
EXECUTIVE SUMMARY 
HOUSING COMMISSION 

EXECUTIVE SUMMARY SHEET 

MEETING DATE: January 10, 2020  HCR20-017 

ORIGINATING DEPARTMENT: Real Estate Division 

BOARD REPORT:  Preliminary Bond Authorization and Loan Recommendation for Hilltop & 
Euclid Family Housing 

COUNCIL DISTRICT(S): 4 

ORIGINATING DEPARTMENT: Real Estate Division 

CONTACT/PHONE NUMBER: Colin Miller (619) 578-7429 

REQUESTED ACTION: 
Approve a proposed residual receipts loan in an amount not to exceed $8,550,000, to Hilltop Family 
Housing L.P. a California limited partnership, and take initial steps to issue Housing Authority of 
the City of San Diego tax-exempt Multifamily Housing Revenue Bonds up to $29,000,000, to 
facilitate the acquisition and new construction of Hilltop & Euclid Family Housing, a 113-unit 
affordable rental housing development with studio through four-bedroom units, to be located at 
922-944 Euclid Avenue San Diego, CA 92114, which will include 113 units that will remain
affordable for 55 years.

EXECUTIVE SUMMARY OF KEY FACTORS: 
• Hilltop & Euclid is a proposed new construction, mixed-use development containing 111 apartment

homes for low-income households, including studios, one-, two-, three- and four-bedroom
apartments, and two unrestricted managers’ units.

• Pursuant to the terms of a Disposition and Development Agreement with Civic San Diego, Affirmed
Housing will redevelop the eastern half of the vacant nine-acre site, and a market-rate developer (Infill
Development Company) will construct 20 market-rate single-family dwelling units and 27 market-rate
two- and three-story townhomes on the western half of the site.

• The development proposes to provide 111 affordable rental (and two managers’ units) including
studios, one-bedrooms, two-bedrooms, three-bedrooms, and four-bedroom units.  The apartments
will range from 456 square feet for living units to 1,441 square feet for four-bedroom units.

• Staff recommends approving a residual receipts loan of up to $8,550,000 to finance the proposed
acquisition and new construction of Hilltop & Euclid, as well as approving the initial steps toward
the issuance of up to $29,000,000 in Multifamily Housing Revenue Bonds.
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REPORT  
DATE ISSUED:   January 2, 2020             REPORT NO:  HCR20-017 

ATTENTION: Chair and Members of the San Diego Housing Commission
For the Agenda of January 2, 2020 

SUBJECT: Preliminary Bond Authorization and Loan Recommendation for Hilltop & Euclid Family 
Housing  

COUNCIL DISTRICT: 4 

REQUESTED ACTIONS 
Approve a proposed residual receipts loan in an amount not to exceed $8,550,000, to Hilltop Family 
Housing L.P. a California limited partnership, and take initial steps to issue Housing Authority of the City 
of San Diego tax-exempt Multifamily Housing Revenue Bonds up to $29,000,000, to facilitate the 
acquisition and new construction of Hilltop & Euclid Family Housing, a 113-unit affordable rental 
housing development with studio through four-bedroom units, to be located at 922-944 Euclid Avenue 
San Diego, CA 92114, which will include 113 units that will remain affordable for 55 years.   

STAFF RECOMMENDATIONS   
That the San Diego Housing Commission (Housing Commission), take and recommend that the Housing 
Authority of the City of San Diego (Housing Authority) and the San Diego City Council (City Council) take 
the following actions as described in this report: 

Housing Commission: 
1) Approve a San Diego Housing Commission (Housing Commission) residual receipts loan of up to

$8,550,000 to the borrower Hilltop Family Housing L.P., a California limited partnership formed
by Affirmed Housing (Affirmed), to finance the proposed acquisition and new construction of
Hilltop & Euclid Family Housing, (Hilltop Family Housing) a 113-unit affordable rental housing
development, to be located at 922-944 Euclid Avenue San Diego, CA 92114, which will remain
affordable for 55 years.

2) The Housing Commission’s proposed loan will be contingent upon the developer receiving all
necessary third-party funding commitments as described in this report.  Such third- party funding
commitments will be subject to the Housing Commission General Counsel’s approval.

Housing Authority: 
That the Housing Authority of the City of San Diego (Housing Authority) take the following actions as 
described in this report: 

3) Approve an application to the California Debt Limit Allocation Committee (CDLAC) for an
allocation of authority to issue tax-exempt Multifamily Housing Revenue Bonds in an amount up
to $29,000,000.  Issuance of the bonds will require Housing Authority approval at a later date.
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And approve a bond financing team of Jones Hall as Bond Counsel, and CSG as Bond Financial 
Advisor. 
 

4) Approve the following initial steps to issue Housing Authority tax-exempt Multifamily Housing 
Revenue Bonds which are allocated by the State of California, for acquisition and new 
construction of Hilltop Family Housing, including issuance of a bond inducement resolution 
(Declarations of Official Intent) for up to $29,000,000 in tax-exempt Multifamily Housing 
Revenue Bonds with 4 percent tax credits. 
 

a. To adjust financing terms/conditions, as necessary, for consistency with requirements of 
other funding sources or to accommodate market changes that may occur, provided that the 
proposed $8,550,000 maximum loan amount may not increase. 

b. To substitute approved funding sources with any other available funds as deemed 
appropriate, contingent upon budget availability, and further authorize the President & 
CEO, or designee, to take such actions as are necessary, convenient, and/or appropriate to 
implement this approval and delegation of authority by the Housing Commission upon 
advice of the General Counsel. 
 

5) That the Housing Authority authorize the Housing Commission’s President and Chief Executive 
Officer (President & CEO), or his designee to execute any and all documents necessary to 
effectuate the transaction and implement the project in a form approved by the General Counsel, 
and to take such actions as are necessary, convenient, and/or appropriate to implement the 
approvals upon advice of the General Counsel. 

 
San Diego City Council 
Hold a Tax Equity and Fiscal Responsibility Act (TEFRA) public hearing, and adopt a resolution approving 
the Housing Authority’s issuance of tax-exempt Multifamily Housing Revenue Bonds up to $29,000,000. 
 
SUMMARY 
A Development Summary is at Attachment 1. 

 
Hilltop & Euclid is a new construction mixed-use development containing 113 apartment homes for 
single-member through large-family low-income households, as well as 8,485 square feet of commercial 
space. Pursuant to the terms of a Disposition and Development Agreement (DDA) with Civic San Diego, 
Affirmed Housing will redevelop the eastern half of the vacant nine-acre site, and a market-rate developer 
(Infill Development Company) will construct 20 market-rate single-family dwelling units and 27 market-
rate two-and three-story townhomes on the western half of the site. The terms, conditions, and financing 
of the affordable and market-rate components are entirely separate from one another. This board report 
only discusses the affordable mixed-use component under development by Affirmed Housing.  
 
The project will also include several infrastructure improvements, including: the extension of Hilltop 
Drive from its current terminus at the drainage crossing east to the existing signalized intersection at 
Euclid Avenue; the construction of a raised center median along the project's frontage on Euclid Avenue; 
and the restoration and enhancement of a naturally occurring arroyo, creating a natural habitat amenity 
and focal point for the community.  
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The apartments are spread over two, four-story buildings and one, three-story building. A separate single 
level building contains a community room and other common area features, including an adjacent 
swimming pool and recreational lawn. Studio E Architects designed the building facades to create visual 
interest through articulation and offsetting planes. A mix of colors and materials break up the visual bulk 
along Euclid Avenue and Hilltop Drive. The complex includes various recreational amenities, including a 
basketball court, gardening space, community room, and outdoor gathering areas.  
 
The project will provide 98 standard non-accessible parking spaces, three accessible parking spaces, one 
van-accessible space, and 12 motorcycle spaces for residential use; 21 spaces for commercial use. 57 
secured bicycle parking spaces are located in the ground level of one of the residential buildings. The 
project will also provide five non-accessible Electric Vehicle Charging Stations (EVCS) parking spaces 
for the multifamily units and one accessible EVCS multifamily residential space.  
 
All of the 113 apartments (except for two manager’s units) are income and rent restricted. Rents will be 
the lesser of TCAC or CA Redevelopment Law maximums ranging between 30% - 60% AMI. The 
apartment unit types include studio to four-bedroom units 
 

Table 1 –Development Details 
Address 922-944 Euclid Avenue, San Diego 
Council District 4 
Community Plan Area Encanto Neighborhoods Community Planning Group (ENCPG) 
Developers Affirmed Housing Group, Inc. 
Development Type New construction 
Construction Type Mid-rise: two four-story and one three-story building 
Parking Type 98 Standard non-accessible parking spaces: 

3 accessible parking spaces; 
21 spaces for commercial use: 
57 secured bicycle parking spaces 
5 non-accessible EVCS for the multifamily units 
1 accessible EVCS for the multifamily space 

Housing Type (Affordable) 113 units of which 111 are affordable 
  

Lot Size 4.801 acre, 209,132 square feet. 
Units (407-units total) 113 (111-units affordable, plus two managers’ units). 

 
Density 27.7 dwelling units per acre (113 units  ÷ 4.08 acres). 
Unit Mix 113 units: 

14 Studio, 23 One-bedrooms, 35 two-bedrooms, 21 three-bedrooms, 
18 four-bedrooms, and 2 managers’ units. 
 

Gross Building Area 145,047 square feet   
Net Rentable Area 124,772 square feet 

 
Commercial/Retail Space 8,485 square feet.   
Project Based Housing 
Vouchers 

No Project-Based Vouchers 
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The Development 
The developments’ site is a 9.38-acre vacant project site is located at 922-1040 Euclid Avenue and 5012 
Hilltop Drive, on the northeastern corner of Hilltop Drive and Euclid Avenue. In the Encanto 
Neighborhoods Community Planning Group (Attachment 2 - Site Maps).  Pursuant to the terms of a 
Disposition and Development Agreement (DDA) with Civic San Diego, (Attachment 6) Affirmed Housing 
will redevelop the eastern half of the vacant nine-acre site, approximately 4.801 Acres, and a market-rate 
developer (Infill Development Company) will construct 20 market-rate single-family dwelling units and 27 
market-rate two-and three-story townhomes on the western half of the site.  
 
