Request for City Council Committee Action
From the Department of Community Planning & Economic Development

Date: July 27, 2004

To: Council Member Lisa Goodman, Community Development Cmte

Prepared by: Dollie Crowther, Senior Housing Project Coordinator, Phone 612-
673-5263

Presenter in

Committee: Dollie Crowther, Senior Housing Project Coordinator

Approved by: Lee Pao Xiong, Director, Housing

Subject: Debt Restructuring on Various Multi-family Housing Projects

RECOMMENDATION: Request approval to restructure existing debt and repayment
terms for the Homewood Apartments; approval to defer principal and interest
payments and reduce the interest rate for the Chicago Avenue Apartments; approval
to restructure existing debt and reduce the interest rate on the City Flats project;
approval to restructure the existing debt and reduce the interest rate for the Little Earth
of United Tribes Housing Corporation (LEUTHC) and restructure existing debt and
repayment terms for the Boulevard project; authorize execution of the appropriate
documents.

Previous Directives: These projects received approval of funding in prior years from
the City Council/MCDA Board of Commissioners.

Financial Impact (Check those that apply)

X _No financial impact - or - Action is within current department budget.
(If checked, go directly to next box)

____Action requires an appropriation increase to the Capital Budget

____Action requires an appropriation increase to the Operating Budget

____Action provides increased revenue for appropriation increase

____Action requires use of contingency or reserves

____ Other financial impact (Explain):

____Request provided to the Budget Office when provided to the Committee
Coordinator

Community Impact (Summarize below)

Ward: 5,6, 7, 8, 13
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Neighborhood Notification: Neighborhood Group Notification has occurred for
each of the projects requesting restructuring.

City Goals: Foster the development and preservation of a mix of quality housing
types that is available, affordable, meets current needs, and promotes future growth.

Comprehensive Plan: 4.91 Minneapolis will grow by increasing its supply of
housing. 4.15 Minneapolis will carefully identify project sites where housing
redevelopment and/or housing revitalization are the appropriate responses to
neighborhood conditions and market demand.

Zoning Code: Complies

Living Wage/Job Linkage: NA

Background/Supporting Information

In prior years, the MCDA provided gap funding for projects to sustain affordable rental
housing.

The term of the debt at that time was structured to adhere to what existed in the market
place and what staff felt was each specific project’s ability to repay or defer debt. Many
of the MCDA loans on these projects are now due and payable and in some instances
new debt is being placed on the projects. This requires a restructuring of that debt as a
result of requests from other lenders and limited partners who are making a new
contribution to the project or simply after underwriting the project, the numbers dictate
that the existing terms cannot be met by the owners/developers. Debt restructuring
terms are designed to first stabilize and sustain the affordability of the projects, and in
several of these cases, to prevent negative tax consequences.

The following gives a brief preview of each project request for restructuring:
e Homewood Apartments
Restructure two existing loans and accrued interest into one loan of $1,255,284 and

extend term for thirty years at 1% simple interest. Restructure is required to allow new
limited partnership to assume the existing debt.
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e Chicago Avenue Apartments

Extend the term of the existing debt ($1,393,000) to 2022 and reduce the interest rate
from 10% to 1% simple interest. This restructuring will allow the project to comply with
current underwriting standards.

e City Flats

B Flats — Extend existing loan of $374,050, 5% simple interest to 30 years at 1% simple
interest retroactively from 1988 to 2004. In 2005 interest rate will be adjusted to 0%.

Calypso Flats — Restructure existing loans of $1,074,960 for 30 years and reduce the
interest rate from 1% simple interest to 0%. The National Equity Fund, in providing the
syndication for the project reasonable is concerned with the economic value of the
project after 30 years.

e Little Earth of United Tribes Housing Corporation (LEUTHC)

Extend the existing loan of $99,455 for 29 years and reduce the interest rate from 5%
simple interest to 1% simple_interest. This will allow restructured debt to be comparable
with other CPED debt on the project.

e The Boulevard Apartments

Extend the term of the existing loan of $497,975 to December 31, 2045 from 2034 (10
years) HUD/FHA requires a longer term than the first mortgage and therefore have
requested an extension.

