
Old Town Calabasas 75 Unit Affordable Senior Housing Pro Forma 9% Tax Credits - 2007 Basis Cap
SOURCES AND USES OF FUNDS

11-Dec-07

CONSTRUCTION SOURCES AND USES PERMANENT SOURCES AND USES

TOTAL USES TOTAL SOURCES TOTAL USES TOTAL SOURCES

$23,836,033 $750,000 CITY OF CALABASAS $23,836,033 $750,000 CITY OF CALABASAS

$15,570,117 CONSTRUCTION LOAN $2,358,338 PERMANENT LOAN

$3,915,916 LP EQUITY $11,866,411 LP EQUITY

$3,600,000 COUNTY HOME FUNDS $11,878 GP EQUITY

$3,600,000 COUNTY HOME FUNDS

$405,000 AHP

$4,844,406 PROPOSITION 1C INFRASTRUCTURE FUNDS

$23,836,033 $23,836,033 $23,836,033 $23,836,033



Old Town Calabasas 75 Unit Affordable Senior Housing Pro Forma 9% Tax Credits - 2007 Basis Cap 11-Dec-07
2007 TCAC Basis Cap  

75  
74 One Bed
1 Two Bed

Total Proposed Units 75

Site Area 42,176 SqFt Total Development Costs $23,836,033
Residential Area: Costs per Unit $317,814
1st Floor 18,265 SqFt
2nd Floor 18,014 SqFt
3rd Floor 16,564 SqFt  Gross Operating Income (from page 3) $440,416
Total Residential Area 52,843 SqFt Expenses ($3,100 / Unit) $232,500

Net Operating Income $207,916
Gross Sq.Ft. 52,843 SqFt Available for Debt Service $180,797

  
Parking Area - Covered 29,617 SqFt

Maximum Permanent Loan  (35 Yr) $2,358,338
Landscaped Area - Estimated 10,000 SqFt

Residential Parking Spaces 76

Owner Equity $11,878
Investor Equity - Tax Credits $11,866,411

Vacancy Factor - Residential Units 5.00 % Total Equity $11,878,289
   

Total Loan and Equity $14,236,627

AHP $405,000
 

FINAL (GAP)/SURPLUS ($9,194,406)
Perm Loan Rate 7.00 % City of Calabasas $750,000
Debt Coverage Rate 1.15 % County Home Funds $3,600,000
Current TCAC 9% Rate 8.12 % Prop 1C Infrastructure Assistance 4,844,406$               
Credit Rate (Cents per dollar) 0.98 Total Additional Assistance $9,194,406
Construction Loan Rate 9%      Per unit 122,592$                  

Proposition 1C Infill Incentive Grant Program provides grants for infrastructure improvements (including land purchase and ground improvements)
necessary to facilitate new infill housing developments.  Approximately $240 million is available for award by June, 2008 through an application 
competitive process.
Other Assumptions:  $500,000 to improve soils, $250,000 for offsites, $1,000,000 for upgrades in landscaping and architecture.  

Tie Breaker: 0.598

#REF!



BUDGET COST TAX CREDIT
AMOUNT PER UNIT CALCULATION

 To Complete Project (prevailing wage):
Site Improvements $1,420,000 $18,933 $1,420,000
Parking / Podium ($85 / sf $ 29,617 sq/ft) $2,517,445 $33,566 $2,517,445
Residential Shell ($130 / Sq/ft). $6,869,590 $91,595 $6,869,590
Upgrade (Landscaping/Amenities/Architecture Detail - $20 sq/ft) $1,056,860 $1,056,860
Offfsites (including Cul-de-sac) $250,000 $250,000
Soils Contingency $500,000 $500,000
Furnishings $100,000 $100,000
Contract Fee $1,779,945 $1,779,945
Hard Cost Contingency @ 5% $671,849 $8,958 $671,849
SUBTOTAL CONSTRUCTION COSTS: $15,165,689 $202,209 $15,165,689