The development proposes to provide 111 affordable rental (and two managers’ units) including studios, 
one-bedrooms, two-bedrooms, three-bedrooms, and four-bedroom units.  The apartments will range from 
456 square feet for living units to 1,441 square feet for four-bedroom units. Site amenities will include:  an 
approximately 8,485 square foot community building, basketball court, gardening space, community room, 
and outdoor gathering areas.  However, neither the Housing Commission’s loan funds nor the Multifamily 
Housing Revenue bond proceeds can be used for commercial space financing nor for furnishings. 
 
Developer’s Request 
Affirmed submitted an application in response to the Housing Commission’s November 25, 2018 New 
Construction Notice of Funding Availability (NOFA).  On December 18th, 2019, the Housing Commission 
staff’s Procurement Division provided an award letter for an up to $8,550,000 residual receipts loan for the 
project. The developer proposes to apply for and obtain:  a CDLAC allocation of authority to issue tax-
exempt private equity bonds, a California Tax Credit Allocation Committee (CTCAC) approval for four 
percent tax credits, and third party financing as described in this report.  

The Property 
The property is owned City of San Diego.   A DDA (attachment 6) was entered into between CivicSD 
and the Hilltop Family Housing, L.P., (the developer) on November 5th 2019 in which the City will 
receive $1 for the property in return for the construction of a 113-unit affordable housing development. 
 
Appraisal 
On November 14, 2018, the land was appraised by Novogradac & Company at $5,500,000. 
 
Prevailing Wages 
The proposed used of CivicSD funds will not require payment of state prevailing wages.   
 
Relocation 
The developers report that there will be no relocation as the site is vacant 
 
Accessibility 
The CTCAC requires wheelchair accessibility in ten percent of the units, with an additional four percent 
of the units accessible to residents with visual and/or hearing impairment. The project will be 100 percent 
accessible for visitors. The same units can satisfy both of these accessibility requirements. In addition, 
these accessible units will satisfy the federal HOME Investment Partnerships Program (HOME) and 
Project-Based Housing Voucher accessibility requirement of wheelchair accessibility in five percent of 
the units, plus an additional two percent of the units accessible to residents with visual and/or hearing 
impairment. The development will include Universal Design features. 
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Project Sustainability 
The development will be designed to achieve a Build It Green® GreenPoint Gold certification. It will 
also comply with the CTCAC minimum energy efficiency construction standards for new construction.  
Sustainable features will include: Energy Star-rated efficient appliances, use of Low Volatile Organic 
Compound (VOC) paints and stains for interior surfaces, high-efficiency heating and cooling, energy-
efficient windows, and light–emitting diode (LED) lighting. Water conservation will be promoted via 
drought-tolerant landscaping, and low flow water fixtures in the kitchens and bathrooms. 
 
Development Team 
The proposed borrower will be Hilltop Family Housing L.P., a single-asset California limited partnership.  
The limited partnership will include Affirmed Housing Group, Inc., as the Administrative General 
Partner, a TBD non-profit Managing General Partner, and a to-be-selected tax credit Investor Limited 
Partner (Attachment 3 - Organization Chart).   

Since its inception in 1992, Affirmed has successfully developed 42 communities with over 3000 
affordable rental and for sale apartments and homes. The Affirmed pipeline of projects currently includes 
over 500 apartments, each at various stages of development. Affirmed has secured over $200 million of 
tax credit, conventional, and other financing for affordable housing projects.  Recent developments 
include new construction in San Diego as well as acquisition and substantial rehabilitation in San Diego, 
Los Angeles, Riverside, and Ventura counties.  Projects in San Diego include the 229- unit 1050 B 
Apartments, the 106-unit Tesoro Grove Apartments, the 94-unit Hollywood Palms Apartments, the 50-
unit Creekside Trails Apartments, and the 69-unit Auburn Park Apartments.    

Affirmed has developed multiple affordable rental housing developments in the City using Housing 
Commission loan funds. Affirmed is in full compliance on its previous Housing Commission funded 
loans.  Based upon the developers’ past experience and performance, Housing Commission staff has 
determined that the developer has the capacity to successfully complete the proposed Hilltop & Euclid 
project.   
 
Supportive Services 
The development’s tenant supportive services will be provided by Compass for Affordable Housing.  
Founded in 2009 and broadened to Compass for Affordable Housing in 2018, Compass is an inclusive 
organization providing support to those of low income residing in affordable housing.  Utilizing 
technology, Compass shares educational information with a wide-spread, diverse group of individuals 
who may lack access to pertinent information that can aid in their ability to achieve success.  Compass is 
the connection between these individuals and pertinent social information.  Compass provides a direction; 
to share, to raise awareness and empower.   
 

Table 2 Development Team Summary 
ROLE FIRM/CONTACT 
Developers Affirmed Housing  
Owner/Borrower Hilltop Family Housing L.P., 
Managing General Partner To be selected non-profit 
Administrative General Partner Affirmed Housing Group, Inc., 
Tax Credit Investor Limited Partner To be selected 
Architect Studio E 
General Contractor      HA Builders 
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Property Management Solari Enterprises 
Supportive Services Provider Compass for Affordable Housing 
Construction and Permanent Lender Bank of America 

 
Property Management 
This development will be managed by Solari.  Solari Enterprises, Inc. is a full-service property 
management organization specializing in multi-family affordable housing.  Solari has provided property 
management services for affordable housing developments for more than 25 years and operates in 
multiple California cities. 
 
FINANCING STRUCTURE 
The project has an estimated total development cost of $54,659,865 ($483,715/unit).  Financing will include 
a combination of sources as described in Table 3.  The developer’s current pro forma is included as 
(Attachment 4) and is summarized below.  
 

Table 3 – Hilltop Family Housing L.P., Estimated Permanent Sources and Uses 
Financing Sources Amounts Financing Uses Amounts Per Unit 
Permanent loan (bonds financed) $8,220,000 Property acquisition:  $8,400,000 $74,336 
CivicSD Land Donation $8,200,000 Construction costs $30,366,513 $268,730 
CivicSD Predevelopment Loan $2,826,626 Hard Cost Contingency $2,732,986 $24,186 
CivicSD Loan $3,023,374 Architectural, Survey, & 

Engineering 
 

$2,218,724 $19,635 

Housing Commission Proposed loan $8,550,000 Development Impact Fees  & 
Permits 

$2,804,660 $24,820 

Deferred developer’s fee $1,009,420 Construction Interest & Fees 
 

$1,775,000 $15,708 

Federal Tax Credit Equity $17,438,555 Financing costs $1,011,141 $8,948 
State Tax Credit Equity $5,391,890  

Legal 
$350,000 $3,097 

   
Other soft costs 

$876,500 $7,757 

  Soft Cost Contingency $524,341 $4,640 
   

Developer’s fee 
3600000 
 

$31,858 

Total Development Cost  $54,659,865 Total Development Cost (TDC) $54,659,865 $483,715 
 
The Housing Commission’s proposed $8,550,000 residual receipts loan will be funded with $2,300,000 
of HOME Investment Partnerships program (HOME) funds, awarded to the City of San Diego and 
administered by the Housing Commission, and $6,250,000 of the City of San Diego’s Affordable 
Housing Fund (Inclusionary Housing Fee and Housing Impact Fee, also known as Linkage Fee), which 
are administered by the Housing Commission.  The total amount of funding sources shall not exceed 
$8,550,000.  A final determination of Housing Commission funding sources will be made by the Housing 
Commission’s President & CEO, or designee, contingent upon budget availability.  The proposed loan 
terms are summarized at Attachment 5. 
 
The developer proposes financing with a combination of tax-exempt bonds, four percent tax credits, 
proposed loan funds from Civic San Diego, deferred developer fee funds, and a proposed Housing 
Commission residual receipts loan.  The Housing Commission requires affordable housing developers to 
pursue all viable sources of funding to reduce the financing gap and amount of Housing Commission subsidy 
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required.  If other funding is secured, proceeds will first be used to make an adjustment to reduce the 
Housing Commission’s loan. 
 
Developers’ Fee 
$3,600,000 – gross developer fee 
    -  1,009,420 – deferred developer fee 
  $2,590,580 – net cash developer fee 
 
On April 25, 2017, the Housing Authority approved the “Request for Approval of Updated Developer 
Fees” (HAR 17-011). That report approved certain developer fee guidelines for multifamily loans and 
bonds issuances.  That report at its Attachment 1 states: “Developer fee for 4% tax credits: in project 
costs 15% of eligible basis….”  For this development the developers are proposing a $3,600,000 total 
developer fee which complies with HAR 17-011.  The net cash developer fee shall be $2,590,580 
provided, however, that in the event financing terms or construction costs change and result in a financing 
gap, the developer may defer additional developer fee.  The fee proposed is consistent with the Request 
for Approval of Updated Developer Fees (HAR17-011) approved by the Housing Authority on April 25, 
2017. 
 
Development Cost Key Performance Indicators 
Housing Commission staff has identified development cost performance indicators which were used to 
evaluate the proposed development and make a funding recommendation.  The key performance indicators 
listed in Table 4 are commonly used by real estate industry professionals and affordable housing developers.  
 
                    Table 4 – Hilltop Family Housing L.P. Key Performance Indicators 

Development Cost Per Unit $48,677,811 ÷ 113 units  = $430,777 
Housing Commission Subsidy Per Unit   $8,550,000 ÷ 113 units  = $75,664 
Acquisition Cost Per Unit $5,700,000 ÷ 113 units  = $50,442 
Gross Building Square Foot Hard Cost $54,659,865÷ 145,047 sq. ft. = $377 
Net Rentable Square Foot Hard Cost $54,659,865 ÷ 124,772 sq. ft. = $438 

 
Project Comparison Chart 
There are multiple factors and variables that influence the cost of developing multi-family affordable housing 
including but not limited to project location, site conditions, environmental factors, land use approval 
process, community involvement, construction type, design requirements/constraints, economies of scale, 
City fees, developer experience and capacity, and the mission and goals of the organization developing the 
project.  Similar construction-type developments (completed or approved) over recent years are listed in 
Table 5.  These developments are similar in terms of new construction, target population, and construction 
type and are provided as a comparison to the subject Project I development. 
                                        

Table 5 – Hilltop Family Housing L.P., Comparable Development Projects 
 
 
Project Name 

 
 
Year 

 
 
Units 

 
Prevailing 
Wages 

Total 
Development 
Cost 

 
Cost Per 
Unit 

HC 
Subsidy 
Per Unit 

Gross 
Hard Cost 
Sq. Ft. 

