURA restricted. The site plan, however, showed
that all improvements were to be situated on only 8 acres. The remainder acreage was fo remain

unimproved and essentially not usable by the tenants. The Applicant does not have plans to develop
the remainder acreage at this fime.

The original credit request was based on the cost of the entire fract being included on the
development cost schedule. After discussion with REA staff, the Applicant reduced the to-be-restricted
acreage to the 8 acres being improved. The remainder acreage will not be restricted. With land cost
being prorated between the restricted and non-restricted tracts {a reduction in total development
cost), the Applicant reduced the annual credit request by $9.248.

Threshold and selection program requirements were met based on the entire 19.8 acre tract. The
reduction in acreage does not affect program requirements. As a result, the Applicant continues to
have flexibility to configure and position the 8 acre development site within the larger tract. Any
increase or decrease to the development site acreage may be subject to amendment approval
pursuant to current rule.

Zoning:
The Applicant has applied to the City of Burkbumett to change the zoning of the site from agricultural fo

multifamily. The change is expected to be complete by July 18, 2011, and must be completed by
commitment in order to meet program requirements.

11076 Saddiebrook Apts.xism printed: 8/6/2011
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HIGHLIGHTS of ENVIRONMENTAL REPORTS

Provider:  All Appropriate Inquiries Environmental Corporation Date: . 2/28/2011

Recognized Environmental Conditions (RECs} and Other Concerns:

a A review of the Texas Raifroad Commission Oil and Gas Well Database identified former cilfield drilling
activities at the subject site considered to be a REC. [p 21}

= "A former Conoco filling station was located to the north adjacent property and was not listed in TCEQ
database. Site observations related to Ron's Paint & Body Shop, also a north adjacent property,
indicated the presence of improperiy stored 55-gallon drums, overturned containers, and staining on
the ground. These sites are considered to be RECs for the subject property.” (p 21)

o "Sheppard AFB and Wichita County Airport are located approximately 2.0 miles southeast of the target
Property. Therefore, we recommend a noise study for complete noise potential examingtion." [ESA
Addendum 4-28-11 pg 1)

Comments:

"AAl recommends that a Phase 2 ESA be conducted at the subject property to determine if the above
mentioned RECs have created a significant environmental liability at the subject property.” {p 7)

Provider:  Apartment MarketData Date:  2/24/2011
Contact:  Darrell Jack Phone; 210-530-0040

Number of Revisions: None Date of Last Applicant Revision: N/A
Primary Market Area {PMA): 40.2 sqg. miles 4 mile equivalent radius

The Primary Market Areais defined by 16 census tracts in Wichita County with the proposed site being in
the city of Burkburnett. The market area has a relatively unusual shape due to the location. The market
area follows Interstate 44 from the site in Burkburmett to the larger city of Wichita Falls approximately 10
miles to the south.

ELIGIBLE HOUSEHOLDS BY INCOME
Wichita County Income Limits

HH 30% of AMI 40% of AMI 50% of AMI &0% of AM
size min max min max min max min max

11 $10.25} $11.190 -— --- $17,109 $18,650 - --

2] 025 $12.780 am $17.109 $21,300 $24,617 $25,560
3| $12,309 $14,370 -— $20,503 $23,950 $24,617 $28,740
4 - - --- --- - -—- $28,457 $31.920
5 -—- : - -- - - $28,457 $34,500
6 wn _— _— —— — —_— _— _—

AFFORDABLE HOUSING INVENTORY in PRIMARY MARKET AREA
Filo # Develapment Type Po;;:fis:on CU‘:;‘:’ L‘::;’:

Proposed, Under Construction, and Unstabilized Comparable Developments

10246 [Green Briar Village Phil | New | Fomiy | 36 | 36
Other Affordable Developments in PMA since 2007
11061 |Pioneer Crossing for Seniors [ New | senior [ nva [ ®0
Stabilized Affordable Developments in PMA [ pre-2007 )
Total Praperties { pre-2007 )] 3 | Tofal Units| 256
11076 Saddlebrook Apts.xlsm printed: 6/9/2011
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Saddiebrook's PMA.

Proposed, Under Construction, ond Unstabilized Comparable Supply:

Green Briar Village Ph I is development under construction that is Comparable Supply located just
outside Saddlebrook Apartments' PMA but Green Briar Village's PMA does oveitap some census fracts in

OVERALL DEMAND ANALYSIS

Market Analyst

Total Househcolds in the Primary Market Area

Senior Houssholds in the Primary Market Areo

Potential Demand from the Primary Morket Ared

Potenticl Demand from Other Sources

GROSS DEMAND

Subject Affordable Units

Unsiabilized Comparable Units

RELEVANT SUPPLY

Relevant Supply + Gross Demand = GROSS CAPTURE RATEl 2.9%

Demand Analysis:

the subject 80 units,

Supply of 116 units.

Underwriter

The Market Analyst identifies Gross Demand for 2,766 units, resulting in a Gross Capture Rate of 2.9% for

The Market Analyst oversiated the Gross Demand by including 1 to 4 person households. The
Underwiiter limited demand to 1 to 5 person households. The Underwriter also included Green Briar
Village Ph Il in the comparable supply as it is located just outside the PMA but s still pulling demand from
the same market areq. The Underwriter calculated a Gross Capture Rate of 4.5% for the Relevant

The maximum Gross Capture Rate for rural developments targeting family households is 30%; the
analysis indicates sufficient demand to support the proposed development.

UNDERWRITING ANALYSIS of PMA DEMAND by UNIT TYPE
Market Analyst Underwriter

. Unit . Unit

Unit Type Demcr_1d Stﬂﬁft CU?;‘?sp Capture Demand SLG?::' %(:;?f Capture
Rote Rate
1 BR/30% 214 4 0 2% 98 4 2 6%
1 BR/50% 314 4 0 1% 155 4 10 2%
2 BR/30% 111 4 0 4% 97 4 0 4%
2 BR/S0% : 148 24 0 16% 146 24 5 20%
2 BR/60% 177 16 0 9% 77 16 1 35%
3 BR/60% 166 28 0 17% 97 28 3 35%

Primary Market Occupancy Rates:

11076 Saddlebrook Apts.xlsm

Page 6 of 15

"The competitive sub-market supply and demand andlysis conducted by Apartment MarketData
Research Services included 639 affordalble units within or near the PMA, and 555 conventional units. The
market reflects solid demand, as did the overall macro market, for all of the competitive projects in the
micro-market. The overall average occupancy for income restricted units is 97.7%." [p 12)
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Absorption Projections:

'The most recently completed LIHTC project in or near the Primary Market Area was Green Briar Village,
which was completed in 2008, Green Briar Village is currently 100% cccupied.” (p 49) The Market Analyst
projects the absorption rate to achieve alease rate of 7% to 10% of its units per month. (p47)

Market Impact:

"The proposed project is not likely to have a dramatically detrimental effect on the balance, of supply
and demand in this market. Newer affordable family units have been easily absorbed. Today,
affordable projects are 97.7% occupied." {p53}

- Comments:

Demand for one bedroom units is 38% of total demand. Subject's one-bedroom units make up only 10%
of totat units. Two-bedroom units {including the one bathroom units} are 55% of the total units
{motching the QAP threshold),

The market analysis provides sufficient information on which to base a funding recommendation,

$251,483 |7
$191,519 |t $2,139
$59.964 {0 92.50% $696
1.31:1{B/ 85.59%| Progr: 2011
Income: Number of Revisions: 3 Date of Last Applicant Revision; 573172011

The Applicant's rental income is based on maximum program rents adjusted for utility allowances from
the Wichita Falls Housing Authority.

The Applicant originally proposed $15 per unit per month in non-rental income from "laundry”, and $5
per unit from "late fees". But the Applicant received points for providing washers and dryers in each unit
free of charge. This was pointed out, and the application was revised to show $20 per unit per monthin
non-rental income simply from late fees {within the underwriting guideline for non-rental income), The
Applicant's proposed losses to vacancy and collection are consistent with underwiiting guidelines.

Expense:  Number of Revisions: 2 Date of Last Applicant Revision: 5M11/2011

The Applicant's proposed annual operating expenses are equal to $3,473 per unit. This is 5% lower than
the underwriting estimate of $3,678. The Underwiiter's estimate is based primarily on the TDHCA
database of properties in Region 2; management fee is colculated as 5% of EGI; property insurance is
based on a vendor quote; and property tax is based on capitalization of the NOI at 11%. Significant
variations include general 8 Administrative (the Applicant's value is 11% lower than the Underwriter's),
utilities (the Applicant's value is 15% lower), water, sewer, & trash {the Applicant's value is 19% lower],
and property tax {the Applicant's value is 14% higher).

The Applicant anticipates that the supportive services will be provided by a local organization at no
cost to the partnership or the residents. It is a risk to the Applicant to assume the provision of free
services from an unrelated organization. These services will be required under the LURA and may not
remain free for the term of the LURA.

The Applicant provided operating expenses from eight existing properties in Kansas and Missouri which
tend to support the proposed level of expenses, But these properties vary in size from 12 units to 96
units, with all but one being 48 units or less. The subject will be the Applicant's first development in Texas.

11078 Saddlebrook Apis.xlsm printed: 6/8/2011
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while the Underwriter relied primarily on the TDHCA database. The Underwiiter also considered four
other comps in Wichita Falls. Based on the actual expenses at those properties, the underwriting
estimate for expenses would be even higher, at $4,091 per unit, with a debt coverage ratic of 1.14.

Conclusion:

Since the Applicants operating expenses and net operating income differ from the underwriting
estimates by more than 5%, the Underwriter's values are used fo determine debt capacity and
feasibility. The Underwiiter's pro forma and the recommended financing structure indicate a first year
debt coverage ratio of 1.31, which is within the guidelines of 1.15 and 1.35.

Feasibility:
The long-term pro forma, based on 2% growth in income and 3% growth in expenses, indicates
continued positive cash flow and debt coverage that remains above 1.15 for at least 30 years. The
proposed development is therefore considered financiaily feasible.

Type: Unimproved Property Confract Acreage: 19.757

Acquisition Cost; $185,000 19.757 acre (total site) Contract Exp:  12/31/2011
$74,645 80 acre {subjectsite)

Cost Per Unit: $933

Seller:  The Mohicans Related to Development Team#? [ ]ves No

Comments:

Credit sizing is based on the pro rata acquisition cost of the subject 8-acre site. In the event that this
transaction is re-underwritten, the acquisition cost included in credit sizing should not exceed the cost
of the subject 8 acres.

COSTSCHEDULE  Number of Revisions: 2 Date of Last Applicant Revision: 5/11/201
Off-Site Cost: ,

Off-Sites Yes [ INo Engineer/Architect Cert, ves [ INo [ IN/A
Comments: :

The Applicant's cost schedule includes $23,975 for off-site utilities. This cost has been certified by a third
party engineer as required.

Sitework Cost:

Site Work >$9K/unit [“Yes [Ino Engineer & CPA Cert. Yes [INo [lava

Comments:
The Applicant's cost schedule includes site work costs equal to $12,234 per unit. This cost has been
certified by a third party engineer as required. The site is relatively flat, but the Applicant indicated that
they have budgeted for potential negative soil characteristics and to bring fill in to raise the bulldings
and improve drainage.

Direct Construction Cost:

The Applicant's proposed direct construction cost is $4.65M. This is 6% higher than the underwriting
estimate of $4.38M. derived from the Marshall & Swift Residential Cost Handbook,

11076 Saddlebrook Apts.xism printed: 6/9/2011
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Interim Interest Expense:

REA Rules limit eligible interim interest to one year of interest on the fully-drawn amounts of construction
financing. As explained below, the Applicant overstated the interest rate on the construction franche
of the Bank of Oklahoma loan, As a result, the Applicant's total claimed eligible interest exceeds the
limit by $9,493. The Underwriter has adjusted the Applicant's eligible interim financing cost and included
the difference with ineligible cost.

Contingency & Fees:
The Applicant's eligible developer fee is overstated by $1,424.
Conclusion:

The Applicant's total development cost of $9.57M is within 5% of the underwriting estimate of $2.25M. As

a result, the Applicant's cost is used fo determine eligible basis and the need for permanent financing.

An eligible basis of $11,299,479 would support an annual tax credit allocation of $1.016.953. The

recommended allocation will be the least of this amount determined by sligible basis, the amount
. determined by the gap in financing, and the amount requested by the Applicant.

# Applicant Revisions: 3 Last Update: 5/11/2011

interim Sous até “1TC
Bank of Oklahoma $5.414,700 594% 24 months 57%
TDHCA FOME Loan $479,996 0.00% 18 months 5%
Innovative Investment Solutions $185,000 4,30% - | 24 months 2%
Raymond James - Syndication Proceeds $3.531.596 HTC Equity 37%
Total $9.611,292

Comments:

The Applicant lists the interest rate for the Bank of Oklahoma loan as 7.5%. But the commitment
indicates this loan will be priced in two franches. The first tranche of $2M {equal fo the permanent loan
amount) has a current indicative rate of 7.5%. The second tranche of $3.4M "will ficat at BOK National
Prime plus 100 basis points. This currently equates to 500%." The weighted average rate for the
construction phase is 5.94%.

The Applicant's inferim sources include a private loan from Innovative Investment Solutions. The letter
indicates a commitment for up to $200,000 at AFR. The Applicant's most recent schedule of sources
indicates only $185,000.

The total interim sources exceed the total development cost; however, this is not unusual at this stage in
development and ultimately not all sources will be sized exactly as shown here cr drawn 100%.

Anioupt
$2,028,814
TDHCA HOME Loan $479.996
Total $2,508,810
Comments:

The Bank of Oklchoma loan "will be fixed at BOK's cost of funds plus 300 basis points. This currently
equates to 7.50%." )

11076 Saddlebrook Apis.xlsm prinied: 6/9/2011
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The Applicant has requested HOME funds from the Department amortized over 20 years at 2.0%. REA
Rules state "The Department requires an amortization of not less than thirty (30} years ... or an adjustment
to the amortization structure is evaluated and recommended." The underwriting analysis assumes this
loan will be amortized over 30 years. The Applicant requested a loan term of 15 years. It is unlikely that
the first lien lender will allow the subordinate loan to mature first. If it is necessary to adjust the loan term
from 15 to 17 years this will not impact the conclusions of this report.

Equjt ¢ n

Raymond James - Syndication Proceeds $7.063,192 $0.72
Total Sources $9.572,002
Comments:

Pricing of $0.72 is low compared to the pricing reflected in other applications and other recently closed
transactions.

Recommended Financing Structure:
The Applicant's total development cost estimate less the permanent loan of $2,028,814, and a $479,994
HOME ioan, indicates the need for $7,043,192 in gap funds. Based on the submitted syndication terms,
a tax credit allocation of $981,097 annually would be required to fill this gap in financing. The three
possible tax credit dliocations are:

Allocation determined by eligible basis: $1.014,148
Allocation determined by gap in financing: $981,097
Allocation requesied by the Applicant: $981,097

The dllocation amount requested by the Applicant is recommended. A tax credit allocation of $981 097
per year for 10 years results in total equity proceeds of $7,063,192 at a syndication rate of $0.72 per tax
credit dollar.

The Applicant's request is equal to the gap methodology, Any increase in the syndication price {above
$.72) will result in a reduction of the credit recommendation. For this reason, receipt and acceptance,
by Camyover, of an updated syndication commitment letter or partnership agreement is a condition to
the recommendation.

The Underwriter further recommends a HCME loan in the amount of $479,996, amortized over 30 years
at 2.00% interest, with a term of 15 years.

In the event the HOME funds are not awarded the Underwriter would recommend an increcse in the
primary debt to $2,244,740 to reduce the debt coverage ratio to the maximum 1.35. This would result in
the need for $262K in additional funds, which could be sourced through deferred developer fees
repdaid within 4 years of stabilized operations. '

Underwriter: Thomas Covanagh
Reviewing Underwriter: Diamond Unique Thompscn
Manager of Real Estate Analysis: Cameron Dorsey
Director of Real Estate Analysis: Brent Stewart
11076 Saddlebrook Apts.xlsm printed: 8/8/2011
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2.00%

COUNTY: Wichita 3.00%

1 8 10.0% HOME 130%|

PROGRAM REGION: 2 44 55.0% 100.00%|
RURAL RENT USED: 3 28 35.0%

IREM REGION:

8.00%

180.0%

Desighatiof | Tenant Total
n -Gros ® # # Grogs Pd UA't | Program Max Rent per | Net Rent | Monthly | Monthly | Rent per | Rent per Max Market | Rent per | Savings
Type (Rentfingj |-~ Units Beds Baths NRA Rent | {Verified) Rent Program NRA per Unit Rent Rent Unit NRA Program Rent NRA to Market
TC30Y : 30%/30%| 4 1 1 956 $283 5% $240 50 $0.25 $240 $960 $360 $240 $0.25 50 3645 0.67| $405
TCS0%} 4 1 1 879] $499 $55 $440 50 $0.45 $440 $1,760 $1,760 $440 $0.45 30 $655 9.67 $215
TC30%E 4 2 2 956 $358 $72 $287 $0 $0.30 $287 $1.148 31,148 $z87 $0.30 $0 670 0.70] $383
12 2 2 956 $528 §72 $526 30 $0.55 $526 $6.312 36,312 §526 $0.55 $0 $E70 0.70) $144
12 2 2 979 $598 §72 $526 %0 $0.54 5526 $6,312 56,312 $526 $0.54 30 $680 .69 $154
2 2 973 $718 372 5545 50 30,65 36546 | s2.584] 52,584 3548 $0.65 30 $680 o.sgr $34
2 1 1,072 $718 §72 $646 $0 §oee $646 $3,876 $3,876 §646 $0.60 $0 $700 .65 $54
8 2 1 1.085 $718 $72 $846 $0 $0.5¢ 3846 $3,876 $3.876 3646 $0.5¢ $0 $710 0.65 $64
14 3 2 1,072 $830 $89 $741 $0 $0.69 $741 | $10,374} $10.360 $740 3069 (51} $740 0.69 0
8 3 2 1,085 $830 99 3741 ] 50.68 §741 $5,928 $5,928 5741 $0.88 30 $750 .68 39
] 3 2 1,095 $830 $89 $741 30 50,68 $741 $4,446 34,446 $741 $0.588 30 $750 O.B&l $2
] $0 $0.53 $595 | $47,57¢ | $47.562 $535 $0.58 (S0 $702 $0.68 i $167

11074 Seddebrook Aptsabm
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Database Comps % EGI Per 5F Per Unit Amount Amount Per Unit Per SF % $
POTENTIAL GROSS RENT e ssos | $570,912 0.0% ($169)
Late Fees $19.200 0.0% {19,200)
Underwriter's Total Secondary tncome oo s19.200 100.0%|  19.200
POTENTIAL CROSSINGOI $590,112 | $589,944 0.0% (3158}
Vacancy & Collection Loss 7.5% PG (44,258) {44,246} 0.0% 13
Non-Rental Units/Concessions . ] - | 0.0% -
|[EFFECTIVE GROSS INiCOME: '§545,854 | $545.698 0.0% ($155)
General & Administrative $21,679 $271nit $32,756 3.54% 50.24 $241 $19.300 $21,679 5271 $0.26 3.97% -11.0% (2,379)
Management 526454 |  s7% G $22.871 5.00% $0.33 341 $27.300 $27,285 3241 $0.35 500% 0.1% 15
havyr_oi & Payroll Tax $70,805 $885UNit $93,916 11.40% $0.78 $798 $63,840 $70,805 3885 $0.56 12.98% -8.8% {6,965)
Repairs & Maintenance $36,205 453t $41,094 5.69% $0.38 5388 $31.040 $36,205 $453 $0.44 €.63% -14.3% (5.165)
Utilities $17.730 $222nJ0it $22.479 2,30% 30.15 $157 $12,552 $17,730 §222 $6.22 3.25% -28.2% (5.178)
Water, Sewer, & Trash $26,912 $336/Unit $15,133 2.66% $0.24 5250 $20,000 $24 666 $308 50.30 4.52% -18.9% (4.666)
Property Insurance $21.084 $0.28 isf 311% 3021 5213 $17.000 $17,000 $213 50.21 3.12% 0.0% -
Property Tax 2.4068 $31.344 $392/Unit 11.66% $0.78 $795 $63.,646 $55,646 $698 50.68 10.20% 14.4% 8,000
Reserve for Replacements $20,358 254Nt 3,86% 5024 $250 $20,000 $20,000 5250 $0.24 3.57% Q.0% -
[TDHCA Compliance Fees ‘ el 0.59% $0.04 $40 $3.200 $3,200 $40 50,04 0.59% 0.0% -
Supportive service confract fees 0.00% $0.00 3¢ $0 30 30 $0.00 0.80% 0.0% -
0 PENSES; ik 50.91% $3.39 $3,473| $ 277,878 | § 294,215 53,678 | 3359 53.92% 56%| 5 (16,337)
$3.3500 $267,976 | $251,483 $3,144 $3.07 46.08% 5.6% §16,482

$2.1467/Unit

$2,547 /Uni

$1.834/Un

NEARAO

LYEAR: YEARAD
EFFECTIVE GROSS INCOME $545698 |  $555612 | $567.744 | $579.009 | $590.681 | $652160 5720037 [ $v94979 | serv.721 ! $960.075 | $1.069.937 | $1.181.297
LESS: TOTAL EXPENSES 284,215 302769 311,573 320,637 329,966 350,881 439,758 507.813 586,500 677,492 782,725 904.440
NET GPERATING INCOME 3251483 | $253.844 | $256171| $258463 | $260745| $271,269  $280280 | 3287167 | $291,221 | $291.583 | $287,213 §  $276,857
LESS: DEBT SERVICE 191.519 191,519 191,518 191.519 191,519 191,519 191,519 191,519 191,518 191,519 191,519 191.519
NET CASH FLOW $59,964 $62,324 $64,652 $66,944 $69,196 $79.750 $88,760 $95,648 $99,702 |  $100,064 $95.694 $85,338
CUMULATIVE NET CASH FLOW 359964 | 5122289 | $186941 | $253.884 | $323080 | $701.235 $1.127.741 [ $1.593.185 | $2,084,880 | $2,586,147 | $3.075,483 | $3,525,560
DEFERRED DEVELQPER FEE BALANCE $0 $0 $0 30 30 $0 $0 30 30 30 30 $0
|DCR ON UNDERWRITTEN DEBT {Must-Pay) 1.31 1,33 1.34 1.35 1.36 1.42 1.46 1.50 1.52 1,52 1.50 1.45
|EXPENSEIEGI RATIO 53.92% 54,39% 54.88% 56.37% 55.86% 58.40% 81.07% 63.88% 66.52% §9.91% 73.16% 76.56%
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Cumutative DCR Cumulative
DEBT: (MustPay): 50o uw App Pmt Term Principal Principal Term Amort Rate Pmt DCR LTC
Bank of Cklahoma 1.48 1.57 $170,220 17 $2,028,814 $2,028,814 17 30 7,50% $170,229 21.2%
TDHCA HOME Loan 1.26 529,139 15 5479956 $479,996 15 30 21,290 5.0%
[TOTALDEBT ' GRANT:SOURCES ™ ] $199,368 $2.508 810 $2.50B.810 [ i L R $191,519 26.2%
[NETCAsHFIOW © 568,608 | B $59,964 . -]
| APPLICANT'S PROPOSED EQRIITY STRUCTURE AS UNDERWRIETEN EQUITY STRUCTURE
[ Annual Credit Credit Per Unit Credit
|EGUITY 7 DEFERREDFEES. DESCRIPTION % Cost Credit Rate Amount Amount Rate Annual Credit % Cost Developer Fee Summary
[Raymend James LHTC Equity 73.8% $981,087 0.72 $7.063,192 $7,063,192 0.7198 $981,097 73.8% Annual Credit per Unit: §88,290
Defermed Developer Fees 0.0% {0% Deferred) 30 $0 {0% Deferred} 0.0% Total Developer Fee: $1,130,800)
Addifional (Excess) Furds Reg'd 0.0% 50 $0 | s 0.0% 15-Year Cash Flow: §1,127 741
ITOTAL EQUITY.SOURCES. .. s 75.8% $7.063,192 $7.063,192 [ 15.8% 15-Yr Cash Flow after Fee: $1,127,741
TOTAL CAPITALIZATION .5~ 27 $9.572,002 | sasT2002 [l =)
APPLICANT
Eligible Basis Eligible Basis
New Const New Const.
Acquisition Rehab Totzl Costs Total Costs Rehab Acquisition % 5

Land Acquisition : S P $933 7 Unit $74.645 $74 645 [s933 7 unit e B B 0.0% 50
Building Acquisition $0 § ¢ Unit $0 $C |57 Unit 30 0.0% 0
Off-Sites $300 7 Ui, $23,975 $23,975 [sa00 7 unk : 2.0% £0
Siework $978.753 $12,234 / Unit $978,753 $978.752 [512.234/ Unt 5978,753 | 0.0% 50
DCirect Construction £4,647 134 596.64 /5t 358,069 1 Unit $4.647.134 $4.384.033 [$54,500/ Unit $53.44 isf $4.384,033 e -6.0%: (S263.101)
Contingency $281,294 5.00%) $281,294 $281,294 J5.25% sz8t.294 [ - 0.0%) 50
Contractor's Fees $786,949 13.27%) $786,949 $786.949 [13.88% $786.949 [ 0.0% 50
Indivect Censtruction $401,506 $5.019 / Unit $401,506 $401,506 [$5.019/ Unit $401,508 0.0% $0
Ineligibie Costs $3.6191 Unit $289,508 $289,508 [$3519/ Unt L 0.0%) 50
Developer's Fees s0|  $1.132,024 15.02%|  $1,132.024 $1,091,135 |15.00% $1,001,135 -3.7%) (S40.889)
interim Financing $441.695 55,521/ Uni $441695 $441695 |s5.521/ Unt 5441695 [~ 0,6%| 30
[Reserves $6,431 f Uni $514,519 $494,519 56,181/ Unit EaREE T i -4.0% {327.000)]
UNADJUSTED BASIS | COST $8,669,356 stegsciunt]  $9,572002 |  $9,248,012 [s115.800/ Unit $8,365,365 $0 {$323,391),

Acquisition Cost for Identity of Inferest Seller i 50 : [, ) e

Developer's Fae

Contractor's Fee

Contingency L $0
IADJUSTED BASIS / COST $0 $8,667,932 5119.650.‘Unit| $9,572,002 $9,248,12 |-
JTOTAL UNDERWRITTEN COSTS (Applicant s'isesare within 5% of TOHCA Estimate): -~ -} $3,572,002
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Construction Construction
Acquisition Rehabilitatior Acquisition Rehabilitation
USTED BASIS 30 $8,667.932 50 $2.365.36%] .
Deduction for Other Federal Funds $0 0] $D]
TOTAL ELIGIBLE BASIS 30 38,667,932 $8.365.365
High Cost Area Adjustment : ] 130% 130%
TOTAL ADJUSTED BASIS $0 $11,268 311 $1 O,SM
AppFeable Fraction 100.00% 100.00% 100.00% 100.00%
[TOTAL QUALIFIED BASIS 50, $11,268,311 50 $10.874,975
Applicable Percentage 0.00%) 9.00% 0.00% 9.00%)
ANNUAL CREDIT ON BASIS 50 $1.014.148_| 50 $978,748|
[CREDITS ON QUALIFIED BASKS $1.014.148 $978.748

Eligible Basis $1.014,148 $7.301.135
Gap $981,097 - §7.063.192
Request $981,007 $7.063.192

Per SF Per Unit Total Tofal Per Unit
RHard Costs (Direct, Site-work, Off-Sites & Contingency) $72.30 574,139 $70,851
| Applicant's Cost/SF Point Election $85.00 || i il : : .
Hard Costs plus Contractor Fees 38160 $83.677 $6,594,130 | $5,421,029 580,388 $78,3%

Page 14 ¢f 15

LEase Cost: IM_u]E‘_?_Ie Residence Basis $54.29 4,453 573
[Adjustments
Exterior Wall Finish 0.96 $78,382
0.00 [}
0.00 o
Roofing 0.00 o
Subflocr (6,70} (57,428)
Floor Cover 2.41 197.716
Breezeways $6.00 9 2.00 0
Balconies $22.77 9609 2.66/ 218,634
F ing Fixtures $845 180 1.85] 152,190
Rough-ins $420 84 0.41 33,600
Built-In Apphances $3,155 80 3.08 252.40¢
Intericr Stairs $1,650 40 0.80 66,000
Enclosed Comidors $41.42 0,00 )]
Other: 0.00] i)
Cther: 0.0¢ 0
Carports 0.0¢ a9
Heating/Cocling R 1.83 150,733
Garages $30.00 a 0.00 ]
Comm &/or Aux Bldgs $79.95 167 137,031
Gther fire sprinkler 225 184.5%0
SUBTOTAL 71.51 5,866,722
Current Cost Multiplier 1.0% 2.15 176,002
_ocal Multiplier 0.89 -7.87 {645,341}
TOTAL DIRECT CONSTRUCTION COSTS 65.79 $5,397,393
Plans, specs, survey, bldg permits 3.90% -2.57 (321C,498)
Interim Construction Interest ER T R 222 (152,152)
Contractor's GH & Profit 11.50% 157 (520,700)
NET DIRECT CONSTRUCTION COSTS 53.44 $4,384,033
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JEXAS DEPARTMENT OF MULTIFAMILY FINANCE DIVISION
i o A July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Main Street Commons, TDHCA Number 11077

BASIC DEVELOPMENT INFORMATION

Site Address: E side of Main St., S of Carlos Parker Development #: 11077
City: Taylor Region: 7 Population Served: Elderly
County: Williamson Zip Code: 76754 Allocation: Rural
HTC Set Asides: [JAt-Risk [INonprofit [JUSDA [lRural Rescue = HTC Housing Activity™: NC

HOME Set Asides: LlcHDOo UPreservation ™ General

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabllitation=RH, Adaptive Reuse=ADR, Naw Construction=NC, Single Room Occupancy=SR0

OWNER AND DEVELOPMENT TEAM

Owner: Main St Commons Seniors, LP

Owner Contact and Phone: Michael Roderer, (317) 663-6818

Developer: Herman & Kittle Properties, Inc.

Housing General Contractor: Herman & Kittle Properties, Inc.

Architect: Herman & Kittle Properties, Inc.

Market Analyst: Apartment Market Data, LLC

Syndicator; Red Stone Equity Partners, LLC

Supp‘orlive Services: 8D

Consultant and Contact: S2A Development Consulting, LLC, Sarah Anderson

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Totat Restricted Units:; 75

8 0 27 40 Market Rate Units: -0

Eff. 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0

0 56 19 0 0 0 Total Development Units: 75

Type of Building: Total Development Cost™: $0

[] Duplex 5 units or more per building Number of Residential Buildings: 1

[ ] Triptex [ 1 Detached Residence HOME High Total Units: 0

[ 1 Fourplex [ 1 Single Room Occupancy HOME Low Total Units: 15
[ 1 Townhome [ 1 Transitional

*Note: If Development Cost = $0, an Underwriting Report has not been complsted.

EUNDING INFORMATION

Applicant Department

Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $1,061,857 $1,061,857
HOME Activity Fund Amount: $1,000,000 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Nata: If an Underwriting Reporl has not been completed and the application Is recommended for an award, the credit amount recommanded is the Applicant
Request (pending the Financial Feasibility Analysis).