All of these projects provide housing units for families at or below 50% of the Area
Median Income and four of the projects have Section 8 Project Based Assistance. (See
attached Work Data Sheet)

In no instance has there been any forgiveness of debt or accrued interest, merely
deferring the loan due dates and adjusting the interest rate. Staff has attempted to
comply with the requirements of other lenders to more effectively underwrite the
projects.

07-27-04DC BD RPT RE RESTRUCTURE DEBT VARIOUS PROJS/M Drive/Housing Dev/Multi-family/Crowther folder
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[ . S R . et

- Homewood Apts
_____ - Proposed: 10/16/2003 e s Ry ;

Approved: ) Main Address:m_ S . 1239 .S.herlFﬁan AVEN
Closed: Project :

: Aliases:
Compleie: » e e e SRR P
[ Additional 1240 Thamas Ave N

Nor-Impacted Ward: 5 Neighborhood: -
_mpacteicriw e e T e

Housing Production and Affordability ... -

Z UNT QIY F UNIT <30% <50% <60% <Bl% MKT
: . = OBR 0 Z.0BR 0 o 0 0 e
L Q_w(}ershap - B R 17 i?_ R0 -3 6 S R
" ol [
Project Activity Development . - Household % 2BR 24 - % T2BR D Ty Y e
 New Construction « Apartment/Conda  General g 3R 0 E a0 o TR
7 Renabiltation " Townhome v FamiywiChidren = q4gr 0 1~ 4+4BR 0 0 o T o
W Siabilization s Coop . Senior % - TDT 36 . %TOT 0 T ”8 T4 o
- preservation L7 Shedter v Single e T T R
... .. Transitional Spacial Needs . Shelter Units:
Year Built . Scatlered Site/Ctner " Homeless Secton 8

GENERAL INFORMATION

The Homewood Apartments are two apartment bulldings owned by two separate limited partnerships: Sheridan-Homewood Apartments and the
Homewood Apariments Cooperaiive. Twin Cities Housing Development Corporation (TCHDC), the fead developer and managing general pariner of
both partnerships, proposes to combine the two developments via a sale of both properties 1o a newly created limited partnership, Homewood Limited
Partnership, in which it will continue to be the new managing general partner. TCHDC is requesting that previous funding provided by the MCDA
totaling approximately $911,983 be restructured and assumed by the new limited partnership.

The apartment buildings were built in 1961 and 1962 and include approximately 37,020 square feet of finished living area providing 36 total residential
units with 12 one-bedroom and 24 two-bedroom units. One two-bedroom unit wilt be taken out of service and used for office and community service
space.

Over the years, both buildings have fallen into extensive disrepair and wilt require substantial renovation anc remediation of moid and mildew damage,
regrading and landscaping of the entize site to allow for adequate off-site drainage and refurbishing of the existing mechanical systems.

F—

Partnership: o " Contact Information:
Developer: i _ Qwner. .. Consultant
Debra Paimquist i ) ~ ishemyPugn
TCHDC NRRC
400 Selby Ave. Suite C 1313 Plymouth Ave N
Saint Paui, MN 55102- Minneapolis, MN 55411
5Ph0ne:(651)292—0211 ext-x-118 %Phone:(612) 335-5924 ext- x-B21
© Fax:(651) 292-1930 | Fax:(612) 335-5922
Contractor. Architect: Property Manager: B
Gavzy Group LLC B
Phone: (612} 746-0400 axt-
. Fax:(612) 746-0401 ' ‘
Support Services;
Pillsbury Unite¢ Communities E
Phone: (612} 529-9267 ext- i
Fax:(612) 588-5611 :
CPED Coordinator, _ CPED Legal: CPEDRehab: =
Theresa Cunningham ' ) Kathleen Murphy -
CPED ' - Phone: (612) 673-5275  ext-
105 5th Ave § Suite 200 : . Fac(@w2)erasor ]
Minneapolis, MN 55401 CPED Support Coordinator ~ MPLS Affirmative Actign
iPhone: (612) 673-5237  ext- ‘Scoft Emrenberg  Mery Tradewell
Fax: (612} 673-5248 |Phone: (612) 673-5067  ext- Phone: (612} §73-2142  ext-