Subject- Hilltop 
Family Housing L.P. 

2020 113 No $54,659,865 430,777 $75,664 $377 

Civita 2017 203 No $99,859,721 $491,919 0 $332 
Town & Country 2018 145 Yes $48,166,994 $332,186 $91,358 $90 
Ten Fifty B 2010 229 Yes $88,682,000 $387,258 0 $447 
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Proposed Housing Bonds 
The Housing Commission utilizes the Housing Authority’s tax-exempt borrowing status to pass on 
lower interest rate financing (and make four percent low-income housing tax credits available) to 
developers of affordable rental housing. The Housing Authority’s ability to issue bonds is limited under 
the U.S. Internal Revenue Code. To issue bonds for a development, the Housing Authority must first 
submit an application to the CDLAC for a bond allocation. Prior to submitting applications to CDLAC, 
developments are brought before the Housing Commission, Housing Authority, and City Council. 
Housing Authority bond inducement resolutions must be obtained prior to CDLAC application submittal, 
and a City Council Tax Equity and Fiscal Responsibility Act (TEFRA) resolutions must be secured no 
later than 30 days after application submittal. These actions do not obligate the Housing Authority to 
issue bonds. 
 
The developer plans to submit a bond application to CDLAC on January 17, 2020, and apply for a bond 
allocation at CDLAC’s March 18th, 2020 meeting; however, if necessary, staff will submit additional 
applications to CDLAC to secure a bond allocation for the development.  However, the loan closing must 
occur within 18 months of the Housing Commission’s approval. 
 
The developer will be seeking a CDLAC bond allocation of approximately $29,000,000. The developer 
proposes to issue the bonds through a tax-exempt private placement bond issuance. The bonds will meet 
all requirements of the Housing Commission’s Multifamily Housing Revenue Bond Program policy and 
will fully comply with the City’s ordinance on bond disclosure. The up to $29,000,000 bond allocation 
that will be sought from CDLAC is approximately 4.37 percent higher than the estimated $27,732,493 
amount for which the development is being underwritten. This increased amount represents a bond 
contingency to account for possible increases in the bond amount due to increases in construction costs, 
and/or changes in the assumed interest rate, and/or the loss of other planned funding sources. The bond 
amount that is ultimately issued will be based upon development costs, revenues, and interest rates 
prevailing at the time of bond issuance.   
 
The developer proposes that the bonds will be used for acquisition, construction, and permanent 
financing. Housing Commission staff will return later to both the Housing Commission and Housing 
Authority for approval of the final bond amount. A general description of the Multifamily Housing 
Revenue Bond Program and the actions that must be taken by the Housing Authority and by the City 
Council to initiate and finalize proposed financings are described in Attachment 6.   
 
Staff recommends assigning Jones Hall as Bond Counsel and CSG as Financial Advisor to work on the 
development. The proposed financing team members have been selected in accordance with the existing 
policy for the issuance of bonds. Financial Advisors and Bond Counsels are selected in accordance with 
the Housing Commission’s Bond Policy. 
 
AFFORDABLE HOUSING IMPACT 
Under the proposed bond financing, the development will serve low income individuals and families with 
incomes from 30 percent to 60 percent of San Diego Area Median Income.  Approvals will be contingent 
upon National Environmental Policy Act clearance, and a subsidy layering review.  
 
Under the proposed loan the development will be subject to a Housing Commission Declaration of 
Covenants and Restrictions, in addition to applicable tax credit and bond regulatory agreements that will 
restrict affordability of 111-units for 55 years.  The HOME program’s funds will have affordability and 
rent restrictions for 20 years.  Under the proposed loan and bond financing, the development will have 
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111-units restricted to households with incomes from 30 percent ($22,500/year for a studio one-person 
household) to 60 percent ($69,360 year for a four-bedroom five- person household) of the 2019 San 
Diego Area Median Income (AMI).  The remaining two units will be unrestricted managers’ units.  Table 
6 summarizes the affordability: 
                         
                 Table 6 – Hilltop Family Housing Affordability & Monthly Estimated Rent Table 
 
 
 
  
 
 
    
 
 
 
 
 
 
There will be 11 total HOME restricted units.  The tax credit restricted units and/or the HOME 
Investment Partnerships (HOME) restricted units may be counted against the same specific units.  The 
more stringent of the funding sources’ affordability/rent restrictions will take precedence during the term 
of their applicability. 
 
FISCAL CONSIDERATIONS   
The proposed funding sources and uses proposed for approval by this proposed action are included in the 
Housing Authority-approved Fiscal Year (FY) 2019 Housing Commission Budget. Approving this action 
will not change the FY 2019 total budget. 
 
Estimated funding sources approved by this action will be as follows: 
• Bond Issuance Fees - $72,500 ($29,000,000 X .0025) 

 
Estimated funding uses approved by this action will be as follows: 
• Rental Housing Finance Program Administration Costs - $72,500 
Approval of the bond inducement and TEFRA resolutions does not commit the Housing Authority to 
issue the bonds.  The bonds would not constitute a debt of the City.  If bonds are ultimately issued for the 
development, the bonds will not financially obligate the City, the Housing Authority, nor the Housing 
Commission because security for the repayment of the bonds will be limited to specific private revenue 
sources of the development.  Neither the faith and credit nor the taxing power of the City or the Housing 
Authority would be pledged to the payments of the bonds.  The developer is responsible for the payment 
of all costs under the financing, including the Housing Commission’s .0025 bond amount issuer fee 
(estimated at $72,500 with a $29,000,000 bond issue) and the Housing Commission’s ongoing bonds 
annual bonds administration fee (estimated as $10,000 at permanent financing conversion), as well as the 
Housing Commission’s Bond Counsel and Financial Advisor fees. 
 
Development Schedule 
The estimated development timeline is as follows:  
 

 
Unit Type 

 
AMI 

Number 
of Units 

Maximum 
Gross Rents 

Studio 30% 14 $420 
One-Bedroom 30% 12 $480 
One- Bedroom 60% 11 $998 
Two-Bedroom 60% 36 $1,121 
Three-Bedroom 60% 20 $1,240 
Four-Bedroom 60% 18 $1,332 
Subtotal residential units  111  
Managers’ units (one & two bedrooms) -- 2 -- 
Total Units  113  
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Milestones Estimated Dates 
• Housing Authority consideration 
• City Council IRS-required TEFRA hearing 
• CDLAC bond application & CTCAC tax credit application 
• CDLAC allocation meeting & CTCAC allocation meeting 
• Housing Commission final bond authorization 
• Housing Authority final bond authorization 
• Estimated bond issuance and escrow/loan closing 
• Estimated start of construction work 
• Estimated completion of construction work 

• January 7 th, 2020 
• January 7 th, 2020 
• January 17 th, 2020 
• March 18th, 2020 
• June, 2020 
• July, 2020 
• September 2020 
• September 2020 
• June 2022 

 
PREVIOUS COUNCIL and/or COMMITTEE ACTION 
Site Development Permit No. 1976637 and Neighborhood Development Permit No. 2179090 was granted 
by the City Council of The City of San Diego to The City of San Diego and Affirmed Housing Group, Inc., 
for the Hilltop & Euclid Mixed-Use Development Project No. 560527 on December 3, 2018. 
 
COMMUNITY PARTICIPATION and PUBLIC OUTREACH EFFORTS   
On February 26, 2018, the Encanto Neighborhoods Community Planning Group voted 5-4-1 in support of 
the proposed development.   
 
KEY STAKEHOLDERS & PROJECTED IMPACTS 
Stakeholders include Affirmed Housing as the developer, the Housing Authority as bond issuer, Civic of 
San Diego as a lender, and the Encanto Village neighborhood. The development is anticipated to have a 
positive impact on the community as it will contribute to the quality of the surrounding neighborhood and 
create 111 new affordable rental homes for low income persons and families.   
 
STATEMENT FOR PUBLIC DISCLOSURE 
Developer Disclosure Statements for Affirmed Housing is provided at Attachment 8 
 
ENVIRONMENTAL REVIEW 
On December 3, 2018 the City of San Diego passed Resolution Number R-312078 outlining the 
following Environmental determination. “The information contained in the Program Environmental 
Impact Report No. 386029/SCH No. 2014051075 along with the Addendum thereto, including any 
comments received during the public review process, has been reviewed and considered by this City 
Council prior to making decisions on the project. There are no substantial changes proposed to the Project 
and no substantial changes with respect to the circumstances under which the Project is to be undertaken 
that would require major revisions in the Program Environmental Impact Report No. 386029/SCH No. 
2014051075 for the Project. Pursuant to State CEQA Guidelines Section 15164, only minor technical 
changes or additions are necessary, and therefore, the City Council adopts Addendum to Program 
Environmental Impact Report No. 386029/SCH No. 2014051075 with respect to the Project, a copy of 
which is on file in the office of the City Clerk, 202 C Street, San Diego, CA 92101. Pursuant to CEQA 
Section 21081.6, the City Council adopts the Mitigation Monitoring and Reporting Program, or 
alterations to implement the change to the project as required by the City Council of San Diego in order 
to mitigate or avoid significant effects on the environment. 
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National Environmental Policy Act 
Federal funds will constitute a portion of the funding for the project. A final reservation of federal funds 
shall occur only upon satisfactory completion of the environmental review and receipt by the City of San 
Diego of a release of funds from the U.S. Department of Housing and Urban Development under 24 CFR 
Part 58 of the National Environmental Policy Act (NEPA). The parties agree that the provision of any 
federal funds to the project is conditioned on the City of San Diego’s determination to proceed with, 
modify, or cancel the project based on the results of a subsequent environmental review under NEPA. 
 