712172011 01:21 PM



S R ANTNEMN O s MULTIFAMILY FINANCE DIVISION
e S Brima July 28, 2011

Competitive Housing Tax Credit Program
Development Information, Pubiic Input and Board Summary

Main Street Commons, TDHCA Number 11077

PUBLIC COMMENT SUMMARY

Guide: "§" = Support, "0" = Opposition, "N" = Neutral, "NC* or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Ogden, District 5, S US Representative: Carter, District 31,

TX Representative: Gonzales, District 52, S US Senator: NC

Local Offigjals and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government []
Individuats and Businesses: In Support: 3 In Opposition 0

uantifiable Community Participation Input:

Main Street Neighborhood Organization, Carol Bachmayer Letter Score: 24 SorO: S
We believe that this development will benefit the community as well as bring added value to the surrounding
properties. '

Community Input Other than Quantifiable Community Participation Input:

Trinity Lutheran Church, S, Marilyn Safarik, Director
United Seniors of Tayior, S, Fred Switzer, Director
Bluebonnet Trails Community Service, S, Andrea Richardson, Executive Director

General Summary of Comment:

i CONDITIONS OF COMMITMENT

712172011 01:21 PM



iﬁf{gg@:ﬁ:‘ﬁmm MULTIFAMILY FINANCE DIVISION
SEDOg A Garay ERAWIMES Coestaawbes JUIy 28, 201 .I

Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Main Street Commons, TDHCA Number 11077

COMPLIANCE EVAULATION SUMMARY:

No unresolved issues of material non-compliance or audit findings
(] Previous Participation Review not completed at this time

Total # Developments in Portfolio: 0

Total # Monitored: 0

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:
Competitive Housing Tax Credits: Score:211 [] Meeting a Required Set-Aside Credit Amount™: 1 ,061,857

Recommendation: Recommended becausae without this award included, this sub-ragion's allocation shortfall would have been a
significant portion of their total targeted sub-regional allocation when Rural tax credits are collapsed.

HOME Activity Funds: : Loan Amount; $0
HOME CHDO Operating Expense Grant: Grant Amount: $0

Repommendation:

*Note: If an Underwriting Report has not been completed, the credit amount recommended Is the Applicant Request {pending the Financial Feaslbility Analysis).

7121/2011 01:21 PM
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‘:‘”‘"‘,‘Eg’@g;:ﬁ;ﬁmﬁ MULTIFAMILY FINANCE DIVISION
e S R July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Lexington Landing, TDHCA Number 11079

BASIC DEVELOPMENT INFORMATION

Site Address: 1455 Southgate Dr. Development #: 11079
City: Corpus Christi Region: 10 Population Served: General
County: Nueces Zip Code: 78415 Allocation: Urban
HTC Set Asides: [ IAt-Risk WINonprofit [lUSDA  LIRural Rescue  HTC Housing Activity™: AC/RH/IRC

HOME Set Asides: LlcHDO Llpreservation L[lGeneral

*HTC Housing Activity: AC=Acquisition, RC=Reconstrection, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Reom Ceecupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: Lexington Landing, LP

Owner Contact and Phone: Richard J. Franco, (361) 889-3350

Developer: Michael's Development Co. |, LP

Housing General Contractor: TBD

Architect: JHP Architects

Market Analyst: Apartment Market Data, LLC

Syndicator: Prestige Affordable Housing Equity Partners
Supportive Services: Corpus Christi Housing Authority

Consultant and Contact: . S2A Development Consulting, LLC, Sarah Anderson

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 156

34 0 59 71 Market Rate Units: 0

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0

0O 44 84 28 O 0 Total Development Units: 156

Type of Building: Total Development Cost*: $0

(1 Duplex 5 units or more per building Number of Residential Buildings: 22

[ 1 Triplex [ 1 Detached Residence HOME High Total Units: 0

O Fourplex [ single Room Occupancy HOME Low Total Units: 0
Townhome [ Transitional

*Note: If Development Cost = §0, an Underwriting Report has not been completed.

FUNDING INFORMATION

Applicant Department

_Request ~ Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $2,000,000 $2,000,000
HOME Activity Fund Amount: $0 T %0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: if an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant
Reqguest {pending the Financial Feasibility Analysis).

712172011 01:21 PM




JExAS DEPARTMENT OF MULTIFAMILY FINANCE DIVISION
e S Fnmens: July 28, 2011 ,

Compelitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Lexington Landing, TDHCA Number 11079

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Hinojosa, District 20, S US Representative: Farenthold, District 27,
TX Representative: Torres, District 33, S US Senator: NC

Local Officials and Other Puklic Officials:

Mayor/Judge: NC Resclution of Support from Local Government L]
Individuals and Businesses: In Support: 0 In Opposition 0

Quantifiable Community Participation Input:

La Armada | and || Resident Councll, Jackie Mendoza Letter Score: 24 Sor0Q: S

This proposed development will provide new decent, sanitary, safe, affordable housing that is really needed
in Corpus Christl. There is a need for affordable apartments as well as affordable houses in Corpus Christi.

Community Input Other than Quantifiable Community Participation Input:

General Summary of Comment:

J ~ CONDITIONS OF COMMITMENT

7/21/2011 01:21 PM



'fﬂég‘gg“gg,;:g,ﬂmo;wm MULTIFAMILY FINANCE DIVISION
AU July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Lexington Landing, TDHCA Number 11079

COMPLIANCE EVAULATION SUMMARY:
71 No unresolved issues of material non-compliance or audit findings
[] Previous Participétion Review not completed at this time
Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:
Competitive Housing Tax Credits: Score: 209 Meeting a Required Set-Aside Credit Amount™: $2,000,000

Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: ' Grant Amount: $0
Recommendation:

*Note: If an Lindarwriting Reporl has not been completad, the credit amount recommended is tha Applicant Request {pending the Financial Feasibility Analysis).

72112011 01:21 PM
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JekasDepsmiMentor MULTIFAMILY FINANCE DIVISION
WAty Die Ty Cresvusdie July 28, 201 1
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Hidden Valley Estates, TDHCA Number 11080

BASIC DEVELOPMENT INFORMATION

Site Address: NEC of Veterans Memorial Dr. & Dewalt Rd. Development #: 11080
City: Houston Region: 6 Population Served: General
County: Harris Zip Code: 77088 Allocation: Urban
HTC Set Asides: [JAt-Risk [Nonprofit [JUSDA [IRural Rescue  HTC Housing Activity™: NC

HOME Set Asides: LICHDO  Upreservation LlGeneral

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Rause=ADR, New Construction=NGC, Single Room Occupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: Memorial Housing, LP

Owner Contact and Phone: Dru Childre, (512) 458-5577
Developer: Songhai Development Company, LLC
Housing General Contractor: CMB Construction, LLC

Architect: Ted Trout Architect and Assoc., Ltd.
Market Analyst: Affordable Housing Analysts
Syndicator: Wells Fargo Bank, NA

Supportive Services: Capstone Real Estate Services, Inc.
Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 150

16 0 53 81 Market Rate Units: 0

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0

0 32 82 36 0 0 Total Development Units: 150

Type of Building: Total Development Cost*; $0

[1 Duplex 5 units or more per building Number of Residential Buildings: 6

1 Triplex [] Detached Residence HOME High Total Units: 0

[ Fourplex [1 Single Room Occupancy HOME Low Total Units: 0
[ 1 Townhome (] Transitional

*Note: _If Development Cost = $0, an Underwriting Report has not been completed.

FUNDING INFORMATION

Applicant Department
Regquest Analysis* Amort Term Rate.
Competitive Housing Tax Credit Amount; $1,978,636 $1,978,636
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report hes not been completed and the application Is recommended for en award, the credit amount recommendad Is the Applicant
Requast {pending the Financial Feasibility Analysis),

7/21/2011 01:21 PM



"iggl’gg;;gmﬁm MULTIFAMILY FINANCE DIVISION
e s July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Hidden Valley Estates, TDHCA Number 11080

PUBLIC COMMENT SUMMARY

Guide: "S" = Suppor, "O" = Oppasition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator; Whitmire, Disfrict 15, S US Representative: Jackson Lee, District 18,
TX Representative: Turner, District 139, NC US Senator: NC

‘Local Officials and Other Public Officials:

MayorfJudge: NC Resolution of Support from Local Government [ ]

8, Jarvis Johnson, Councit Member District B
Individuals and Businesses: in Support: 2 In Opposition 0
Quantifiable Communify Participation Input:

Dewalt Area Association, Rev. TJ Booker Letter Score: 24 SorQ: S

There is a great demand for new affordable housing in this community and this project contributes to meeting

this need. The developer is also proposing a very high quality project with many amenities and services for
the tenants.

Community Input Other than Quantifiable Community Participation Input:

Star of Hope, S, Henry L. Rush, President & CEO

General Summary of Comment:

CONDITIONS OF COMMITMENT

712172011 01:21 PM



{ ‘ ““*iﬁf&wﬁ;ﬁmm MULTIFAMILY FINANCE DIVISION
: iy e e July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Hidden Valley Estates, TDHCA Number 11080

COMPLIANCE EVAULATION SUMMARY:
No unresolved issues of material non-compliance or audit findings
(1 Previous Participation Review not completed at this time

Total # Developments in Portfolio: 3

Total # Monitored: 2

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:207 [ Meeting a Required Set-Aside Credit Amount*; $1,978,636
Recommendation: Not Recommended: Does not have a competitive score within its allocation type and region.

HOME Activity Funds: Loan Amount: $0

HOME CHDOQO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: If an Underwriting Report has not been completed, the credit amount recommended is the Applicant Requast {pending the Flnancial Feasibility Analysis).

712172011 01:21 PM
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JEXAS DEPaRTMENTOF e MULTIFAMILY FINANCE DIVISION
i S G July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Northwood Apts, TDHCA Number 11081

BASIC DEVELOPMENT INFORMATION

Site Address: 516 Laredo St. Development #:
City: Navasota Region; 8 Population Served:
County: Grimes - Zip Code: 77868 Allocation:

HTC Set Asides: MIAt-Risk [INonprofit “usDA [Rural Rescue  HTC Housing Activity™

HOME Set Asides: LlcHpo Opreservation [General

11081
General
Rural
AC/RH

*HTC Haousing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Occupancy=5R0

OWNER AND DEVELOPMENT TEAM

Owner; PK Northwood Apartments, LP
Owner Contact and Phone; Ronald Potterpin, (517) 347-2001
Developer: Megan & Associates XIl, LLC
Housing General Contractor: PK Construction LLC
Architect: Harry W. Bostick Architect
Market Analyst: NA '
Syndicator: Michel Associates, Ltd.
Supportive Services: TBD
Consultant and Contact: San Marcos Valley LLC,
UNIT/BUILDING INFORMATION
Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 48
6 0 17 25 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 8 40 0 0 0 Total Development Units: 48
Type of Building: ' Total Development Cost™; $3,958,523
[] Duplex 5 units or more per building Number of Residential Buildings: 4
O Triplex [ Detached Residence HOME High Total Units: 0
I Fourplex [ Single Room Occupancy HOME Low Total Units: 0
(] Townhome L1 Transitional
*Mote: If Development Cost = $0, an Undenwriting Report hag not been completed.
FUNDING INFORMATION
Applicant Department
Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $340,306 $332,894
HOME Activity Fund Amount: $0 $0 0 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not been completed and the application is recommended for an award, the credit amount recommended is the Applicant

Request {pending the Financial Feasibllity Analysis).

72172011 01:21 PM




MULTIFAMILY FINANCE DIVISION
July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Northwood Apts, TDHCA Number 11081

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "0O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Ogden, District 5, S US Representative: Flores, District 17,

TX Representative: Kolkhorst, District 13, S US Senator: NC

Local Officials and Other Public Officials: '

Mayor/Judge: NC Resolution of Support from Local Government
Individuals and Businesses: In Support: ¢ In Opposition @

uantifiable Community Participation Ihput:

Laredo Heights Resident Council, Eloise Morris Letter Score: 24 SorQ: S
Wa feel the developer will make improvements to the units and property that will greatly benefit the residence.

Community Input Other than Quantifiable Community Participation Input:

Gengral Summary of Comment:

| CONDITIONS OF COMMITMENT

1. Receipt and acceptance, by Carryover, of documentation of USDA's approval of Contract rants that
provide for at least $327,420 in potential gross income.

2. Receipt and acceptance, by Carryovar, of USDA/RD approval of the transfer and reamortization of the
existing USDA/RD loans, as underwritten, and approval of the proposed financing structure.

3. Recaeipt, review, and acceptance, before the 10% Test, of documentation that a comprehensive noise
assessment has been completed to determine the requirements for the proposed development to satisfy HUD guidelines, and that any
subsegquent recommendations have been incorporated into the development plans.

4. Receipt, review, and acceptance, by Cost Certification, of documentation that all noise assessment recommendations were implemented.

5. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-evaluated and an adjustment to the credit
allocation amount may be warranted.

72172011 01:21 PM



'y "ﬁgg"ggmﬁﬂnm MULTIFAMILY FINANCE DIVISION
gy o July 28, 2011

Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Northwood Apts, TDHCA Number 11081

COMPLIANCE EVAULATION SUMMARY:
No unresolved issues of material non-compliance or audit findings
[ Previous Participation Review not completed at this time

Total # Developments in Portfolio: 7

Total # Monitored: 0

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:155 [v] Meeting a Required Set-Aside Credit Amount®; $332,894
Recommendation: Competitive in USDA Allocation

HOME Activity Funds: Loan Amount: %0
HOME CHDO Operating Expense Grant; Grant Amount; $0
Recommendation:

*Note: If an Underwriting Reporl has not been completad, the credit amount recommended is the Applicant Requast {pending the Financiel Feasibility Analysis).

7/21/2011 01:21 PM



.EXAS DEPARTMENT OF

NG & COMMUNITY AFFAIRS Real Estate Analysis Division
lilng Homes. Strengthening Communities. Underwriting Report - REPOST

REPORT DATE:

06/10/11 PROGRAM:

9% HTC

DEVELOPMERT

FILE NUMBER: 11081

Northwood Apartments

Location: 514 Laredo Street Region: 6

4] qcr DDA

City: Navasota County: Grimes Zip: 77868

Key Attributes:

Rural, Acquisition/Rehabilitation/USDA At-Risk

REQUEST RECOMMENDATION*
|TDHCA Program Amount Interest | Amort/Term|  Amount interest | Amort/Term Lian Poslfion
Housing Tax Credit : i Gunsy
{Annual) $340,306 $332,894 et

* This report has been reposted due toan ojUtmi to the'building acquisition b-CISiS.-:ﬁ\ -diééos on of the ddjusfmeht is
noted in the acquisition cost section of the reporl. This repost adjusts the recommendotion from $338,097 to $332.,894,

CONDITIONS

Receipt and acceptance, by Carryover. of documentation of USDA's approval of Contract rents that
provide for at least $327,420 in potential gross income.

Receipt and acceptance, by Carryover, of USDA/RD approval of the fransfer and reamortization of the
existing USDA/RD loans, as underwritten, and approvatl of the proposed financing structure.

Receipt, review, and acceptance, before the 10% Test, of documentation that a comprehensive noise
assessment has been completed to determine the requirements for the proposed development to safisfy
HUD guidelines, and that any subsequent recommendations have been incorporated into the
development plans.

Receipt, review, and acceptance, by Cost Certification, of documentation that all noise assessment
recommendations were implemented.

Should the terms and rates of the proposed debt or syndication change, the transaction should be re-
evdluated and an adjustment to the credit dllocation amount may be warranted.

SALIENT ISSUES

TDHCA SET-ASIDES for HTC LURA
Income Limit Rent Limit Number of Units
30% of AMI 30% of AMI 6
50% of AMI 50% of AMI 17
60% of AMI 60% of AM| 25
STRENGTHS/MITIGATING FACTORS WEAKNESSES/RISKS

= The expense tc income ratio is 71%; operations may
be stressed during periods of rising expenses and
flat rents

= USDA re-analyzes rents upon request to provide
sufficient rental income to cover expenses and
debt service

11081 Norlhwood Apts.xism printed: 6/10/2011
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= The property has USDA Rental Assistance on 43 = Dedl is dependent on continued rental assistance
of 48 units in excess of the market rents

« Principals of Applicant have experience with « Deadl shares secondary access with neighboring
LIHTC/USDA deals property owned by un-related party

« The development is currently 8% occupied

The subject transaction originally received an allocalion of tax credits in 1994 and is currently known as
Laredo Heights Apartments (#94209}. The development has completed its 15 year compliance period,

OWNERSHIP STRUCTURE

CONTACT

Contact: Ronald Potterpin Phone: (517) 347-2001 Fax: (517) 347-9626
Email: ppotterpin@pkhousing.com

IDENTITIES of INTEREST

« The Applicant, Developer, General Contractor, properly manager, and supportive services provider are
related entities.

1 d . inted: 6M0/2011
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BUILDING CONFIGURATION

‘Building Type A B Total
Floors/Stories 2 2 Buildings
Number 1 3 4

Rehabilifation Summary:
The rehabilitation scope of work includes the repair, replacement, or construction of roof coverings {asphalt
shingles), HVAC, windows, doors, interior flaoring, cabinets, countertops & sinks, bath & electric fixtures,
appliances, landscaping, drives and parking, foundation repair, and interior and extericr painting.

Relocation Plan:

The units will be rehabilitated in groups of four, Tenants will be nofified of the rehabilitation schedule with
sufficient fime to make plans and to pack their personal items. The rehabilitation of each group of four will
be completed in one week. Each apartment will be emptied of most or all of the tenant's personal items
by the Applicant’s staff on Monday morning of the week scheduled for that apartment. The tenant's
personal items will be stored on site in a locked semi trailer. The tenant will stay at a local motel at the
expense of the Applicant during the week of the renovations. The Applicant's crew will complete the
rehabilitation of the unit during the week and on Fiday of that week the unit will be completed and
inspected, and the tenant's personal items will be moved back into the apariment. The tenant will then be
able to return back to the apartment on that Friday.

11081 Norhwood Apts.xlsm

Page 3 of 13
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OTHER SITE INFORMATION

Total Size: 3415  acres Scattered site’? []Yes No

Flood Zone: X Within 100-yr floodplain® [ ] ves No

Zoning: R-3 Multifamily Needs to be re-zoned? [es No [ IN/A
Density: 14,0556 units/acre

Surrounding Uses:

Except for another USDA-RD property located adjacent, the immediate area is generally sparse residential
with more dense residential to the south and east. The neighboring USDA deal is owned by a related party
to the seller and both properties were probably developed and operated as two phases of the same deal.
Access to the site is via a shared easement with the adjacent property.

HIGHLIGHTS of ENVIRONMENTAL REPORTS

Provider: Bandy & Associates, Inc. Date; 2/ /2011
Recognized Environmental Conditions [RECs) and Other Concerns:

= None

Other:

“Since there is an active rallroad within 3000 feet of the subject site, it may be prudent to conduct a noise
studly at this site.” {p 2)

Provider: Rafael Luebbert Date:  2/14/2011
Contact: Rafael Luebbert Phone: (210} 408-6041
Number of Revisions: None Date of Last Applicant Revision: N/A

Primary Market Area [PMA):

The market area is that geographical region enveloped by Grimes, Montgomery, and extreme northwest
Harris Counties. Navasota is located within Grimes Counly. However, a search of the area revedlied no
significant conventional apartment complexes. The closest comparable market was that in the Magnolia
and Tomball communities. The market from the area of College Station and Bryan (Brazos County) was
ignored, for obvious reasons. The described area above is one which would influsnce the economics of the

property. The selected complexes are considered to reflect frends in rental rates for conventional projects
in that region. ™ (p 26)

ELIGIBLE HOUSEHOLDS BY INCOME
Rural Income Limits

HH 30% of AMI 40% of AMI 50% of AMI 60% of AMI
size min max min max min max min max

1 $9.943 $10,830 - - $16,560 $18,050 $19.886 $21,660
2| $9.943 $12,3%0 - $16,550 $20,650 $19.886 $24,780
31 $11.931 $13,920 - --- $19.,851 $23,200 $23,863 $27.840
4 o — — . —— _— — — -

5 . _— J— —— -— _— _— J—

6 _— — _— — _— P — —_—

Primary Market Occupancy Rates:

The Applicant's rent roll indicates 1 vacant unit out of a total of 48, or 98% occupancy. The three properties
cited in the appradisal as rent comparables have reported occupancies of 100%, 97%, and 94%.

Comments:

USDA Developments with occupancy greater than 80% are not required to provide a market study. The
required appraisal provides similar information regarding the market area and comparable market rents.

d X i J
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Capture rate limits do not apply to existing Affordable Housing that is at least 80% occupied and that
provides a leasing preference to existing tenanis. The Applicant has provided a rent roll indicating the
property is currently 98% occupied. Given the current occupancy and the fact that the rehabilitation will
not require extended displacement of tenants, market absorption is not a concern.

Income:  Number of Revisions: 1 Date of Last Applicant Revision: 3/22/2011

The development has 43 units receiving USDA Rental Assistance {RA). The Applicant's and Underwriter's rents
for these units are based on the Applicant's expected USDA Contract rents. The proposed Contract rents
will require that the Applicant receive approval from USDA of a 17% increase in the current Contract rents
reflected in the application. The Applicant's rents for the 5 non-RA units are equal to the net HTC program
rents. However, the maiket rents reflected in the appraisal are well below the current ond proposed
Contract rents and the HTC net rents. The Underwrifer used the market rents for the 5 non-RA units, which
accounts for the difference in effective gross incoms.

Generally, USDA does not approve Contract rents that are higher than the market rents (called CRCU or
Comparable Rent for Comparable Units by USDA}. Additionally, RA rents are often limited to those that can
be achieved by the non-RA units. For both circumstances, USDA has the ability to approve exceptions to
the general requirements and often does for tax credit/USDA 515 layered transactions. The underwritten
proforma indicates such exceptions are necessary to support the confinued future viability of the
transaction. Accordingly, receipt and acceptance, by Carryover, of documentation of USDA's approval of
Contract rents that provide for at least $327,420 in potential gross income is a condition of this report.

Expense: Number of Revisions: 2 Date of Last Applicant Revision: 412912011

The Applicant's total annual operating expense projection at $4.488 per unit s within 5% of the
Underwriter's estimate of $4,531 derived from actual operating history of the develepment, the TDHCA
database, and 2011 property tax assessment. Proforma controllable expenses are $600/unit higher than the
database although it includes non-USDA dedals. The Applicant is projecting significant savings in the water
expense line item, but indicated that the histerical figure is skewed due to a previous water leak at the
property. The Underwriter contacted the cument management company and verified that this was an
anomaly and that the surrounding year's expenses were well below this level. The Underwiiter used the
actual 2010 water, sewer, and irash costs based on discussion with the management company,

Conclusion:

The Applicant's net operating income is not within 5% of the Underwriter's estimate; therefore, the
Underwriter's year-one pro forma was used to determine the development's debt capacity.  Additionally,
based on the underwritten financing structure the DCR is estimated to be 1.24, The Applicant's and the
Underwriter's expense to income ratio exceed the Department's normal maximum at 69% and 71%.
respectively and the DCR falls below a 1.15 before year 15. However, the majority of units receive Rental
Assistance and the development qualifies for an exception pursuant to §1.32(i)(6)(B){v) of the 2011 REA
Rules. Transactions with Rental Assistance can often receive budget based increases in assistance which
can offset the risk of future changes in expenses or other adverse market conditions.

QUSSR INFORMATION:

APPRAISED VALUE
Provider: Rafael C. Luebbert, MAI, SRA Date:  2/14/2011
Number of Revisions: 1 Date of Last Applicant Revision: 212242011
Land Only  3.415 acres $52,100 As of: 2/9/2011
Existing Buildings: {as-is) $884,900 As of: 1/0/1900
Favorable Financing: $343,000 As of: 2/9/2011
Total Development: {as-is) $1,282,000 As of: 2/9/2011

Comments:
The appraiser provided an "as is and as restricted" market value of $939.000, and interest credit subsidy

values of $343,000 for the USDA/RD mortgages being assumed. This results in a "Sum of Market Value and .
Value of Financing Subsidy” value of $1,282,000.

081 N B i :
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EVIDENCE of PROPERTY CONTROL

Type: USDA Option to Purchase Redl Property Acreage: 3.415

Contract Expiration: 12/31/2012 Valid Through Board Date? Yes [ INo

Acquisition Cost: $153,000 equity to sellers plus approx. $902,537 USDA loan balance assumptions

Seller; Laredo Heights Apartments, Lid. Related to Development Team? [Jves No
Commenits:

The acquisition cost is to be $153,000 equity to be paid to the General and Limited Partners, along with the
assumption of the two existing USDA loans [approximately $202,537 in outstanding principal).

The Applicant estimated a building basis of $1,004,537, which is equal to the purchase price less a land
value of $51,000; however, the Underwriter calculated a building basis of $937,874, which is based on the
purchase price less a land value of $55,094, closing costs of $30,000 and reserve account of $42,449. This
land value was calculated in accordance with the REA rules and is equal to the appraised land value as a
percentage of the "as is, as restricted” value multiplied by the purchase price (adjusted for the reserve
account). The Applicant did not remove the reserve account that will fransfer to the buyer from the
acquisition basis. This report was initially posted without the removal of the reserve account balance from
basis and is being reposted with an adjusted building basis after a similar structure was encountered on
another fransaction submitted by the same principals. Closing costs of $30.000 are also excluded by both
the Applicant and Underwriter.

If the value of the favorable financing were included in the basis calculations and proportionately
attributed to the land.and buiidings, the ratio of land value to building value would not change. Therefore,
the acquisition basis value ascribed by the Underwriter would remain the same.

COST SCHEDULE Number of Revisions: None Date of Last Applicant Revision; N/A
Cff-Site Cost:
Off-Sites [ Yes No Engineer/Architect Cert, Clves [ Ino N/A
Sitework Cost:
Site Work >$9K/unit [ves []No Engineer Cert. [Oves Cno [Mna
' CPA Cert. [dves Cno [Inza

Direct Construction Cost:

The Underwriters costs are based on the Capital Needs Assessment provided, The direct cost in the CNA is
equal to that of the Applicant's.

Contingency & fees:

While the Applicant's overall developer fee is equal to 20%, a disproportionate amount is attributed to
rehabilitation basis. This results in an overstated rehabilitation basis, understated acquisition basis and
ultimately an overstated eligible allocation amount since a 9% applicable percentage is used for rehab
basis, The Underwriter has adjusted the developer fee accordingly.

Reserves

The Applicant estimated operating reserves of $130,000. This is approximately based on the premise that
their syndicator, Michel Associates, Ltd. will require reserves of 5 months of expenses and debt service. The
Applicant rounded $117K up to $130K. The Underwriter used the standard maximum under the REA rules
$118,248. This difference has no impact on the conclusions of the report,

o Apts.xls: . inted: 6/10/201
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Conclusion:

The Underwriter's cost schedule was derived from information presented in the Application materiails
submitted by the Applicant. Any devialions from the Applicant's estimates are due to program and
underwriting guidelines, This is an acquisition/rehabilitation development: therefore, the Underwriter's
development cost schedule will be used to determine the development's need for permanent funds and
to calculate eligible basis. An eligible basis of $4,419,490 supports annual tax credits of $335,629. This figure
will be compared to the Applicant's request and the tax credits calculated based on the gap in need for
permanent funds to determine the recommended allocation.

SOURCES & USES Number of Revisions: 1 Date of Last Applicant Revision: 3/22/200
Source:  Stearns Bank Type:  Interim Financing

Principal: $1,115,000 Interest Rate: 7.5% { ) Fixed Term: 18 months
Comments:

Interest is to be a variable interest rate equal to the Wall Street Journal Prime Rate plus 1.0% at the time of
closing with a floor interest rate of 7.50%. [nterest is to be payable monthly beginning thirty (30) days from
the date of the loan closing. Principal and interest payments are to begin within 120 days of the certificate
of cccupancy, based on a 40 year amortization.

Source: Great Lakes Capital Fund Type: Permanent Financing

Interim: $533,538 Interest Rate: 7.0% [+] Fixed Term: 18 months
Permanent: $592,820 Interest Rate: 71% (7] Fixed Term: 360 months
Comments:

This Fannie Mae loan is condifioned upcn the recasting and restructuring of the USDA/RD loan.
Additionally, Fannie Mae will require a parity first lien position with the USDA/RD loan. During underwriting
the Applicant provided a standard form of documentation from @ previously negotiated agreement
between USDA and Fannie Mae on the subordination of USDA's pricrity first lien with some rights reserved.
This agreement provides the parity first lien to the two organizations.

Source:  USDA/RD Type: Permanent Financing
Principal: $902,537 interest Rate: 1.0% [] Fixed Amort: 600 months

Term: 30 years
Comments:

The Applicant is proposing to assume the two existing USDA/RD loans that has total outstanding balances of
approximately $902,637; however, they are proposing that the remaining principal be reamortized at 1%,
Accordingly, receipt and approvol, by cormryover, of USDA/RD approval of the Applicant's assumption and
restructure of the existing USDA/RD loan is a condition of this report.

The two USDA loans being assumed consist of one originally dated 12/15/1995 in the amount of $260,000
with a current balance of approximately $231,606, and a second loan originally dated 7/15/1996 in the
amount of $751,764 with a current balance of approximately $670.931. The original interest rates are 7.50%
and 7.25%, respectively; however, both have interest credit subsidies that reduce the effective interest rates

to 1%.
Source:  Michel & Associates, Inc. Type:  Syndication
Proceeds: $2,518,010 Syndication Rate: 74% Anticipated HTC: $ 340,306
Amount:  $203,287 Type: Defetred Developer Fees
11081 Northwood Apts.xlsm printed: 6/10/2011
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Recommended Financing Structure:

The Underwiiter’s total development cost estimate less the permanent loans of $1 495,357 indicates the
need for $2,463,166 in gap funds. Based on the submitted syndication terms, a tax credit allocation of
$332.894 annually would be required to fill this gap in financing. The three possible tax credit allocations
are:

Allocation determined by eligible basis: $335,629
Allocation determined by gap In financing: $332,894
Allocation requested by the Applicant; . $340,306

The allocation amount determined by the gap bosis calculation of the Underwriter is recommended. A tax
credit allocation of $332,894 per yeor for 10 years resulls in fotal equity proceeds of $2,463,166 aof a price of
$0.74 per tax credit dollar.

The Underwriter's recommended financing structure does not indicate the need for any additional
permanent funds., However, if it is determined that additional funds are needed due to cost overruns, etc,
then deferred developer fees should be available to fund those costs.

Return on Equity:

This is a USDA/RD transaction, in which the Applicant is restricted by the loan agreement to a return of no
more than 8% per annum on the borrower's original investment, with any excess cash flow going to fund
replacement reserves. USDA/RD will manage this return on equity restriction.