Architectural Design & Engineering (6% of Hard Costs) $909,941 $12,133 $909,941

SUBTOTAL A & E COSTS: $909,941 $12,133 $909,941

Plan Check/Entitlement Fees/Permit Fees/LVWD Fees $764,000 $10,187 $764,000

SUBTOTAL GOVERNMENTAL FEES: $764,000 $10,187 $764,000

Const. Loan Fees (1 PT)/ Apprsl/ Legal $151,657 $2,022 $151,657
Construction Interest Expense (24 mos) $1,364,912 $18,199 $1,364,912
Other Loan Fees (1%) $23,583 $314 ********
Operating @ $750 per unit $56,250 $750 ********
Replacement Reserve Deposit @ 800 per unit $60,000 $800 ********
Accounting & Audit $20,000 $267 ********
TCAC $103,000 $1,373 ********
SUBTOTAL FINANCE COSTS: $1,779,402 $23,725 $1,516,569

Property Insurance $50,000 $667 $50,000
Title and Recording $50,000 $667 $50,000
Legal Fees $100,000 $1,333 $100,000
Appraisals, Studies, Reports $25,000 $333 $25,000

Rent-up/Marketing Expenses $60,000 $800 ********
Developer Fee (Includes all overhead) $1,332,000 $17,760 $1,332,000
Soft Cost Contingency (@5%) $220,000 $2,933 $220,000
SUBTOTAL OTHER SOFT COSTS: $1,837,000 $24,493 $1,777,000

ACQUISITION COSTS
Holding Costs $480,000 $6,400 $480,000
Land Costs $2,900,000 $38,667 ********

SUBTOTAL ACQUISITION COSTS: $3,380,000 $45,067 $480,000

TOTAL DEVELOPMENT COSTS: $23,836,033 $317,814 $20,613,200

TCAC 221(d)(3) Basis Cap: 14,016,620$             
Voluntary Reductions 2,300,000$               

TCAC TABLE: Adjustment for High Costs Area (130%) $15,231,606
 Less 2% $304,632

Annual Award @ TCAC Rate8.12% $1,212,070
Total Amount Allocated to Project $12,120,703



 11-Dec-07

UNIT TYPE             UNIT SIZE SF # % GROSS UTILITY NET MONTHLY
RENT ALLOW. RENT RENT

A. LA County 

Median - TCAC 2 Bedroom 60% 2 Bath 702sf 0 0% $998 $88 $910 $0
Median - TCAC 2 Bedroom 50% 2 Bath 702sf 0 0% $832 $88 $565 $0
Median - TCAC 2 Bedroom 40% 2 Bath 702sf 0 0% $666 $88 $585 $0
Median - TCAC 2 Bedroom 30% 2 Bath 702sf 0 0% $499 $88 $472 $0
Median - TCAC 1 Bedroom 60% 1 Bath 560sf 22 29% $678 $75 $603 $13,266
Median - TCAC 1 Bedroom 50% 1 Bath 560sf 38 51% $565 $75 $490 $18,620
Median - TCAC 1 Bedroom 40% 1 Bath 560sf 7 9% $555 $75 $480 $3,360
Median - TCAC 1 Bedroom 30% 1 Bath 560sf 7 9% $416 $75 $341 $2,387

Managers 2 Bedroom, 2 Bath 1150sf 1 1%
75 100%

$37,633
Miscellaneous Income $1,000

 Gross Monthly Income $38,633

Gross Annual Residential Units Rent $463,596
Less Residential Vacancy Factor  -  5% ($23,180)

 TCAC 221(d)(3) Cost Limit Cap:  Net Annual Residential Units Rent $440,416

City of Industry
  LA County Limits:

0 3 BR's @ 214615 -$                      8.000 ######## 432,000$         
1 2BR's @ 165898 165,898$              12.000 ######## 504,000$         

74 1 BR's @ 136428 10,095,672$         10.000 ######## 340,000$         
75 10,261,570$         Max Loan Amount 1,276,000$      

Basis Adjustment (36%) x 1.36

  Maximum Unadjusted
     Eligible Basis 14,016,620.20$    
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