Respectfully submitted,    Approved by, 
 

Colin Miller     Jeff Davis 
 
Colin Miller      Jeff Davis 
Vice President Multifamily Housing Finance Executive Vice President & Chief of Staff 
Real Estate Division     San Diego Housing Commission 
 
 
Attachments:  1.   Development Summary 

2. Site Map 
3. Organization Chart 
4. Developers’ Project Pro Forma 
5. Proposed Loan Terms 
6. Civic Disposition and Development Agreement 
7. Multifamily Housing Revenue Bond Program 
8. Developer’s Disclosure Statement -Affirmed 
 

Hard copies are available for review during business hours at the security information desk in the main 
lobby and the fifth floor reception desk of the San Diego Housing Commission offices at 1122 Broadway, 
San Diego, CA 92101 and at the Office of the San Diego City Clerk, 202 C Street, San Diego, CA 92101.  
You may also review complete docket materials in the “Governance & Legislative Affairs” section of San 
Diego Housing Commission website at www.sdhc.org. 



Attachment 1 
 

Table 1 – Development Details 
Address 922-944 Euclid Avenue, San Diego 
Council District 4 
Community Plan Area Encanto Neighborhoods Community Planning Group (ENCPG) 
Developers Affirmed Housing Group, Inc. 
Development Type New construction 
Construction Type Mid-rise: two four-story and one three-story building 
Parking Type 98 Standard non-accessible parking spaces: 

3 accessible parking spaces; 
21 spaces for commercial use: 
57 secured bicycle parking spaces 
5 non-accessible Electric Vehicle Charging Stations for the 
multifamily units 
1 accessible Electric Vehicle Charging Stations for the 
multifamily space 

Housing Type (Affordable) 113 units of which 111 are affordable 
  

Lot Size 4.801 acre, 209,132 square feet. 
Units (407-units total) 113 (111-units affordable, plus two managers’ units). 

 
Density 27.7 dwelling units per acre (113 units  ÷ 4.08 acres). 
Unit Mix 113 units: 

14 Studio, 23 One-bedrooms, 35 two-bedrooms, 21 three-
bedrooms, 18 four-bedrooms, and 2 managers’ units. 
 

Gross Building Area 145,047 square feet   
 
                                   Table 2 Development Team Summary 
ROLE FIRM/CONTACT 
Developers Affirmed Housing  
Owner/Borrower Hilltop Family Housing L.P., 
Managing General Partner To be selected non-profit 
Administrative General Partner Affirmed Housing Group, Inc., 
Tax Credit Investor Limited Partner To be selected 
Architect Studio E 
General Contractor      HA Builders 
Property Management Solari Enterprises 
Supportive Services Provider Compass for Affordable Housing 
Construction and Permanent Lender Bank of America 

 
 
 
 



Table 3 – Hilltop Family Housing L.P., Estimated Permanent Sources and Uses  
Financing Sources Amounts Financing Uses Amounts Per Unit 
Permanent loan (bonds financed) $8,220,000 Property acquisition:  $8,400,000 $74,336 
CivicSD Land Donation $8,200,000 Construction costs $30,366,513 $268,730 
CivicSD Predevelopment Loan $2,826,626 Hard Cost Contingency $2,732,986 $24,186 
CivicSD Loan $3,023,374 Architectural, Survey, & 

Engineering 
 

$2,218,724 $19,635 

Housing Commission Proposed loan $8,550,000 Development Impact Fees  & 
Permits 

$2,804,660 $24,820 

Deferred developer’s fee $1,009,420 Construction Interest & Fees 
 

$1,775,000 $15,708 

Federal Tax Credit Equity $17,438,555 Financing costs $1,011,141 $8,948 
State Tax Credit Equity $5,391,890  

Legal 
$350,000 $3,097 

   
Other soft costs 

$876,500 $7,757 

  Soft Cost Contingency $524,341 $4,640 
   

Developer’s fee 
3600000 
 

$31,858 

Total Development Cost  $54,659,865 Total Development Cost (TDC) $54,659,865 $483,715 
 
Table 4 – Hilltop Family Housing L.P. Key Performance Indicators 

Development Cost Per Unit $48,677,811 ÷ 113 units  = $430,777 
Housing Commission Subsidy Per Unit   $8,550,000 ÷ 113 units  = $75,664 
Acquisition Cost Per Unit $5,700,000 ÷ 113 units  = $50,442 
Gross Building Square Foot Hard Cost $54,659,865÷ 145,047 sq. ft. = $377 
Net Rentable Square Foot Hard Cost $54,659,865 ÷ 124,772 sq. ft. = $438 

 
 
                   Table 5 – Hilltop Family Housing L.P., Comparable Development Projects 

 
 
Project Name 

 
 
Year 

 
 
Units 

 
Prevailing 
Wages 

Total 
Development 
Cost 

 
Cost Per 
Unit 

HC 
Subsidy 
Per Unit 

Gross 
Hard Cost 
Sq. Ft. 

Subject- Hilltop 
Family Housing L.P. 

2020 113 No $54,659,865 430,777 $75,664 $377 

Civita 2017 203 No $99,859,721 $491,919 0 $332 
Town & Country 2018 145 Yes $48,166,994 $332,186 $91,358 $90 
Ten Fifty B 2010 229 Yes $88,682,000 $387,258 0 $447 

 
 
 
 
 
 
 
 
 
 
 



Table 6 – Hilltop Family Housing Affordability & Monthly Estimated Rent Table 
  

Unit Type 
 
AMI 

Number 
of Units 

Maximum 
Gross Rents 

Studio 30% 14 $420 
One-Bedroom 30% 12 $480 
One- Bedroom 60% 11 $998 
Two-Bedroom 60% 36 $1,121 
Three-Bedroom 60% 20 $1,240 
Four-Bedroom 60% 18 $1,332 
Subtotal residential units  111  
Managers’ units (one & two bedrooms) -- 2 -- 
Total Units  113  
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Hilltop Family Housing, LP OWNERSHIP STRUCTURE: 
Limited Partnership 

Affirmed Housing Group, Inc., a Delaware for-profit corporation, has formed a Limited Partnership that will be 
the 100% ownership entity of the affordable housing project. Affirmed Housing Group will own .9% interest, 
the Investor Limited Partner will have 99% interest in the limited partnership, and the Managing General 
Partner will own .1% of the limited partnership.  

OFFICERS AND/OR MANAGERS RESPONSIBLE FOR THE PROJECT: 

1. James Silverwood
President
Affirmed Housing Group, Inc.
13520 Evening Creek Dr. N, #160
San Diego, CA 92128

2. Jimmy Silverwood
Vice President of Acquisitions & Development
Affirmed Housing Group, Inc.
13520 Evening Creek Dr. N, #160
San Diego, CA 92128

Affirmed Housing Group, Inc. will act as the General Partner in the development of the affordable
housing project. Affirmed Housing Group's role in the development will be to obtain all the necessary
funding to develop and operate the project, process entitlements, select consultants, General
Contractor and property management company, oversee architectural design, construction
management and other aspects of the development process as well as manage the limited partnership
for the life of the project.

Administrative General Partner 

AHG Hilltop, LLC

 (.9%) 

Managing General Partner 

TBD Non-Profit

(.1%) 

Investor Limited Partner 

TBD

 (99%) 

Hilltop Family Housing, L.P. 
(100%) 

3. Jonathan Taylor
Senior Project Manager
Affirmed Housing Group, Inc.
13520 Evening Creek Dr. N, #160
San Diego, CA 92128

Affirmed Housing Group, Inc.

Its: Manager

ATTACHMENT 3
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SOURCES INCOME
Name of Lender/Source Amount of Funds Per Unit % Type Qty. %AMI Net Income Total Income
Permanent Loan 8,220,000$  72,743        15.0% Studio 14 30% 420$  5,880$  
Civic SD Land Donation 8,200,000$  72,566        15.0% 1BR 12 30% 480$  5,760$  
CivicSD Predevelopment Loan 2,826,626$  25,014        5.2% 1BR 11 60% 998$  10,978$  
CivicSD Loan-Affordable 3,023,374$  26,756        5.5% 2BR 36 60% 1,121$  40,356$  
SDHC Loan 8,550,000$  75,664        15.6% 3BR 20 60% 1,240$  24,800$  
Deferred Developer Fee 1,009,420$  8,933          1.8% 4BR 18 60% 1,332$  23,976$  
Federal Tax Credit Equity 17,438,555$  154,323      31.9% 2BR MGR 1 -$  -$  
State Tax Credit Equity 5,391,890$  47,716        9.9% 3BR MGR 1 -$  -$  

TOTAL USES  $54,659,865 483,716      100.0% TOTAL 113 111,750.00$            
Annual Residential Income 1,340,862$              

USES Excess PBV Income: -$  
Property Acquisition Cost 8,400,000$  74,336        15.4% Other Income 9,492$  
Total New Construction Costs 30,366,513$  268,730      55.6% Total Gross Annual Income 1,350,354$              
Hard Cost subtotal 30,366,513$  268,730      55.6% Vacancy @ 5.0% (67,043)$  
Construction Contingency 2,732,986$  24,186        5.0% 1,283,311$              

Architecture & Engineering 2,218,724$  19,635        4.1%
Construction Interest & Fees 1,775,000$  15,708        3.2%
Capitalized Reserves 297,000$  2,628          0.5%
Taxes & Insurance 180,000$  1,593          0.3%
Cost of Issuance -$  - 0.0% EXPENSES
Other: Const Mgmt & Deputy Serv 150,000$  1,327          0.3% 905$  102,240$  
Escrow & Title 75,000$  664             0.1% 681$  76,999$  
Legal Fees 350,000$  3,097          0.6% 1,009$  114,000$  
Devel Impact Fees & Permits 2,804,660$  24,820        5.1% 1,318$  148,990$  
Tax Credit Fees 309,141$  2,736          0.6% 292$  33,000$  
Misc. Soft Costs 876,500$  7,757          1.6% 1,080$  122,000$  

Soft Cost subtotal 9,036,025$  79,965        16.5% -$  -$  
Soft Cost Contingency 524,341$  4,640          1.0% 5,285$  597,228$  
Developer Fee 3,600,000$  31,858        6.6% 549$  62,000$  