Underwriter: Date: June 10, 2011
D.P. Burrell

Manager of Real Estate Analysis; Date: June 16, 2011
Cameron Dorsey

Director of Real Estate Analysis: Date: = June 10, 2011
Brent Stewart

11081 Northwood Apts.xlsm
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DEVELOPMENT ACTIVITY:

ID of

USDA

REVENUE GROWTH:

EXPENSE GROWTH:

PROGRAM REGION: 6 ; 4 HIGH COST ADJUSTMENT: 130%| APP TYP®: | oniieation

RURAL RENT USED: Yes APPLICABLE FRACTION:

IREM.REGION: APP % - ACQUISITION:

APF % - CONSTRUCTION:

S
NIFDESCRIPTION::
Tenamt
HTC Other Pd UA's | Max Net | Detate | Rent Defta to . TOHCA
Gross [Designation/| Gross # # # Gross | (Verified | Program Max per Rent par | Rent per Max Market Rentper | Savings to
HTC Type Rent | Subsidy | Remt | Units | Beds |Baths| NRa | Rent ' Remt | Program | NRA Uniit NRA | Program| Rent NRA Market
TC30% $290| USDA RA $515 ss25|  sose 50 $418 0.65 15107}
TC50% $483|  USDA RA 615 sses | soe $0 $418 0.65 ($107)
TOB0% $580] USDA RA 5615 ss25| 082 50 $418 065 5107
TC30% $348| USDA RA $701 $590 | s0.83 $0 $4a7 069 (5103)
TCS0% s579] usDa =a 5701 $590 | $0.83 50 487 0.69 s3]
“TBow) - s596| USDA RA $701 ss90|  $0.83 $0 $487 0,65 {5103)
TCE0% $695] $7o1 ) $0
TOTAL:
AVG:
ANNUAL:
11381 Norrwood Apts s printed: /1972011

Page 9 of 13



Northwood Apartments, Navasota, 9% HTC #11081

EXPENSE 2009
COMPS ACTUAL APPLICANT TDHCA VARIANCE
PER SQ PER SQ
Dalabgsef 12 Months FT PIﬂQ_l_JNIT % EGI Value Vailue % EGI F'EB UNIT FT % CHANGE | $ CHANGE
POTENTIAL GROSS RENT ] $ 255,561 $333,300 $327,420 | 1.8% (45,880}
Laundry - 1,200 F 0.0% (1,200)
Vending - ;‘: 1,200 0.0% {1.200)
& 2719 ] |  oow ]

Total Secondary income 2,880
POTENTIAL GROSS INCOME $ 253,280 $335,700 $330,200 | -1.6% ($5,400)

Vacancy & Collection Loss - 7.50% {25,178) (24,773} -1.6% 405

Non-Rental Units/Concessions - - 0.5% -
EFFECTIVE GROSS INCOME 3 $ 258,280 f $310,523 $305,528 : 1.6% ($4,995)

General & Administrative $14,968 12,693 0.45 310 4.80% 14,900 12,693 4.15% 264 0. 33| 17.4% 2.207

Management $17,259 23,375 0.88 811 9.94% 29,304 29,304 ©.38% 611 0.8 0.0% -

Payroll & Payroll Tax $37,860 48,285 1.33 927 14.33% 44,500 48,285 15.80% 1,006 1.44] -7.8% {3,785)

Repairs & Maintenance $31,499 49,159 0.88 615 9.50% 29,500 31,498 10.31% 656 0. -6.3% (1,899

Utilities $10,840 11,525 0.33 233 o 3B1% 11,200 11,525 3.77%) 240 0. -2.8% {325)

Water, Sewer, & Trash $17,956 42,098 1.02 708 10.95%| 34,000 36,054 11.80% 751 1.0 5T%| - (2.054)

Property Insurance $14,866 13.269 0.45 313 4,83% 15,000 13,268 4,34% 276 0.404 13.0% 1,731

Property Tax 2.252861 $19,925 7,541 0.40 281 4.35%| 13,500 12,458 4.08% 260 0.37 8.4% 1,042

Reserve for Replacements 514,352 24,377 0.65 450 6.96% 21,600 20,501 B.71% 427 081 5.4% 1,099

TDHCA Compliance Fees - 0.98 40 04.62% 1,920 1,920 0,63% 40 2.06] 0.0% -
TOTAL EXPENSES jﬂ32,3m $6.44 $4,488, 69.37% § 2154241 % 217,508 71.19% $4,631 $6.50 1.0%] $ {2,084)
NET OPERATING INCOME ("NOI™) $ 25958 $2.84 $1,981 30.63% $95,099 $38,018 28.81% $1,834 $2.63 8.0% $7,0§'

NOI:  $88,019 Underwritten Rent/Unit/Month: $568 e
Debt Service:  $70,753 B/E Rent/Unit/Month: §$566 Database;
Net Cash Flow:  $17.267 Underwritten Economic Qccupancy: 92.50% Applicant: $2,794
Aggregate DCR: 1.24;1 ) B/E Economic Qcoupancy: 92.50% Underwritten; $2,918

EFFECTIVE GROSS INCOME $305,52 $311,638 $317,871  $324,228 $330,713 $365. 134 $403,137 $445,096 $491,422 $542,569 $599,040 $661,389

LESS: TOTAL EXPENSES 217,508 223,082 229 482 236,068 242 546 279,813 322,490 371,767 428,676 494,409 570,345 658,086
NET OPERATING INCOME $88,012 $88,556 $88,389 $88,160 $87,866 $85,320 580,647 $73,329 $62,746 $48,161 $28,694 $3,303
LESS: DEBT SERVICE 70,753 70.753 70,753 70.753 70,753 70,753 70,753 70,753 70,753 70,753 70,753 70,753
NET CASH FLOW $17.267 $17,803 $17.636 $17.,407 $17.114 $14,568 $9,894 $2.576 {$8,007) {$22,582)  {$42,058) {$67,450)
CUMULATIVE NET CASH FLOW $17,267 $35,070 $52,706 $70,113 $87,227 $165,916 $225,682 $254,373 $236,949 $154,925 ($14,285)  ($298,149)
DEFERRED FEE BALANCE 30 $0 $0 30 $0 30 $0 $0 30 30 $0 $0
DCR ON TDHCA FIXED DEBT 1.24 1.25 1.25 1.26 124 1.21 1.14 1.04 0.29 0,68 0.41 0.05
EXPENSE/EGI RATIO T1.19% 71.58% 72.19% 72.81% 73.43% 76.63% 30.00% 83.53% 87.23% M1.12% 95.21% 99.50%

11081 Northwood Aptsstsm printed: 6/10/2011
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Northwood Apartmen, Navasota, 3% HTC

bR Term Principal Principal pmt BoR

Fannie Mae 30 $592,820 $592,820 $47,807 1.84

Existing USDA RD 515 Loan 30 $902,557 $302,537 $22,945 1.24

AR SR T $1,495,357 | §1.485357 $70753 [k it
NET CASH FLOW/| $17,267

i : ) : j@" Oredis | S| Ameunt
Michel Associates Lid LIHTG Eauity $340305] 074 | sasiaore| s2aes180
Deferred Ceveloper Fees Deferred Developer Fees (6% Defarrod) 30 $0
Additional (Excess) Funds Reg'd $0 $0
TOTAL EQUITY SOURCES $2,518,010 ) $2,463,166
[TOTAL SOURCES | sa012367 | sa9s8525 |
Pear Per
. PER 5Q _ 48 Units)| PER SQ Rehab/New -
uisition EB| Rehab/MNew EB | % Cost FT (48 Units)| Total Costs | Total Costs FT % Cost EB uisifion EB % $
Land Acquisition : : i $1.52] $1.063 $51,000 $55,094 | $1,148 $1.65 B 7.4% 34,094
Building Acquisition $1,004,537 $30.93 | 321,553 § $1,034.537 | $1.000,443 | $20,843 $29.91 $937,874 34%| ($34.004)
Off-Sites S s0.00 %0 $0 $0 s6]  sogo : i - 0.0% $0
Sttework $228.793 $6.84 | 34,767 $228,793 $228.793 | ®v7e7 $5.84 $228,783 0.0% $0
Direct Construction $1,121,357 $33.52 | $23.362 | $1,121,357 { $1.121,357 | $23.562 $33.52 $1,121.357 0.0% 50
Contingency $134.880 | 9.59%% $4.03 | $2.810 $134,880 $134,880 | 52810 $4.03 $134,880 0.0% $0
Contracios's Fees $188,616 | 12,70% $564 [ $3,830 $188,616 $188,616 | 3$3.830 $5.64 $188.616 z 0.0% $0
Indirect Construction 3275419 $8.23| §5738 $275.419 $275419 | §$5.738 $8.23 $275 419 0.0% 30
ineligible Costs S SR see| s1a1e| gea265)  seses| siais|  siee e 0.0% $0
Developer's Fees $155,000 $468,000 | 12.99% $18.62 | $12,979 $623,000 $609.888 | $12.706 $18.23 | 20.00% 5422 213 $187 575 -2.1%| ($13.112)
linterim Financing : $162,500 $4.86 1 $3,385 $162,500 $162,500 | $3.385 $4.86 $162,500 0.0% $0
Reserves i e sa.29] s2708| s1soo00] 11268 | spese|  sase . e 0.9%.  ($11.732)
TOTAL COST/BASIS $1,159,537 $2,579,565 $119.88 | 583,612 | $4.073,367 | $3.958.523 | $82469 1 $118.34 $2.533.878 $1,125,448 -1.4% $54.544
Jldentity of Interest Acquisition Adjustment :
I;evelopel’s Fees {545 836}
[Contracter's Foes $C
Contingency 50 TR RO
TOTAL USES/ADJUSTED BASIS $1,205.373 $2,533,729 $4.013,367 | $3,958.523
Total Hard Costs 544.40 $30,938 | $1,485,030] $1,485,030 | £30,938 $44.40
$1,673,646 | $1,673,646 | $34.868

Hard Costs plus Comtractor Fees

$50.03 | $34,868

$50.03

11081 Nerthwood Aptsxlsm
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APPLICANT
Acyuisition EB Rehab/MNew EB
$0 30
$1,205,373 $2,5633.729

130%
$1.205.373 $3.293.847
160.00% 100.00%
$1.205.373 $3.293,847
3.48% 9.00%
541,947 $206,446
$338,393

11081 Northwood Aptsxism

TDHCA

Acquisition EB Rehab/New EB
DEDUGCTION FROM BASIS 0 $0
TOTAL ELIGIBLE BASIS $1,125,448 $2,533,878
High Cost Area Adj 130%
TOTAL ADJUSTED BASIS $1,125,448 $3.284.041
Applicable Fraction 100.00% 160.00%
TOTAL QUALIFEED BASIS $1.125.948 $3.294.041
\pplicable Percentag 3.48% 9.00%
TOTAL LIHTC's $39,166 $296,464
$335,629
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*ggg#gg:g:,“m*’;m MULTIFAMILY FINANCE DIVISION
Firie e Bd g CVEErLAprac JUIY 28, 201 .I
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Oakwood Apts, TDHCA Number 11082

BASIC DEVELOPMENT INFORMATION
Site Address: 701 N. Madison St. '

City: ‘ Madisonville Region: 8 Population Served:
County: Madison Zip Code: 77864 Allocation:

Development #;

HTC Set Asides: MAt-Risk [Nonprofit MuUSDA  URural Rescue  HTC Housing Activity™
HOME Set Asides:  \ICHDO Ulpreservation [General

11082
General
Rural
AC/RH

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabiliteton=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Ogcupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: PK Oakwood Apartments, LP
Owner Contact and Phone: Ronald Potterpin, (517} 347-2001
Developer: Megan & Associates XII, LLC
Housing General Contractor: PK Construction LLC

Architect: Harry W. Bostic Architect

Market Analyst: NA

Syndicator: Michel Associates, Ltd.
Supportive Services: TBD

Consultant and Contact: San Marcos Valley LLC,

UNIT/BUILDING_INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units:

4 0 14 18  Market Rate Units:

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units:

0 0 36 0 0 0 Total Development Units:
-Type of Building: Total Development Cost*:
[ Duplex 5 units or more per building Number of Residential Buildings:
[ Triptex (] Detached Residence HOME High Total Units:
(J Fourplex [ Single Room Occupancy HOME Low Total Units:
L] Townhome LI Transitional

*Note:_|If Development Cost = $0, an Underwriting Report has not been completed.

36

0

0

36
$3,323,223
4

0]

0

FUNDING INFORMATION

Applicant Department

Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $291,886 $283,295
HOME Activity Fund Amount; $0 $0 0 0.00%
HOME CHDOQ Operating Grant Amount: $0 $0

*Note: f an Underwriting Report has not been completed and the application is recommended for an-award, the credit amount recommended Is the Applicant

Request (pending the Financial Feasibility Analysis).

772172011 01:21 PM




'H;gfgmgmﬂm MULTIFAMILY FINANCE DIVISION
g B R July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Oakwood Apts, TDHCA Number 11082

l PUBLIC COMMENT SUMMARY

Guide: "$" = Support, "O" = Opposition, "N* = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator; Ogden, District 5, S US Representative: Flores, District 17,

TX Representative: Beck, District 57, S US Senator: NC

Loca! Officials and Other Public Officials:

Mayor/Judge: S, Terri Creel, Mayor Resolution of Support from Local Government
Individuals and Businesses: In Support: 0 In Opposition 0

Quantifiable Community Participation Input:

Oakwood Community Council, Cachandra Davis Letter Score: 24 SorQ: S8
We feel the developer will make improvements to the units & property that will greatly benefit the residents.

Community Input Other than Quantifiable Community Participation Input:

General Summary of Comment:

L CONDITIONS OF COMMITMENT

_]

1. Receipt and acceptance by Commitment;
a management agreement supporting the Applicant's estimated management fee.
a recommendafion regarding the need for a noise assessment from the ESA provider.

2. Receipt and acceptance by Carryover:

of documentation of USDA's approval of Contract rents that provide for at least $245,000 in potential gross income; and of USDA-RD approval of

the assumption and reamortization, as underwritten, of the existing USDA/RD loans.

3. Receipt and accepiance, by Cost Certification, of documentation clearing environmental issues
contained in the ESA report, specifically;
A comprehensive survey completed to identify tha presence of asbesios-containing-materials and lead-based paint, and that all ESA

recommendations regarding asbestos-containing-materials and lead-based paint be followed for the demolition and removal, or maintenance, of

any such materials; and a.comprshensive survey to identify the presence of lead -based paint and that appropriate abatement procedures,

consistent with all relevant ragulations, were followed for the elimination of any identified sources of lead.

4. Should the terms and rates of the propesed debt or syndication change, the transaction should be re-evaluated and an adjustment fo the cradit

allocation amount may be warranted.

7/21/2011 01:21 PM



i A8 DEPARIMENTOF MULTIFAMILY FINANCE DIVISION
i o Grm— July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Oakwood Apts, TDHCA Number 11082

No unresolved issues of material non-compliance or audit findings
[ Previous Participation Review not completed at this time
Total # Developments in Porifolio: 7

Total # Monitored: 0

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score: 158 Meeting a Required Set-Aside Credit Amount*: $283,295
Recommendation: Competitive in USDA Allocation

HOME Activity Funds: ' Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: If an Underwriting Report has not been completed, the credit amount recommended is the Applicant Request {(pending the Financial Feasibility Anatysis).

71212011 01:21 PM




,\,EXAS DEPARTMENT OF ivsis Divisi
NG & COMMUNITY AEFAIRS Real Estate Analysis Division
Homes. Strengthening Comnumilies. Underwriting Report

June 10, 2011

— o o

VELOPMENTIDENTIFIGATIO

TDHCA Application #: 11082 Programs}: 9% HTC

Oakwood Apartments

Address/Location; 701 N, Madison Street

City: Madisonville County: Madison Zip: 77864
Populaticn: Family Program Set-Aside: usDA ' Areq: Rural
Activity: Acq/Rehab Construction Type: Garden {Up 1o 3 story) Region: 8
Analysis Purpose: New Application - Initial Underwriting

T FCOMMENDATION.
Interest Amort Interest | Amort

|1oHCA Prog}am Amount Rale Term Type Amount Rate Term Type Llen
LIHTC {Annuat) $291,886 | ] g2832905 | e

CONBITIONS

1 Receipt ond acceptance by Commitment:
» d monagement agreement supporting the Applicant's estimated management fee.
= g recommendation regarding the need for a noise assessment from the ESA provider.
2 Receipt and acceptance by Camryover:
« of documentation of USDA's approval of Contract rents that provide for af least $245,000 in potential
gross income; and
= of USDA-RD approval of the assumption and reamortization, as underwiitten, of the existing USDA/RD
loans.

3 Receipt and acceptance, by Cost Certification, of documentation clearing environmental issues
contained in the ESA report, specifically:

« A comprehensive survey completed fo identify the presence of asbestos-containing-materials and
lead-based paint, and that dll ESA recommendations regarding asbestos-containing-materials and
lead-based paint be followed for the demolition and removal, or maintenance, of any such
rmaterials; and

= A comprehensive survey to identify the presence of lead -based paint and that appropriate
abatement procedureas, consistent with all relevant regulations, were followed for the elimination of
any identified sources of lead.

4 Should the terms and rates of the proposed debt or syndication change, the transaction should be re-
evaluated and an adjustment to the credit allocation amount may be warranted.

11082 Oskwood Apts.xlsm printed: 6/10/2011
Page t of 14



TDHCA SET-ASIDES for HTC LURA
Income Limit Rent Limit Number of Units
30% of AMI 30% of AMI 4
50% of AMI 50% of AM| i4
60% of AMI 60% of AMI 18

STRENG! ATING FAC

|

AKNESSES

° Properfy has USDA Rentd
units

cost increases

ILAsﬁs'irs’ronc::é on 33 of 36

= USDA subsidy can increase to offset operating

P Expense {o incom'e rafio is 67%, which on the
high end of typical expense ratios

« Deal is dependent on continued rental

assistance in excess of the market rents

o Principals of Appliconi has extensive LIHTC/USDA
development experience.

EREYIOUS UNDERWRINING REROR]:

The subject transaction originally received an allocation of tax credits in 1994 and is currently known as
Lance Street Apartments {#94250). The development has completed its 15 year compliance pericd. The
award of new credits will allow the properly to be revitalized and continue to provide safe and sanitary
housing.

PRIMARY C

1% PR
T
S AN

ONTACTS

Name: Ronald Potterpin Relationship:  Owner of the GP

Email:  ppotterpin@pkhousing.com Phone: ({517} 347-2001 Fax: ([517) 347-9626
Name: Don Nichols Relaticnship:  Owner of Consultant

Email:  dnicwark@gmail.com Phone: (386) 956-9699 Fax: [866) 528-8430

KEY PRINCIPALS

Related-Party Seller/Identity of Interest: No

o The Applicant, Developer, General Contractor and property manager are related entities,

11082 Gakwood Apts.xlsm printed: 6/10/2011
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OWNERSHIP STRUCTURE

SITE PLAN
+ SitePlan " 227\ O\

11082 Oakwood Apts.xlsm printed: 6/10/2011
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BUILDING CONFIGURATION

Building Type A
Floors/Stories 2
Number of Bldgs | 1
Units per Bldg 12
Total Units 12

Total
Bulldings

Rehabilitation Summary:
The rehabilitation scope of work includes the repair/freplacement of roofing, HYAC, windows, doors,
interior flooring, cabinets, countertops & sinks, bath & electric fixtures, appliances, landscaping, drives
and parking, foundation repair, and interior and exterior painting.

Relocation Plan:

The units will be rehabilitated in groups of four. Tenants will be nofified of the rehabilitation schedule
with sufficient time to make plans and to pack their personal items. The rehabilitation of each group of
four will be completed in one week. Each apartment will be emptied of most or all of the tenant's
personal items by the Applicants staff on Monday morning of the week scheduled for that apartment,
The tenant's personal items will be stored on site in a locked semi trailer. The tenant will stay at a local
motel at the expense of the Applicant during the week of the renovations. The Applicant's crew will
complefe the rehabilitation of the unit during the week and on Friday of that week the unit will be
completed and inspected, and the tenant's personal items will be moved back into the apartment,
The tenant will then be able to return back to the apartment on that Friday.

GENERAL INFORMATION

Total Size: 2041  acres Scattered Site? [ ]Yes No
Flood Zone: X _ Within 100-yr floodplaing [ ]Yes No
Zoning: Multifamily Re-Zoning Reguired? [ ]ves No [ In/A
Density; 17.6384 units/acre Utilities at Site? Yes [INo

Title Issues? [ Yes No
Surrounding Uses:
Surrounding property uses are single family residential homes.

HIGHLIGHTS of ENVIRONMENTAL REPORTS

Provider:  Bandy & Associates, Inc. Date:  2/17/2011

Recognized Environmental Conditions {RECs) and Other Concerns:

= "Prior t0 any renovation or demolition activities of an existing structure, EPA and the State of Texas
require that a comprehensive asbestos survey be conducted on the facility.” (p 29)

Comments:
The ESA provider indicated that noise and lead-based paint assessments were cutside the scope of the
ESA. However, recommendations regarding neise and lead based paint are requirements of the REA
rules and are condiitions of this report.

Provider:  Rafael C. Luebbert bate:  2/9/2011
Contact:  Rafael C. Luebbert Phone: {210) 408-6041
Number of Revisions: None Date of Last Applicant Revision: N/A
11082 Qakwood Apts.adsm printed: 6M10/2011
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Primary Market Arec [PMA):

"The market orea is that geographical region enveloped by Madison, Grimes, and Walker Countiss.
Madisonville 1s located within Madison County. However, a search of the area revedled no significant
conventional apartment complexes. The closest comparable market was that in the Huntsville area at its
northwesterly sector. The market from the area of College Station and Bryan (Brazos County) was
ignored. The described area is one which would influence the economics of the property. The selected
complexes are considered to reflect trends in rental rates for conventional projects in that region.” (p 26)

ELIGIBLE HOUSEMOLDS BY INCOME
Rural Income Limits

HH 30% of AMI 40% of AMI 50% of AMI 40% of AMI
size min max min maox min max min max

'l —~—— —_— — —_— _— _— _— _—

2 $0 $12,3%90 --- $0 $20,650 $0 $24,780
3 $0. $13,920 - $0 $23,200 $0 $27.840
4 _— _— - — —_— —— _— _—

5 - J— _— —— J— —_— e —

6 _— — _— _— — —_— _— —

Primary Market Occupancy Rates:

The Applicant's rent roll indicates 3 vacant units out of 36 total units, or 92% occupancy. The three
comparable properties cited in the appraisal as rent comparables have reported occupancies of 94%,
93%, and 91%.

Comments:

USDA Developments with occupancy greater than 80% are not required to provide a market study. The

required appraisal provides similar information regarding the market area and comparable market
rents.

Capture rate limits do not apply to existing Affordable Housing that is at least 50% occupied and that
provides a leasing preference to existing tenants. The Applicant has provided a rent roll indicating the
property is currently 92% occupied. Given the current occupancy and the fact that the rehabilitation
will not require extended displacement of tenants, market absorption is not a concern.

FERATING PRG)

o SUMMAR e

$78,332 |; 66.35%

$62,356 |B/ $2.576

$15,983 |/ 92.50%|F $236

AgQregute DC 1.26:1| 2011
Income: Number of Revisions: None Date of Last Applicant Revision: N/A

Both the Applicant's and the Underwriter's rents are based on projected USDA Rental Assistance
contract rents for 33 of the total 36 units. The development has 33 units receiving USDA Rental
Assistance {RA). The Applicant's and Underwriter's rents for these units are based on the Applicant's
expected USDA Contract rents. The proposed Contract rents will require that the Applicant receive
approval from USDA of a 23% increase in the current Contract rents reflected in the application. The
Applicant's rents for the 3 non-RA units are equal to the net HTC program rents. However, the market
rents reflected in the appraisal are well below the current and proposed Contract rents and the HTC net
rents. The Underwriter used the market rents for the 3 non-RA units, which accounts for the difference in
effective gross income.

11082 Gakwood Apis.xlsm printed: BA0/2011
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Generally, USDA does not approve Contract rents that are higher than the market rents (called CRCU or
Comparable Rent for Comparable Units by USDA). Additionally, RA rents are often limited to thase that
can be achieved by the non-RA units. For both circumstances, USDA has the ability to approve
exceptions to the general requirements and often does for tax credit/USDA 515 layered transactions
and the underwritten proforma indicates such exceptions are necessary for the subject, In order for the
proforma to reflect a 1.15 debt coverage ratio, the underwritten potential gross income must be
$245,000. Accordingly, receipt and acceptance, by Carryover, of documentation of USDA's approval of
Contract rents that provide for at least $245,000 in potential gross income is a condition of this report.

Expense:  Number of Revisions: None Date of Last Applicant Revision: N/A

The Applicant's total annual operating expense projection at $4,290 per unit is within 5% of the
Underwriter's estimate of $4,215, derived primarily from the actual operating history of the development.
The Applicant indicates a management fee of 10.21%. which is significantly higher than the 5%
underwriting standard. A higher management fee is typical for USDA transactions, but adeguate support
was not provided for the higher fee. Receipt and acceptance, by Commitment, of a management
agreement supporting the Applicant's estimated management fee is a condition of this report.

The Underwriter's replacement reserve is based on future repairs and capital improvements reflected in
the third-party Capital Needs Assessment {CNA). The Underwriter's replacement reserve estimate of
$504/unit is the amount necessary to fund future needs for 15 years as documented in the CNA.

Conclusion:

The Applicant's year one pro forma was used to determine the development's debt capacity. Based on
the underwritten financing structure the Applicant's DCR is 1.24. The Applicant's and the Underwriter's
expense ta income ratios exceed the Department's normal maximum of 65%. However, the Rental
Assistance received dllows the development to quadlify for an exceplion to the maximum expense ratio
pursuant to §1.32(i){6)(B){v} of the 2011 REA Rules. The viability of the transaction is dependeni upon
receipt of an increase in rental assistance from USDA and continued rental assistance thaugh the
affordability period.

Feasibility:
The underwiiting 30-year proforma utilizes a 2% annual growth factor for income and a 3% annual

growth factor for expenses in accordance with current TDHCA guidelines. The debt coverage ratio
remains above 1.15 for 15 years.

043

aQUIsITIS

APPRAISED VALUE
Appraiser: Rafael C. Luebbert, MAI, SRA Date:  2/12/2011
- Land Only:  2.042 acres $32,000 Per Unit: 882
Existing Buildings: {as-is) $846,000 Per Unit; $23,500
Favorable Financing: $314,000 Per Unit; $8,722
Total Development: [as-is) $1.192,000 Per Unit; $33,111

Comments:

The appraiser provided an “as is and as restricted” market value of $878,000, and interest credit subsidy
values of $314,000 for the USDA/RD mortgages being assumed.

11082 Cakwood Apts.xlsm printed: 610/2011
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SITE CONTROL

Type: Option to Purchase Real Property Acreage: 2.042
Acquisition Cost:  $123,000 equity to seller plus assumption of USDA debt of approximately $662,448

Cost Per Unit: $21,818

Seller:  Lance Street Apartments, Lid. Related to Development Team? - [Dves No
Comments:

The purchase price of the development is $123,000 plus the assumption of the existing debt on the
development,

The Applicant estimated a building basis of $783,448, which is equal a purchase price of $153,000 pius
USDA loans less @ land value of $32,000. However, the option agreement reflects a purchase price of
$123,000 plus USDA loan assumption. This is $30,000 less than reflected in the Applicant's cost schedule.
Additionally, the reserve account with a balance of approximately $42,449 {per the option agreement)
will transfer to the buyer. This must also be deducted from the acquisition price to determine the
building eligibility basis. The resuliing underwiitten building basis of $710,999 is equal to $123,000 plus
USDA loan assumption less land of $32,000 and reserve account of $42,44%. Closing costs of $30,000 are
also excluded by both the Applicant and Underwriter,

DEVELOPMENT.COSTIEVALUATIO

COST SCHEDULE  Number of Revisions: None Date of Last Applicant Revision: N/A
Off-Site Cost:

Off-Sites [Jves [Fno Engineer/Architect Cert. [ Jves [INo [Z]N/A
Sitework Cost: :

Site Work >$9K/unit [JYes No Engineer & CPA Cert. [Jves [Ino N/A

Direct Construction Cost:

Both the Applicant's and the Underwriter's direct construction costs are the same and reflect the Capital
Needs Assessment [CNA) estimates based on the immediate needs and the Applicant's additional
scope of work.

Developer Fee:

The Applicant disproportionately allocated the developer fee between the acquisition and rehab basis.
The Underwriter adjusted the eligible basis calculation to correctly apporfion developer fee in
accordance with the rules.

Reserves

The Applicant estimated operating reserves of $105,000. This was based on the premises that their
syndicator, Michel Associates, Ltd, will require reserves of 5 months of expenses and debf service. Based
con this formula, the Applicant estimated 5 months operating expenses of $154,450 annually, debt
service of $41,515 for the Great Lakes loan, and $14,842 debt service for the USDA loan. This yielded
$216,807 annudlly or $18,067 per monih, which comes to $90,336 for 5 months. The Applicant then
rounded this $20,334 up to $105,000. The Underwriter used the Department's normal reserve calculation
formula which resulted in total reserves of $85,614.

Conclusion:
The Undemwriter's cost schedule was used to determine the development's eligible basis and total
development cost. An eligible basis, including the 30% boost, of $3.730.04% supports annual tax credits of
$288,608. This figure was compared to the Applicant's request and the tax credits calculated based on
the gap in need for permanent funds to determine the recommended allocation.

11082 Oskwood Apts.xlsm ' printed: 6/10/2011
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# Applicant Revisions: None Last Update: N/A

inteimSovrces .. - “Amount. . Tetn [
Great Lakes Capital Fund / Fannie Mae $507.954 12 Months 15%
Stearns Bank Construction Loan $965,000 18 Months 29%
USDA 515 Loan $662,448 N/A 20%
Michel Associates, Ltd $1.079.871 12 Months 32%
Deferred Developer Fee $153,639 12 Months 5%
Total $3,348,912

Commenis;

The total construction sources are greater than the total development cost, However, the draw down of
these sources will be managed by the lenders and syndicator and the total sources at any given time
will not exceed the amount necessary to fund actual costs,

Great Lakes Capital Fund / Fannie Mae $564,393 7.10% 30 Years 30 Years 17%
USDA 515 Loan $662,448 1.00% 50 Years | 30 Years 20%
Total $1.226,841

Comments;

Fannie Mae will require a parity first lien position with the USDA/RD loan. During underwriting the
Applicant provided a standard form of documentation from a previously negotiated agreement
between USDA and Fannie Mae on the subordination of USDA's priority first lien with some rights reserved.
This agreement provides the parity lien o the two organizations,

The Applicant is proposing to assume the two existing USDA/RD loans that has total combined
outstanding balances of approximately $662,448; however, they are proposing that the recast loans be
restructured with a new amcrtization and loan terms.  Accordingly, receipt and approval, by carryover,
of USDA/RD approval of the Applicant's assumption and restructure of the existing USDA/RD loans is a
condition of this report. The Fannie Mae loan is also conditioned upon the restructuring of the USDA/RD
foan,

The two USDA loans being assumed consist of one originally dated 11/1/19%4 in the amount of $200,000
with a current balance of approximately $177.613, and a secend loan criginally dated 6/30/1995 in the
amount of $751,754 with a current balance of approximately $484,835. The original interest rates of the
two loans were 8.0% each; however, USDA granted interest credit subsidies on both that reduced the

effective interest rates to 1%.

Equfty & Amount

Michel Associates, L $2,096,382 5
Deferred Developer Fees $0 0% 0%
Total , $2,096,382 '

Total Sources $3,323,223

11082 Oakwood Apts.xism
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Recommended Financing Structure:

The Underwriter's total development cost estimate less permanent loans of $1,226,841 indicate the
need for $2,094,382 in gap funds. Based on the submitted syndication terms, a tax credit dllocation of
$283,295 annually would be required to fill this gap In financing. The three possible tax credit allocations
are:

Allocation determined by eligible basis: : _ $288,608

Allocation determined by gap in financing: $283,295
Allocation requested by the Applicon_f: $291,886

The allocation amount determined by the gap in financing is recommendsd. A tax credit allocation of
$283,295 per year for 10 years results in total equity proceeds of $2,096,382 at a syndication rate of $0.74
per tax credit dollar.

