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Filling the Gap



CONCEPTUAL SITE PLAN

SITE AREA: 4.44 AC
94 TOTAL UNITS:

%

188 - 21 UNITS %
2BR A2 UNTS 5%

3BR - 31 UNTS

DENSITY: 21.2 DUAC

SITE COVERAGE: 45,125 5F 23%

164 TOTAL PARKING SPACES:

5 GARAGES
3 OPEN SPACES




21 Capital Structure

Construction Permanent
Source Amount Source Amount
Tax Credit Equity $1,185,000 Tax Credit Equity $7,899,663
Tax-exempt Bonds $13,600,000 Tax-exempt Bonds $4,005,000
ARRA $6,193,345 | | pocamarma $7,741,681
County of Orange $2,000,000 County of Orange $4,000,000
City of Brea $1,200,000 City of Brea $1,200,000
Deferred Developer Fee $387,867 Deferred Developer Fee $387,867




* 5 Tax Credit Equity

 Difficulty finding a tax credit investor

e Much of the value came from losses
Instead of from the tax credits

« Complex deal



‘: Tax-exempt Bonds

« Complex deal

e Difficult to find a lender that was
comfortable with MHP



‘b Multifamily Housing Program

 Permanent only
o Carries a prevailing wage requirement

e Uncertainty of source being funded by the
State



ARRA

Partly available during construction

Gave lender confidence that there was a
take-out source even iIf MHP doesn’t fund

However, ARRA came with additional
requirements

— Second NEPA review including a SHPO
requirement



County of Orange

Subordination issues

Developer fee payback limits

— Need to pay off deferred developer fee over
ten years even Iif additional cashflow Is
available to pay it off sooner

Conflict with the City of Brea
Additional discretionary approvals



D ¢

City of Brea

o Cooperative city
 Immediately available funds
 Required more deeply discounted rents