TOTAL USES  54,659,865$  483,716      100.0% 500$  56,500$  
$0 103$  11,630$  

FINANCING ASSUMPTIONS 147$  16,650$  
Permanent Loan Amount $8,220,000 744,008$  
Permanent Loan Interest Rat 4.39%
Permanent Loan Term (mo.) 420
Net Operating Income $529,028 TAX CREDIT ASSUMPTIONS
Debt Service $460,124 9% Tie Breaker Score 60.10%
Debt Coverage Ratio 1.15 Federal Tax Credits Requested $1,797,419
Construction Loan Amount $27,732,493 Federal Tax Credit Pricing $0.98
Construction Loan Interest R 4.31% State Tax Credits Requested $6,982,505
Construction Loan Term (mo 26 State Tax Credit Pricing $0.78
Loan to Value 50.74% LP Interest 99.00%

Applicable Rate - 9% NA
Applicable Rate - 4% 3.19%
50% Test 56.37%

ANNUAL EXPENSES  

Replacement Reserves
Real Estate Taxes
Other: SDHC Monitoring Fee 

TOTAL NET ANNUAL INCOME  

Total Insurance:
Maintenance
Other: Agency Monitoring Fees

Subtotal
Resident Services

Administrative
Management
Utilities
Payroll

Hilltop & Euclid
922-1040 Euclid Ave., San Diego 92114

113 Family Affordable Units (3 residential bldgs; 1 community bldg) + 8,300 SF Commercial

4% + State Tax Credits + CivicSD Loan & Land Donation + SDHC Loan
+ 47 for sale homes by other developer

ATTACHMENT 4
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Term (months) Interest Rate Amount of Funds Int. Reserve
26 4.31% 27,732,493               1,260,000          

871,928                    
8,200,000                 
2,826,626                 
2,721,037                 
8,122,500                 

4,185,282                 

54,659,865               

Name of Lender/Source Term (months) Interest Rate Amount of Funds Debt Service
420 4.39% 8,220,000                 460,124             

8,200,000                 
420 3.00% 2,826,626                 
420 3.00% 3,023,374                 

4.00% 8,550,000                 

1,009,420                 

31,829,420               
17,438,555               
5,391,890                 

54,659,865               

SDHC Loan

Costs Deferred Until Perm

Total Sources of Project Funds

Federal Tax Credit Equity
Total Permanent Financing

CivicSD Predevelopment Loan

Deferred Developer Fee

SDHC Loan
CivicSD Loan-Affordable

State Tax Credit Equity

CONSTRUCTION & PERMANENT FINANCING
Hilltop & Euclid

Permanent Loan

Name of Lender/Source

Civic SD Land Donation

Total Funds for Construction 

Permanent Financing

CivicSD Predevelopment Loan

Construction Financing

CivicSD Loan-Affordable

Construction Loan
Federal Tax Credit Equity
Civic SD Land Donation
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DEVELOPMENT BUDGET

TOTAL RESIDENTIAL COMMERCIAL 70% PVC for 30% PVC for
PROJECT COST COST New Acquisition

COST Construction/
Rehabilitation

LAND COST/ACQUISITION
Purchase Price 200,000.00          200,000               -                        - -                    -                       -                    200,000                    

Donated Land (Eastern 1/2 of Site) 8,200,000.00       8,200,000            -                        -                    -                       -                    8,200,000                 
Land Carry Cost -                      -                       -                        -                    -                       -                    -                            

Total Land Cost or Value 8,400,000.00       8,400,000            -                        -                    -                       -                    8,400,000                 
Existing Improvements Value -                      -                       -                        -                    -                       -                    -                            -                    

Off-Site Improvements -                      -                       -                        -                    -                       -                    -                            -                    
Total Acquisition Cost -                      -                       -                        -                    -                       -                    -                            -                    

Total Land Cost / Acquisition Cost 8,400,000.00       8,400,000            -                        -                    -                       -                    8,400,000                 
REHABILITATION

Abatement/Demolition -                      -                       -                        -                    -                       -                    -                            -                       -                    
Structures -                      -                       -                        -                    -                       -                    -                            -                       -                    

General Requirements -                      -                       -                        -                    -                       -                    -                            -                       -                    
Contractor Overhead -                      -                       -                        -                    -                       -                    -                            -                       -                    

Contractor Profit -                      -                       -                        -                    -                       -                    -                            -                       -                    
Prevailing Wages -                      -                            -                       

General Liability Insurance -                      -                       -                        -                    -                       -                    -                            -                       -                    
Contractor Contingency -                      -                       -                            

Total Rehabilitation Costs -                      -                       -                        -                    -                       -                    -                            -                       -                    
Total Relocation Expenses -                      -                       -                        -                    -                       -                    -                            -                       -                    

NEW CONSTRUCTION
Site Work 3,734,384            3,734,384            -                        -                    -                       -                    3,734,384                 3,527,834            -                    
Structures 22,131,479          21,681,479          450,000                -                    21,681,479               21,681,479          -                    

General Requirements 1,081,100            1,081,100            -                        -                    1,081,100                 1,081,100            -                    
Contractor Overhead 1,250,000            1,250,000            -                        -                    1,250,000                 1,250,000            -                    

Contractor Profit 1,200,000            1,200,000            -                        -                    -                       -                    1,200,000                 1,200,000            -                    
Prevailing Wages -                      -                       -                    -                       -                    -                            -                       -                    

GL Insurance + Bond Premium 650,000.00          650,000               -                        -                    -                       -                    650,000                    650,000               -                    
Other: -                       -                            -                       

Other: Commercial Space TI's 319,550               -                       319,550                -                    -                       -                    -                            -                       
Total New Construction Costs 30,366,512.75     29,596,963          769,550                -                    -                       -                    29,596,963               29,390,413          -                    

DEVELOPMENT BUDGET Hilltop & Euclid

TOTAL RESIDENTIAL COMMERCIAL 70% PVC for 30% PVC for
PROJECT COST COST NC/Rehab or Acquisition

COST 30% PVC for
Fed Subsidized

NC/Rehab

ARCHITECTURAL FEES
Design (incl landscape) 1,269,224            1,269,224            -                        -                    -                       -                    1,269,224                 1,269,224            -                    

Other: -                       -                        -                    -                    -                            -                       -                    
Total Architectural Costs 1,269,224.25       1,269,224            -                        -                    -                       -                    1,269,224                 1,269,224            -                    

Total Survey and Engineering 949,500               949,500               -                        -                    -                       -                    949,500                    949,500               -                    
CONST. INTEREST & FEES

Construction Loan Interest 550,000.00          550,000               -                        -                    -                       -                    550,000                    550,000               -                    
Origination Fee 240,000.00          240,000               -                    -                       -                    240,000                    240,000               -                    

Cost of Issuance -                       -                            
Bond Premium -                            -                       

Taxes 30,000.00            30,000                 -                        -                    -                       -                    30,000                      30,000                 -                    
GL Insurance 150,000.00          150,000               -                        -                    -                       -                    150,000                    150,000               -                    

Title and Recording 75,000.00            75,000                 -                        -                    -                       -                    75,000                      75,000                 -                    
Construction Service Fees (Bank) 75,000.00            75,000                 -                        -                    -                       -                    75,000                      75,000                 -                    

Other: Const Mgmt & Deputy Services 150,000.00          150,000               -                        -                    -                       -                    150,000                    150,000               

                              -   

SDHC LoanCivicSD Loan-
Affordable 0

 CivicSD Loan-
Affordable                       -    SDHC Loan                       -    Deferred 

Developer Fee 

Civic SD Land 
Donation 0 Deferred 

Developer Fee

Hilltop & Euclid

 Civic SD Land 
Donation 
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Total Const. Interest & Fees 1,270,000.00       1,270,000            -                        -                    -                       -                    1,270,000                 1,270,000            -                    
PERMANENT FINANCING

Loan Origination Fee (Bank + Agencies) 200,000.00          200,000               -                        -                    -                       -                    200,000                    
Credit Enhancement/Application Fee -                       -                        -                    -                       -                    -                            

Title and Recording -                       -                        -                    -                       -                    -                            
Taxes -                       -                            

Insurance -                       -                            
Other: Cost of Issuance 120,000.00          120,000               120,000                    

Other: Post Construction Interest 710,000.00          710,000               -                        -                    -                       -                    710,000                    
Total Perm. Financing Costs 1,030,000.00       1,030,000            -                        -                    -                       -                    1,030,000                 

LEGAL FEES
Lender Legal Pd. by Applicant 150,000.00          150,000               -                        -                    -                       -                    150,000                    115,000               -                    

Other :  Partnership & Transaction 200,000.00          200,000               -                        -                    -                       -                    200,000                    -                       -                    
Total Attorney Costs 350,000.00          350,000               -                        -                    -                       -                    350,000                    115,000               -                    

RESERVES
Rent Reserves -                      -                       -                        -                    -                       -                    -                            

Operating Reserve -                       -                        -                    -                    -                            
*3- Month Operating Reserve 297,000.00          297,000               -                        -                    -                       -                    297,000                    

Other: (Specify) -                            
Total Reserve Costs 297,000.00          297,000               -                        -                    -                       -                    297,000                    

 

DEVELOPMENT BUDGET Hilltop & Euclid

TOTAL RESIDENTIAL COMMERCIAL 70% PVC for 30% PVC for
PROJECT COST COST NC/Rehab or Acquisition

COST 30% PVC for
Fed Subsidized

NC/Rehab
Total Appraisal Costs 10,000.00            10,000                 -                        -                    -                       -                    10,000                      10,000.00            -                    

Total Hard Cost Contingency 2,732,986.00       2,732,986            -                        -                    -                       -                    2,732,986                 2,732,986.00       -                    
OTHER PROJECT COSTS

TCAC App/Allocation/Monitoring 309,141.00          309,141               -                        -                    -                       -                    309,141                    
Environmental Audit 125,000               125,000               -                        -                    -                       -                    125,000                    125,000               -                    

Local Dev. Impact Fees 2,469,050.00       2,469,050            -                    -                       -                    2,469,050                 2,469,050            -                    
Permit Processing Fees 335,610.00          335,610               -                    -                       335,610                    335,610               

Marketing 25,000.00            25,000                 -                    -                       -                    25,000                      
Furnishings 310,750.00          310,750               -                        -                    -                       -                    310,750                    310,750               -                    

Market Study 15,750.00            15,750                 -                        -                    -                       -                    15,750                      15,750                 -                    
Accounting/Reimbursables 25,000.00            25,000                 -                        -                    -                       -                    25,000                      25,000                 -                    

