


























City Gardens (f/k/a/ Maplewood Courts) December 09, 2014
Brinshore / The Michaels Development Company

REQUIREMENTS
FOR CLOSING: 1. Final construction approval.
2. Building permits.
3. Financing must committed and available.
4. Subsidy Layering Review and all other due diligence.
5. Pre-construction Monitoring Meeting.
6. Receipt of appraisal from first lender.
DEVELOPMENT /
MANAGEMENT ISSUES: To date, there have been no development or management issues with
the developer or the proposed manager.
STRATEGIC IMPORTANCE
AND JUSTIFICATION: This project clearly meets the Department of Planning and

Development’s multi-family financing goals and guidelines by
providing housing to very low-income families in a qualified
census tract. This development will provide 76 units of decent,
affordable housing. The developer has previously demonstrated the
ability to work with DPD, put together a competent development
team, secure affordable housing financing, and produce a high-
quality product. DPD recommends approval for the issuance of the
TIF funds for the new construction of these units.
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City Gardens (f/k/a/ Maplewood Courts)
Brinshore / The Michaels Development Company

DEVELOPMENT
BUDGET NOTES
(See attached proforma)

1. The residential hard construction costs are the following:

Construction Costs $20,793,600 $208.52 psf $273,600 p.u.
Contingency $ 912.000 $ 9.15 psf $ 12.000 p.u.
Total Hard Costs $21,705,600 $217.67 psf $285.600 p.u.

2. The total residential development cost per unit is $373,733.
3. The construction period for this project is approximately 18 months
4. The operating budget cost per unit is $6,524

11

December 09, 2014



City Gardens (f/k/a/ Maplewood Courts) December 09, 2014
Brinshore / The Michaels Development Company

AFFORDABLE HOUSING FINANCE SUPPLEMENT

DPD TAX CREDIT REQUEST:
Reservation #1: Approximately $1,700,000 in 9% tax credits from DPD
Equity/Price: $16,488,351 / $.9699
Syndicator: Bank of America
DPD TIF REQUEST: Up to $3,150,000
Source: TIF assistance will be provided from area-wide increment generated
within the
Midwest TIF Redevelopment Area
Use: TIF eligible development costs.
CDC Approval: December 9, 2014

Pay-in Structure: The TIF assistance of $3,150,000 will be funded through the
construction escrow.

LONG TERM

AFFORDABILITY: Rent and occupancy limits will follow low-income housing tax credit
restrictions for the extended-use period of 30 years. The developer
has chosen to designate 72% of the units to be affordable to those
earning at or below 60% of the area median income for the
affordability period.

APPROVED

EXCEPTIONS TO

DPD POLICY: None.

PREVIOUS DPD

SUPPORT: See Attached Previous Financial Support Exhibit for Brinshore
Development, LLC. and The Michaels Development Company and
related businesses.

CREDIT REFERENCES:

Bank / Vendor Address Contact Person
1600 Market Street, 30" Floor
PNC Bank Philadelphia, PA 19103 S
336 Route 70 :
D Bank Marlton, New Jersey 08053 Lisa.L,, Bosley
2 Corporate Drive — 7" Floor :
JPMorgan Chase Chicago, IL 60603 David Watson
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City Gardens (f7k/a/ Maplewood Courts) December 09, 2014
Brinshore / The Michaels Development Company

RESULTS: All reports were favorable, with all accounts in good
standing.

CREDIT REPORT RESULTS: Business Credit Reports for Brinshore Development, LLC
and The Michaels Development Company were received on
December 01, 2014. Public records for both companies were
checked for suits, judgments, garnishments, bankruptcies and
other legal actions. No public records were founds.

FINANCIAL STATEMENTS: Financial Statements were provided by Brinshore
Development, LLC and The Michaels Development Company
for years ending 12/31/12 and 12/31/13. Each year’s revenues
exceeded expenses and have been found to be satisfactory for
the purpose of underwriting this project.
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