The Underwriter's recommended financing structure does not indicate the need for any additional
permmanent funds. However, if it is determined that additional funds are needed due o cost overruns,
etc, then deferred developer fees should be available to fund those costs,

Return on Equity:

This is a USDA/RD transacticn, in which the Applicant is restiicted by the loan agreement to a return of
no more than 8% per annum on the borrower's original investment, with any excess cash flow going fo
fund replacement reserves. USDA/RD will manage this return on equity restriction.

Underwriter: D.P. Burrell ‘ Date: June 10, 2011
Manager of Real Estate Analysis: Cameron Dorsey Date: June 10, 2011
Director of Redl Estate Analysis: Brent Stewart Daie: June 10, 2011

11082 Oakwood Apts.xlsm
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Madisonvillg

Madison|

PROGRAM REGION: 8
RURAL RENT USED: Yes.
IREM REGION:

2.00%

3,00%,

130%

100.00%

3.48%,

9.00%|

11382 Cekwrosd Apb abim

Tenant | Max Net [ Deltato Delta to TDHCA

- Gro: " * # Gross Pd UA's | Program Max Rent per | Net Rent | Total Monthly| Total Monthly | Rertt per | Rent per Max Market | Rentper | Savings

HTC Type | Units | Beds | Baths | NRA Rent |{Verified)| Rent |Program| NRA | perUnit Rent Rent Unit NRA | Program | Rent NRA | to Market

TC30% 4 z 1 710l  sees|  s1sl s 50| 5081 $577 $2,308 s2308|  s577|  sos 0 5438 061  $141

TC50% 14 z 1 710l  sess| 1| sser so|  soe1 $577 $3,078 seore|  s577|  so 0 $438 061 5141

TCE0% 13 2 1 o] sees|  s118|  ss77 50|  sne $577 $8,655 $8655|  $577|  S0.51 $o $436 061 s141

TCB0% 3 z 1 70| sess|  sms| s s0| 5081 $577 $1.731 s1,308|  $435| soe1|  s1anl  same 081 50

JTALE 30 $20.772 $20549 |  sses|  g0.80 12 savs|  so1 $129
s249.264]  s24a188 [ |

Page 10 of 14
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VARIANCE
Database 2008 Actual %EGI Per SF Per Unit Amount Amount Per Unit Per SF % EGI % $
POTENTIAL GROSS RENT ot 165,709 5577 | $249.254 $565 : 21%|  (35.078)
Laundry 30 so7s|  s1200) a.0%|  (1.200)
Vending $0 $278 £1.200 }-+ 0.0% {1,200)
Other income | §1.084 0.0% -
Underwriter's Total Seocndg_ry Income $2.400 106.0%. 2,400
POTENTIAL GROSS INCOME $170.793 5251684 | 3246588 [ 2.1%|  (85.076)
Vacancy & Collection Loss $0 7.5% PG (18.875) {18.494) -2.1% 381
Non-Rental UnitsiConcessions 50 - ; $.0% .
[EFFECTIVE.GRGSS INCOME $170,793 | $232,789 | 9228094 | 21%]  ($4.695)
(General & Administrative $11,617 sazann $8,548 4.23%| $0.38 $274 $9.850 $8,548 3237 30.33 2.75%) 15.2% 1,302
Management $17.622 8.5% EGI 517,213 10.21%| $0.93 $660 $23.760 $23,288 5547 $0.91 19.271% 2.0% 472
Payroll & Payroll Tax $25.161 $639/Uni $36.084 16.54%| $1.51 $1.069 538,500 $30.084 5836 $1.18 13,19%| 28.0% B.416
Repairs & Maintenance $28.357 $:raaﬂ $26,93¢ 5.02% 30.82 $553 $21.000 $26,93¢ 3748 31.05 11,81%] -22.0% (5,939)
Utilities $6.303 ’M $4.449 146%) $0.13 324 $3.400 34,443 $124 50.17 1.95%] -23,6%; (1.048)
Water, Sewer. & Trash 516,713 $a6aUnit} $21,331 8.59% $0.78 3556 $20.000 $21.331 3543 $0.83 9.35%] 6.2% {1,331)
Property Insurance $8.383 30,35 SF $9,93¢ 4.30% 30.35 3278 $10.000 $8.93% $276 $0.38 4.36%] 1.6% 61
Property Tax 2.3189 $13.095 $354/Uni $7,581 3.55%, $0.23 $236 $8,500 $7.581 211 $0.38 3,52 12.1% 918
Reserve for Replacements $12.924 3359/Unit] 7.75%, $0.70 3500 $18.000 $18144 $504 $0.71 7.95%) 0.8% (144)
TDHCA Compliance Fees Lo T 0.52% 3008 $40 $1.440 $1.440 340 $0.06 0.53% 0,0% -
Cable TV 0.00% 50.00 30 $0 o 3t $0.00 0.00% 4.0% -
Suppertive service contract fees 0.00% $0.00 50 $0 30 30 $0.00 0,00%) 0.0% -
{Security 0.00%| $0.00 30 $0 $0 30 $0.00 £.00%| 0.0% -
Describe 0.00% 50.60 30 $0 3o 30 $0.00 0.00% {.0% -
0.00%. $0.60 50 $0 30 $0 $0.00 0.00%] 0.0% -
$ 126,084 66.35% $6.04) $4,290| $ 154,450 | § 151,743 $4,215 $5.94 66.53% 13%| § 2,707
{$ 44,709 33.68%] $3.06 $2176|  $78,339 | $76,351 $2121 $2.98 3%.a7%] 2.6%) $1,969
sesodiuni| B0V | 1 sasserunifs )

R4 ARI0: YEARZS:
EEFECTIVE GROSS INCOME $232 789 s237.445 | spantsa| soa7ose| sos19v9| $ovB205 S307.180|  $339.130 |  §374.427 | 5413397 | 3456424 |  $5U3 G20
LESS: TOTAL EXPENSES 154,450 158,846  1e3.369]  168.023 172811 198.916 229,031 263780]  303.esz| 350174l <03e18] 455333
NET OPERATING INCOME $78,339 $78,599 | 7s825| srems|  s79d67|  $Te.288  $78,129 575350 | 70,544 |  se3.2za | 352806 |  $36,596
LESS: DEBT SERVICE 62,355 62355 62,356 62,356 62,356 62,256 62,356 62.386 62 356 62,355 62,356 52.356]
NET CASH FLOW 515,983 $16243|  wieas9|  s1ees9| g6 si6e3z  $15773]  $12.954 ;,:1;' 3868 {39.550) {523,750
CUMULATIVE NET CASH FLOW §15,985 $32226 | pamsoa|  ges3s3|  ss2e4 | $167.034 5248793 $320.045|  $371499 |  $391583 |  $366.046 |  $277.336
DEFERRED DEVELOPER FEE BALANCE $0 50 $0 $0 0 50 50 50 0 $0 $0 $0
DGR ON UNDERWRITTEN DEBT {Must-Pay} 1.25 1.26 1,26 1.27) 1.27 1.27 1.25 1.21 1.13 1.01 0.85 0.62
EXPENSE/EGI RATIO 66.35% £6.90% Sr.a5%]  68.07% 68.58% 71.50% 74,56% 77.75%, 31.16% 84.71% 88,43% 92.34%
Page 11 of 14 printad: 610/2011

11082 Oakwood Apts.xlsm



Cumulative
DEBT (Must Pay uw Principal | Principal Pmt DGR LTe
Groat Lakes Capital Fund / Fannie Mae $564,393 3564293 545515 1.72! 17.0%)|
USDA 515 Loan $E62.448 3682.445 518,841 126 19.9%|
TOTAL DEE S GRANT.SOURCES $1.228841| $1,226841 $62.356 e 36.5%

|NET-cASH:FioW

- —— - Credit Credit Per Unit Credit
lgmw;mp&s DESCRIPTION % Cost Annual Credit Rate Amount Amount Rate Annual Credit % Cost Developer Fee Summary
Michel Associates, Lid LIHTS Equity 65.0%| $291,885 0.74 $2,159.742 52,096,382 0.74 $283,295 63,1%}Annual Credit per Unit: $56.233
[Deferred Developer Fee Defetred Daveloper Fees. 0.0%| (8% Deformed} 30 $0 (% Deferred) 0.5%|Total Developer Fee; $511,027|
Additional {Excess) Funds Req'd 2.9%| 50 S0 § : 0.0%}15-Yoar Cash Flow: $248,793)
; 65.0%) $2.159,742 $2,096,382 {2 63.1%}15-Yr Cash Flow after Fee; $24B,793|

$3,386,563 | 33,323,223 |’

Eligible Basis Eligible Basis
New Const. New Const
Acquisition Rehab Total Costs Tetal Costs Rehak Acquisition % %

Jiana Acquisiton i 5589/ Uit $22,000 $32.000 {5889 7 Unit ] 0.0% 50
Building Acquisition 5783448 | $22,595 1 Uni $813,448 $783,448 521,762/ Unit -3.8% (530,000%
Of-Sttes 50 51 Unit 50 50 184 unt s [i 0.0% 30
Sitework 5231986 56,444 ¢ Unit| $231,986 5221,986 |¥5.444 / Untt s231,986 |. 0.0% $0
Direct Construction 5940863 |  $36.81SF $26,1367Urit $840.893 5940.892 526,136/ nt $36.81 SF $346.,893 |- 0.0% $0
Contingency 117171 2.99% $117,171 5147971 |9.99% $117,i71 0.0% 50
Contractor's Fees 5163,850 12.70% $163.350 $153,850 [12.70% $163,350 |- 0.0% ®
Indirect Construction 5236,735 36,575 ¢ Unt $236,735 $236,735 [56.576/ Unit $236.735 0.0%| 30
Inaligible Gosts $1,861/ Unt $67,000 $67.000 [51.861/ unkt N 0.0% 50
Developer's Fees $390,000 18.98%| $525.000 $511.027 [20.00% $268,827 $142.200 -2.7% ($13.873)
[Interim Financing $153.500 $4,264 ¢ Unit $153,500 $153,500 [$4.264 ¢ Unit $153,500 50
Reserves s : 52,817 £ Uniy 5105000 $35,514 |52,378 / Unit 1515,336;
UNADJUSTED BASIS / COST $918,448 | $2,234,135 sg4,0rz unt| $3,386,583 | $3,323,223 592,312/ unit $2,212,962 $353,199 {563,360}

Acquisition Cost for Identity of Interest Seller R $0 R

Beveloper's Fee $21,526 (521.536)

Contractor's Fee i %0

Contingency =i f 0. X o B
ADJUSTED BASIS / COST $939,984 | $2,212,599 m‘mwnti $3,386,583 ] sez1z062 $853,199

11082 Oakweood Aply.dsm

Page 12 of 14

printed: 6/10/2011



Qakwood Apartments, Madisonville, 9% HTC #11082

Construction Construction
Acquisition Rehabilitation Acquisition Rehabibtation
JADJUSTED BASIS $539,984] $2,212,595) $853,199 $2.212.962
Deduction for Other Federal Funds 58] $0 §
TOTAL ELIGIELE BASKS $938.984] $2,212.599 $853,159 32.212.Qj
High Gast Area Adjustment 3 130%f. ; 130%)
TOTAL ADJUSTED BASIS $939,984 $2,876,379 $853,199) $2.876,851
Applicable Fraction 160.00% 500.00% “100.00% 100.00%|
TOTVAL QUALIFIED BASTS $839,584, $2 876,379 $853,199 $2.876.851
Applicable Percentage 3.48% 9.00% 348% 9.00%]|
ANNUAL CREDIT ON BASIS £32,711 $253,874| $28,591 $258.917)
CREDITS ON QUALIFIED BASIS $291,586 ) 5288.508

Eligible Basis $288.608 32,135,698
Gap $283.265 $2.096.382
Reguest $291.886 52,158,958

$283.295

$2.096 382

17082 Oakweod Apts.xism

Hard Costs {Direct, Site-work, OfE-Sites & Contingency) 550.47 535,835 | 51200050 | 51290050 $35,835 550,47
Hard Casts plus Contractor Fees $56.88 $40.386 $1.453,900 $1,453,300 $40,386 556.88
Page 13 of 14
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g.m;ﬁ:::mm MULTIFAMILY FINANCE DIVISION
prhm Bt July 28, 2011
Competlitive Housing Tax Credit Program

Development Information, Public input and Board Summary

Countrywood Apts, TDHCA Number 11083

BASIC DEVELOPMENT INFORMATION

Site Address: 7080 Lamar Rd. Development #:
City: Reno Region: 4 Population Served:
County: - Lamar Zip Code: 75462 " Allocation:

HTC Set Asides: MAt-Risk [Nonprofit MUSDA LIRural Rescue  HTC Housing Activity™:
HOME Set Asides: LICHDO Opreservation  MGeneral

11083
General
Rural
AC/RH

*HTG Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Singla Room Occupancy=SR0O

OWNER AND DEVELOPMENT TEAM

Owner: PK Countrywood Apartments, LP

Owner Contact and Phone: Ronald Potterpin, (517) 347-2001

Developer: Megan & Associates XI, LLC

Housing General Contractor: PK Construction LLC

Architect; ' Kelly Grosman Architects LLC dba Chiles Architects
Market Analyst: NA

Syndicator: Michel Associates, Ltd.

Supportive Services: TBD

Consultant and Contact: San Marcos Valley LLC,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units:

4 0 8 12 Market Rate Units:

Eff 1BR 2BR 3BR 48BR 5BR Owner/Employee Units:

0 B 16 0 0 0 Total Development Units:
Type of Building: Total Development Cost*:
[] Duplex 5 units or more per building Number of Residential Buildings:
(] Triplex [] Detached Residence HOME High Total Units:
[ Fourplex [ single Room Occupancy HOME Low Total Units:
L1 Townhome (O Transitional

*iote: If Development Cost = $0, an Underwriting Report has not been completed.

24

0

0

24
$2,328,247
3

12

8

FUNDING INFORMATION

Applicant Department

Request Analysis* “Amort  Term Rate
Competitive Housing Tax Credit Amount: $197,271 $189,311
HOME Activity Fund Amount: $352,226 $352,226 40 30 2.00%
HOME CHDO Operating Grant Amount: 50 %0

*Note: If an Underwriting Report hes not been completed and the application is racommended for an award, the credit amount recommended Is the Applicant

Request {pending the Financial Feasibility Analysis).

72172011 01:21 PM
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JEXAS DECARTMENTOF MULTIFAMILY FINANCE DIVISION
Y At Juiy 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Countrywood Apts, TDHCA Number 11083

L PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Eltife, District 1, S US Representative: Hall, District 4,

TX Representative: Cain, Disfrict 3, S US Senator: NC

Local Officials and Other Public Officials:

Mavyor/dudge: NC Resolution of Support from Local Government []
Individuals and Businesses: In Support: 4 In Opposition 0

Quantifiable Community Participation Input:
Community Input Other than Quantifiable Community Participation Input:

Models of the Maker, S, Dana Sale, Executive Director
YWCA Paris and Lamar County, S, Charla Farmer, Director of Women's Services
Shelter Agencies for Famities in East Texas, Inc., S, Dr. Claire Haslam

Genera! Summary of Comment:

Support - Shelter Agencies for Families in East Texas Inc. support the development because there is a need for
affordable housing. There is a need for senior housing in the area. (all letters of support from supportive non-profit
agencies)

B CONDITIONS OF COMMITMENT

1. Recelpt and acceptance by Commitment of:
A management agreement supporting the Applicant's estimated management fee.

2. Raceipt and acceptance by Carryover of:

USDA/RD approval of the proposed rates and terms transfer of the existing USDA/RD loans and acceptance of the additional HOME loan funds
as a parity first lien with the existing USDA/RD loans;

of USDA's requirements related to reserves and reserve for replacements; and of documentation of LUSDA's approval of Contract rents that
provide for at least $134,496 in potential gross income.

3. Receipt and acceptance by Cost Certification of:

Documentation clearing environmantal issues contained in the ESA report, speciftcaliy:

A comprehensive survey he completed to identify the presence of any asbestos-containing materials or lsad-based paint, and that all ESA
recommendations regarding asbestos-containing materials or lead-based paint were followed for the demolition and removal, or maintenance, of
any such materials. A comprehansive survey was completed to identify the presence of lead in the drinking water as a result of the subject
property plumbing, and that appropriate abatement procedures, consistent with all relevant regulations, were followed for the elimination of any
identified sources of lead.

4. Should any terms of the proposed capital structure change, the analysis must be re-evaluated and adjustment to the credit allocation and/or
terms of other TDHCA funds, if any, may be warranted.

712172011 01:21 PM
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JEKAS DEPARTMENTOF  1ne MULTIFAMILY FINANCE DIVISION
T e July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Countrywood Apts, TDHCA Number 11083

OMPLIANCE EVAULATION SUMMARY:
vl No unresolved issues of material non-compliance or audit findings
[] Previous Participation Review not completed at this time

Total # Developments in Portfolio: 7

Total # Monitored: 0

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE ]S BASED ON:

Competitive Housing Tax Credits: Score: 162 Meeting a Required Set-Aside Credit Amount*: $189,311
Recommendation: Coempetitive in USDA Allocation

HOME Activity Funds: Loan Amount: $352,226
HOME CHDO Operating Expense Grant: Grant Amount: $0

Recommendation:

*Nete: If an Underwriting Report has not been complaeted, the credit amount recormmended is the Applicant Request {pending the Financial Feasibility Analysis).

7121/2011 01:21 PM




%ﬁg&g?@gﬁﬂﬁ:ﬁ’hmﬁs Real Estate Analysis Division
fiing Homes. Strengthening Comniumilios. Underwriting Report

June 23, 2011

EMENT IDENTIFICATION

TDHCA Application #: 11083 Program(s): 9% HTC / HOME

Countrywood Apartments
Address/Locoﬁén: 7080 Lamar Road, Reno, Texas 75462
City; Reno County: Lamar Zip: 75462
Population: Family Program Set-Aside: At-Risk Area: Rural
Activity: Aca/Rehab Construction Type: Garden {Up to 3 story) Region: 4
Analysis Purpose: New Appilication - Initial Underwiiting

EQUEST - _ RECOMMENDATIO}
Interest Interest -
TDHCA Program Amount Rale Amort Tetm | .. Amount Rate Amort Term Lien
HOME Activity Funds $352,226 2,00% 40 30 $352.224 2.00% 40 30 Parity
LIHTC {Annual) $197.271 $189,311 |7 s

* Lien position after conversion 1o permanent. The Department's lien position during construction rﬁdy VCiry.

1 Receipt and acceptance by Commitment of:
o A management agreement supporting the Applicant's estimated management fee,
2 Receipt and acceptance by Carryover of:
o USDA/RD approval of the proposed rates and terms transfer of the existing USDA/RD loans and
acceptance of the additional HOME loan funds as a parity first lien with the existing USDA/RD loans;
= of USDA's requirements related to reserves and reserve for replacements; and

« of documentation of USDA's approval of Contract rents that provide for at least $134,4924 in potential
gross income.

3 Receipt and acceptance by Cost Certification of.
= Documentation clearing environmental issues coniained in the ESA repoert, specifically:

= A comprehensive survey be completed to identify the presence of any asbestos-containing-
materials or lead-based paint, and that all ESA recommendations regarding asbestos-containing-
materials or lead-based paint were followed for the demelition and removal, or maintenance, of
any such materials.

« A comprehensive survey was completed to identify the presence of lead in the drinking water as
a result of the subject property plumbing, and that appropriate abatement procedures,
consistent with all relevant regulations, were followed for the elimination of any identified sources
of lead.

4 Should any terms of the proposed capital structure change, the andalysis must be re-evaluated and
adjustment to the credit allocation and/or terms of other TDHCA funds, if any, may be warranted.

11083 Countrywood Apts.xlsm printed: 6/23/20%1
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T SETASID

TDHCA SET-ASIDES for HTC LURA

Income Limit Rent Limit Number of Units
30% of AMI 30% of AMI 4
50% of AMI 50% of AMI 8
60% of AMI &0% of AMI 12
TDHCA SET-ASIDES for TDHCA HOME LURA
Income Limit Rent Limit Number of Units
50% of AMFI Low HOME 8
&0% of AMFI High HOME 12

* In accordance with 24 CFR §92.214, 0% of HOME units must be inificlly made available for
Households at or below 0% of AMEFI,

L STRENGTHSIMITIGATING EACTORS it | o - WEAKNESSES/RISKS o ¢
= |Property has USDA Rental Assistance on all 24 = [Expense to income ratio is 76% and break-even
units occupancy is 93%

= [USDA can offset increases in expenses and debt = |Deal is dependent on continued rental
service with increqses in rental subsidies assistance at raies in excess of the market rents

« |Site is wel located with good access to = IDCR below 1.15 starting in year 5 (does not
amenities and to US Hwy 82, a magjor consider USDA approved rent increases)
thoroughfare

« IPrincipals of Applicant has extensive LIHTC/USD.
development experience

“PREVIOUS .UNDERWRITING REPORTS

The subject transaction origindlly received an allocation of tax credits in 19288 and is currently known s the
Regency Aportments. The development has completed its 15 year compliance period. The aword of new
credits will allow the property 1o be revitdlized and continue to provide safe and sanitary housing.

EVELOPMENT TEAM
PRIMARY CONTACTS
Name: Ronald Potterpin Relationship:  Developer / Applicant
Email:  ppotterpin@pkhousing.com Phone: (517} 347-2001 Fax: (517} 347-9626
Name: San Marcos Valley, LLC : Consultant; Don Nichols
Email:  dnicwork@gmail.com Phone: (386} 956-2699 Fax: [866) 528-8430

KEY PRINCIPALS

Related-Party Seller/identily of Interest: Yes

« The subject is considered an Identity of Interest transaction development because Megan Property
Management, Inc., the proposed property manager and TMG Executive Manogement, LLC., a
development consultant, both owned by Gary Maddock, are considered members of the Applicant's
Development Team. Gary Maddock is dlso Chairman of Megan Asset Services, LLC., the current
General Partner and Investor Services Agent of the Seller. This is also discussed in the acquisition section
below.

» The Applicant, Developer, General Contractor and property manager are related entities.

11083 Counlrywood Apts.xism printed: 6/23/2011
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OWNERSHIP STRUCTURE
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BUILDING ‘CONFIGURATION

Building Type A B
Floors/Stories 2 2 Bulidings
Number of Bidgs | 1 2
Units per Bldg 8 8
Total Units 8 16

Rehabilitation Summary:
The rehabilitation scope of work includes the repair, replacement, or construction of roof coverings
{asphatt shingles), HVAC, windows, doors, intericr flooring, cabinets, countertops & sinks, bath & electiic
fixtures, appliances, landscaping, dives and parking, foundation repair, and interior and exterior
painting.

Relocation Plan;

The units will be rehabilitated in groups of four, Tenants wilt be notified of the rehabilitation schedule
with sufficient time to make plans and to pack their personal items. The rehabilitation of each group of
four will be completed in one week. Each apartment will be emptied of most or dil of the tenant's
personal fems by the Applicant's staff on Monday moming of the week scheduled for that apartment.
The tenant's personal iterns will be stored on site in a locked semi trailer. The tenant will stay at a local
motel at the expense of the Applicant during the week of the renovations. The Applicant's crew will
complete the rehabilitation of the unit during the week and on Friday of that week the unit will be
completed and inspected, and the tenant's personal items will be moved back into the apariment.
The tenant will then be able to return back to the apartment on that Friday.

-GENERAL INFORMATION

Total Size: 1.35 acres Scattered Site? [ ]ves No
Flood Zone: X Within 100-yr floodplaing [ ves No
Zoning: MF-1 Muttifamily Re-Zoning Required? [ |ves No [_Jn/a
Density: 17.8 units/acre Utitities at Site? Yes [ JNo

Title ssues? [ Yes No
Surrounding Uses:
The areaq is generally sparse residential and retdil with vacant land all around.

HIGHLIGHTS of ENVIRONMENTAL REPORTS

Provider: Bandy & Associates, Inc : Date:  2/21/2011

Recognized Environmental Conditions {(RECs) and Other Concerns:

= "Prior to any renovation or demclition activities of an existing structure, EPA ond the State of Texas
require that a comprehensive asbestos survey be conducted on the facility.” (pg 1}

Provider:  Rafael Luebbert Date:  1/31/2011
Contact:  Rafael Luebbert Phone: (210) 408-46041
Number aof Revisions: None Date of Last Applicant Revision: N/A

Primary Market Area (PMA):
"The market area is that geographical region enveloped by the community of Paris, within Lamaor
County. Paris is adjacent to Rene to the west. There were insufficient numbers of conventional project
sampies within Reno to enable the appraiser o deduce economic rentals. This is an area which would
influence the economics of the property within the described market area. The selected complexes are
considered to reflect frends in rental rates for conventional projects in that region” (pg 24)

11083 Countrywood Apts.xism printed: 6/23/2011
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ELIGIBLE HOUSEHOLDS BY INCOME
Lamar County income Limits
HH 30% of AM| 40% of AMI 50% of AMI 60% of AMI
size min max min max min maox min max
40% of AMI 50% of AMI 80% of AMI
Max min max min max min max

1 $9.531 $10,380 $15,874 $17,300 $19.063 | $20.740
21 $92.531 $11,880 315874 $19,800 $19,063 $23,740
31 $11.417 $13,350 $19,063 $22,250 322,849 $26,700
4 —— — — _— — J— _— ——

Primary Market Occupancy Rates:
The Applicant's rent roll indicates 1 vacant unit out 24 total units, or $6% occupancy. The three
comparable properties cited in the appraisal as rent comparables have reported occupancies of 100%,
95%, and 100%.

Comments:
USDA Developments with occupancy greater than 80% are not required to provide a market study. The
required appraisal provides similar information regarding the market area and comparable market
rents.

Capture rate limits do not apply to existing affordable housing that is at least 80% occupied and that
provides a leasing preference to existing tenants. The Applicant has provided a rent roll indicating the
property is curently 96% occupied. Given the current occupancy and the fact that the rehabilitation
will not require extended displacement of tenants, market absorpiion is not a concern.

$26,706

N $4,741 |C
Aggregate’ 1.18:1|B/E
Income: Number of Revisions: 3 Date of Last Applicant Revision: 67221201

The development has USDA Rental Assistance (RA) for all 24 units, Both the Applicant's and Underwriter's
rents for these units are based on the Applicant's expected USDA Contract rents. The proposed
Contract rents wilt require that the Applicant receive approval from USDA of a 22.4% increase in the
current Contract rents. The market rents reflected in the appraisal are wel below the current and
proposed Contract rents and the 60% tax credit rents.

Generally, USDA does not approve Contract rents that are higher than the market rents (called CRCU or
Comparable Rent for Comparable Units by USDA). Additionally, RA rents are often limited to those that
can be achieved by the non-RA units. For both circumstances, USDA has the abllity to approve
exceptions to the general requirements and often does for tax credit/USDA 515 layered transactions
and the underwritten proforma indicates such exceptions are necessary for the subject. Accordingly,
receipt and acceptance, by Cairyover, of documentation of USDA's approval of Contract rents that
provide for at least $134,496 in potential gross income is a condition of this report.
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Expense:  Number of Revisions: 2 Date of Last Applicant Revision: 5/4/2011

The Applicant's total annual cperating expense projection at $3,784 par unit is not within 5% of the
Underwriter's estimate of $4,108 derived primarily from actual operating history of the development and
the TDHCA database. This is primarily due to the Applicant's payroll expense estimate being $13,300
while the Underwriter's estimate is set $19,552, based on actual expenses. During underwriting the
Applicant indicated that payroll expenses of $19.552 is probably more redlistic; however, the
Underwriter did not request a revised Operating Expense schedule.

The Applicant indicates a management fee of 11.57%, which is significantly higher than the 5%
underwiiting standard; however, a higher management fee is typical for USDA transactions, but
adeguate support was not provided for the higher fee. Receipt and acceptance, by Commitment, of a
management agreement supporting the Applicant’s estimated management fee is a conditian af this
report. '

The Underwriter's replacement reserve is based on future repairs and capital improvements reflected in
the third-party Capital Needs Assessment (CNA). The Underwiiter's replacement reserve estimate of
$664/unit is the amount necessary to fund future needs for 15 years as documented in the CNA, This
figure is well above the Applicant's estimate of $450/unit.

The CNA reflects a substantial amount of capital needs between years 15 and 20. While the
Department does not typically include capital needs beyond year 15, USDA doss. If these capital needs
were considered, the reserve for placements figure would almost double to over $1,200/unit and the
expenses would exceed income. Alterngtively, if USDA required additicnal up-frent reserves to be
funded, the deferred developer fee would likely exceed 15 year cashflow. Receipt and acceptance,
by Carmyover, of USDA's requirements related to reserves and reserve for replacements is a candition of
this report.

Conclusion:

The Underwriter's year one pro forma was used to determine the development's debt capacity. Based
con the underwritten permanent financing structure the Underwriter's initial year's debt coverage ratio of
1.18 is within the Department’s acceptable guidelines.

Feasibility: :
The debt coverage ratio faills below 1.15 in year 5 and below 0.99, below breck-even, in year 15.
Additionally, the underwritten expense to income ratio is 75.82%. However, because the development
receives Rental Assistance from USDA on more than 50% of the units, the development qualifies for
exceptions to these feasibility criteria pursuant to §1.32(i)(6)(B) of the 20171 REA Rules. Due to the
provision af rental assistance by USDA, the transaction is less sensitive to market changes or flat income
limits. USDA can approve increases in rental assistance to help offset increases in expenses or other
adverse market changes. However, the viability of the transaction is dependent upon receipt aof an
increase in rental assistance from USDA and continued rentdl assistance though the affordability period.

ACQUISITION INFORMATION,

APPRAISED VALUE
Apprdiser: Rafael C. Luebbert, MALSRA Date:  1/31/2011
Land Only: 1.35 acres $49.400 Per Unit: $2.058
Existing Buildings: [as-is) $509,600 Per Unit: $21,233
Faverable Financing: $356,000 Per Unit; $14,833
Total Development; [as-is} $915,000 Per Unit: $38,125

Comments;
The appraiser provided an "as is and as restricted” market value of $559,000, and an interest credit
subsidy value of $3546,000 for the USDA/RD first mortgage being assumed. This results in @ "Sum of
Market Value and Value of Financing Subsidy” value of $915,000,
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SITE CONTROL

Type: Option to Purchase Real Estate Acreqge: 1.35
Acquisition Cost: $660.000 Contract Expiration: 12/31/2012
Cost Per Unit: $27,500

Seller:  Regency Aporiments af Reno. Texas, Lid. Related to Development Teom? Yes [ Ino

The Applicant's acquisition cost is equal to the purchase price plus $30,000 in closing costs. The
Applicant estimated a building basis of $410,610, which is equal 1o the purchase price less a land value
of $49.400, The Underwriter determined a building basis of $545,036, which is equal to the purchase
price less $52,835 for the land value and $62,139 for replacement reserves that are being acquired by
the Applicant in the sale. The land value was calculated in accordance with the REA rules and is eqgual
to the appraised land value as a percentage of the "as is, as restricted” value multiplied by the actual
purchase price less acquired reserves.