Soft Cost Contingency 524,341.00          524,341               -                        -                    -                       -                    524,341                    524,341               -                    
Other: CivicSD Fees 100,000.00          100,000               -                        -                    -                       -                    100,000                    100,000               -                    

Other: Estimating Services 45,000.00            45,000                 -                        -                    -                       -                    45,000                      -                    
Other: Community Outreach 100,000.00          100,000               -                        -                    -                       -                    100,000                    100,000               -                    

Other: -                       -                            -                       
Total Other Costs 4,384,642.00       4,384,642            -                        -                    -                       -                    4,384,642                 4,005,501            -                    

SUBTOTAL PROJECT COST 51,059,865.00     50,290,315          769,550                -                    -                       -                    50,290,315               39,742,624          -                    
Total Project Total Total Subtotal Eligible Basis 39,742,624          -                    

Cost Residential Commercial  
  

DEVELOPER COSTS   
Developer Overhead/Profit 3,600,000.00       3,600,000            -                        -                    -                       3,600,000                 3,600,000            -                    

Consultant/Processing Agent -                      -                       -                        -                    -                       -                    -                            -                       -                    
Project Administration -                      -                       -                        -                    -                       -                    -                            -                       -                    

 Broker Fees Paid to a Related Party -                      -                       -                        -                    -                       -                    -                            -                       -                    
 Construction Oversight by Developer -                       -                        -                    -                       -                    -                            -                       -                    

Other: (Specify) -                      -                       -                        -                    -                       -                    -                            -                       -                    
Total Developer Costs 3,600,000.00       3,600,000            -                        -                    -                       -                    3,600,000                 3,600,000            -                    

TOTAL PROJECT COSTS 54,659,865.00     53,890,315          769,550                -                    -                       -                    53,890,315               43,342,624          -                    
 Bridge Loan Expense During Construction -                       -                    
 Total Eligible Basis 43,342,624          -                    
 

 CivicSD Loan-
Affordable                               -    SDHC Loan                       -    Deferred 

Developer Fee                       -    Civic SD Land 
Donation 
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(a)
# of

Bedrooms

(b)
# of Units

(c)
Proposed

Monthly Rent
Less Utilities

(d)
Total Monthly

Rents
(bxc)

(e)
Monthly
Utility
Allow.

(f)
Monthly Rent
Plus Utilities

(c + e)

(g)
% of Area
Mediam
Income

PBVs
Rents

PBV
Add Mo.

Rent 
Above
TCAC

Total
Add. Mo.

Rents

Studio 14            420$             5,880$            33.00$         453$                           30% -$         -$            -$                   
1BR 12            480$             5,754$            38.50$         518$                           30% -$         -$            -$                   
1BR 11            998$             10,973$          38.50$         1,036$                        60% -$         -$            -$                   
2BR 36            1,121$          40,356$          44.00$         1,165$                        60% -$         -$            -$                   
3BR 20            1,240$          24,800$          55.00$         1,295$                        60% -$         -$            -$                   
4BR 18            1,332$          23,976$          66.00$         1,398$                        60% -$         -$            -$                   

2BR MGR 1              -$              -$                -$             -$                           MKT -$         -$            -$                   
3BR MGR 1              -$              -$                -$             -$                           MKT -$         -$            -$                   

Affordable Units 111            Total Rent 111,739$        Total Tranche B: -$                   

Aggregate Monthly Rents for All Units: 111,739$        Avg Affordability 53%
Aggregate Annual Rents for All Units: 1,340,862$     

Total Affordable Plus Manager Units: 113                 

Annual Income from Laundry Facilities 9,492$            7.00             per unit per month
Annual Income from Vending Machines -                  
Annual Interest Income -                  
Other Annual Income (Specify) -                  
Total Miscellaneous Income: 9,492
Total Annual Potential Gross Income: 1,350,354$     Excess PBV Income: -$                   

Total Gross Annual Income 1,350,354$     

Utility Allowances
Studio 1 BR 2 BR 3 BR 4 BR

Space Heating: -                  -                                 -                
Water Heating: -                  -                                 -                
Cooking: -                  -                                 -                
Lighting: -                  -                                 -                
Electricity: -                  -                                 -                
Water:* -                  -                                 -                
AC
City's Fee

Total: 33                 39                   44                55                               66             
*Owner paid utilities

PROJECT INCOME INFORMATION
Hilltop & Euclid
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Per Unit
Administrative 1,000                   9           

6,000                   53         
12,000                 106       
66,240                 586       
17,000                 150       

102,240 905       

Management 76,999 681       

Utilities -                      -            
10,000                 88         
38,000                 336       
66,000 584       

114,000 1,009    

Payroll 46,350                 410       
/ Payroll Taxes 72,842                 645       

29,798                 264       
148,990 1,318    

33,000                 292       

Maintenance 5,000                   44         
16,000                 142       
17,000                 150       

7,000                   62         
60,000                 531       
12,000                 106       

5,000                   44         
122,000 1,080    

Other Expenses -            
-            
-            
-            

-                      -            
0 -            

Total Expenses

5,200 min per unit

549         per unit
500         per unit
yes non-profit
150         

Other: Bond Issuance Fee
TOTAL: 6,675      per unit

556         per month
Commercial Income

ANNUAL RESIDENTIAL OPERATING EXPENSES
Hilltop & Euclid

-                           
-                           

56,500              
$11,630

754,283

Total 3-Month Operating Reserve:

113                   
5,285

Other: SDHC Monitoring Fee 16,650              

Total Annual Internet Expense (site amenity election):
Total Annual Service Amenities Budget (from project expenses):

Total Other:

597,228            

Other: 

-                           
-                           

Total Annual Commercial/Non Residential Revenue:
Total Annual Commercial/Non Residential Expenses:
Total Annual Commercial/Non Residential Debt Service:

Total Annual Commercial/Non Residential Net Income:

$10,275

Other: 

297,000            

Trash Removal:

-                        

Total Annual Reserve for Replacement:
Total Annual Real Estate Taxes:

Exterminating:
Grounds:
Other: Elevator + Fire Monitoring
Other: Cleaning/Interiors

62,000              

Total Annual Residential Operating Expenses:
Total Number of Units in the Project:

Total Annual Operating Expenses Per Unit:

Total Maintenance:

Other: 
Other:
Other: 

Total Administrative:

Advertising:
Legal:
Accounting/Audit:
Security:
General Office Costs:

Total Management Fee:

Total Utilities:

Fuel:
Gas:
Electricity:
Water/Sewer:

Total Insurance:
Total Payroll/Payroll Taxes:

Painting:
Repairs:

On-site Manager(s):
Maintenance Personnel:
Other: Payroll Burden/Taxes
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15-YEAR CASH FLOW PROJECTION
Hilltop & Euclid

Inflation Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14
Factor 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Rental Income 2.5% 1,340,862 1,374,384 1,408,743 1,443,962 1,480,061 1,517,062 1,554,989 1,593,864 1,633,710 1,674,553 1,716,417 1,759,327 1,803,310 1,848,393
PBV INCOME IF APPLICABLE 2.5% 0 0 0 0 0 0 0 0 0 0 0 0 0 0

TOTAL GROSS POTENTIAL REVENUE 1,340,862 1,374,384 1,408,743 1,443,962 1,480,061 1,517,062 1,554,989 1,593,864 1,633,710 1,674,553 1,716,417 1,759,327 1,803,310 1,848,393

Vacancy @ 5.0% 67,043 68,719 70,437 72,198 74,003 75,853 77,749 79,693 81,686 83,728 85,821 87,966 90,166 92,420
    Other Income 2.5% 9,492 9,729 9,973 10,222 10,477 10,739 11,008 11,283 11,565 11,854 12,151 12,454 12,766 13,085

TOTAL NET RENTAL INCOME 1,283,311 1,315,394 1,348,279 1,381,985 1,416,535 1,451,948 1,488,247 1,525,453 1,563,590 1,602,679 1,642,746 1,683,815 1,725,910 1,769,058

 
Advertising 3.5% 1,000 1,035 1,071 1,109 1,148 1,188 1,229 1,272 1,317 1,363 1,411 1,460 1,511 1,564
Legal 3.5% 6,000 6,210 6,427 6,652 6,885 7,126 7,376 7,634 7,901 8,177 8,464 8,760 9,066 9,384
Accounting 3.5% 12,000 12,420 12,855 13,305 13,770 14,252 14,751 15,267 15,802 16,355 16,927 17,520 18,133 18,767
Security 3.5% 66,240 68,558 70,958 73,441 76,012 78,672 81,426 84,276 87,225 90,278 93,438 96,708 100,093 103,596
Other Admin 3.5% 17,000 17,595 18,211 18,848 19,508 20,191 20,897 21,629 22,386 23,169 23,980 24,819 25,688 26,587
Management Fee 3.5% 76,999 79,694 82,483 85,370 88,358 91,450 94,651 97,964 101,393 104,941 108,614 112,416 116,350 120,423
Gas 3.5% 10,000 10,350 10,712 11,087 11,475 11,877 12,293 12,723 13,168 13,629 14,106 14,600 15,111 15,640
Electricity 3.5% 38,000 39,330 40,707 42,131 43,606 45,132 46,712 48,347 50,039 51,790 53,603 55,479 57,421 59,430
Water & Sewer 3.5% 66,000 68,310 70,701 73,175 75,737 78,387 81,131 83,970 86,909 89,951 93,100 96,358 99,731 103,221
On-Site Manager 3.5% 46,350 47,972 49,651 51,389 53,188 55,049 56,976 58,970 61,034 63,170 65,381 67,670 70,038 72,489
Maintenance Personnel 3.5% 72,842 75,391 78,030 80,761 83,587 86,513 89,541 92,675 95,918 99,276 102,750 106,347 110,069 113,921
Other Payroll 3.5% 29,798 30,841 31,920 33,037 34,194 35,391 36,629 37,911 39,238 40,611 42,033 43,504 45,027 46,603
Insurance 3.5% 33,000 34,155 35,350 36,588 37,868 39,194 40,565 41,985 43,455 44,976 46,550 48,179 49,865 51,611
Painting 3.5% 5,000 5,175 5,356 5,544 5,738 5,938 6,146 6,361 6,584 6,814 7,053 7,300 7,555 7,820
Repairs 3.5% 16,000 16,560 17,140 17,739 18,360 19,003 19,668 20,356 21,069 21,806 22,570 23,360 24,177 25,023
Trash Removal 3.5% 17,000 17,595 18,211 18,848 19,508 20,191 20,897 21,629 22,386 23,169 23,980 24,819 25,688 26,587
Exterminating 3.5% 7,000 7,245 7,499 7,761 8,033 8,314 8,605 8,906 9,218 9,540 9,874 10,220 10,577 10,948
Grounds 3.5% 60,000 62,100 64,274 66,523 68,851 71,261 73,755 76,337 79,009 81,774 84,636 87,598 90,664 93,837
Fire Monitoring/Elevator 3.5% 17,000 17,595 18,211 18,848 19,508 20,191 20,897 21,629 22,386 23,169 23,980 24,819 25,688 26,587
Other: 3.5% 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other: 3.5% 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other: 3.5% 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other: Bond Issuance Fee 3.5% 10,275 10,635 11,007 11,392 11,791 12,203 12,631 13,073 13,530 14,004 14,494 15,001 15,526 16,070
Service Amenities Budget 3.0% 62,000 63,860 65,776 67,749 69,782 71,875 74,031 76,252 78,540 80,896 83,323 85,822 88,397 91,049
Other: SDHC Monitoring Fee 2.5% 16,650 17,066 17,493 17,930 18,378 18,838 19,309 19,792 20,286 20,794 21,313 21,846 22,392 22,952
    Real Estate Taxes 2.0% 11,630 11,863 12,100 12,342 12,589 12,840 13,097 13,359 13,626 13,899 14,177 14,460 14,750 15,045
    Replacement Reserve 0.0% 56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500