theresa.cunningham@ci. minneapsiis. mn.us

_ Fax:(612) 673-5259 | Fex(612)673-2599

S - - - S—
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e Project Name:’ o ' Homewood Apis .
: Proposed: 10/16/2003 ) - i e
- Main Address: 1239 Sheridan Ave N
Approved: — — R
Closad: Project
Complete: Aliases e . - . .
ete: Additional 1240 Thomas Ave N
: : Addresses: ] N :
Non-impacted Ward:”__5_ Nelghborhood - W:!lard Hay-ﬁ

» |mpacted

Housin Production and Affordabili

« Rontal z UNET CQTY ¥ UNIT <30% <50% <60% <80%_ MKTE;
Do £ BR-C = OBR O 0 0 0 0 i
; = Ownership B R g:! - R . .
owcprrampes O BR125 BR 03 6 3 0
Project Activity < Development - B - Household i % 2BR 24 {% 2BR 0 5 18 ) .1. o 0
"7 New Construction -+ Apartment/Condo ~ General § BR 0 L 3B 0 0 0 0 0
v Renabilation . - Townhome ¥ FamiywiChlden 48R 0 o #BR 0 0 0 0 0
—J Stabllization - CUUP Senior 3 _T_F)T_ _3_8 B %’ _TOT 0 8 24 4 0
~ Preservation ", Shelter ";'/ Single R — o
e, - Transitional " Special Needs Shelter Units: + Conversion Units:
Year Built: "~ Scatlered Sita/Other " Homelass Section 8:.
USES AND SOURCES
__“Br'diect Uses: : - Project Sources: :
S ——— /P Am 9 i :
tand: | $188021100 SouweelProgram . Amount & Term  Committed
e e  $1,530,856.00
Construction:  §1,348,411.00 Syndrcanon Proceeds
Construction oA e erE iEee toon 36 ven
Contingency:  $125.000.00 o °  wYyears
_ Debt Reﬂnancmg/Assumpnon Deferred ;
Construction . - e - . O A |
Interest . 3 FHF $462,654.00  1.00% 10/16/2003 .
__'_'_'_____________ : Deferred :
Reiocation:  $172396.00 " WA S R e bo Cierons
Devetoper Fee: 7 53070@]7007 ‘. CRV 7 7 7 7 Deferred
legalFees:  $60.000.00 5 Hennepin Caunty $144,000.00  1.00% 10/16/2003
- e H,
Architect Fees: A. IF_ . . ] e .Det’erred e e e e
N - $164,565.00 10/16/2003
Other Costs: $9250000 | pefpev Fee
Reserves:  Seso0006 7 520000  foMer2003
T GP Cash
NonHousing:  'sowmcDA S e e T
e LIHTC - §175,987 (2004)
o ——— TDC:_ - _3{4,057.518.[?0 L

TDC/Unit:

i Financing No'tes:”
USES:

‘Land value of $1,890,211, reflected

abave, is all existing debt being

rrefinanced.

BOURCES:

‘MCDA Debt Refinancing includes
‘outsianding principal of original notes
plus accrued interest,
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Propesed: 3/29/2004

l  Proiect Status S ec;tNamr;

Main Address:w :

Page1of 2

7/15/2004 11:38:51 AM

Anproved:
Closed: Project
Aliases:
Complete: ; B
! Additional
o impaction [ Addresses:

Non-lmpacted
impacted

s Qoeupancy -

Project Activity

“: New Construction

_ Rehabilitatio "~ Townhome
W Stabilization . Coop
: " Shelter

. Preservation
. Transitional
Year Built:

4915

Chicage Avenue Apartments is a 60 unit project based Section 8 development in the Elliot Park neighborhood. The property consists of three

ot Development '