The Applicant identified the acguisition of the property as an identity of interest transfer in the
application. The general partner of the seller and one of the limited partners of the seller are also
affiliates of the application consultant. The consultant is also affiliated with the curent and proposed
property manager. The principal creating the affiliate relationship between these entities is Gary
Maddock. ‘

The identity of interest relationships between the development team and the seller does not impact the
purchase price of the property. The appraised value and original purchase plus holding casts both
support the contract price. However, The Applicant included eligible developer fee associated with the
building basis, which is generally dllowable for a third party acquisition with a rehab deal but
specifically disallowed when the seller is related 1o any member of the development team. The result is
a decrease in eligible basis {(which flows through to the dllocation amount) and a decrease in the
developer fees the transaction can support.

The Applicant has indicated the current GP of the seller is a replacement GP that has very limited
liability and that the LP interest held in the seller is very small. However, this doesn't change the
application of the rule,

T DEVELOPMENT COST EVALUATION

COSTSCHEDULE  Number of Revisions: None Date of Last Applicant Revision: N/A
Off-Site Cost:

Off-Sites (] Yes No Engineer/Architect Cert. [(Jves [INo N/A
Sitework Cost:

Site Work >$2K/unit [ 1ves No Engineer & CPA Cert, [ves No N/A

Direct Construction Cost:

Both the Applicant's and the Underwriter's direct constructian costs are the same and reflect the Capital
Needs Assessment {CNA) value.

Reserves:

The Applicant estimated operating reserves of $65,000. This was based on the premises that the
syndicator, Michel Associates, Ltd. will require reserves of 4 months of expenses plus debt service since
this project has 100% USDA rental assistance. Based on this formula, the Applicant estimated 4 months
operating expenses of $92,800, debt service of $12,800 for the HOME loan, and debt service of $13,907
for the USDA loan. This yielded $119,507 annually or $2,996 per month, which comes to $39,984 for 4
months, The Applicant then rounded this $32,784 up 1o $65,000. The Underwriter used the Department's
normal reserve calculation formula which resulted in a total of $46,4688,
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~ Developer Fee:

As a result of the identity of interest relationship between the development team and the seller, eligible
developer fee cannot be calculated on the eligible building basis. This results in a $121K adjustment to
the acquisition basis,

Conclusion:

The Underwriter's development cost schedule will be used to determine the deveiopment’s need for
permanent funds and to calculate eligible basis. An eligible basis, adjusted for the 30% boost, of
$2,437,7 42 supports annual tax credits of $189.311. This figure was compared to the Applicant’s request
and the tax credits calculated based on the gap in need for permanent funds fo determine the
recommended allocation.

IDERWRITTEN CAPITALIZATIO
# Applicant Revisions: 1 ' Last Update: 3/24/2011
inferim Sourees -~ " Amount’ |- Rate | T
TOHCA HOME Loan $317,003 0.00% 18 mos. 14%
Stearns Bank - Construction Lean $650,000 7.50% 18 mos. 28%
Michel Associates Ltd. - HTC Equity $729.830 N/A 32%
Deferred Developer Fees $63,031 N/A 3%
USDA 515 Loan $547.010 N/A 24%
Total 52,306,874
PermanentSovrces. . i | Amount e [
TDHCA HOME Loan $352,226 15%
USDA 515 Loan $547,010 23%
Total $899,234

Commenis:

Applicant is requesting HOME funds at an interest rate of 2% with a 40 year amortization period and a 30
year term. Applicant is alke requesting that the USDA/RD leoans being assumed be re-casted and
restructured into one loan based on a 50 year amortization with a 30 year term. The HOME lcan must
have parity of term with the USDA locan; accordingly, the Underwriter recommends a term equal to the
30 year term of the USDA loan, and this report is conditioned on USDA approval of the HOME loan with a
parity first lien position and parity of term with the USDA loan.

The Applicant is proposing to assume the existing USDA/RD loan that has an outstonding balance of
approxXximately $547,101; however, they are proposing that the recast loan be restructured with a new
amortization and loan terms.  Accordingly, receipt and approval, by carryover, of USDA/RD approval of
the Applicant's assumption and restructure of the existing USDA/RD loan is a condition of this report.

The USDA loan being assumed was coriginally criginated on 11/1/1994 in the amount of $583,382. The
original interest rate on this loan was 9.5%; however, USDA granted interest credit subsidies that reduced
the effective interest rate to 1%.

Equily & Deferred Fees | Amount _ 0 A R T T
Michel Associates Lid. - HTC Equity $1,400,500 60% L e
Deferred Developer Fees $28,111 |, 1% 8%
Total $1,42%,011
Total Sources $2,328,247
11083 Countrywood Apts.xlsm printed: 6/23/2011
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Recommended Financing Structure:
The Underwriter's total development cost estimate less the permanent loans of $899,234 lndlccﬂes the
need for $1.429,011 in gap funds. Based on the submitted syndication terms, a tax credit alocation of
$193,110 annually weould be required to fill this gap in financing. The three possible tax credit aliocations

are;
Allocation determined by eligible basis: ' $18%,311
Allocation determined by gap in financing: . $193,110
Allocation requested by the Applicant: $197,271

The allocation amecunt determined by the sligible basis calculation of the Underwriter is recommended.
A tax credit allocation of $189%,311 per year for 10 years resuits in total equity proceeds of $1,400,900 at a
syndication rate of $0.74 per tax credit doliar,

A HOME loan of $352,226 at a 2% interest rate, 30 year term, and 40 year amoertization is recommended.
By program rule, the deal dos not qualify for an interest rate lower than 2%. Deferred developer fees of
$28,111 are repayable from development cashfiow within 15 years of stabilized operation.

Return on Equity:

This is a USDA/RD transaction, in which the Applicant is restricted by the loan agreement to a return of
no more than 8% per annum on the borrower's original investment, with any excess cash flow going to
fund replacement reserves. USDA/RD will manage this return on equity restriction.

Underwriter: D.P. Burrel! - Date: June 23, 2011

Manager of Real Estate Analysis: Cameron Dorsey Date: June 23, 2011
Director of Real Estate Analysis: Brent Stewart Date: June 23, 2011
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% Total;

: 1 8  33.3% HOME 130%
PROGRAM REGION: 4 i 18| ©67% USDA 100.00%

RURAE RENT USED:| No 3 3.48%)|

IREM REGION: 4 9.00%

Delz to Defato TDHCA

| Gross # # # Gross | Pd UA's [ Program Max Rent per | Net Rent | Total Monthly | Total Monthly | Rent per | Rent per Max Market | Rent per | Savings
- |n/Subsidy| Rent Units Beds Baths NRA Rent | (Verified) Rent Program NRA per Unit Remt Rent Unit NRA Program Rent NRA | te Market
USDA RA| $512 1 1 1 572] §512 5 §27 50 $0.75 5427 427 a7 3427 $6.75 $0 866 0.54 1861)]
USDA RA| $512 2 1 1 572 $512 $85 5427 $0 $u.75 §27 3854 $354 $427 $0.75 0 $366 0.64 i$61}
USDA RA ;j 3 1 1 572] $512 $85 427 0 $0.75 $a27 $1,281 §1.281 $427 $0.75 $0 $368 0.64 (861}

4 USDA RA 5512 1 1 1 5a5i 512 $85 5427 $C $0.72 8427 $427 $427 27 $0.72 0 $377 0.62 {350)
USDA RA $512 1 1 1 595 $512 $85 $4z7 $0 F0.72 $427 $427 $427 $427 $0.72 - S0 5377 0.53] {350}
LUSDA RA) $597 1 2 i 714 $557 $116 5487 50 $o.e3 487 $487 3487 $487 H0.68 30 $424 0.59 iS63)
USDA RA $597] 4 2 1 714 3597 5119 3487 50 $0.85 5487 $1,948 $1,948 $487 $0.68 $0 $424 0.59] (563

{| USDA RA| $587 7 2 1 714) $597 $110 $487 $¢ $0.68 BAET 53,409 $3,409 $467 $0.68 0 $424 0,58 (553)
USDA RA| $597| 1 2 1 737] 3597 110 $487 $0 $0.88 $487 $437 487 $487 $0.66 30 41 0.5 {546)
LSDA RA $597 2 1 737 $597 $110 $437 $0 $0.66 487 $487 5487 487 30.66 §C $441 0.60 {338}
USDA RA| $597] 2 2 1 737 §487 $C $0.66 $487 $974 5874 487 $0.66 50 441 2,60 (345
RS [ 24 16,138 " $0 $0.59 $457 $11,208 $11,208 | $467 $0.69 30 $408 $0.61 gss?;}'
[ANNYAL POTENTIAL GROSS RENT S stasges]  srasass R
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Ay

cod Apartments, Reno, 9% HTC /

Countryw
|
COMPARABLES “TDHCA .
Database 2008 Actual Amount Per Unit Per SF % EGI % $

POTENTIAL GROSS RENT B = s57|  $134.498 | 3134496 5457 sosol o 0.0% $0
Laundry §1.200 |- ' 0.0% {1,200}
Vending $1,200 0.0% {1.200)
30 L 0.0% -

Wnderwriter's Total Secondary Income e ) 100.0% 2,400

POTENTIAL GROSS INCOME $136,896 | $136,396 [ 0.0% $0
Vacancy & Collection Loss 5,0% PGI| {6,845) (6,845 0.0% -
Nen-Rental UnitsiCencessions . - 0.0% .

Ly $130,051 | $130,051 0.0% $0

General & Administrative 36,578 szmunL $9.491 5.23% §0.42 5283 $6.800 $6,578 3274 50.41 5.06% 3.4% 222

IManagement $16,450 10.4% EG—lli $9,120 12,50% 50,93 3627 §15,048 $15,047 $627 $0.93 11.57% 0.0% 1
Payroll & Payroll Tax $13,206 $550.'Unkl $18,552 10.23%) $0.82 $554 $13,300 $19,652 5815 $.21 15.03%) -32.0% (5,252)
Repairs & Maintenance $17.267 $719Nni1| $19.792 12.84% $1.03 $698 $16.700 $17.267 5719 $1.07 13.28% -3.3% _{567)
\Hilities $2,782 $176/Unil $3,507 1.38% 50.11 $75 $1,800 $2,782 3118 $0.17 2.14%) -35.3% (982)
Water, Sewer, & Trash 3$8.414 mswu::T $6,710 7.23%) $0.58 5392 $5,400 $8.414 $351 $0.52 B.47% 11.7% G868
Property Insurance $5,046 $0.31 SF| $5,224 5.77% 36,45 $313 $7,500 $5,046 $210 $0.31 3.86% 48.6% 2454
Property Tax 1.9335 $8,110 $338/Unit $7,585 8.54% $0.53 $354 $8,500 $7.031 5293 50,44 '5_41% 20,%% 1,469
Reserve for Replacements $7.613 $317/ni B.30% 5057 $450 $10.800 $15,927 $e84 50.99 12.25% -32.2% (5.127)

7DHCA Compliance Fees : i i e7a% 50.08 S0 $960 $960 $40 $0.08 0.74% 0.0% -

TOTALEXPENSES . .0 NIA 69.82% $5.68 53,784/ 3 90,808 [§ 93,604 $4,108 $6.11 75.82% 7.9% (7.796)
INET OPERATING INCOME ("NOI% NIA 30.18% $2.43 $1635)  $39.243| $31,448 $1,310 $1.95 24.48% 24.8% $7,796
JCONTROLLABLE EXPENSES: s2o10/unit] _g2d61/unit}: $2000/Unit 1

EFFECTIVE GROSS INCOME $130.051 | $122652| $1235305 | $138011 | $140772 | $155423  $171600 | $180460 | $209179 | $230951 | $254.988 | $281.528
LESS: TOTAL EXPENSES 98 604 101,411 104,300 107,272 119,331 127,005 146,241 168,438 194,055 223628 257,771 297.189
|NET OPERATING INCOME $31,448 $31,241 $31,005 $30,739 $30,441 $28,418 $25,359 $21,022 $15,124 $7.323 ($2,783)]  ($15671)
LESS: DEBT SERVICE 26,706 26,706 26.706 26,706 26706 26,706 26,706 26706 26,706 26,706 26,706 26,706
NET CASH FLOW $4,741 $4,535 $4,299 $4,033 $3,734 $1,712 {$1,347} (35,584}  ($11.582} (919,383} (3290489}  ($42.377)
CUMULATIVE NET CASH FLOW 54,741 $9.276 $13,575 $17,608 $21,342 $34.319 $34.161 $14.079 | (330,448 (5110.926) (8237147 ($422.059)
DEFERRED DEVELOPER FEE BALANCE $28,111 $23,576 $19.277 $15.245 $11,510 $0 $0 50 $0 $0 50 $0
DCR ON UNDERWRITTEN DEBT {Must-Pay} 1.18 117 1.16 1.15 1.14 1.06 0.95 0.79 057 0.27 -0.10 -0.59)
EXPENSE/EGI RATIO 75.82% 76.45% 77.08% 77.73% 78.38% 81.72% 85.22% 88.90% 92.77% 96.83%|  101.08%|  105.57%)
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:APPLICANT'S PROPOSED DEBT/GRANT STRUCTURE
Cumulative DCR Curnulative
DEBT (Must Pay) . R e uw App Pt Rate Amort Term Principal Principal Term Amort Rate Pmt DER LTC
TDHEA HOME Loan 245 3.07 $12.800 2.00% 40 30 $352,225 $352.226 30 a0 2.00% $12.800 2.45 15.1%
USDA 515 Loan 1,18 1.47 $13,307 1,00% 50 $547.010 $547,010 30 50 1.00% $13.907 1.18 23.5%)
TOTAL DEBT T GRANT SOURCES' a8 e $26.706 | ' $899.236 |  $899.238 : $26.706 | | 38.6%
[NET casHFLOW $12,537 | $4741] i i
APPLICANTS PROPOSED:EQUITY STRUCTURE:
- , Annual Credit Credit Per Unit Credit
EQUITYI DEFERRED FEES L ] DESCRIPTION % Cost Credit Rate Amount Ameunt Rate Annua| Credit % Cost Developer Fee Summary
Michel Associates Lid. - HTG Equity LIHTC Equiy 82.7%|  $197.271 0.74 $1.459.851 |  $1.400,900 0.74 5189.311 B0.2%|Arrual Credit per Unit: $56.371
Deferred Develcper Fees Deferred Developer Fees 0.0% (0% Defeired) SU $28,111 (8% Deferred) 1.2%|Total Developer Fee: $351,6627
Additional (Excess) Funds Req'd 0.0% 50 50 SR 0.0%|15-Year Cash Flow: $34,161
[TOTAL EQUITY SOURCES.. . . - - ) 62.7% $1.459,661 $1.429,o11]%, L e §1.4%|15-¥r Cash Flow after Fee: $6.050

. 1 SZ,-'.’»SB,BST—[ $2,328,247

OSTHTEMIZED BASH 4
. FAPPLICANT COST 1 BASIS ITEMS .\ TDHCA €OST/ BASISTTEMS
Efigible Basis Eligibie Basis
New Const. New Const. N

Acquisition Rehab Total Costs Total Costs Rehab Acquisition % 3
Lang Acquisition s - 52,058 £ Unit $49.400 $52,335 [$2.201 1 Unit : s i 6.5% $3.435
Building Acquisition $610670| - : $26,692 7 Unt $64L,610 $637.175 |526,549 1 Unit [HRTIE $545,036 -0.5% ($3.435
Of.Sites SR %0 $1uni 50 30 f5.7umit s T 6.0% $0
Sitowork : . 854,607 52275 1 Uni $54.607 $54,667 [s2.275 1 Unit g5a807 | o LA 0.0% $e
Direct Construction Lol so75827 | satssst | semisount|  gerseev $675.827 |25 159MUnit $41.85 /a1 $675.827 |, 0.0% $0
conti R §72.570 9.99% $72,970 $72,970 [9.90% srzero| - 0.0% $0
Comtractor's Fees ] $102.042 1zron|  sweca $102,042 J12.70% sozoaz | v 0.0% 50
fndfirect Construction o sere sTasiunt|  $i87827|  $187.827 {s7.876) unt sozam) o 0.0% o
Ineligible Costs Co $1.108 £Unit 526,614 $26.614 [$1,1027 unt s R 0,0% 36
Developer's Foes 596,000 $274.000 0% §354.000 $351.662 [z0.00% $242.655 50 3.5% (s12.3%8)
Interim Finarcing cwte 120000 $5.000/unit|  $120,000 $120.000 55,000/ Unit $720.000 |: v 0.0% $0
Reserves R e $2,708/ Unit $65,000 $46,688 {51,945 / Unit Find ] -35.2% (518,312}
UNADJUSTED BASIS | COST $700,610 | $1,487,273 sgs2e7iunt| $2,358,897 | $2,328,247 |se7.510 1 unit 1,455,928 | $545,036 A.3%|  (530,550)
Acquisition Cost for Identity of Interest Seller B B LRSI T ga43s |50 i el RESEREE et 0 LR SR BRI
Devaloper's Fee . (590,000} 3naamf L
Comtractor's Fee BT 30§ .
Contingency L sofoi o L e } Epw .
ADJUSTED BASIS / COST $610,6%0 | $1,455,928 ssazerona) 32,362,332 | $2,3zm207 [ $1,455928 | $545036 |
TOTAL UNDERWRITTEN USES OF FGNDS BASED ON SRD PARTY PCAICNA: | $2,328,247 |
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Construction Construction

Acquisition Rehabilitatien Acquisition Rehabilitation
ADUSTED BASIS $610.510 51.455.528) $545.036] $1.455,928]
Oeduction for Qther Federal Funds 30 50 30 30
TOTAL ELIGIBLE BASIS $616.610| $1.455,928] $545.056 51,455,928
| High Cost Area Adjustment R 130% S 130%
TOTAL ADJUSTED BASIS $610.610 51,892,706 $545.0365 $1,892.706
Applicabie Fraction 100.00% 100.00% 100.00% 100.00%:!
TOTAL QUALIFIED BASIS $610.610] $1.892.706) $545.035) $1.892,706
| Applicable Percentage 3.48% 9.00% 2.48% 3.00%
ANNUAL CREDIT GN BASIS $21,249 $170,344 518,967 $170.344

CREDITS ON QUALIFIED BASIS $191.583 $189.311

Method:
Eiigible Basis $189.311 $1,400,900
Gap $183.110 $1.425,011
Request $197.271 $1.455,807

Eligitle Basis

$189.311

| S A LR

$1.400.500

Hard Coste plus Contractor Fees

Per SF Per Unit Total Total Per Unit Per SF
Hard Costs (Direct, Site-work, Off-Sites & Contingency} $49.78 $33.475 $603,404 |  SBOG,404 $33,475 $49.78
Applicant's Cost/SF Point Election $8500 | Lo ool ERER R O
$56.11 537727 $905,446 $905,4496 §37,727 $56.11
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JEXAR DEPARTMENTOF  one MULTIFAMILY FINANCE DIVISION
Fyrbnn S S July 28, 2011
Competitive Housing Tax Credit Program

Development information, Public Input and Board Summary

Southwood Apts, TDHCA Number 11084

BASIC DEVELOPMENT INFORMATION

Site Address: 2050 South Byrd Ave. Development #:
City: Shepherd Region: 5 Population Served:
County: San Jacinto Zip Code: 77371 Allocation:

HTC Set Asides: MAt-Risk [INonprofit MuspA [Rural Rescue  HTC Housing Activity*:

HOME Set Asides: LlcHpo Llpreservation MaGeneral

11084
General
Rural
AC/RH

*HTC Housing Activity: AC=Acquisition, RC=Recanstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Single Reom Qccupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: PK Southwood Apartments, LP
Owner Contact and Phone: Ronald Potterpin, (517} 347-2001
Developer; Megan & Associates XIV, LLC
Housing General Contractor: PK Construction LLC

Architect: Harry W. Bostic Architect

Market Analyst: NA

Syndicator: Michel Associates, Ltd.
Supportive Services: TBD

Consultant and Contact: San Marcos Valley LLC,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 48
6 0 17 25 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 16 28 4 0 0 Total Development Units: 48
Type of Building: Total Development Cost*: $4,209,174
L1 Duplex [15 units or more per building . Number of Residential Buildings: 12
[ Triplex [ Detached Residence HOME High Total Units: 0
Fourplex L1 Single Room Occupancy HOME Low Total Units: 17
[] Townhome L1 Transitional _
*Note: If Development Cost = $0, an Underwriting Report bas not been completed.
FUNDING INFORMATION
Applicant Department
Request Analysis* Amort  Term Rats
Competitive Housing Tax Credit Amount: $357,215 $347,472
HOME Activity Fund Amount: $644,053 $644,053 40 30 2.00%
HOME CHDO Operating Grant Amount: $0 '$0

*Note: If an Underwriting Report has not bean completed and the application is recommended for en award, the credit amount racommendad is the Appllcant

Request (pending the Financial Feasibility Analysis).

7/21/2011 01:21 PM




“&2.12%’&1‘.3&;3:% MULTIFAMILY FINANCE DIVISION
e e July 28, 2011
Competitive Housing Tax Credit Program

Development Information, Public Input and Board Summary

Southwood Apts, TDHCA Number 11084

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "Q" = Opposition, "N" = Neutral, "NC" or Blank = No Comment

State and Federal Officials with Jurisdiction:

TX Senator: Nichols, District 3, NC US Representative: Brady, District 8,

TX Representative: White, District 12, 3 US Senator: NC

Locaj Officials and Other Public Officials:

Mayor/Judge: S, Glenn Dillon, Mayor city of Shepherd Resolution of Support from Local Government

Individuals and Businesses: In Support: 0 In Opposition 0
Quantifiable Community Participation Input:

Southwood Apts. resident cbuncil, Harrell Parker Letter Score: 24 SorQO: S
We feel the developer will make improvements to the units & property that will greatly beneflt the residents.

Community Input Other than Quanftifiable Community Participation Input:

General Symmary of Comment:

CONDITIONS OF COMMITMENT

1. Receipt and acceptance by Commitment of:
A management agreement supporling the Applicant's estimated management fee.

2. Receipt and acceptance by Carryover of;

USDA/RD approval of the proposed ratesfterms and the transfer of the existing USDA/RD loans and acceptance of the additional HOME loan
funds as a parity first lien with the existing USDA/RD loans.

Documentation of USDA's approval of Contract rents that provide for at least $286,500 in potential

gross income.

3. Receipt and acceptance by 10% test of:
A comprehensive noise assessment Lhal has been completed to determine the requirements for the proposed development to satisfy HUD
guidelines, and that any subssquent recommendations have been incorporated inte the development plans.

4. Raceipt and acceptance by Cost Cerlilication of:

Documentation clearing environmental issues contained in the ESA report, specifically:

A comprehensive survey that has been completed to identify the presence of asbestos containing- materials or lead-based paint, and that ali
ESA recommendations regarding asbestos containing- materials or lead-based paint were followed for the demolition and removal, or
maintenance, of any such materials. A comprehensive survey that has been completed to identify the presence of lead in the drinking water as a
result of the subject property plumbing, and that appropriate abatement procedures, consistent with all relevant regulations, were followed for the
alimination of any identified sources of lead, that all noise assessment recommendations were implemented.

5. Bhould any terms of the proposed capital structure changs, the analysis must be re-evaluated and adjustment to the credit allocation andfor
terms of other TDHCA funds, if any, may be warranted.

712112011 01:21 PM
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e S S July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Southwood Apts, TDHCA Number 11084

COMPLIANCE EVAULATION SUMMARY:
No unresolved issues of material non-compliance or audit findings
[7] Previous Participation Review not completed at this time
Total # Developments in Portfolio: 7

Total # Monitored: 0

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITIEE IS BASED ON:

Competitive Housing Tax Credits: Score:178 Meeting a Required Set-Aside Credit Amount*; $347 472
Recommendation: Competitive in USDA Allocation

HOME Activity Funds: Loan Amount: $644,053
HOME CHDO Operating Expense Grant: Grant Amount: $0
Recommendation:

*Note: If an Underwrifing Reporl has not been completed, the credit amount recommended is the Applicant Request (pending the Financiel Feesibility Analysis).

712112011 01:21 PM



XAS DEPARTMENT OF

NG & COMMUNITY AFFAIRS Real Estate Analysis Division
Ing Homes. Strongthening Communities. Underwriting Report

June 14, 2011

TDHCA Application #: 11084 Program(s); HTC 9% / HOME

. Southwood Apartments

Address/Location: 2050 S. Byrd Avenue

City: Shepherd County: San Jocinto Zip: 77371
Population:  Famiiy Program Set-Aside: At-Risk Area:  Rural
Activity: Acq/Rehab Construction Type: Fourplex Region: 5
Analysis Purpose: New Application - Initial Underwriting

OMMENDATI

Interest | Amort Interest
TDHCA Program Amount Rate Term Type Amount Rate Type
HOME Activity Funds $644,053 2.00% 40/30| Parity 1st $644,053 2.00% Parity 1si*
LIHTC [Annual} $357,215 [ 42 il saarara |

* Lien position affer conversion to permonént. The epartment's lien position during consirUcﬁon hﬁdy vary, P'drl y first
lien with the USDA/RD taan.

~CONDHIONS”

1 Receipt and acceptance by Commitment of;
= A management agreement supporting the Applicant's estimated management fee.
2 Receipt and acceptance by Carryover of:

« USDA/RD approval of the propeosed rates/terms and the transfer of the existing USDA/RD loans and
acceptance of the additional HOME ioan funds as a parity first lien with the existing USDA/RD loans.

= Documentation of USDA's approval of Contract rents that provide for at least $286,500 in potential
gross income.
3 Receipt and acceptance by 10% test of:

= A comprehensive noise assessment that has been completed to determine the requirements for the
proposed development to satisfy HUD guidelines, and that any subsequent recommendations have
been incorporated into the development plans.

4 Receipt and acceptance by Cost Certification of:
« Documentation clearing environmental issues contained in the ESA report, specifically:

= A comprehensive survey that has been completed to identify the presence of asbestos
containing-materials or lead-based paint, and that all ESA recommendations regarding asbestos-
containing-materials or lead-based paint were followed for the democlition and removal, or
maintenance, of any such materials,

11084 Scuthwood Apta.xdsm printed: 6/16/2011
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« A comprehensive survey that has been completed to identify the presence of lead in the drinking
water as a result of the subject property plumbing, and that appropriate abatement procedures,
consistent with all relevant regulations, were followed for the elimination of any identified sources

of lead.

« that dll noise assessment recommendations were implemented.

5 Should any terms of the praposed capital structure change, the analysis must be re-evaluated and
adjustment to the credit allocation and/or terms of other TDHCA funds, if any, moy be warranted.

TDHCA SET-ASIDES for HTC LURA

Income Limit Rent Limit Number of Units
30% of AM| 30% of AMI b
50% of AMI 50% of AMI 17
60% of AMI 60% of AMI 25

TDHCA SET-ASIDES far TDHCA HOM

E LURA

Income Limit

Rent Limit

Number of Units

50% of AMFI

Low HOME

17

* In gccordance with 24 CFR §92.216, 90% of HOME units must be initially made available for
. Households at or below 0% of AMFL,

'., 77% expense td income rcho [exempﬂon for
65% rule}

= USDA RenTcl Ass;sidhéé o"n 46 of 484 unns

o Current 7% occupancy .= Dependent on confinved rental assistance in

excess of the market rents

« Well located with good access to amenities and
majar thoroughfares

» Breakeven  occupancy  within @ 2%  of
underwtritten occupancy.

s Applicant's experience on USDA/LIHTC

o USDA will monitor interest rates and rental
subsidies

The subject transaction criginally received allocations of tax credits in 1994 as two separate developments
that are currently known as Shepherd Scuth | and Shepherd South Il Apartments (#94251 & 94252). The
developments have completed their 15 year compliance periods. The Applicant is propasing .to
consolidate the two existing developments into one.

PRIMARY CONTACTS

Name: Ronald Potterpin Relationship: Owner

Emaill;  ppotterpin@pkhousing.com Phone: (517) 347-2001 Fax: (517) 347-9626
Name: San Marcos Vdlley, LLC Consultant:  Don Nichols

Email:  dnicwork@gmail.com Phone: (386) 956-9699 Fax: [B66) 528-8430

11084 Southwood Apts.xlsm printed: 6/16/2011
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IDENTITIES OF INTEREST

Related-Party Seller/Identity of Interest: No

o The Applicant, Developer, General Contractor and property manager are related entifies.

OWNERSHIP STRUCTURE

11084 Southwood Apts.xlsm printed: 6/16/2011
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SITE PLAN

T

AT
Q;O MY daalm

| kY
BUILDING CONFIGURATION
Building Type A B C D £ Total
Floors/Stories ; 1 1 1 1 Buildings
Number of Bldgs | 2 4 2 2 2
Units per Bldg 4 4 4 4 4
Total Units 8 14 8 8 ;]

Rehabilitation Summary:

painting.

Relocation Plan:

11084 Southwood Apts.xlsm

The rehabilitation scope of work includes the repair, replacement, or construction of roof coverings
(asphailt shingles), HVAC, windows, doors, interior flooring, cabinets, countertops & sinks, bath & electric
fixtures, appliances, landscaping, drives and parking, foundation repair, and interior and exterior

The units will be rehabilitated in groups of four. Tenants will be notified of the rehabilitation schedule
with sufficient time to make plans and to pack their personal items. The rehabilitation of each group of
four will be completed in one week. Each apartment will be emptied of most or all of the tenant's
personat items by the Applicant's staff on Monday morning of the week scheduled for that apartment.
The tenant's personal iterns will be stored on site in a locked semi trailer. The tenant will stay at a local
motel at the expense of the Applicant during the week of the renovations, The Applicant's crew will
complete the rehabilitation of the unit during the week and on Friday of that week the unit wil be
completed and inspected, and the tenant's personal items will be moved back into the apartment.
The tenant will then be able to return back to the apartment on that Friday.

Page 4 of 15

printed: 6/16/2011



GENERAL INFORMATION

Total Size: 4499  acres Scattered Site? [ ]ves No
Flood Zone: % Within 100-yr floodplaing [ ]ves No
Zoning:  The City of Shepherd has no zoning. Re-Zoning Required? [ |ves No  [Inya
Density: 10.66%  units/acre Utilities at Site® ves [Ino

Title Issues? [ ves
7| No
Surrounding Uses:

The developments are surrounded by single family and multifamily residential properties, a storage
facility, a wrecker service and vacant land.

Other Observations:

The subject site is locafed in the White Zone X area, which is outside the floodplains marked Zone A. A
"Zone A" is about 300 feet to the east of the subject property. There are two types of Zone X. First, the
"Shaded" Zone X which are areas in the 500-year floodplain and areas of the 100-year floodplain with
average depths of less than 1 foot, Second is "White" Zone X, which are areas determined to be outside
the 500-year and 100-year floodplain.