TOTAL EXPENSES 754,283 778,055 802,641 828,071 854,373 881,577 909,714 938,817 968,918 1,000,053 1,032,256 1,065,565 1,100,018 1,135,654

Cash Flow Prior to Debt Service (NOI) 529,028 537,339 545,637 553,915 562,163 570,372 578,533 586,637 594,672 602,627 610,490 618,250 625,892 633,404
  

DEBT SERVICE - Permanent Loan 460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124
0 0 0 0 0 0 0 0 0 0 0 0 0 0

FORECASTED CASH AVAILABLE 68,904                      77,216         85,514          93,791         102,039       110,248       118,410       126,513       134,548       142,503       150,367       158,126         165,769         173,281         

Percent of Gross Revenue 8% Max 5.14% 5.62% 6.07% 6.50% 6.89% 7.27% 7.61% 7.94% 8.24% 8.51% 8.76% 8.99% 9.19% 9.37%
25% Debt Service Test Yr 1-3 Max 14.98% 16.78% 18.58% 20.38% 22.18% 23.96% 25.73% 27.50% 29.24% 30.97% 32.68% 34.37% 36.03% 37.66%

Debt Coverage Ratio 1.15 Min 1.15                          1.17             1.19             1.20             1.22             1.24             1.26             1.27             1.29             1.31             1.33             1.34               1.36               1.38               

                
Partnership Management Fee 3.0% 20,000                      20,600 21,218 21,855 22,510 23,185 23,881 24,597 25,335 26,095 26,878 27,685 28,515 29,371
Asset Management Fee 3.0% 5,000                        5,150 5,305 5,464 5,628 5,796 5,970 6,149 6,334 6,524 6,720 6,921 7,129 7,343

Cash Available for Distribution 43,904                      51,466         58,991          66,473         73,901         81,267         88,558         95,766         102,879       109,884       116,769       123,520         130,125         136,567         

Deferred Fee 1,009,420       43,904                      51,466         58,991          66,473         73,901         81,267         88,558         95,766         102,879       109,884       116,769       123,520         130,125         18,556           
2.0% 19,310                      18,667         17,861          16,888         15,748         14,438         12,955         11,299         9,468           7,459           5,273           2,908             364                -                     

 balance 984,826                    952,028       910,897        861,313       803,159       736,331       660,728       576,261       482,850       380,425       268,930       148,317         18,556           -                     

CASH FLOW FOR DISTRIBUTION -                               -                   -                   -                   -                  -                  -                  -                  -                  -                  -                  -                     -                     118,011         
Soft loan split 50.00% -$                             -$                 -$                 -$                 -$                -$                -$                -$                -$                -$                -$                -$                   -$                   59,005$         

Annual Payment to CivicSD 40.63% -$                             -$                 -$                 -$                 -$                -$                -$                -$                -$                -$                -$                -$                   -$                   23,971$         
Annual Payment to SDHC 59.38% -$                             -$                 -$                 -$                 -$                -$                -$                -$                -$                -$                -$                -$                   -$                   35,034$         
Annual Payment to Affirmed 50.000% -$                             -$                 -$                 -$                 -$                -$                -$                -$                -$                -$                -$                -$                   -$                   59,005$         
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15-YEAR CASH FLOW PROJECTION
Hilltop & Euclid

Inflation
Factor

Rental Income 2.5%
PBV INCOME IF APPLICABLE 2.5%

TOTAL GROSS POTENTIAL REVENUE

Vacancy @ 5.0%
    Other Income 2.5%

TOTAL NET RENTAL INCOME

Advertising 3.5%
Legal 3.5%
Accounting 3.5%
Security 3.5%
Other Admin 3.5%
Management Fee 3.5%
Gas 3.5%
Electricity 3.5%
Water & Sewer 3.5%
On-Site Manager 3.5%
Maintenance Personnel 3.5%
Other Payroll 3.5%
Insurance 3.5%
Painting 3.5%
Repairs 3.5%
Trash Removal 3.5%
Exterminating 3.5%
Grounds 3.5%
Fire Monitoring/Elevator 3.5%
Other: 3.5%
Other: 3.5%
Other: 3.5%
Other: Bond Issuance Fee 3.5%
Service Amenities Budget 3.0%
Other: SDHC Monitoring Fee 2.5%
    Real Estate Taxes 2.0%
    Replacement Reserve 0.0%

TOTAL EXPENSES

Cash Flow Prior to Debt Service (NOI)

DEBT SERVICE - Permanent Loan

FORECASTED CASH AVAILABLE

Percent of Gross Revenue 8% Max
25% Debt Service Test Yr 1-3 Max

Debt Coverage Ratio 1.15 Min

 
Partnership Management Fee 3.0%
Asset Management Fee 3.0%

Cash Available for Distribution

Deferred Fee 1,009,420       
2.0%

 balance

CASH FLOW FOR DISTRIBUTION
Soft loan split 50.00%

Annual Payment to CivicSD 40.63%
Annual Payment to SDHC 59.38%
Annual Payment to Affirmed 50.000%

Year 15 Year 16 Year 17 Year 18 Year 19 Year 20 Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27
2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048

1,894,603 1,941,968 1,990,517 2,040,280 2,091,287 2,143,569 2,197,159 2,252,087 2,308,390 2,366,099 2,425,252 2,485,883 2,548,030
0 0 0 0 0 0 0 0 0 0 0 0 0

1,894,603 1,941,968 1,990,517 2,040,280 2,091,287 2,143,569 2,197,159 2,252,087 2,308,390 2,366,099 2,425,252 2,485,883 2,548,030

94,730 97,098 99,526 102,014 104,564 107,178 109,858 112,604 115,419 118,305 121,263 124,294 127,402
13,412 13,747 14,091 14,443 14,804 15,174 15,554 15,943 16,341 16,750 17,168 17,598 18,038

1,813,285 1,858,617 1,905,082 1,952,709 2,001,527 2,051,565 2,102,854 2,155,426 2,209,311 2,264,544 2,321,158 2,379,187 2,438,666

1,619 1,675 1,734 1,795 1,857 1,923 1,990 2,059 2,132 2,206 2,283 2,363 2,446
9,712 10,052 10,404 10,768 11,145 11,535 11,939 12,357 12,789 13,237 13,700 14,179 14,676

19,424 20,104 20,808 21,536 22,290 23,070 23,877 24,713 25,578 26,473 27,400 28,359 29,352
107,222 110,975 114,859 118,879 123,040 127,346 131,804 136,417 141,191 146,133 151,248 156,541 162,020
27,518 28,481 29,478 30,509 31,577 32,683 33,826 35,010 36,236 37,504 38,817 40,175 41,581

124,637 129,000 133,515 138,188 143,024 148,030 153,211 158,573 164,124 169,868 175,813 181,967 188,336
16,187 16,753 17,340 17,947 18,575 19,225 19,898 20,594 21,315 22,061 22,833 23,632 24,460
61,510 63,663 65,891 68,198 70,585 73,055 75,612 78,258 80,997 83,832 86,766 89,803 92,946

106,834 110,573 114,443 118,449 122,594 126,885 131,326 135,922 140,680 145,604 150,700 155,974 161,433
75,026 77,652 80,370 83,183 86,095 89,108 92,227 95,455 98,796 102,253 105,832 109,536 113,370

117,908 122,035 126,306 130,727 135,302 140,038 144,939 150,012 155,263 160,697 166,321 172,143 178,168
48,234 49,922 51,669 53,478 55,349 57,287 59,292 61,367 63,515 65,738 68,038 70,420 72,884
53,417 55,287 57,222 59,224 61,297 63,443 65,663 67,961 70,340 72,802 75,350 77,987 80,717
8,093 8,377 8,670 8,973 9,287 9,613 9,949 10,297 10,658 11,031 11,417 11,816 12,230

25,899 26,806 27,744 28,715 29,720 30,760 31,837 32,951 34,104 35,298 36,533 37,812 39,135
27,518 28,481 29,478 30,509 31,577 32,683 33,826 35,010 36,236 37,504 38,817 40,175 41,581
11,331 11,727 12,138 12,563 13,002 13,458 13,929 14,416 14,921 15,443 15,983 16,543 17,122
97,122 100,521 104,039 107,681 111,449 115,350 119,387 123,566 127,891 132,367 137,000 141,795 146,758
27,518 28,481 29,478 30,509 31,577 32,683 33,826 35,010 36,236 37,504 38,817 40,175 41,581

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

16,632 17,214 17,817 18,440 19,086 19,754 20,445 21,161 21,901 22,668 23,461 24,282 25,132
93,781 96,594 99,492 102,477 105,551 108,717 111,979 115,338 118,798 122,362 126,033 129,814 133,709
23,526 24,114 24,717 25,335 25,968 26,618 27,283 27,965 28,664 29,381 30,115 30,868 31,640
15,345 15,652 15,965 16,285 16,610 16,943 17,281 17,627 17,980 18,339 18,706 19,080 19,462
56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500