‘. Apartment/Condo

. Scattered Site/Other

z NIT <30% <50% <60% <80%
e Rental o . % (UNIT <30% 2 = %' .
. ZeBR 0 = oBR 0 G 0 -0
Ownersh|p ﬁ e e et EI:I: eent e e e PR A
e O 1BR 44 F 1BR 44 O 0 0
. $ 28R 10 & 28R 0.0 0 0O
v Gererai GlaER. 65 BR 6 0 0 0
i Senior S TOT 60 F TOT: 60 O O | O
Single et N e DL e
. Special Needs Shelter Units: + Conversion Units:
‘‘‘‘ Homeless Section 8; B0

GENERAL INFORMATION

Ward: 7 Neéghborhood:i_

2w Housing Proguction and Affordability -«

adjacent three-story walk-up buildings. CCHT has successfully operated the property since stepping in as the General Partner in 1995,

" Parinership:
Developer:

Conftracior:

CPED Coordinator;

‘Bermadette Hornig

mh Ave § Suite 200

‘Minneapolis, MN 55401-
Phone: {612) 673-5236
! Fax: {612) 673-5258
%bernadette.hornig@ci.minneapolis.mn.us

ext-

Qwner: _
CCHT

1625 Park Avenue
Minneapolis, MN 55404
Phone: (612) 341-3148

; Fax: {612) 341-4208

. cht@ceht.org

ext-

Architect:

CPED Legal:

CPED Support Coordinator

- Phone: (612) 341-3148

60ntaé’t:'n‘i'hformation:

Consultant:

Property Manager:

MKT |
e
G
i)
-
-

‘Chicago Ave Apts'
1500, 1504, 1508 Chicago Ave -

Ediiot Park -

Real Estate Equities
Phone: (651} 227-6925
Fax:

axt-
'CCHT

exts

-1 Fax {612) 3414208

CPED Rehab:

MPLS Affirmative Action
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TN Cooineme | Ghisdo Ave A

Proposed: 3/29/2004 , S =
Approved: Main Address: 1 500, 15041 SDBVChlc.age .A\.:'E‘

Clesed: Project .
Aliases:
Complete: o e e
Additionat
impaction - Addresses:
- Non-impacted Ward: 7 Ne.ghborhuod . EiliotPark
. Impacied e T L e

: s Rental

0BR 0 0 o 0
IBR 44
28R 10

Ownership

““Proiect pctivty | Development | tiousshold

General
7 Family wiChildren

New Construction »: Apartment/Condo

0
0
"3BR 6 0
Rehabilitatio i Townhome 4+BR_ 0 0
7 Stabilization + . Coop ! Senior 5 CTOT B0 O
: 7 Shelter ©° Bingle e o T

{7 Preservation - - : ; T
: -~ Transitional .7 Special Needs Shelter Units: + Conversion Units:

Year Built: ....?91.6. . ’d Scattered Site/Other ’ Homeless : Section 8 60

oo oo

| UNIT COMPOSITION
Ny

; i o

cel Ay q =t
=)

UNIT AFFORDABILITY

‘o

' USES AND SOURCES :

Project Uses: Project Sources:
————————————————— e Source { Program Amount %Yo Term Commrtted
- e 1 MHFA $1.167.335.00 7.45% 2023 9/25/1981

Construction: ! 777 8000 T muD Insured

Construction ... _ ... "7 GPED (MCDA) $1,393,00000 10.00% 1222022  9/25/1981
Contingency: | Sooe AABT0001

Conslt:::;gasr;: 4000 3 MAEA o CTTTTs3g0 000000000 2022 /2801981
[ A Deferred

Relocation: T $000 PRI . 5171”',’7,960,{)0 T Ry

Developer Fee: | $0.00 | B Deferred
S TDG:  $2.978,295.00

Legal Fees: __ 7 $0.00 - I —

Architect Fees: .