HIGHLIGHTS of ENVIRONMENTAL REPORTS

Provider:  Bandy & Associates Date:  2/16/2011

Recognized Environmental Conditions (RECs) and Other Concerns:

= "Since the subject site Is bounded by an active railroad, on the west side, it may be prudent to conduct
a noise study at this site.” [p 2}

« "Prior to any renovation or demolition activities of an existing structure, EPA and the State of Texas
require that a comprehensive asbestos survey be conducted on the facility.” (p 1-2)

Provider:  Rafael C Luebbert ) Date:  2/14/2011
Contact:  Rafael C Luebbert Phone: (210) 408-6041
Number of Revisions: None Date of Last Applicant Revision; N/A

Primary Market Area [PMA):

"The market area is that geographical region enveloped by the communities of Shepherd, Livingston,
and Cleveland, within San Jacinto and Polk Counties. Livingston is located to the northeast, while
Cileveland is located to the southwest of Shepherd. There were insufficient numbers or no conventional
project samples within Shepherd to enable the appraiser to deduce economic rentals. This is an area
which would influence the ecconomics of the property within the described market area. The selected
complexes are considered to reflect trends in rental rates for conventional projects in that region.” (p

26}
ELIGIBLE HOUSEHOLDS BY INCOME
San Jacintoc County Income Limits
HH 30% of AMI 40% of AMI 50% of AMI 60% of AMI
size min max min max min max min max
! $0 $13,680 -— o $0 $22,800 $0 $27.340
2 $0 $15,630 --- - $0 $26,050 %0 $31,240
3 $0 $17.580 --- - $0 $29,300 30 $35,140
4 $0 $19.530 --- $0 $32,550 $0 $392,060
5 $0 $21,120 - -— $0 $35,200 %0 $42,240
6 J— —— — JR— — — —_— ——
11084 Southwood Apts.xism printed: 6/16/2011
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Primary Market Qccupancy Rates:

The Applicant's rent roll indicate 1 vacant unit out of 48 tfotal units, or 97% occupancy. The three
comparable properties cited in the appraisal as rent comparables have reported occupancies of
100%, 97%, and 95%. {pdf p 95)

Comments:

USDA Developments with occupancy greater than 80% are not required to provide a market study. The
required appraisal provides similar information regarding the market area and comparable market
rents.

Capture rate limits do not apply to existing Affordable Housing that is at least 50% occupied and that
provides a leasing preference to existing tenants, The Applicant has provided a rent rol! indicating the
property is currently 97% occupied. Given the current occupancy and the fact that the rehabilitation
will not require extended displacement of tenants, market absorption is not a concern.

$62,283 | “77.%
$48,670 |B 4 $2,549
$13,613 [¢ 92.50%|P $300
1.28:1[B/EC ~ 89.50%IPrcg 2011
Income: Number of Revisions: 1 Date of Last Applicant Revision: 5/5/2011

Both the Applicants and the Underwriter's rents are based on projected USDA Rental Assistance
contract rents for 46 of the total 48 units,  Prior o filing the Housing Tax Credit application, the Applicant
filed an application with USDA for the transfer and loan assumption for this development. As a part of
the application to USDA, the Applicant requested the proposed rent increases that they estimate will be
necessary in order to cover dll of the resulting debt service of this development. The Applicant's rents
for the 2 non-RA units are based on the proposed Contract rents. However, the market rents refiected
in the appraisal are well below the current and proposed Contract rents and the HTC net rents. The
Underwriter used the market rents for the 2 non-RA units, which accounts for the difference in effective
gross income. Uility allowances are based on USDA/RD approved allowances which became effective
1/1/2011. Tenants are Yo pay electrical costs, while the development is to pay watler, sewer and trash.

Generally, USDA does not apprave Contract rents that are higher than the market rents (called CRCU or
Comparable Rent for Comparable Units by USDA). Additionally, RA rents are often limited to those that
can be achieved by the non-RA units. For both circumstances, USDA has the ability to approve
exceptions to the general requirements and often does for tax credit/USDA 515 layered transactions
and the underwiritten proforma indicates such exceptions are necessary for the subject. Accordingly,
receipt and acceptance, by Carryover, of documentation of USDA's approval of Contract rents that
provide for at least $28%,300 in potential gross income is a condition of this report.

Expense:  Number of Revisions: 1 Date of Last Applicant Revision: 5/5/2011

The Applicant's total annual operating expense projection at $4,068 per unit is not within 5% of the
Underwriter's estimate of $4,371 derived from actual operating history of the development, the TDHCA
database, and third-party data sources. It should be noted that both the Applicant's and the
Underwriter's replacement reserve estimates are somewhat high, but are based on a third party Capital
Needs Assessment (CNA) Report which lists repairs and renovations that will most likely be required
within the next 20 years. The Underwriter's reserve estimate of $594 per unit is based the Department's
replacement reserve requirement estimate on 15 years.

11084 Scuthwoad Apts.xlsm - printed: /16/2011
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The Applicant indicates o management fee of 10.77%, which is significantly higher than the 5%
underwriting standard. A higher management fee is iypical for USDA transactions, but adequate
support was not provided for the higher fee. Receipt and acceptance, by Commitment, of a
management agreement supporting the Applicant's estimated management fee is a conditian of this
report.

Conclusion:

The Applicant’s effective gross income is within 5% of the Underwriter's estimate; however, expenses
and net operating income are not within 5%. Therefore, the Underwriter's year one pra forma will be
used to determine the develapment's debt capacity, Based on the propeosed permanent financing
structure the Underwriter's initial year's debt coverage ralia of 1.28 is within the Department's
acceptable guidelines., '

Feasibility:

The underwriting 30-year proforma utilizes a 2% annual growth factor for income and a 3% annual
growth factor for expenses in accordance with curent TDHCA guidelines. The debt coverage ratio falls
to 0.97. below break-even, before year 15. Additionally, the underwrilten expense to income ratio is
77.11%. However, because the development receives Rental Assistance from USDA on more than 50%
of the units, the development qualifies for an exception to the maximum expense to income ratio
pursuant to §1.32(i}{6)(B) of the 2011 REA Rules. Due fo the provision of rental assistance by USDA. the
transaction is less sensitive to maiket changes or ftat income limits. USDA can approve increases in
rental assistance to help offset increases in expenses or other adverse market changes. However, the
viability of the transaction is dependent upon receipt of an increase in rental assistance from USDA and
continued rental assistance though the affordability period.

‘ APPRAISED VALUE

Appraiser:  Rafasl C. Luebbert, MAI, SRA Date:  2/14/2011
Land Only: 4499 acres $56,9200 Per Unit; $1.185

Existing Buildings: {as-is) $1.540,100 Per Unit: $32,502

Favorable Financing: $414,000 Per Unit: $8.625

Total Development: {as-is) $2,031,000 Per Unit: $42,313

Comments:

The appraiser provided "as is and as restricted” market values of the two developments of $1, 617000
and interest credit subsidy values of $414,000 for the USDA/RD mortgages being assumed. This resulls in
a "Sum of Market Value and Vdalue of Financing Subsidy” value of the two combined properties of

$2.031,000.
SITE CONTROL
Type: Option to Purchase Real Property Acreage: 4.499
Acquisition Cost: - $186,000 plus USDA Debt Assurmplion Contract Expiration: 3/1/2012
Cost Per Unit: $24,580
Seller:  shepherd South . Lid. & Shepherd Sovih I, Lid. Related to Development Team? [ves No
Comments;

These are two separate developments that are being purchased and combined intc one commonly
financed development.

11084 Southwood Apts.xIsm printed: 6/16/2011
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The acquisition price in the cost schedule is equal to the $186,000 plus the assumed USDA debt plus
closing costs of $40,000. The Applicant estimated a building basis of $1,122,928, which is equal to the
purchase price of $186,000 plus USDA loans less a land value of $54,200 and closing costs of $40,000;
however, the Underwriter's estimated building basis is $1,012,387 because replacement reserves of
approximately $110,541 {per the Option Agreement) that is being transferred duting the sale must also
be deducted from the acquisition price to determine the building eligibility basis.

COST SCHEDULE  Number of Revisions: None Date of Last Applicant Revision: N/A
Off-Site Cost:

Off-Sites [ Yes No Engineer/Architect Cert. [Jves [CIno N/A
Sitework Cost:

Site Work >$9K/unit [ ves No Engineer & CPA Cert. (ves [no N/A

Direct Construction Cost:

Both the Applicant's and the Underwriter's direct construction costs are the same and reflect the
Capital Needs Assessment (CNA) value.

Developer Fee:
The Applicant disproportionately allocated the developer fee belween the acquisition and
rehabilitation basis. The Underwriter adjusted the eligible basis calculation to corectly apportion
developer fee in accordance with the rules,

Reserves:

The Applicant estimated operating reserves of $150,000. This was based on the premises that their
syndicator, Michel Associates, Lid. will require reserves of 5 months of expenses plus debt service. Based
on this formula, the Applicant estimated & months operating expenses of $195,274, debt service of
$23,404 for the TDHCA HOME loan, and $25,266 debt service for the USDA loan. This yielded $243,944
annually or $20,329 per month, which comes to $101,643 for 5 months. The Applicant then rounded the
$101,643 up to $150,000. The Underwiiter used the Department's normal reserve calculation formula
which resulted in a tofal of $99,327.

Conclusion:

The Underwriter's cost schedule was detived from information presented in the Application materials
submitted by the Applicant. Any deviations from the Applicant’s estimates are due o program and
underwriting guidelines. This is an acquisition/rehabilitation development; therefore, the Underwriter's
development cost schedule will be used to determine the development's need for permanent funds
and to calculate eligible basis. An eligible basis of $3,426,218, after the 30% boost supports annual tox
credits of $350,710. This figure will be compared to the Applicant's request ond the tax credils
cdlculated based on the gap in need for permanent funds fo determine the recommended alloccation,

# Applicant Revisions: i Last Update: 4/20/201

TDHCA HOME Loan $579.648 18 Months 14%
Stearns Bank $1,165,000 7.50% 18 Months 28%
USDA 515 Loan $993,828 1.00% N/A 24%
Michel Associates Lid $1,321,562 0.00% 18 Months N%
Defeired Developer Fee $220,968 0.00% N/A 5%
Total 54,281,006

11084 Southwood Apts.xlsm printed: 6/16/2011
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Permal ou “Amount or erm | LTC
TDHCA HOME Loan $644,053 2.00% 40 30 15%
USDA 515 Loan $993,828 1.00% 50 30

Total $1,637,881

Comments:

The Applicant is proposing to assume the four existing USDA/RD loans that has tatal cambined
outstanding balances of approximately $993,828; however, they are proposing that the recast loans be
restructured with a new amortization and lean terms.  Accordingly, receipt and approval, by carryover,
of USDA/RD approval of the Applicant's assumption and restructure of the existing USDA/RD loans is a
condition of this report.

The four USDA loans consist of two for the existing Shepherd South | Apartments and two for the existing
Shepherd South I Apartments. The Applicant is proposing to purchase the two developments and to
combine them into &ffectively one development. The two USDA loans being assumed for Shepherd
South | consist of one originally dated 1/19/1995 in the amount of $158,000 with a current balance of
approximately $140,675, and a second loan originally dated 1/5/1995 in the amount of $427.8%4 with a
current balance of approximately $374,301. The original interest rates of the two loans were 8.0% and
6.75% respectively; however, USDA granted interest credit subsidies on both that reduced the effective
interest rates to 1%.

The two USDA loans being assumed for Shepherd South Il consist of one originally dated 1/12/1995in the
amount of $142,000 with a current balance of approximately $126,608, and a second loan ariginally
dated 1/5/1995 in the amount of $402,679 with a current balance of approximately $352,244. The
original interest rates of the two loans were 8.0% and 6.75% respectively; however, USDA granted
interest credit subsidies on both that reduced the effective interest rates to 1%.

The Applicant is also requesting HOME funds at an interest rate of 2% with a 40 year amortization period
with a term of 30 vears, The HOME loan was underwritten as requested,

Equity & Deferred Fees mouht ate.
Michel Associates Lid $2,571,293 $0.74

Total Sovrces

$4,209,174

Recommended Financing Structure:

The development demonstrates a need for the requested HOME funds of $664,053; however, as
discussed above, the HOME loan should be in a parity lien position with the USDA loans. It is
recommended that the TDHCA HOME loan be at a rate of 2% interest with an amortization based on 40
years, and a term of 30 vears.

11084 Southwood Apts.xism

The Underwriter's total development cost estimate less the permanent loans of $1,637,881 indicates the
need for $2,571,293 in gap funds. Based on the submitted syndication terms, a tax credit dllocation of
$347.472 annuailly would be required to fill this gap in financing. The three possible tax credit allocations
are;

Allocation determined by eligible basis: $350,710
Allocation determined by gap in financing: $347,472
Allocation requested by the Applicant: $357,215

The allocation amount determined by the Underwriter's calculation of the gap in need is
recommended. A tax credit allocation of $347,472 per year for 10 years results in total equity proceeds
of $2,571,293 at a syndication rate of $0.74 per tax credit dollar.

Page % of 15
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The Underwriter's recommended financing structure does not indicate the need for any additional
permanent funds. However, if it is determined that additiondl funds are needed due to cost overruns,
etc, then deferred developer fees should be avdilable to fund those costs.

The HOME award amount is below the 221 (d}{3) limit for this project. In addition, the HOME award is
below the prorata share of development cost based on the number of HOME units to total units.

Return on Equity:

This is a USDA/RD transaction, in which the Applicant is restricted by the loan agreement to a return of
no more than 8% per annum on the borrower's original investment, with any excess cash flow going to
fund replacement reserves. USDA/RD will manage this return on equity restriction.

Underwriter: D.P. Burreil Date: June 14, 2011
Manager of Real Estate Analysis: Cameron Dorsey Date: June 16, 2011
Director of Real Estate Analysis: Brent Stewarf Date: June 14, 2011

11084 Southwood Apts.xdsm printed: 6/16/2011
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Shepherd

San Jacinto;

B 1 18| _33.3% HOME
PROGRAM REGION: 5 2 28]  58.3% USDA
RURAL RENT USED: No 3 4 83%
IREM REGION: 4
TOTAL 43| 100.0%]

2.00%

3.00%|-

130%

106.00%

3.48%

3.00%|

Designatio| Gross # 3 # Gross | PuuA's | Pregram Max Rentper | Net Rertt | Monthly | Total Monthly | Rent per | Rent per Max Warket | Rermt per ST;T:;
nSubsidy| Rent Units Beds Baths NRA Rent | (Verified) Rent Prograra NRA per Unit Rent Rent Unit NRA Program Rent NRA  |to Market
USDA RA $523 2z 1 1 625) $523 33 $450 0 $0.74 $460 $920 320 $460 $0.74 20 $3g7 054 (353N
| usDARA §523 3 1 1 25 $523 $63 460 50 $0.74 460 $1.330 $1.380 480 $0.74 30 $397 Q.64 {563
USDA RA $523, 3 1 1 525 $523 362 5460 $0 $0.74 3460 $1,380 $1,330 $460 50.74 3 397 0.64 {$83)
USDA RA| 537 1 il 1 650 §537 T &0 30 $0.71 460 $450 $460 $460 $0.71 0 f2xl] 057 [

)] USDA RA| $537] 3 1 1 B0 $537 $77 $450 0 $6.71 $450 §1,330 $1,380 . 3460 $6.71 50 5434 .67 (526
USDA RA| $537] 3 1 1 850 8537 77 5460 $0 $0.71 $460 $1,380 $1,380 $450 $0.71 50 $434 .67 (526}
$557] 1 1 1 6501 $§557 $57 $460 $0 $0.71 5460 3460 $434 $a34 S0E7 (S26} $434 0.57, $0
USDA RA| $517| il 2 1 732 $617 §57 F520 $0 $0.71 $520 $520 §520 $520 50.71 $0 5485 0.68 {528}
USDA RA/ $517| € 2] 1 732 $617 $97 $520 0 $0.71 $520 $3.420 $3,120 $520 3071 30 $495 0.68 (525}
USDARA $620, 9 2] 1 T32) $620 $700 $520 50 $0.71 $520 54,680 $4.68¢ $520 $0.71 $0 $495 0.58 (S25)
LUSDA RA $620 1 2| 1 766 £520 3108 $520 50 $0.68 $520 $520 520 $520 50,68 0 $458 0.65 {523
LUSDA RA $620| 4 2 1 66| $620 $100 $520 30 $0.68 $520 $2,080 $2,080 $520 $0.68 30 $498 0.65 ($22)]

USCA RA| $717; & 2] 1 766 717 $197 §520 50 $0.68 $529 $3,120 $3,12¢ $520 50.88 0 498 0.65, 522

1 2] 1 766 $717 $197 $520 k] $0.63 520 $520 $498 498 30,85 (S22)] $498 .85 50

1 3| 1 934 $892 F132 $560 50 $0.60 $560 $560 | £560 $560 $0.80 $0 $573 0.61 $13

1 3 1 934 $692 $132 $560 $0 $0.80 §560 $560 $560 $560 060 ¢ $573 0.61 $13

2| 3| 1 934 $692 $132 $560 $0 $0.60 $560 $1,120 $1,120 F580 $0.80 $9 5573 861 $13
. : ) $24,160 s28112| gsoz $0.69 51} 3478 50.66 ($27)

$289.920 |

11094 Soutrreraod Aptralzm
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Database Achual 2009 % EGI Per SF Per Unit Per Untt Per SF % EGI % 3
POTENTIAL GROSS RENT 502 : £0.2% ($576)
Laundry : 0.0% (2,400
Vending 0.0%| (2.400
0.0% -
|Undenwriter's Total Secondary income $4.800 100.5%| 4.500
PGTENTIAL GROSSINCOME $294,720 $294,144 | -0.2% ($5786)
Vacancy & Collection Loss (22.104) (22.061) 0.2% 43
Ner-Rental Units/Concessions - 0.0%| -
ISSINCOM 5272616 | s72.083 0.2% (5533)
General & Administrative $15,997 ssasun $12.486 7.13%) $0.56 F405 $18.450 $15.987 $333 $0.28 5.38% 21.8% 3,453
Managemerit 516242 8.4% EGI $23.163 11.81%| $0.84 $571 $29.304 $29,303 36510 30.84 10.77%| 0.0% 1
Payroll & Payrodl Tax $35.957 $749iUni $46,491 15,96% $1.25 5306 $43,500 $46.491 $969 $1.33 17.09%) -6.4% (2.891
Repairs & Maintenance $31.815 $e83nUnit $41,528 217% 30.72 3521 $25.000 $31.815 3663 $0.91 11.59% -21.4% (8,815}
Utilities $10,158 $2114UniY $4.086 1.47%| $0.11 383 $4.000 $4.086 885 30.12 1.50%] 21% (86)
Vater, Sewer, & Trash $186.427 $3420Unt $23,552 g.44% $0.56 3479 $23.000 $23.952 3499 $0,69 5,80% -4.0% (852)
Property Insurance §14,716 $0.42 SF| $13.244 5.32% $0.42 $302 $14.500 §13,244 3276 50,38 4.87%] 9.5% 1,256
Property Tax 2.3482 $16,880 $352Uni] $16.053 4.77% $0.37 $271 $13.000 $14,398 5360 20.41 5.20%] 9.7% {1.358),
Reserve for Replacements $16.442 S343/Uri $1,743 T.92% $u82 $450 $21,600 $28.593 $596 $0.82 10.51% -24.5% (6,993
TOHGA Campliance Fees N R e 070 so.0o s $1,920 $1.920 w40 sacs 071 9.0% -
Cable TV ) 0.00% $0.00 $0 0 $0 50 $0.00 0.00%] 0.0% -
Supportive service contract fees 0,00%] $0.00 50 50 0 $0 $0.00 0.00% 0.0% -
{Security €.00%| $0.00 $0 30 30 30 | 30.00 0.00%] 0.0%, -
0.00% 30.00 30 - %0 30 39 50.00 0.00%] 0.0% -
0.00% $6.00 30 3 $0 50 $0.00 0.00% 0.0% -
$ 176,761 71.63% 35.60, $4068( $ 195274 | % 209,300 34,371 56.02 7711%] 6.9%| § {14,526
NiA 28.3T% $2.22 $1.811 $77,342 $62,283 1,298 $1.79 22.89% 24.2% $15,059 |

32,299/ \nil

32,478/ Uni

, B - YEARAG:

|EFFECTIVE GROSS INCOME $272,083 $277.525 5283975 $288.737 $294.512 $325,165 $359,008 $396,374 $533.467 $588,991
LESS: TOTAL EXPENSES 208 200! 215,801 221,976 228.330 234,863 270827 311.682 359,1§1 550,554, £35.072|
NET OPERATING INCOME $62,283 $61,723 $61,099 460,406 $59,642 $54,637 547,226 337,183 {$17.687 ) {$46,081),
LESS: DEBT SERVICE 48 670 48 670 48670 48,670 48 670 48,670 48670 48,670 48,670 48,670/ 48,670 48.670
NET CASH FLOW 513,613 $13,054 gng $1 1,_'736 $10,972 $5,967 1$1,345) {511.488)) (525037} {$42.883) {$65,757} {$94, 752}
CUMULATIVE NET CASH FLOW $13.613 $26.666 $39,085 $50,831 $51.803 $102.476 $111.396 $75.452 ($21,222} {$198.207; (3479013} [$£92,.102)
DEFERRED DEVELOPER FEE BALANCE S0 $0 $0 $0 30 30 30 30 $0 30 S0 $0
DCR ON UNDERWRITTEN DEBT (Must-Pay} 1.28 1.27| 1.26 1.24 1.23 1.12 0.97! Q.76 0.48 0.12 0,35/ -£.95!

{EXPENSEEGI RATIO 77.11% T1.78% 78.42% 72,08% 79.75% 83.20% 86.82% 90.62% 94.61% 98.80% 103.20% 107.82%)|

11084 Southwood Aptsxism
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Cumulkative DCR Cumulative
DEBT {Must Pay) - uw App Pmt Rate Amort Term Principal Principal Term Amort Rate Pmit DER LTC
TDHCA HOME Loan 2,68 3,30 $23.404 2.00% Af) 30 $642,053 $644.053 30 40 2.00%) $23.404 Z.668 15.3%)|
USDA 515 Loan $292,528 $993,828 304 50 1.00%) $25,266 +.28]
[TOTAL: DEET GRANT:SOURCES: 1,637,881 | $1,637,881 | 36.9%]
[NET cash PLOwW: ]

INDERW|

- Credit Credit Per Unit Credit
EQUITY / DEFERRED FEES DESCRIPTION % Cost | Annual Credit Rate Amount Amount Rate Annual Credit | % Cost Devoloper Fee Summary
Michel Associates Ltd LIHTE Equity 62.5% 3357215 0.74 52543725 )  gRST1293 0.74 $347.472 61.1%|Annual Credit per Unit: $53,569
Deferred Developer Fee [Deferrad Developar Fees ©.0%! {0% Defemred) S0 30 {0% Daferred) 0.0%)Total Developer Fee: 3641841
Additional (Excess) Funds Req'd 0.6%| 2] ol O 0.0%15-Year Cash Flow: $111.2%8]

AL EQUITY SOURCES - £2,8%) $2,643,125 | 52,571,293 |- 61.1%]15-Yr Cash Flow after Fee: $141 .396'
— — dat=id

{ sa.zm1,005 | 4209174 |

Eligible Basis Eligible Basis
Mew Corst, ‘New Const,
Acquisition Rehab Total Costs Total Costs Rehab Acquisition % -3

Land Acquisition $7.185 / Unk| $56,900 $56.900 {$1.185 / Unit : 0.0% 30
Buikding Acquisition $1,122.928 $24,228 7 Uni| $1,162.928 $1,162,928 (524,228 / Unit $1.012,357 0.0% 0
Ot-Stes i s0 5/ i 56 30 [5/Unt 50 2.0% 5
Sitework, $123,375 %2.56% / Unit 23875 $122,875 [$2.582 / Unit $123.875 | 0.0% $0
[Direct Construction §1.223,042 £3%.10 SF $22 430/Unit $1,223,042 $1.223.042 szs_4aﬂrunn" $35.10 SF $1.223.042 0.0% S0
C $124,557 . 5.99% $134,557 5134.557 [9.99% $134,557 | 0.0% 30
Confractor's Fees $158.184 12.70% $183.164 $158,164 {i270% $188,164 | - .0%| 50
lndirect Construction $334,179 36,962 £ Unit $334,178 $334,179 |55,962 / Unit $334.179 0.0% $0
ineligible Costs $1,070/ Unit $51.361 $51.361 |S7.070 7 Unit 0.0% 30
[Developer's Faes $175.000 $448,000 18.97%| 663,000 $641,841 20.00% $439,363 -3.3% {§21.159)
Interim Firancing $193,600 $4,021/ Unit §193.600 $193,000 [$4.021 runit $193,000 0.0%| e
Reserves G $3,125 / Uni $150,000 $89,327 [$2.069/ Unit ; R -51.0% {$50.673)
UNADJUSTED BASIS / COST §1,297,928 1_$2,584 817 $25,188/ Unit|  $4,281,006 | $4,209,174 {367,591/ Unit $2,636,180 | $1,214,364 ~1.7%] {371,822}

Acquisition Cost for identity of Interest Seiler & i ' 50 i

Developer's Fee #4925 (549,269

Contracter's Feo : 50

Contingency 30 | . i A
[ADJUSTED BASIS { COST §1,347,193 | $2,635,652 580,165/ unl $4,281,006 | $4,209,174 | $2,636,180 | $1,214,864
[TOTAL UNDERWRITTEN USES ‘OF FUNDS BASED ON: 3RO BARTY POATCNA. 1 P $4,209,174

11084 Southwood Apk.lsm
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Congtruction Construction
Atquisition Rehabilitation Acquisition Rehabilitation
|ADJUSTED BASIS 51,247,153 $2,535,552] $1.214.964] $2 626,180
Deduttion for Other Federal Funds 30 50 $0 $0
[TOTAL ELIGIBLE BASIS $1,347,153] 52,635,552 $1.214.564] 52.536.13!1#
High Cost Area Adjustment ; 5 130% )0 R 130%
TOTAL ADJUSTED BASIS $1.347,183] $2,426,218 $1.214,864] $3,427,03
Agplicabie Fraction 100.60% 100.60%)| 100.00% 160.09%
TOTAL QUALIFIED BASIS $1.347,193 $3,426.2185, $1.274,864 $3.427,035!
Applicable Percentage 3.48%: 9.00%| 3.48%| 9.00%!
\ANNUAL CREDIT ON BASIS 546,582 308, 3601 $42.277 $308,433]
[CREDITS ON QUALIFIED BAS|S $355,242 $350.710

Eligible Basis $350.710 §2.595,257 $347.472
Gap $347.472 $2,571,293
Request $357,215 $2.643,390 . 52,571,293 |
Per SE Per Unit Total Total Per Unit Per SF
Hard Costs {Direct, Site-work, Off-Sites & Contingency) $42.52 $30,854 $1.481.474 51,481,474 $30.264 $42.52
Hard Costs plus Contractor Fees $47.92 $34,788 $1.669,638 §1,669,638 $34.754 $47.92
11084 Souttwood Apfsxism
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Rural, Region 5



. MULTIFAMILY FINANCE DIVISION
L July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Whitetail Ridge, TDHCA Number 11085

BASIC DEVELOPMENT INFORMATION

Site Address: 355 FM 83 Development #: 11085
City: Hemphill Region: 5 Population Served: Elderly
County; Sabine Zip Code: 75948 Allocation: Rural
HTC Set Asides: [JAt-Risk [INonprofit [JUSDA [ Rural Rescue ~ HTC Housing Activity™: NC

HOME Set Asides: LICHDO . Upreservation {JGeneral

*HTC Housing Activity: AC=Acquisition, RC=Reconstruction, Rehabllitatlon=RH, Adaptive Reuse=ADR, New Construction=NC, Single Room Qccupancy=SR0O

OWNER AND DEVELOPMENT TEAM

Owner: WTRD, Ltd

Owner Contact and Phone: Melda Bartholdi, (409) 383-3823
Developer: Partners for Effective Development, Inc.
Housing General Contractor; Moore Building Associates, Inc.
Architect: Roy Harper and Associates, Inc.
Market Analyst: Mark C. Temple & Associates, Inc.
Syndicator: National Equity Fund, Inc.

Supportive Services: Texas Medical Enterprises, Inc.
Consultant and Contact: NA,

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 36
6 0 13 17 Market Rate Units: 0

Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0

0 12 24 )] )] 0 Totat Development Units: 36

Type of Building: ‘ Total Development Cost*: $4,433,606
O] Duplex [1 5 units or more per building Number of Residential Buildings: 9
[ Triplex [ Detached Residence HOME High Total Units: 0
Fourplex L] Single Room Occupancy HOME Low Total Units: Y
[ ] Townhome L] Transitional '

*Note:_If Development Cost = $0, an Undeatwriting Report has not been completed.

FUNDING INFORMATION

Applicant Department

Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $479,094 $479,094
HOME Activity Fund Amount; $0 $0 S0 . 0 0.00%
HOME CHDO Operating Grant Amount: $0 $0

*Note: If an Underwriting Report has not been completed and the application is recommendad for an award, the credit amount recommended is the Applicant
Request {pending the Financial Feasibility Analysis).

7/21/2011 01:21 PM



O cEALRS MULTIFAMILY FINANCE DIVISION
e July 28, 2011
Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Whitetail Ridge, TDHCA Number 11085

PUBLIC COMMENT SUMMARY

Guide: "S" = Support, "O" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

g

TX Senator: Nichols, District 3, S US Representative: Gohmert, District 1,
TX Representative: Christian, District 9, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government [ ]

S, Donald P. lles, Hemphill City Manager

S, Todd Staples, Texas Dept. of Agriculture, Commisicner
Individuals and Businesses: In Support: 0 In Opposition 0
Quantifiable Community Participation Input;

Community Input Other than Quantifiable Community Participation Input:

General Summary of Comment:

CONDITIONS OF COMMITMENT T ]
1. A 8% HTC alfocation not to exceed $458,619.

2. Raceipt and acceptance by Commitment:
-Of an executed commitment letter from Sabine County for Hurricane |ke Funds. Should these funds not be made available by the County, the
deal will nead to bs re-svaluated and an adjustment to the credit allocation amount may be warranted.

-Of a commitment signed by National Equity Fund indicating HTC proceeds of at least $3,347,920.

3. Receipt and acceptance by 10% test:
-Of an executed LPA with the investor LP indicating proceeds of at least $3,347,920.

4. Recelpt and acceptance by Cost Certification:

-Documentation clearing environmental issues contained in the ESA report, specifically:

-A survey was completed to identify the presence of asbestos-containing-materials or lead-based paint, and that appropriate abatement
procedures, consistent with all relevant regulations, ware followed for the demolition and removal of any such materials.

5. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-evaluated and an adjustment to the credit
gllocation amount may be warranted.

7/24/2011 01:21 PM



xﬁ,ggfgmgmﬁm MULTIFAMILY FINANCE DIVISION
fg ey B engeivie sl Chemsaiims ..|U|y 28, 2011

Competitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

Whitetail Ridge, TDHCA Number 11085

COMPLIANCE EVAULATION SUMMARY:
No unresolved issues of material non-compliance or audit findings
[1 Previous Participation Review not completed at this time

Total # Developments in Portfolio: 8

Total # Monitored: 8

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:
Competitive Housing Tax Credits: Score:199 [] Meeting a Required Set-Aside Credit Amount*: $479,004

Recommendation: Not Recommended: Does not have a competitive scora within its allocation type and region.

HOME Agctivity Funds: Loan Amount: $0
HOME CHDO Operating Expense Grant: Grant Amount; $0
Recommendation:

*Note: [f an Underwriting Report has not been completed, the credit amount recommended is the Applicant Request {pending the Financial Feasibility Analysis).