1,172,514 1,210,640 1,250,076 1,290,867 1,333,060 1,376,703 1,421,846 1,468,542 1,516,842 1,566,804 1,618,484 1,671,941 1,727,238

640,771 647,977 655,006 661,842 668,467 674,862 681,008 686,884 692,469 697,740 702,674 707,245 711,428

460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124
0 0 0 0 0 0 0 0 0 0 0 0 0

180,647         187,853         194,882         201,718         208,343         214,738         220,884         226,761         232,346         237,617         242,550         247,122         251,305         

9.53% 9.67% 9.79% 9.89% 9.96% 10.02% 10.05% 10.07% 10.07% 10.04% 10.00% 9.94% 9.86%
39.26% 40.83% 42.35% 43.84% 45.28% 46.67% 48.01% 49.28% 50.50% 51.64% 52.71% 53.71% 54.62%

1.39               1.41               1.42               1.44               1.45               1.47               1.48               1.49               1.50               1.52               1.53               1.54               1.55               

             
30,252 31,159 32,094 33,057 34,049 35,070 36,122 37,206 38,322 39,472 40,656 41,876 43,132
7,563 7,790 8,024 8,264 8,512 8,768 9,031 9,301 9,581 9,868 10,164 10,469 10,783

142,832         148,904         154,765         160,397         165,782         170,901         175,732         180,253         184,443         188,277         191,730         194,777         197,390         

-                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
-                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
-                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

142,832         148,904         154,765         160,397         165,782         170,901         175,732         180,253         184,443         188,277         191,730         194,777         197,390         
71,416$         74,452$         77,382$         80,199$         82,891$         85,450$         87,866$         90,127$         92,221$         94,138$         95,865$         97,389$         98,695$         
29,013$         30,246$         31,437$         32,581$         33,675$         34,714$         35,695$         36,614$         37,465$         38,244$         38,945$         39,564$         40,095$         
42,403$         44,206$         45,946$         47,618$         49,217$         50,736$         52,170$         53,513$         54,756$         55,895$         56,920$         57,825$         58,600$         
71,416$         74,452$         77,382$         80,199$         82,891$         85,450$         87,866$         90,127$         92,221$         94,138$         95,865$         97,389$         98,695$         
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15-YEAR CASH FLOW PROJECTION
Hilltop & Euclid

Inflation
Factor

Rental Income 2.5%
PBV INCOME IF APPLICABLE 2.5%

TOTAL GROSS POTENTIAL REVENUE

Vacancy @ 5.0%
    Other Income 2.5%

TOTAL NET RENTAL INCOME

Advertising 3.5%
Legal 3.5%
Accounting 3.5%
Security 3.5%
Other Admin 3.5%
Management Fee 3.5%
Gas 3.5%
Electricity 3.5%
Water & Sewer 3.5%
On-Site Manager 3.5%
Maintenance Personnel 3.5%
Other Payroll 3.5%
Insurance 3.5%
Painting 3.5%
Repairs 3.5%
Trash Removal 3.5%
Exterminating 3.5%
Grounds 3.5%
Fire Monitoring/Elevator 3.5%
Other: 3.5%
Other: 3.5%
Other: 3.5%
Other: Bond Issuance Fee 3.5%
Service Amenities Budget 3.0%
Other: SDHC Monitoring Fee 2.5%
    Real Estate Taxes 2.0%
    Replacement Reserve 0.0%

TOTAL EXPENSES

Cash Flow Prior to Debt Service (NOI)

DEBT SERVICE - Permanent Loan

FORECASTED CASH AVAILABLE

Percent of Gross Revenue 8% Max
25% Debt Service Test Yr 1-3 Max

Debt Coverage Ratio 1.15 Min

 
Partnership Management Fee 3.0%
Asset Management Fee 3.0%

Cash Available for Distribution

Deferred Fee 1,009,420       
2.0%

 balance

CASH FLOW FOR DISTRIBUTION
Soft loan split 50.00%

Annual Payment to CivicSD 40.63%
Annual Payment to SDHC 59.38%
Annual Payment to Affirmed 50.000%

Year 28 Year 29 Year 30 Year 31 Year 32 Year 33 Year 34 Year 35
2049 2050 2051 2052 2053 2054 2055 2056

2,611,731 2,677,024 2,743,950 2,812,549 2,882,862 2,954,934 3,028,807 3,104,527
0 0 0 0 0 0 0 0

2,611,731 2,677,024 2,743,950 2,812,549 2,882,862 2,954,934 3,028,807 3,104,527

130,587 133,851 137,197 140,627 144,143 147,747 151,440 155,226
18,489 18,951 19,424 19,910 20,408 20,918 21,441 21,977

2,499,633 2,562,124 2,626,177 2,691,831 2,759,127 2,828,105 2,898,808 2,971,278

2,532 2,620 2,712 2,807 2,905 3,007 3,112 3,221
15,189 15,721 16,271 16,841 17,430 18,040 18,672 19,325
30,379 31,442 32,543 33,682 34,860 36,080 37,343 38,650

167,691 173,560 179,635 185,922 192,429 199,164 206,135 213,350
43,037 44,543 46,102 47,715 49,386 51,114 52,903 54,755

194,927 201,750 208,811 216,119 223,684 231,512 239,615 248,002
25,316 26,202 27,119 28,068 29,050 30,067 31,119 32,209
96,200 99,567 103,051 106,658 110,391 114,255 118,254 122,393

167,083 172,931 178,984 185,248 191,732 198,443 205,388 212,577
117,338 121,445 125,696 130,095 134,648 139,361 144,239 149,287
184,403 190,858 197,538 204,451 211,607 219,013 226,679 234,613
75,435 78,076 80,808 83,637 86,564 89,594 92,729 95,975
83,542 86,466 89,492 92,624 95,866 99,221 102,694 106,288
12,658 13,101 13,559 14,034 14,525 15,034 15,560 16,104
40,505 41,923 43,390 44,909 46,481 48,107 49,791 51,534
43,037 44,543 46,102 47,715 49,386 51,114 52,903 54,755
17,721 18,341 18,983 19,648 20,335 21,047 21,784 22,546

151,894 157,210 162,713 168,408 174,302 180,402 186,717 193,252
43,037 44,543 46,102 47,715 49,386 51,114 52,903 54,755

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

26,012 26,922 27,865 28,840 29,849 30,894 31,975 33,094
137,720 141,852 146,107 150,490 155,005 159,655 164,445 169,378
32,431 33,242 34,073 34,925 35,798 36,693 37,610 38,550
19,851 20,248 20,653 21,066 21,487 21,917 22,355 22,803
56,500 56,500 56,500 56,500 56,500 56,500 56,500 56,500

1,784,437 1,843,604 1,904,807 1,968,117 2,033,606 2,101,349 2,171,425 2,243,914

715,196 718,520 721,370 723,714 725,521 726,756 727,383 727,365

460,124 460,124 460,124 460,124 460,124 460,124 460,124 460,124
0 0 0 0 0 0 0 0

255,073         258,396         261,246         263,591         265,398         266,633         267,259         267,241         

9.77% 9.65% 9.52% 9.37% 9.21% 9.02% 8.82% 8.61%
55.44% 56.16% 56.78% 57.29% 57.68% 57.95% 58.08% 58.08%

1.55               1.56               1.57               1.57               1.58               1.58               1.58               1.58               

        
44,426 45,759 47,131 48,545 50,002 51,502 53,047 54,638
11,106 11,440 11,783 12,136 12,500 12,875 13,262 13,660

199,540         201,198         202,332         202,909         202,896         202,256         200,951         198,943         

-                     -                     -                     -                     -                     -                     -                     -                     
-                     -                     -                     -                     -                     -                     -                     -                     
-                     -                     -                     -                     -                     -                     -                     -                     

199,540         201,198         202,332         202,909         202,896         202,256         200,951         198,943         
99,770$         100,599$       101,166$       101,455$       101,448$       101,128$       100,476$       99,472$         
40,532$         40,868$         41,099$         41,216$         41,213$         41,083$         40,818$         40,410$         
59,239$         59,731$         60,067$         60,239$         60,235$         60,045$         59,657$         59,061$         
99,770$         100,599$       101,166$       101,455$       101,448$       101,128$       100,476$       99,472$         
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Hilltop Family Housing, LP 
OWNERSHIP STRUCTURE: 

Limited Partnership  

Affirmed Housing Group, Inc., a Delaware for-profit corporation, has formed a Limited Partnership that will be 
the 100% ownership entity of the affordable housing project. Affirmed Housing Group will own .9% interest, 
the Investor Limited Partner will have 99% interest in the limited partnership, and the Managing General 
Partner will own .1% of the limited partnership.  

OFFICERS AND/OR MANAGERS RESPONSIBLE FOR THE PROJECT: 

1. James Silverwood
President
Affirmed Housing Group, Inc.
13520 Evening Creek Dr. N, #160
San Diego, CA 92128

2. Jimmy Silverwood
Vice President of Acquisitions & Development
Affirmed Housing Group, Inc.
13520 Evening Creek Dr. N, #160
San Diego, CA 92128

Affirmed Housing Group, Inc. will act as the General Partner in the development of the affordable 
housing project. Affirmed Housing Group's role in the development will be to obtain all the necessary 
funding to develop and operate the project, process entitlements, select consultants, General 
Contractor and property management company, oversee architectural design, construction 
management and other aspects of the development process as well as manage the limited partnership 
for the life of the project.  

Administrative General Partner 

Affirmed Housing Group, Inc.

 (.9%) 

Managing General Partner 

TBD Non-Profit

(.1%) 

Investor Limited Partner 

TBD

 (99%) 

Hilltop Family Housing, L.P. 
(100%) 

3. Jonathan Taylor
Senior Project Manager
Affirmed Housing Group, Inc. 
13520 Evening Creek Dr. N, #160 
San Diego, CA 92128

4. Michelle Muniz
Application Manager
Affirmed Housing Group, Inc.
13520 Evening Creek Drive N. Suite 160
San Diego, CA 92128
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