Otner Costs: | S0.00

Reserves:

Non-Housing: ! $0.t}0_

Toc: %000

TDC/Unit: $0.00 |

Restruciuring request to defer CRPED
{MCDA) loan payments.
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- 750 NI oo ame: | CiyFlats

Proposed:  7/3/2002 o e

A . . Main Address: 2633 1st Ave S
pproved: v

Ciosed: Project " B Flats & CélyEsa-:i"F'lgt-s
Compiete: Aliases: e
plete: Additional 2630 Pillsbury Ave S -
- . impaction . Addresses: o
. Non-impacted Ward: 8 Neighborhood: T Whittier

-+ Housing Production and Affordability :

s Qoeupangy i s — A ——
e Rontl Z UNT ary £ UNIT <30% <50% <60% <80% MKT
- . £ O0BR 0 = .0BR O 0 o 0 0
~ Cwnership e g e e S e
g ' ®.48R 0 £ 1BR 0 0 0 O O
Project Activity evelopment - -~ Household - %ZBR T %'VVVZBR'T_"_ s o {}G 0
~: New Construction s Apartment/Condo . General § R 27 i 3R s 18 0 0 0
V’ Rehabilitatio ‘: Townhome i Faﬂ'fliy w/Chiidren %: 4+BR 0 “ - 4+BR 0 . 0_ o W?m, 0
v Stabilization .- Coop ... Senior 5 Tor 27 % TOY 9 18 0 0 0
----- Preservation " Shelter Single T e o R
- 7 Transitiona .~ Special Needs Shelter Units: + Conversion Units:
Year Buitt: - 1970 " Scattered Site/Cther

. Homeless Section & 9

GENERAL INFORMATION :

City Flats is 2 27 3-BR affordable housing project consisting of 2 walk-up buildings in the Whittier Neighborhood. Both properties are presently owned
by the Whittier Housing Corporation, whe is eager to dissoive and sell the properties. Calypso Flats {2630 Pillsbury Ave S) is an 18 unit tax credit
project. Columbia Housing, the limited partner, has agreed to walk in 2004 when the tax credits expire. B Flats (2633 1st Ave S) is a Project Based
Section 8 project whose Section 8 is automatically extended. Rehabilitation work inciudes balcony, window, roof, door, plumbing, electrical fixture
repiacement, new ventilation system, landscaping, new fencing and exterior repair. Housing Lifeskills Centre, a supportive service component, will
teach tenants how o attain self sufficiency. DMW Properties and Frerichs Construction are the principals that make up Bridgeport Holdings 1 LLC.
DMW is the asset and property manager for both buildings since December 2000.

T.oject preserves the affordability of expiring tax credit units.

" Bannership: Contact Information:
Developer. Owner: Consultant: -
Mitchell Milner

City Flats, LLC

8401 73rd Ave N

Brookiyn Park, MN 55428-

Phone: {763) 531-9166 ext
Fax: (763) 537-7675

. Bridgeport Heidings, LLC

| '840173rd Ave N

' Brooklyn Park, MN 55428-
{Phone: (763) 531-9166  ext-
© Fax: (763) 537-7675

Contractor:
'Rich Anderson
-Frerichs Construction Company
3550 Labore Rd Suite 10

Saint Paul, MN 55110-

Phone: {651) 787-0687 ext-

Architect;

Cermak Rhoades Architects
275 £ 4 St Suite B0O

‘Saint Paul, MN 55101-16986
Phone: {651) 225-8623  ext-

: iHousing Lifeskills Centre

'Milner & Associates
1722 West Chase St.
!Chicago, IL 50626-

Phone: (312)634-3177  ext

Fax: {612) 634-6522
“mitchmilner@sprintmail.com

Property Manager:

DMWY P"rbperﬁes

Phone: (763) 531-9166 ext-
Fax: (763) 537-7675

Fax: (651) 787-0407 | Fax: : éF’hone: {612) 259-1366 ext-
rich@frerichsconstruction.com -1 Fax:
CPED Coordinator: CPED Legal: ~ CPEDRehab: _
‘Dollie Crowther ‘Gary Winter ‘Kathteen Murphy

i th Ave 5 Suite 200

‘Minneapolis, MN 55401

Phone: (612) 673-5263 ext-
Fax: {612) 673-5259

dollie.crowther@ci.minneapolis.mn.us

jPhone: (612) B73-5132 ext-
. Fax: (612) 673-5112

CPED Support Coordinator

jPhone: (612) 673-5275 ext-

| Fax: (612) 673-5207
MPLS Affirmative Action
Mary Tradewell
Phone: (612) 673-2142 ext-
| Fax (612) 673-2599
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Project Name: “City Flats

Proposed ?,3:2002

: ) Main Address: 2633 1stAve S
Approved: v B D
Closed: Project B Flats & Calypsc Flats
Complete: Aliases:
) _ Additional’ 2630 Pillsbury Ave S
impaction = § Addresses: _
- Non-lmpacted . Ward: 8 Neighborhood ~ Whittier
. Impacted ._ 2 _ SRR A

Occupancy - |

& Rental

Lz =
2 =2 eBR 0 0
Ownership E : Ei: 18R D (}
e S T N g 18R )
- Housshold -y 5 2R 0 ©
7 New Consiruction .- Apar‘{ment/Condo . Generat ] 8 é:— 3BR' 9 . 18
;_?__ Rehabilitatio | Townhome v. Fam.ily w/Children E +BR | . 4+BR. 0 O
W Stabilization i ; Coop ... Senior HSUToT 27 £ Tor. 9 - 18
8 2 Shelt = Singi Pl g I = T S S S
-------- ~ Preservation . Shelter : ingie : R e
Transitional 7 Special Needs i Shelter Units: + Conversion Units:

Year Built: 1970 _ Scattered Site/Other 5’; Homeless ; Sectaon 8 '79

USES AND SOURCES

be'[e::t Uses: - ProIect Sources:
o= Source | Program Amount % Term Committed
d: 516 ) i 1L S .
send: 18099000 T wcoa 102812003
Construction: | $1,824,381.00 * 1 47¢ - $211,000 (2004)
i D 1771 00 ;' ' ' '
Contingency: 3177/ EB 01 ke
Consfruction e e
Interest: $30,000.00 |, MHFA
B N i Deferred Loan i
Relocation: $67.50000 i , o MHFAi I o $1,221 581.00 5 5%, SOyr e _,.._.__..%
| Developer Fee: _ $347,000.00 1st Mortgage - B B ;
Legal Fees: $50,00000 | | MCDA $449,455.00 1.00%  1/1/2033 10/15/2003
¢ Architect Fees: $70,00000 1 R : - -
T TDC: $3,235,858.00 |
Other Costs: | 537147,777879 a0 B
Reserves: 318900000
Non-Housing: T ;
TOC: | $3,235.858.00 i
TDC/Unit __ 8119.847.00 |
----- Fmancmg Notes ‘
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j ropettame: 7 LiteEarh
P 1; 1995 - Lt em e £47m v 8 1 < £ 8 SR T
foposec. ; Main Address: 2501 Cedar Ave So
Approved: v e —— : -
Ciosed: 4/1/1995 Af;;i]zgf
Compiete:  1/1/1996 Addiional T T 2409 18th Ave S
impaction - Addresses: e
Non-mpacted  ward: 6 ' Neighborhood: __Philips

« Impacted

£ UNIT <30% <50% <B0% <80% MKT

o Reptat L O =5 T :
- Qwnership : % L LSS me GBR 20 D G .
ol e . % 4BR 28 & 1BR 28 0 : O
ject Activity e Development - , % ZBR 58 g ZER 58 g 0
. New Construction . Apa“me“mo“do . Generai S R 88 I 3R 88 0 0
¥ Rehabilitatic ~ Townhome ;o Family wiChildren ; % 4+BR T & aBR 1B 0 o
" Stabiiization . Goop (v Senior "B vor 212 F TtOT 212 0O
" Preservation - Shetter v Single PR T
" Transitional -~ Special Needs Sheiter Uﬂi’ES:’ + Conversion Umts:-_____
Year Built: 1973 Scattered Site/Other Homeiess Section 8 ?12 '