7/21/2011 01:21 PM




EXAS DEPARTMENT OF

UBING & COMMUNITY AFFAIRS Real Estate Analysis Division
Homos. Strengthening Communities. Underwriting Report

July 11, 2011

ENT IDENTIFi

3

TDHCA Application #: 11085 Program(s): 9% HTC

Whitetall Ridge

Address/Localion; 355 Highway 83

City: Hemphill County: Sabine Zip: 75948
Population: Senior Program Set-Aside: General Areq: Rural
Activity; New Conslruction Construction Type: Garden (Up to 3 stary) Region: 5
Analysis Purpose: New Application - Initial Underwrifing

—

REQUE .
Interest ' interest
TDHCA Program Amount Rate Armort Term Amount Role Amort TJerm | Lien

LIHTC {Annual) $472.094 | 30

.. NOT RECOMMENDED DUE TO THE FOLLOWING -

The Applicant's deferred developer fees cannot be repaid from cash flow within fifteen (15) years of
stabilized operation based on the Applicant's submitted proforma (2011 Real Estate Analysis Rules and
Guidelines §1.32(i}{2)}. Additionally, the Board should consider the other weaknesses/iisks associated with
this transaction reflected in the Risk Profile section.

SHOULD THE BCARD APPROVE THIS AWARD, THE BOARD MUST WAIVE ITS RULE FOR THE ISSUE LISTED ABOVE
. AND SUCH AN AWARD SHOULD BE CONSIDERED UPON THE FOLLOWING:

1 A 9% HIC dllocation not to exceed $458.619.

? Receipt and acceptance by Commitment;

o of an executed commitment letter from Sabine County for Hurricane ke Funds. Should these funds not
be made available by the County, the deal will need to be re-evaluated and an adjustment to the
credit allocation amount may be warranted.

« of a commitment signed by National Equity Fund indicating HTC proceeds of at least $3,347,920.

3 Receipt and acceptance by 10% test: .
«  of an executed LPA with the investor LP indicating proceeds of at least $3,347,920.
4 Receipt and acceptance by Cost Certification:

=  Documentation cledaring environmental issues contained in the ESA report, specifically:

= A survey was completed to identity the presence of asbestos-containing-materials or lead-based

paint, and that appropriate abatement procedures, consistent with all relevant regulations, were
followed for the demaiition and removal of any such materidls,

5 Should the terms and rates of the proposed debt or syndication change. the transaction should be re-
evaluated and an adjustment to the credit dlliccation amount may be warranted.,

11085 Whitetail Ridge.xlsm printed: 7/11/2011
Page 1 of 18



. SET-ASIDES. .. .~

TDHCA SET-ASIDES for HTC LURA
Income Limit Rent Limit Number of Units
30% of AMI 30% of AM b
50% of AMI 50% of AMI 13
60% of AMI 60% of AMI 17

T STRENGTHS/MA

EATING T AL WEAKNESSES/RISKS
Gross Capture Rate of 3.4% o

Dedl is infeasible as submitted; deferred fee
cannct be repaid in 15 years

Design is inferior to other new construction dedils;

Slightly increasing senior population o
: unit ptans are poor

« |Co-GP familiar with demographic -and need; °
operate g senior healthcare service in area

Site will be managed part ime by employees of
separate business co-owned by Principals of GP
and not located on-site

« [Only senior HTC deal in market has current
occupancy of 84%

o |[Due to low number of units, breakeven
occupancy of 87% is only two units less than
underwritten 92.5% occcupancy rate

= |Two-bedroom &0% AMI units only $6 below
estimated market rent; few comps to compare
rents :

= |High expense to income ratio of 65%
» |67% of units are two bedroom units
= [No growth in program max rents since 2007- 2008

o |Very low and declining overall population in the
City of Hemphill

DEVELOPMENT TEAM

“PRIMARY CONTACTS

Name: Melda Hart Bartholdi Relationship: Co-GP, Guarantor, Supp. Services

Email: meldahart@yahoo.com Phone: = 409-383-3823 Fax: 409-579-1172
Name: Jerry Moore Relationship:  Developer, GC, Prop. Management
Email:  jerry. mocre@moorebuilding.com Phone: 936-699-2965 Fox: 936-699-2962

Related-Party Seller/Identity of Interest; No

» The Developer, General Centractor, and Property Management Firm are related entities. Additionally,
Texas Medical Enterprises, a company for which a Co-General Partner serves as an officer, will provide the
supportive services for the deal.

14085 Whitetail Ridge xlsm printed: 7/11/2011
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QOWNERSHIP STRUCTURE

11085 Whitetail Ridge.xlsm
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SITE PLAN

11085 Whitetall Ridge.xlsm printed: 7/11/2014
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BUILDING CONFIGURATION

Building Type A B
Floors/Stories 1 1
Number of Bldgs 6 3
Units per Bldg 4 4

Total
Bulldings

9

Total Units 24 | 12
GENERAL INFORMATION
Total Size: 6.70 acres Scattered Site? [ |ves No
Flood Zone: N/A within 100-yr floodplaing [ Yes No
zoning: N/A [Not Zoned) Re-Zoning Required? [ ]Yes [no N/A
Density: 537 units/acre Utilities at Site? Yes [(JNe

Title Issues? [ ]Yes No
Surrounding Uses:

Site is located within a rural area and is generally surrounded by undeveloped wooded parcels. The
Market Study states that though the land uses immediately adjacent to the site include only currently
vacant land, a nursing center development has recently begun construction and is located immediately
south of the proposed Whitetail Ridge. The principdls of the Co-GP own a medical and heme health
services company located just north of the site. In addition to the Nursing Center currently under
development, the Sabine County Hospital is located approximately .3 miles north of the site along
Highway 83. ’

Other Observations:

The site is currently improved with a mobile home that is expected to be removed. at no expense 1o the
Applicant, prior fo the start of construction. In addition to the mobile home, the site contains a paved

~ driveway and a paved basketball court. The cost o demelish the driveway and basketball court will be
borne by the Applicant and has been included in the estimated total site work cost. The site is heavily
wooded around its perimeter; however, the portfion of the site upon which development is anticipoted to
occur is less dense, as this area was previously cleored by the current landowner.

The site plan provided by the Applicant contains contour lines that indicate o large amount of
fopography within the site and deep ravines adjacent to the northern and wesiern borders. From the
photographs included in the Market Study and based on conversotions with the Applicant, the amount of
the site topography is mild to moderate. The contour lines on the siteplan are very inaccurate.

The City of Hemphill has not adopted a Zoning Ordinance. The proposed development is located within
an unincorporated portion of Sabine County, just cutside of the city limits of the City of Hemphill; however,
the site is within the City's ETJ.

HIGHUGHTS of ENVIRONMENTAL REPORTS

Provider: ETTL Engineers & Consuliants inc Date: 2/23/20M

Recognized Envircnmental Conditions {RECs) and Other Concermns:

= "Although fhe buildings are to removed the following materials located within the mobile home were
noted that are potential asbestos containing materials (ACMs): textured ceilings, linoleum, sheetrock, and
asphalt roofing shingles. The asphalt roll roofing materials located within the debris area and that farms the
walkway between the residence and the basketball court could contain ACMs, Hawever, no ACMs were
used during constructian of the building based upon the age of the building." {p 11 of 13}

11085 Whitetail Ridge.xlsr ' printed: 7/11/2011
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ARKET ANALYSIS

Provider:  Mark C. Temple & Associates, LLC Date:  3/17/201)
Contact:  Mark C Temple Phone: 210-496-9499

Number of Revisions: None Date of Last Applicant Revision: N/A
Primary Market Area [PMA); 577 sq.miles 14 mile equivalent radius

The Primary Market Area is defined by 3 census tracts in Hemphill and encompasses all of Sabine County,

ELIGIBLE HOUSEHOLDS BY INCOME
Rural Income Limits

HH 30% of AMI 40% of AM! 50% of AMI 60% of AMI
size min |° max min max min max ~ min maix

1 $6,960 $10,830 --- e $11,592 $18,050 $13,920 $21,660
2 $6,960 $12,390 --- - $11.,5%2 $20,650 $13,920 $24,780
3 $8,352 $13,920 --- - $13.894 $23,200 $16,704 $27.840
4 —_— J— _— _— -— - _— _—

5 —_— f— _— _— -— —_— —— —

& —_— — _— f— - J— - J—

AFFORDABLE HOUSING INVENTORY in PRIMARY MARKET AREA
File # Development Type Po?&ij:on CU?\ri:Isp Lc::::'

Proposed, Under Construction, and Unstabilized Comporabie Developments
None | | [ o |

Other Affordable Developments in PMA since 2007
None | ) I I nfa I

Stabilized Affordable Developments in PMA { pre-2007 )

Total Properties | pre-2007 )| ] | Totol Units] 32
Proposed, Under Construction, and Unstabilized Comparable Supply:
None
OVERALL DEMAND ANALYSIS
Market Analyst Underwriter
Total Households in the Primary Market Arec 4511
Senior Households in the Primary Market Arec 2811
Potential Demand from the Primary Market Area 1,061
Potential Demand from Other Scurces 0
GROSS DEMAND| 1,061
Subject Affordeble Units 36
Unstabilized Comporable Units . 0
RELEVANT SUPPLY 36
Relevant Supply + Gross Demand = GROSS CAPTURE RATEl 3.4% |“§‘ 1.1%

14085 Whitetail Ridge.xlsm printed: 7/11/2011
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Demand Andlysis:

The Market Analyst identifies Gross Demand for 1,061 units based on inceme-eligible senior households; this
indicates a Gross Capture Rate of 3.4% for the subject 34 units.

The Market Analyst's calculations are based on demographic data from a variety of sources including
ESRL. The underwriting analysis is based on Ribbon Demegraphics HISTA data, which provides a more
detailed breakdown of househelds based on income, size, tenure, and age. For the subject market areq,
the HISTA report indicates a lower concentration of senior households in the target income range. The
Underwriter calculates Gross Demand for 880 units, resulting in a Gross Capture Rate of 4.1% for the
subject 36 units.

The maximum Gross Capture Rate for rural developments targeting senior households is 10%; the analysis
indicates sufficient demand to support the proposed development,

UNDERWRITING ANALYSIS of PMA DEMAND by UNIT TYPE
Market Analyst Undlerwriter

, Unit . Unit

Unit Type Demand Stﬂﬁft %?:I?f Capture Demand SLS?_{S? CUC:FE Capture
Rate Rate
1 BR/30% 309 5 0 2% 118 5 0 4%
1 BR/50% 492 4 0 1% 194 4 0 2%
1 BR/60% 614 3 0 0% 97 3 0 3%
2 BR/30% 265 1 0 0% 60 1 0 2%
2 BR/50% 562 9 0 2% 141 ? 0 &%
2BR/60% 4634 14 0 2% 84 14 0 17%

Primary Market Occupancy Rates:
‘There are two apartment projects totaling 56 units in the Hempnhill, Sabine County Market Area ...
Currently, the projects maintain 98-100 percent occupancy levels with waiting lists.” {p VIl -1) "Pineland
"Housing Authority, which has 42 single family low rent units for family and senior residents, stated that they
had a lengthy waiting list." (p VII -2)

The Underwriter contacted the Pineland Housing Authority and confirmed that the Housing Authority
currently has 100 units of Public Housing. The tenants of these units are only required to pay 30% of their
income toward rent, Public Housing properties often serve tenants at or below 30% of AMFI whe would not
be able to afford the rent levels at a typical tax credit transaction. Therefore, these units generally target
lower income individuals than tax credit properties. Additionally, the Housing Authority indicated that they
do have a Section 8 voucher program, so these lower income tenants would not be able to utilize a rental
voucher to live at the subject property.

Addifionally, the only existing senior HTC dedal, Westicke Apartmenis, is 84% occupied as of July 11, 2011,
Waestlake is @ 32 unit USDA transaction that received an dllocation of credits for rehab in 2000.

Absorption Projections:
"According to demographic statistics from ESRI, Inc., present absorption trends of apartment projects
located in the Hemphill, Sabine County Market Area range from 5 to 7 units per menth.., it is estimated
that a 95+ percent occupancy level can be achieved in a 5 to 7 month time frame. " {p IX- 3/4)

The Underwiiter determined that the most recent HIC development to come on line in the surrounding
area (but outside of the market areq) was Prospect Point with 72 units in Jasper. Prospect Point placed in
service in December 2008 and was 90% occupied by February 2010, indicating an absorption rate of 5
units per month.

Market Impact:
"The need for affordable housing within the prescribed market area is justified for the subject
development. The subject development will not affect the trends of the other apartment projects located
inthe market area ... the Primary Market Area can support 106 senior units.” {p. XI-1)
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Comments:

The market analysis provides sufficient information on which to base a funding recommendation.

The market study indicates that the general population of the City of Hemphill was only 1,027 in 2010 and
is projected to decrease by dmost 3 percent from 2010 to 2015; the senior populatian is projected to
increase by 2.4%, from 294 to 303,

The general population af the Primary Market Area {Sabine County) was 10,437 in 2010 and is projected to
decrease by approximately 1% by 2015; but the senior population is prqecfed to increase by 6.6%, from
4,642 10 4,950,

The Underwriter's data for the PMA indicates general population and total househalds decreasing by 1%
between 2010 and 2015, while senior populatian is projected to increase by 2%, and senior households are
projected to increase by 2.5%.,

The very low and declining population of the City of Hemphill is cause for concermn regarding the ability to
lease-up the proposed development, While the market study meets the REA rules, this presents some
concern for the Underwiiter.

NDER WRI'I'T EN

11085 Whitetail Ridge.xlsm

" $73,245 |Ava. Re $518 &5 T 65.59%

$40.832 |B/ERent: $493 [¢ $2,487

- $12,413 {Geclpon 92.50%|P $365

Aggregate DCR 1.2:1 B/E Oc poncy 87.11%|Pra 2010
income: Number of Revisions: 1 Date of Last Applicant Revision: 6/2/2011

The Market Study states that there are currently no market rate apartment (family or senior) projects
located in the Hemphil, Sabine County Market Area. The Underwriter contacted the property
management company for the only existing HTC deal in the market - Westlaoke Apartments, a 2000 LIHTC
rehab deal with USDA financing and rental assistance. The current occupancy is actudlly 84% rather than
the 98-100% occupancy reported in the Market Study. Additionally, the Department's compliance
occupancy data from February reflects a 76% occupancy.

The lack of good comps in the PMA and the very low occupancy at the only other senior HTC dedal in the
market is a serious concern of the Underwriter, The Underwriter reviewed current market rents reported by
market rate apartment complexes within the neighboring Cities of Lufkin and Nacogdoches to determine
if the development can be reasonably expected to achieve the restricted rent levels. Though these two
cities are located approximately 40 miles west of the site, due to a lack of data for the Hemphill, Sabine
County Market Areq, they are the closest data points available to the Underwriter for comparison
purposes.

The Underwriter reviewed current rents for one-bedroom and two-bedroom units at 5 developments. The
average rent per square foot for the one-bedroom units is $0.74 and the average rent per square foot for
the 60% two-bedroom units is $0.68. This average square foot cost was applied to the one- and two-
bedrcom units within the subject development to determine an estimated market rate for the units.
Though the overall rent per unit is $115/unit lower than market, it is important o note that the rents for the
two-bedroom units restricted at 60% of AMI {representing 39% of the total units) are only $6 or $0.01 per
sguare foot lower than the market.

Due to the location of these comps in larger markets and lack of proximity, there is @ much larger margin
for error than typically expected for underwriting. Some discount to these rate would be advisable;
however, the fransaction is not feasible even if the program maximum rents could be achieved.
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Due to the low number of units proposed, each unit represents a large percentage of the whole. As a
result, the breakeven occupancy rate of 87.11% represents a vacancy of only 2 units below the
underwritten occupancy rate of 92.5%.

Additionally, a one month rental concession on the 60% units would cause the deal to operate at
breakeven. Given the need in many markets to provide simitar or comparable concessions, this represents
arisk to the deal.

Some risk may be mitigated by the Applicant's ability to market the units to existing clients of Texas
Medical Clinics, the Senior Health Care Service owned and cperated by the Applicant. Texas Medical
Clinics has cver 1,000 active patient charts and sees between 20 and 30 patients a day at its clinic
located approximately 11 miles from the site in Pineland, TX. Additionally, the Hemphill Family Clinic is
presently being utilized by a couple of specidiists, a pediatrist and a cardiclogist who come ta Hemphill
once a week and each see between 20 and 30 patients. Additionally, Texas Medical Enterprises, Inc., the
hame health care agency awned and operated by the Applicant has a census of 100 active patients. The
Underwriter assumes that the Applicant's experience and daily interaction serving the elderly of Sabine
Caunty will be a benefit to the ability to lease the 36 units.

The Ufility Allowances for the one- and two-bedroom units are $43 and $53. respectively. The Housing
Authority of the City of Hemphil,, Texas provided these Utility Allawances as well as an explanation for how
they were derived. ’

Per the explanation from the Authority, on an annual basis the utility bills from 20 units managed by the
Authority are abtdined from the City of Hemphill. The high and low bill for each unit size is not used and the
remaining bills are averaged to obtain the respective gas and electric utility dllowance for the respective
size unit. The Authority does nof provide an itemized breakdown of utility costs, only a total for each unit
size. The itemized breakdown included in the application was estimated by the Applicant based on the
total ameount per unit size provided by the Housing Authority and anticipated usage rates.

Expense:  Number of Revisions: 4 Date of Last Applicant Revision: 6/13/2011

The Applicant provided a side-by-side comparisan of the proposed operating expenses with two
praperties awned by the Developer. These properties share similar unit counts, 36- and 2é-units; hewever,
the building types differ as both properties submitted for comparison purposes cansist of a mix of single-
family homes and duplexes with up to 3-bedroom units. These figures were used as an additianal data
point; hawever, the Region 5 database was utilized as the primary source for the underwritten cperating
expenses.

The proposed controllable expenses of $2,487 per unit are $34 or 1% less than the Region 5 average of
$2.523 per unit and the total operating expenses proposed by the Applicant fall within 1% of the
Underwriter's total estimate. Though the total expenses meet REA's threshold requirements, several
individual operating expense line items varied greatly from those reported in the REA database for Region
5.

Of particular concemn are the utility (electricity), water, sewer and trash expenses proposed. The
electkicity expense of $2,592 is 51.7% less than the Region 5 average of $5,364 and the proposed Water,
Sewer, & Trash expense of $13,176 is 42.7% higher than the Region 5 average of $9,235. Though these line
items differ by a large percentage from the Region § averages. when combined the tetal proposed
annuat expense for ufilities, water, sewer, and trash only differs by $1,149 or 7.4%.

The praposed staffing plan submitted by the Applicant includes cne part-time manager who will also be -
part-time employee at an adjacent medical clinic which is owned and managed by the Applicant. The

manager will shew the units, receive the necessary documents for tenant certification, respond to tenant

questions, and be available on short notice in case of emergency. A maintenance persen will be staffed

on an hourly basis and will work 30 hours per week on the property and the balance at the medical clinic.

The maintenance person will alsc be available on short notice in case of emergencies,

11085 Whitetail Ridge.xism . printed: 7/11/2011
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Certification of tenants, accounting, reporting, ‘and other related work will be conducted by Moore Asset
Management's main office in Lufkin, TX. This activity will be paid for by the management fee which is set at
5% of effective gross income.,

Conclusion:

The Applicant's NOI is within 5% of the Underwiiter's NOL Therefore, the Applicant's proforma was used in
the analysis. While the DCR and expense to income ratio meet the REA rules, the deferred developer fee
necessary to fill the gap in financing is too large to project repayment in 15 years. This concern is
heightened because the program maximum rents have not increased since 2007 ‘o 2008 ond the
increase that year was the result of the Housing and Economic Recovery Act legislation rather than actual
income growth. The Underwriter's proforma is profecting 2% income growth despite flat rents in recent
years, :

Type: Unimproved Property Contract Acreage: 46.704
Acquisition Cost: $70,000 Contract Expiration: | 12/31/2011
Cost Per Unit: 31,944

Seller:r Perry and Alice Bice Related to Development Team? [ves No
Comments;

The site is currently occupied by a mobile home which is expected to be removed, at no expense to the
Applicant, prior to the commencement of construction,

DEVELOPMENT COST EVALUATION"

COST SCHEDULE  Number of Revisions: 3 Date of Last Applicant Revision: 6/6/20011
Oif-Site Cost:

Off-Sites Yes [ INo Engineer/Architect Cert, Yes [ INo [IN/A
Comments:

The Applicant will be responsible for storm drain intets, water and sewer piping, a sewer lift pump and
entrance paving on the utility right-of-way that separates the site from Highway 83. These costs have been
estimated to total $47,400 or $1,316 per unit ond have been certified by a third party architect.

Sitework Cost:

Site Work >$9K/unit Yes [INo  Engineer & CPA Cert. Yes  [Ino [Ina
Comments:

The Applicant has estimated $471,407 or $13,095 per unit in site work costs which include grading, paving,
site clearing, sewer and water lines among other improvements. Site work was originally estimated to be
$321,939 or $8.942 per unit; however, after discussing the proposed development with the Underwriter, the
Applicant agreed to have a third party engineer assess the site. The final estimate of $471,407 has been
cerlified by a third parly engineer.

Direct Construction Cost:

The Underwriter believes that the direct development cost estimated by the Applicant of $2,010,058 is
overstated. The building product (included above) that the Applicant has proposed is extremely simple in
design - no exterior masonry, simple rooflines, little exterior arficulation, the buildings are effectively
rectangular. The REA Rules require the Underwriter to apply the "Average Quality" costs listed in the
Marshall and. Swift Residential Handbook; however, the building product proposed in the site plan most
closely resembiles the description for "Fair Qudlity” buildings per Marshall and Swift,

11085 Whitetail Ridge.xlsrm printed: 7/11/2011
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The Underwriter reviewed recently completed underwriting reports for 34-unit developments; however a
comparable deal ufilizing similar building materials and/or a similar design could not be found. A majority
of deals reviewed either consisted of two-story multifamily style design and/or included a iarge
percentage of exterior masonry. These developments, which are viewed to be superior in building quality
. to the subject site, were typically underwritten at approximately $55,000 per unit in direct construction
cost.

Due to the quality differences, the Underwriter is unable to accurately estimate the direct building cost;
however, based on a combination of Marshall and Swift estimates and a comparison to superior 34-unit
developments, the Underwriter estimated the direct construction cost to be $1,858.621; or $151,437 (8%)
lower than the Applicant's estimated direct construction cost of $2,010,058. The Underwriter's estimated
direct construction cost is $51,628 per unit.

As the building plan calls for relatively basic designs with 100% fiber cement siding. the Underwriter
assumes that the additional cost that the Applicant has included is due primarily 1o the rural lecation and
size of the development. The Cily of Hemphill is located approximately 60 miles east of Lufkin and
Nacogdoches dlong the Louisiana border. The cost to mobilize and develop a site in Hemphill is likely
higher than would be expected in a more populated and urbanized location. According to the Market
Study, the 2010 population for the City of Hemphilt was 1,027.

Additionally, by developing a site plan that calls for only 34 units, the economics. of scate associated with
a larger deal may not be achievable. The Developer provided g detailed itemized cost schedule to serve
as back up data for the proposed costs submitted in the application. -

Despite these considerations for cost escalations, as well as the detfailed cost schedule submitted by the
Developer, the Underwriter remains concerned that actual realized development costs will be or should
be befow those underwritten in this report.

Conclusion:

The Applicant's total development cost is within 5% of the Underwriter's estimate; therefore, the Applicant's
development cost schedule is used to determine the development's need for permanent funds and to
calculate eligible basis. An eligible basis {adjusted for the boost) of $5095769 and 9% applicable
percentage support an annual dlocation of $458,619. This figure was compared to both the Applicant's
request and the tax credits calculated based on the gap between the cost of development and
permanent funds fo determine the recommended allocation.,

As submitted, the Applicant included the grant from Sabine County in eligible basis. The Underwriter has
confirmed with the Applicant and County that the funding scurce is federal CDBG funds and will be
structured as a grant to the partnership. Therefore, the Underwiiter removed the $175,000 grant from
eligible basis. This results in a lower eligible credit amount than initially expected by the Applicant,

# Applicant Revisions: 1 Last Update: - 4/28/2011

Inferim $ources = i Mot o Term  {:lIC . -

Walker & Duniop - Construction Loan $725,000 2 Years 16%

Naticnal Equity Fund, Inc. - Syndicator $3,422,100 HTC Equity 7%

Sabine County Grant $175,000 Grant 4%

Deferred Developer Fee $111,508 Developer Fee 3%
Total| $4,433,608

11085 Whitetail Ridge.xlsm
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Comments:

The Applicant requested support from Sabine County and received a commitment of $175,000 from the
2010 Huriicane ke Funds allocated to the County for the construction of new homes. According to the
commitment letter supplied by the County, at this time, HUD and/or the State of Texas have not released
these funds for distribution; however, the County will support the development when funding becomes
avdailable. The Hurricane tke funds will have passed through several entities prior to their final destination as
a source of funding for the subject development. The funding from HUD to the State was subgranted to
the Deep East Texas Council of Governments and are expected to be subgranted again to the County of
Sabine. As these funds originated from the federal government, they were removed from eligible basis.

Comments:

Permanent Sources ferm | LIC

Walker & Dunlop PermonenT Loon $725 000 7 50% 30 15 16%

Sabine County Grant $175,000 0.00% Grant 4%
Total $900,000

The conventional loan from Walker and Dunlop as well as the grant from Sabine County will be available
during the construction phase and will convert to permanent. As the Sabine County Grant originates from
2010 Hurricane ke Funds, repayment of this funding source will not be required.

Equily & Deterréd Fees. .. Hy ~Amount | “Rate
National Equity Fund, Inc. - Syndlcotor $3,256,196 $0.71
Deferred Developer Fee $277.410 | i
Total $3,533,606
Total Sources 54,433,606

Comments:

National Equity Fund, Inc. has indicated an interest in providing $3,422,100 in tax credit equily at a rate of
$0.71. However, this equity contribution was priced under the assumption that the $175,000 grant from
Sabine County would be counted toward eligible basis. When the $175,000 is removed from basis, if NEF
were to provide equity to the deal at the same rate of $0.71, the resulting equity would only be $3,256,196.
This decrease in equily creates the need for an increase in deferred developer fees to a level that cannot
be repaid within 15 years of stabilized operation based on the Applicant's proforma.

Per §1.32(i)(2) of the Rules, a development is considered infeasible if an allocation of tax credits cannot
repay the estimated deferred developer fee from cash flow within the first fifteen {15} yvears of the long
term proforma. As such, the dedi is infeasible as proposed and the Underwriter does not recommend that
tax credits be awarded.

When this issue was discussed with the Developer, he indicated that NEF may be wiling to increase the
syndication rate from $0.71 to $0.73. This increase of 2 cents on the dollar would make the dedl feasible as
currently underwritten per the Rules as the deferred developer fees could be repcnd from prOJeCTed cash
flow within 15 years. No commitment was provided for this higher rate.

11085 Whitetail Ridge.xIsm
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Recommended Financing Structure:

The Applicant’s total development cost estimate less the permanent toan of $725,000 and county grant of
$175,000 indicates the need for $3,533,604 in gap funds, Based on the submitted syndication terms, a tax
credit allocation of $497,691 annudlly would be required to fill this gap in financing. The three possible tax
credit allocations are:

Allocation determined by eligible basis: 5458,619
Allocation determined by gap in financing: $497.691
Allocation requested by the Applicant: $479.094

The allocation amount determined by the Applicant's calculation of the eligible basis is the amount that
would be recommended for the dedl; however, the $3,256,196 in equity resulting from an annual
dllocation of $458,619 would require $277,410 in deferred developer fees. As stated above, deferred
developer fees in this amount cannot be repaid within 15 years of operation making the deal infeasible
under the rules.

The Underwtriter does not recommend an allocation of tax credits based on the deal's inability to repay
deferred developer fees within 15 years of operation {10 TAC §1.32(i){2) of the Rules).

Underwriter: Blake Hopkins
Re\}iewing Underwriter; Diamond Unique Thompson
Manager of Real Estate Analysis: Cameron Dorsey
Director of Redl Estate Analysis: Brent Stewart
11085 Whitetail Ridge.xlsm printed: 7/11/2011
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Hemphil|

COUNTY:

Sabing

PROGRAM REGION: 5
RURAL RENT USED: Yes
IREM REGION:

NA|

1 12 33.3%
K 24 66.7%
3
4

TOTAL| 36 100.0%

2.00%

3.00%)|

130%

106.00%

3.48%

$.00%)|

- PROGRAM
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. UNITDESCRIPTION . RENTLMITS: |

o Tenant | Max Net | Deltato Delta to TDHCA

1SS # # # Gross Pd UA's | Program Max Rent per | Net Rent Totat Tatal Monthly| Rent per | Rent par Max Market | Rent per | Savings

Type ent " | Units Beds Baths NRA Rent {Verified) Rent Program NRA per Unit |Monthly Rent Rent Unit NRA Program Rent NRA to Market
TC36% |- 5200 5 1 1 807 $290 $43 5247 $0 $6.31 $247 1,235 $1,235 $247 $0.31 $0 3801 074 $354
TC50% ‘gag3] 4 1 1 so7]  s4s3 $43 5440 so| 5055 $440 $1,760 $1,760 $440] 3055 $0 601 o7l s1e
TCB0%}: 3 1 1 807 3580 $43 $537 50 $0.67 $537 $1,611 $1,611 $537 $0.67 $0 $601 0.74 $64
TC30%] 1 2 1 957 $348 $53 $295 $0 $0.31 $295 $296 $296 $295 $0.31 30 $549 0.68 3354
TC50% | 2 i 1 857 $579 $53 5528 30 $0.55 $526 $4,734 $4.734 3526 $0.55 30 $549 0.68 §123
TCB0%| .~ shos| 14 2 1 957, 3696 553 $643 30 50.67 3643 $9,002 $9,002 3643 $0.67 30 $549 0.68 36
TOTALS/AVERAGE 36 ‘- LEE 32,652 | T EL T T $0 $0.57 $518 $18,637 $18,637 $s18 $0.57 $0 $633 $0.70 115
s223844 |  gsezmeaa|iil -
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Whitetail Ridge, Hemphill, 9%

Othar % EGI Par S5F Per Unit Amount Amount Par Unit % $
POTENTIAL GROSS RENT ' 5057 so12|  §2235441  $0935%4 518 0.0% 30
Appiication and credit check faes T $10.00 sagzo ] L 0.,0% {4.220)
| ate payment fees 5590 YR L] 0.0% (2,160
: S 0.0% -
Underwriter's Total Secondary Income $6.480 100,0% 6.480
POTENTIAL GROSSINCOME: $230.124 | 230,124 | 0.0% $0
Vacancy & Collection Loss (17,2595 {17,259) 0.0% -
Non-Rental Units/Concessions - 0.0% -
EFFECTIVE GROSSINCOME . i1 ¢ $212.865 | $212,865 | 0.0% §0
General & Administrative 313,394 $372Unit - 4.80% $0.22 5289 $10,42C $13,394 5372 $0,41 6.29%| 22.2% (2.674)
Management 513617 6.4% EGI - 5.00% $0.33 $206 $10.650 $10,850 $296 $0.33 5.00% 0.0% -
Payroll & Payroll Tax $26,967 $749/Unit} - 18.31% $1.19 $1.083 $38,980 $30.420 $1,095 $1.21 18.52%) 1.1% (440
Repairs & Maintenance $22.861 $683/Unit] - 11.44% 50.75 $676 $24.350 $23.861 3663 $0.73 11,21%] 2.0% 489
Utilities $8,520 $25Uni - 1.22% $0.08 $72 $2.582 $5.354 $149 $0.18 2.52%, -51.7% (2.772
Water, Sewer, & Trash $13.771 $383/Uni - 6.19% $0.40 $366 $13.176 $9,310 $259 $0.29 4,579 41,5% 3,866
Preperty Insurance $12,307 50.23 SF - 4.76% $0.31 5281 $10,122 $11,428 3317 $0.35 5.27% -11.4% {1.308)
Property Tax 1.63984 514,108 $392/Lini - 6.17%, $0.40 $365 $13,140 311,662 $325 $0.36 5.49% 12.4% 1,451
Reserve for Repiacements 313,815 sawuj - 4.23% 50.28 4250 $5,000 $9,000 250 50,28 4.23%] 0.0% -
TDHCA Compliance Fees SRR BTSN - 0.58% s0.04 0 1,440 $1.440 540 50.04 a8 0.0% .
Supportive service contract fees - 0.94% $0.06 556 $2.000 $2.000 $56 $0.06 0.94% 0.0% -
Syndicator Review Fee - 1.75%) $0.11 5104 $3,750 $3.750 $104 $011 1,76%) C.0% -
TOTAL EXPENSES. - €5.59% 34,28 $3878] $139,620] % 141,306 $3,925 $4.33 £6.38%] A.2%| 8 (1,686)]
NET OPERATINGINCOME "NOI"). - 35.41% $2.24 seo3s|  $73245| 71,558 | | siees 52.19 33.62% 2.4% 1,686 |
|coNTROLLABEE EXPENSES - S/urit R I e D T R R R

i ‘ YEAR. YEARTS: (EAR 40
EFFECTIVE GROSS INCOME $212865 | $217.122 | $221.484 | §725.894| S230.412| $254393  §280870.| $310104| $342.380| 8378015 8417350 8450798
LESS: TOTAL EXPENSES 139620] 143702  147.905) 152231 156685  181.004 209131} 241665 z79zes|  3a8se|  37azis| 431506
NET OPERATING INCOME $73.246 $73,420 $73,660 $73,663 $73,72% $73,389 $71,73% §68.439 $53,080 $66.176 $44,144 $29,292
LESS: DEBT SERVIGE 60.832) 6083l  e08a|  ens3z| 08w 60,832 60832| 6083y  6Geswp|  60832) 6082|6083
NET CASH FLOW $12,413 $12,588 $12,728 $12,831 $12,895 $12,857 $10,908 $7.607 $2,249 {$6,658) {$16.688) 1$31.540}
CUMULATIVE NET CASH FLOW $12413 $25.001 $37,730 $50.561 $63,456 $127,381 $185,806 $231.180 $254.055 3242711 $182,715 $56.402
DEFERRED DEVELOPER FEE BALANCE $277.410{ $264.822 | $252084| $23926p | $226367 | 162447  $104017| $58643)  $35768 | 534880 |  §34.880| 534850
DGR ON UNDERWRITTEN DEBT {Must-Pay) 1.20 1.21 1.21 1.21 1.21 121 1.18 113 1.04 0.91 0.73 0.48
EXPENSE/EGI RATIO 63.59% 66.18% 56.75% 67.39% 58.00% 71.15% 74.45% 77.93% B1,58%] 85.40% 89.42% 23.64%
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Whitetail Ridge, Hemphill, 8% HTC #11085

Cumulative DCR Cumalative
DEBYT (MustPay) ~ - [ . [ As UwW App Pmt Amort Temmn Principal Principal DGR LTC
valker and Dunlop Real Estate Financial Services 1.18] 1.20 $60,832 0 15| $725,000 $725,000 1.20] 16.4%!|
CASH EFOWDEET! GRANTS T E R R L
Sabine County, Texas 1.18] 1,20 [+] Q $175,000 $175.000 1.20] 3.9%|
[TOTALDEBTI‘GRANTSOURCES ' PR £60,832 $500,000 $806,000 [ 20.3%
INETCASRFLOW - . .. ¢ - §12,413 | . i ; |
1 APPLICANT'S PROPUSED EQUITY-STRUCTURE - AL, UNDERWRIT TEN EQUITY STRUCTURE
Credit Credit Per Unit Credit
E,c_qu]w I'DEFERRED EEES - DESCRIPTION % Cost Annual Credit Rate Amount Amount Rate Apnual Credit % Cost Developer Fee Summary
Natiorral Equity Fund. Inc. LIMTC Equity T7.2% $479,054 0.71 53,422,100 $3.256,136 $0.71 5458619 73.4%|Annval Credit per Unit: $90.450
Partners For Effective Develapment, Inc. Deferrod Developer Fees 2.5%) {17% Deferred) $111.508 $277.410 £.3%|Total Developer Fee: $670.000.
|Additionat {Exeess) Funds Red's | 2.0%| (82| {309 : 0.0%]15-Year Cash Flow $185,806;
TOTAL EQUITY.SOURCES - P R ESRNIMERIE 78.7%] $3.533.606 $3,533.608 | 79.7%15-Yr Cash Flow after Fee; 551,604}
HTOTAL: CAPITALIZATION . - o] sasasages | saemsos | T
APPLICANT COST/BASIS ITEMS . ©
ﬂgible Bagis Eligikle Basis
New Const. New Const.
Acquisition Rehab Totaf Costs Total Costs Rehab Acquisition % 5

Land Acquisition T 1,944 7 Unit 570,500 70,000 |$1,964 7 Uit 1 0.0% $0

i A iti $0 5/ Unit 50 $0 |31 Unit 0.0%] $0
Cff-Sites 50 $1,317 4 Unit] $47.400 $47 400 |$7.317 7 Unit 50 0.0% 50
Sitawork 3471407 $13,095 / Unit] 3471 407 $471,407 [313.085/ Unit 3471407 | 0.0% $Q
Direct Construction $2.010058 | | seisess $55, §357Unit $2,010,058 $1.858,621 |$51,6280Unit $56.92 /st 31,858,621 £.1%] (8151 427}
Contingency $172,450 6.95% $172,460 $163.102 Jr.oo% $163,102 -5.7% 59.358}
Contracter's Foes $393.420 14,56% $393.420 $393,420 [15.49% §393.420 .. 0.0%: $0
Indirect Construction $247 356 56,872 / Lnit} $247.386 $247,336 |$5,872 / Unit $247,286 | 0.0% $0
ineligible Costs 54,134 4 Unig $148.628 $14B,828 |34.124 / Unit L 0.0% $0
Developer's Fees $670.000 19,56% $670,000 $652,806 [20.00% $652,805 50 26% (S17.195)
Interim Financing $136,081 $3.614 I Unit] $130,091 $120,091 [53.814 1 Unit 8.0% 30
Reserves el 2,015 7 Unit $72.556 $72.556 [$2.915 / Unit 0% 50
UNADJUSTED BASIS | COST 30 $4.094,822 $123,158 / Unit $4.433,606 $4,255,517 3118212/ Unit $3.916,833 $0 4.2% ($177,389)

Acquisition Cost for ldentity of Interest Selter - R . e 50 L ! L ' L T

Developer's Fee $0 sof E

Contractor's Fee KR sol

Contingency ; $0 ). i FERCTIN j DN :
ADJUSTED BASIS ! COST 3o $4,094,522 s1za.1ss.'UnVcE $4,433,606 $4,255,617 |
TOTAL UNDERWIRITTEN GOSTS {Applica i £4,433,606 B

11085 Whitetail Ridgexlsm
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Construction Construction

Acquisition Rehabilitation Acquisition Rehabilitation
ADJUSTED BASIS 304 $4.094 5221 $0] $3,916.833
Deduction for Other Federal Funds $9 $175.000] $9 $175.000]
TOTAL ELIGIBLE BASIS 80 $3.919,827] 30 53,741,823
High Cost Area Adjustment o 1309 . 120%
TOTAL ADJUSTED BASIS $9] $5,085.769 30 $4,564,382)
| _Appiicable Fraction 100.00% 100.90% 190.00% 100.00%)
[TCTAL QUALIFIED BASIS 52 $5,085,769 $9 §4,564.283]
Applicable Percentage i‘i"i. 9.00% 2.48% 9.00%
|ANNUSL CREDIT ON BASIS %9 $452,619 50 $437,794;

CREDITS ON QUALIFIED BASIS $458 619 $437,794

[ s Methed 0 Pl Cregis ]!

Efiaible Basis $458.619 $3.256.196
8497 591 $3,503.606
$472.094 $3.401.569

T F
APPEICANT. 5 - i
Per Unit Total Total Per knit Per 3F
Hard Costs {Direct, Site-work, Cf-Sites & Centingency) $82.72 $75.037 $2,701.325 $2,540,530 $70,570 $77.81
Applicant's CosUSF Point Election $55.00 - TS S T AR L
Hard Costs pius Contracier Fees $93.33 so4548 | sn0473es|  seassssn|  soim2| $58.40

11085 whitetaif Ridge xism

Page
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Base Cost I‘I‘ownnome $56.82 1,856,228
Jrdjustmerts
Exterior Wall Finish 0.00%| 0.0 50
Elderdy 2.00% 1.70! 55657
9-Ft. Ceifings 3.00%f. 1.70 55657
Roofing d sl 8.00 2
Subflecr - 11.95) 163671
Floor Cover 3.1 191515
Breezewars 30,00 0 0.00 [
Balconies $23 63 2520 1,82 558,571
Plumbing Fixtures $1.015 =144 448} (146, 1803
Rough-ins $445 12| 0.16 5340
Builtdn Appliances $3.155 36 3.48 113.580
Exterior Stairs. 0 0.00 il
Heating/Cooling i . ‘ 1.88 0,733
Enclosed Coriders $0,00 0.00 ]
Carperts $0.00 0| 0.00 o
Garages 20,00 0 0.00] 0
Comen &Jor Aux Bldgs $38.82 735 2.00 §5.337
Other: 0.00 ']
Other: G.00] ']
ther: fire sprinkler 0.00 o
SUBTOTAL £6.24 2,162,796
Gurrert Cost Multiplier 1.03 1.9% 64.884
Local Mattiplier Q89 i -7.29] (237 SUBy
TOTAL DIRECT CONSTRUCTION COSTS 60.34] $1.989,772
Plans. specs, survey, bldg permits 3.90% 2,38, {877,601}
Interdim Constructien Interest 3,38%| 2,086 (67 155
Contractor's OH & Prafit 11.50% 7.01 (225 824)
NET DIRECT CONSTRUCTION COSTS 49.50 $1,615,193
printed: 7/11/2011
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MULTIFAMILY FINANCE DIVISION
July 28, 2011
Competfitive Housing Tax Credit Program
Development Information, Public Input and Board Summary

La Belle Vie, TDHCA Number 11086

BASIC DEVELOPMENT INFORMATION

Site Address: 350 ft SE of Shakespeare Ln. on W side of N LHS Dr. Development #
City: Lumberton Region: 5 Population Served:
County: Hardin Zip Code: 77657 _ Allocation:

HTC Set Asides: [JAt-Risk [INonprofit [JUSDA [Rural Rescue  HTC Housing Activity*:

HOME Set Asides: LlcHDO Upreservation  [JGeneral

11086
Elderly

Rural

NC

*HTC Housing Activity: AC=Acquisition, RC=Regconstruction, Rehabilitation=RH, Adaptive Reuse=ADR, New Construction=NC, Singte Reom Occupancy=SRO

OWNER AND DEVELOPMENT TEAM

Owner: Lumberton La Belle Vie, LP

Owner Contact and Phone: Donald R. Ball, {409) 988-1851
Developer: Lumberton La Belle Vie Developers, LLC
Housing General Contractor: Icon Builders, LLC

Architect: Long Architects, Inc.

Market Analyst: Gerald A. Teei Company, Inc
Syndicator: NA

Supportive Services: Itex Property Management, LLC
Consuitant and Contact: Itex Developers, LLC, Tracy Ambridge

UNIT/BUILDING INFORMATION

Unit Breakdown:  30% 40% 50% 60% Total Restricted Units: 80
8 0 28 44 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR 5BR Owner/Employee Units: 0
0 56 24 0 0 0 Total Development Units: 80
Type of Building: Total Development Cost*: $8,832,438
5 Duplex ¥ 5 units or more per building Number of Residential Buildings: 10
[ Triplex ] Detached Residence HOME High Total Units: 0
[1 Fourplex [ Single Room Occupancy HOME Low Total Units: 8
[J Townhome [ ] Transitional
*Note: If Dovelopment Cost = $0, an Underwriting Report has not been completed.
FUNDING INFORMATION
Applicant Department
Request Analysis* Amort Term Rate
Competitive Housing Tax Credit Amount: $945,833 $927,326
HOME Activity Fund Amount: $0 0 0 0.00%
HOME CHDQO Operating Grant Amount: $0 50

*Note: If an Undarwriting Report has not been completed and the application is recommended for an award, the credit ameunt recommended is the Applicant

Request (pending the Financlal Feasibility Analysls).

7/21/2011 01:21 PM




R DTN O sarm MULTIFAMILY FINANCE DIVISION
e g G July 28, 2011
Competitive Housing Tax Credit Program

Development information, Public Input and Board Summary

La Belle Vie, TDHCA Number 11086

| PUBLIC COMMENT SUMMARY I

Guide: "8" = Suppeort, "0" = Opposition, "N" = Neutral, "NC" or Blank = No Comment
State and Federal Officials with Jurisdiction:

TX Senator: Nichols, District 3, NC US Representative: Brady, District 8,

TX Representative: Hamiiton, District 19, S US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government [
Individuals and Businesses: In Support: 0 in Opposition 1

Quantifiable C_ommunity Participation Input:
Community Input Other than Quantifiable Community Participation Input:

General Summary of Comment:

Support & Opposition - River Birch Place supports the development.
Letter received by the Department opposing the development because there is no public transportation available for
tenants. Development is too close to a major gas pipeline.

CONDITIONS OF COMMITMENT

1. Receipt and acceptance by Commitment:

Firm commitment from Strategic Housing Finance Corporation of Travis County for the award of construction loan in the amount of $177,000,
stating terms of financing, including interest rate, term, and amortization period.

Firm commitment from the Orange Regional HOME Consortium for the award of HOME lean in the

amount of $360,000, stating terms of financing, including inlerest rate, term, and amortization period.

2. Receipt and acceptance by Carryover:
Investigation into the wetland area located on the site 1o determine if a welland delineation survey will be required and all recommendations were
implemented with the findings by the investigation.

3. Receipt and acceptance by 10% test:
A comprehensive noise assessment has been completed to determine the requirements for the proposed development to satisfy HUD
guidelines, and that any subsequent recommendations have been incorporated into the development plans.

4, Receipt and acceptance by Cost Certification:
Documentation clearing environmental issues contained in the ESA report, specifically:
That all noise assessment recommendations wera implemented.

5. Should any terms of the proposed capital structure change, the analysis must be re-evaluated and
adjustment to the credit allocation and/for terms of other TDHCA funds, if any, may be warranted.

71212011 01:21 PM
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s e N MULTIFAMILY FINANCE DIVISION
yre e e July 28, 2011
Competitive Housing Tax Credit Program
Devetopment Information, Public Input and Board Summary

La Belle Vie, TDHCA Number 11086

COMPLIANCE EVAULATION SUMMARY:
[J No unresclved issues of material non-compliance or audit findings
[7] Previous Participation Review not completed at this time

Total # Developments in Portfolio:

Total # Monitored:

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Competitive Housing Tax Credits: Score:189 [] Meeting a Required Set-Aside Credit Amount™: $927,326
Recommendation: Has a competitive score within its allocation type and region

HOME Activity Funds: Loan Amount; $0

HOME CHDO Operating Expense Grant; Grant Amount: $0
Recommendation:

*Note: §f an Underwriting Report has not been completed, the credit amount recommended is the Applicant Request {pending the Finencial Feasibility Analysis).

7/21/2011 01:21 PM



[EXAS DEPARTMENT OF e
GUBING & COMMUNITY AFFAIRS Redal Estate Analysis Division
ing Homes. Strangthoning Gonwnunitias., Underwiiting Report

July 14, 2011

_ DEVELOPMENT IDENTIFICATION

TDHCA Application #: 11084 Program(s}: 9% HTC

La Belle Vie

Address/Location: 350" SE of Shakespeare Lane on the West Side of North Lhs Drive

City: Lumberton County: Hardin Zip: 77657
Population: Senior Program Set-Aside: Rural Areq: Rural
Activity: New Construction Construction Type: Gorden {Up to 3 siory) Region: 5
Anailysis Purpose: New Application - Initial Underwriting

i , RECOMMENDATION
Interest Interest
TDHCA Program Amount Rate Amort Term Amount Rate Amort Term Llen
LIHTC [Annual} $942,604 | e o $97.3% e

T CONbiloNs

1 Receipt and acceptance by Commitment:

= Firm commitment from Strategic Housing Finance Corporation of Travis County for the award of
construction loan in the amount of $177,000, stating terms of financing, including interest rate. term,
and amortization period.

= Firm commitment from the Orange Regional HOME Consortium for the award of HOME loan in the
amount of $340,000, stating terms of financing. including interest rate, term, and amortization period.

2 Receipt and acceptance by Carryover:

=+ Investigation into the wetland area located on the site to determine if a wetland delineation survey
will be required and all recommendations were implemented with the findings by the investigation.

3 Receipt and acceptance by 10% test;

« A comprehensive noise assessment has been completed to determine the requirements for the
proposed development to satisfy HUD guidelines, and that any subsequent recommendations have
been incorporated into the development plans.

4 Receipt and acceptance by Cost Certification:
= Documentation clearing environmental issues contained in the ESA report. specifically:

«  That all noise assessment recommendations were implemented.

5 Should any terms of the proposed capital structure change, the analysis must be re-evaluated and
adjustment to the credit allocation and/or terms of other TDHCA funds, if any, may be warranted.

11086 Lumberton LaBelle Vie.Xlsm printed: 7/14/2011
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o SET-ASIDES o o

TDHCA SET-ASIDES for HTIC LURA
Income Limit Rent Limit- Number of Units
30% of AMI 30% of AMI 8
40% of AMI 40% of AMI 0
50% of AMI 50% of AMI 28
60% of AMI 60% of AMI 44

RENGTHS TIGATI

_ WEARRES

Development consultant  has

development experience

exlensive

No frontdge and limited vis
via a 270 foot driveway through heavily
wooded easement

Comp deals are achieving max program rents

Poor parking access to some units

84.69% break even occupancy

Site work costs set exactly at Real Estate analysis
threshold of $9,000 per unit.

Low gross capture rate of 3%

64% expense to income ratio

Site is located further from Beaumont and|
medical facilities than direct competition

Unemployment in Beaumont is 11%, above state
average of 8.3%

EVELOPMENT TEA|

RY CONTACTS

PRIMA
Name: Donald R. Balt
Email.  dballl@gt.r.com
Name: Chris Akbari
Emait:  chrisakbari@itexmgt.com

Related-Party Seller/Identity of Interest;

« The General Contractor, Property M-anogeme
entities.

Relationship:  Co-General Partner

Phone: 409-988-1851 Fax: 409-470-0973

Consultant: Vice President, Itex Group, Consultant

Phone: 409-71%9-5780 Fax: B866-395-6362
No

nt Company and Supportive Services Provider are related

11086 Lumberton LaBelle Vie.xism

printed: 7/14/2011

Page 2 of 15



OWNERSHIP STRUCTURE

Lumberton La Belle Vi,e,i_l_-P"

Development Owner
-

Liimberton La B.eile_Vié GP,.LLC_ -ln\.re:;sor' Limited Partnar
General Partner 0.1% 195.90% -

Nautical Affordable
Fousing, Inc

Manager - 200%

Donald R. Ball Executive -
"Director < 0%

' thn Wolf
President - 0%

Billy Joe Smith
Vice Pres. - 0% -

B Karen Borel
Director - 0%

Betty Ball
" Secretary- 0%

EREH ARG [ZOBE PRI AUKS
BRNLLT PRl 2R | 32 i EaHE By

TREOENTRIES
FTOOT EGILRE MALIMN RGO
BREARIG

1 FT. NI STOGHEECLOSET
tHEAFRIERY

¥, S ALY R

EXTIRIAL0NPDANIOH:
1 HIPKMABIARYL 0% FIBER GENENT
UpATh & 5% WADQHNY YCALTH
3 J0VEAR ARCONMECTORAL
SURFOHTIR SR

11086 Lumberion LaBelle Vie.xlsm
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BUILDING CONFIGURATION

Building Type 1 Totai
Floors/Stories 1 Buildings
Number of Bldgs | &
Units per Bidg 8
Total Units 48
GENERAL INFORMATION
Total Size: 8 acres Scattered Site? [ ] Yes No
Flood Zone: Zone X Within 100-yr floodplaing [ Yes No
Zoning: Not Zoned Re-Zoning Required? [ Jves [ INo N/A
Density: 10 units/acre Utilities ot Site? Yes [ INo

Title Issues? [ Jves No
Surrounding Uses:
Site borders residential properties to the north and east and unoccupied, heavily wooded land to the
south and west. A mobile home park is located direcily north of the site on the opposite (eastern) side
of N, Lhs Drive.

Other Observations:

The site is located outside of Lumberton in the unincorporated portion of Hardin County. The Hardin
County Floodplain Administration as well as a Hardin County Judge provided letters certifying that
Hardin County requires no zoning approval for residential or commercial structures except when
located within Special Flood Hazard Areas. As the site is located outside of a Special Flood Hazard Areq,
it is not subject to zoning.

Due to a 30" wide Houston Pipeline Easement, the site is set back approximately 270 feet from N. Lhs
Drive and will only be accessed via a driveway consiructed by the Applicant and added to Off-Site
Costs. Additionally, due to the fact that the areq is heavily wooded, visibility of the site from the
roadway is poor,

The layout of the buildings calls for several units to be located along the perimeter of the site and these
units can only be accessed by walking from the parking area around the building to the rear of the
structure. This may pose an issue for senior residents who may need to walk an abnormally long distance
from their vehicle to their unit.

HIGHLIGHTS of ENVIRONMENTAL REPORTS

Provider:  Medina Consulting Company, Inc Date:  2/22/2011

Recognized Environmental Conditions {RECs) and Other Concerns:
= "MCC recommends a Noise Survey be performed for the Site." {p i)

» “"Further investigation of the wetiand area located on the Site is also recommended to determine if a
wetland delineation survey will be required. This assessment of the wetland must be completed
before the wetland is disturbed.” (p ii}

11086 Lurnberlon 1.aBelle Vie.xlsm printed: 7/14/2011
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LARKET ANALYSIS .

Provider:  The Gerald A. Teel Company, Inc Date:  3/4/2011

Contact:  Tim Treadway Phone: 713-467-5858
Number of Revisions: None Date of Last Applicant Revision:  N/A

Primary Market Area [PMA): 899 sq. miles 17 mile equivalent radius

The Primary Market Area is defined by 11 census fract in Hardin County. The PMA is bound by the
Neches River and Sabine Lake to the east, Pine Island Bayou to the south, and the Hardin Line to the
north and west,

ELIGIBLE HOUSEHOLDS BY INCOME
Hardin County Income Limits

HH 30% of AMI 40% of AMI 50% of AMI 60% of AMI
size min max min max min max min max

1 $7.488 $11,670 -—- o $12,480 $19,450 $14,976 $23,340
2 $7.488 $13,320 e --- $12,480 $22,200 $14,976 $26,640
3 $2.,000 $15,000 - - $15,000 $25,000 $18,000 $30,000
4 —_— ——— _— —— _— _— — —_—

5 . J— —— —_— — _— - J—

6 — —_— . _— —_— —_— —_— _—

AFFORDABLE HOUSING INVENTORY in PRIMARY MARKET AReal Estate Analysis
File # Development Type Po.r;:;I{:]?i'on (:L;r;sp Lc:i?sl

Proposed, Under Construction, and Unstabilized Comparable Developmenis
Nene . | |

Other Affordable Developments in PMA since 2007
| New ] Family | n/ol a0

08174 |Ookleof Estales

Stabilized Affordable Developments in PMA { pre-2007 )
Total Properties { pre-2007 )I 3 I

Totol Units| 118

Proposed. Under Canstruction, and Unstabilized Comparable Supply:
None

OVERALL DEMAND ANALYSIS

Market Analyst Underwriter
Total Househalds in fhe Primary Morket Area 22597 |
Senior Househaolds in the Primary Market Area 7.980
Potential Demand fram the Primary Market Areo 2,553
Potential Demand from Other Saurces 0
GROSS DEMAND| 2,553
Subject Affordable Units ‘ 80
Unstabilized Comparable Units 0
RELEVANT SUPPLY 80

Relevant Supply £ Gross Demand = GROSS CAPTURE RATEI 31%

11086 Lumberton LaBells Vie.xism printed: 7/14/2011
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Demand Analysis;
The Market Analyst calculates an income band minimum using the Net Rent of $255 instead of Gross
Rent, resulting in @ minimum income of $6,120. The Market Analyst identifies a Gross Demand of 2,553
units and incorrectly reports a Gross Capture Rate of 50% for the subject 80 units; the numbers
presented actually indicate a Gross Capture Rate of 3.1% .

The Underwriter calculates minimum eligible income of $7.488 based on the Gross Rent of $312. The
Underwriter identifies a Gross Demand for 2,352 units and a Gross Capture Rate of 3.4%.

The maximum Gross Capture Rate for rural developments targeting seniors households is 10%; the
analysis indicates sufficient demand to support the proposed development.

UNDERWRITING ANALYSIS of PMA DEMAND by UNITTYPE
Market Analyst Underwriter

. Unit ) Unit

Unit Type Demand Suuﬂﬁft %?\?f Capture Demond Suﬂﬁ:t CUC;:I?:) Capiure
Rate Rate
1 BR/30% 427 6 0 1% - 298 6 0 2%
1BR/50% 381 20 0 5% 534 20 0 A%
1 BR/60% 4464 30 0 % 235 30 0 13%
2 BR/30% 248 2 0 1% 131 2 0 2%
2 BR/50% 270 8 0 3% 324 8 0 2%
2 BR/&0% 356 14 0 4% 234 14 0 6%

Primary Market Occupancy Rates:
"According to demographics for the primary market areq, there were a total of 22,579 housing units as
of the 2010 demographics estimates, with rental housing accounting for 16.2% or approximately 3,658
units. Yacant units consist of 12.1%." {p 24}

DPepartment data for the three closest senior HTC developments {Gardens of Sienna in Beaumont,
Gateway Seniar in Beaumont, and The Greens on Turlle Creek in Port Arthur) indicate current
occupancies of $3%, 99%, and 9%, respectively.

Absorption Projections:
"Gardens at Sienna, a tax credit senior's project that was completed during 2010... is currently operating
at 98% occupancy. The manager indicated that the community reached an occupancy level of $0% or
higher three months ago. This indicates an absorption of 10 units per month," {p 30)

"The subject property appears to be viable in this area, There are curently long waiting lists for
restricted rent/HTC properties in Beaumont and Port Arthur, An average long-term stabilized occupancy
level for the subject property of approximately 4% to $5% appears reasonable in this vicinity, less 1% to
2% for credit or collection loss. " {p 30)

Market impoct:
"Based on current occupancy levels and current restricted rent property performance at capacity,
there should be adequate demand for addition of new low-income housing. This is supported by the
demographic dato presented in this report. All of the properties surveyed have high occupancies and
waiting lists.” {p 30}

‘Comments:
The market analysis provides sufficient information on which to base a funding recommendation.

11086 Lumberton LaBelle Vie.xlsm printed: ¥114/2011
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The comparable rent data in the mdrke’t study indicates that the cuirent rents for 60% AMI af some of
the HTC developments in the area are below the maximum program rents. But current data reparted to
the Department by the three closest senicr HTC properties indicates they are achieving the maximum

rents.

Expense:;

st o SUMMARY. - AS UNDERWRITTEN
$175163  |Av 1 g528 | 64.0%
© $134,059 ] $489 $2,284
$41,104 92.50% $450
1.31:1 84.69% |Program Rént Yeor 2010
Income: Number of Revisions: 3 Date of Last Applicant Revision: 611612011

The Applicant's proposed rents and the underwriting estimates are based on maximum HTC program
rents, The Underwriter is concerned that the market andalyst's market rents are skewed higher than
would be achievable without restrictions. However, the Underwriter confirmed that several other
comparable HTC deals are achieving maximum or close o maximum tax credit rents,

The average underwritten rents are $41/unit higher than the brecak even rent; a one-month concession
on the 40% units would result in an effective rent only $12 above break even.

The Applicant has proposed the Real Estate Analysis maximum of $20 per unit per menth in secondary
income comprised of laundry fees, late fees, and income from reserving 24 carport spaces. (The cost of
constructing the Carports was removed by the Underwriter from Eligible Basis.)

Based upon the maximum rents, utility allowances established by the Deep East Texas Council of
Governments, secondary income of $20 per unit per month, and a vacancy rate of 7.5%, both the
Underwriter and the Applicant arrived at an Effective Gross Income of $486,908,

Number of Revisions: 2 Date of Last Applicant Revision: 6/22/2011

The Applicant's total annual operating expenses {$3,897 per unit} are within 1% of the underwriting
estimate ($3,941 per unit). The underwritten controllable estimate of $2,284 per unit is within the range
typically expected for a development of this size. )

The Underwriter relied heavily on the actual expenses for the year ending June 30, 2011 for Oakleaf
Estates, a 2008 HTC deal with 80 units located in Silsbee. While targeting families, the Silsbee deal is the
same number of units, recently constructed, operated by the same management company, and is
located less than 10 miles away. Other sources were used to derive utilities and water/sewer/trash
primarily because a family deal with targer units would be expected to have higher per unit
water/sewer/trash costs.

The Applicant provided Redl Estate. Analysis with a written statement from Talon Insurance Agency, LTD,
estimating the annual premium for the property to be $450 per unit {$36,000 total), This estimate is for
builders risk, property. windstorm, general liability umbrella and flood insurance which is included as a
precauiion after the devastation caused in the region by Hurricone ke in 2008. The estimated properiy
insurance amount provided by Talon Insurance Agency was included in the Underwriter's analysis of the
deal.

The Property tax estimate is relatively low compared to other new construction deals. The Silsbee deal
paid property taxes of $801 per unit last year, for example. However, the tax rate is higher for the Silsbee
site and the Underwriter's estimate was calculated based on a 10% cap rate, consistent with Texas
Property Tax Code.

11086 Lumberton LaBelle Vie.xlsm
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Conclusion:

The Applicant's income, expenses and NOI are each within 5% of the Underwriter's NOI. Therefore, the
Applicant's proforma was used in the analysis.

Feasibility:
The development meets the initial and long term feasibility requirements per Real Estate Analysis rules;
however, due fo a Year 1 expense to income ratio of 64%, there is a risk that long-term feasibility is

threatened if growth in expenses cutpaces income by more than a 3 to 2 margin for an extended
period. The DCR as underwritten is 1.30 which is within the acceptable range of 1.15to0 1.35.

SITE CONTROL
Type: Purchase Option - Commercial Contract for Unimproved Property Acreaget 8
Acqguisition Cost: $240.000 Contract Expiration: e/ /201
Cost Per Unit; $3.000