GENERAL INFORMATION

HUD foreclosed on the previous owner in 1995 and soid the Little Earth property to MCDA. MCDA sold the property to Little Earth of United Tribes
Housing Corp. in April, 1995

LEUTHC rehabilitated the property for low and very low income families.

mﬁé}tnershigz h S " Contact Information:

Developer: Owner: _ Consultant: _
«Jackie Dionne B ' ? - Jackie Dionre . B
LEUTHC LEUTHC
2501 Cedar Ave S 12501 Cedar Ave S ?
‘Minneapolis, MN 55404-4006 |Minneapoks, MN 55404-4096 .

‘Phone: ext IPhione: exi- - Phone: ext-

Fax: Fax: N Fax;
Contractor: , - Architect: , ___ Property Manager:
‘ .. B S LaSale Management
‘Phone: (852} 876-9200 ext-

: : Fax:

. L ' Support Serviges:

Phane: ext- . ‘Phone: ext- Littie Earth Residents Assoc.

Fax: - Fax - {Phone: ext-

‘ | L Fax ‘
CPED Coo;‘dmator S CPED Legal: CPED Rehab.

C nthia Lee o N

Qm Ave S Suite 200 ;

Minneapotis, MN 55401 i CPEP Support Coordinator MPLS Affirmative Action

Phone: {(612) 673-5266 ext-
| Fax: (612) 673-5248
‘cynthia Jlee@ci. minneapolis.mn.us
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Proj ect Status PFOJECE Name T - thﬂe Earth
Proposed: 1/1/1985 e :
Main Address; 2501 Cedar Ave So
Approved: e e
Clased: 4/1/16%5 A’T,ra‘gect
1ases!
C late: / - - e
omplete: 17171936 Additonai 2499 18th Ave S
Non-impacted Ward: 6 Nelghborhood
¢ Impacted T
= B UNIT <30% <50% <60% <80% MKT
* Rental (e} i R e E - S
, i % O0BR 20 O 0 o 0 .
- Ownershxp B B e - . i
: 1 5 1BR 28 0O o 0 0
Project Activity " Household i R H
~ New Construction . ApartmenUCondo “General 5 _E “3gr 88 0 7 o R )
V Rehabiiitatio __4- Townhome V Famliy w/Children tz:‘ 4+BR 18 f_“_“_ :4+BR 18 0 R 0 : 0 0
v Stabilization .+ Coop v Senior 5 TOT 212 =2 TOT 212 0 0
' Praservaion . Shelter v Single T T e e B

. Transitional
~. Scattered Site/Other

Year Built: 1973

USES AND SOURCES

Prmect Uses

' Bpecial Needs
Homeless

Shelter Units:

Section S:i_

212

+ Conversion Units:

Pro;ect Sources:

Land: 7{1&) Source ! Program ~ Amount h Term Committed
Y : i1 US Baﬂk S‘} 655 000.00 10.‘EG% 4/172011 4/1/1995
Construction: $2,530,252.00
Construction 2 MHRA '$859.200.00 4111995
Contingency:
Coﬂstrucﬁon H—— [P .
Interest: - 3 MCDA $125000.00 500% 4/1/2011 4/1/1995
— CDBG AASS0004
Refocation: 174 MCDA $500,000.00 47111995
Developer Fee: L eees Grant
Legal Fees: | 5 FHLB $300,000.00 4/1/1995
Architect Fees: o
e TDG: $3,435.200.00
Other Costs: $908,948. 0{) o B
Reserves: | ‘
|
Non-Housing: -

TDC: | - §3.43 439 201.00

TOCMNE | 51622265

Fmancmg Notes:
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. Project Status Praject Name:“ B T ) T

Proposed: 12/31/2001

Boulevard

Approved: v Main Address:; o ‘_532(}7 Lyndalg i.l.\\..'e S
Closed: 4/1/2004 Project: The Boulevard
Aliases: :
Complete: - — - —
Addifional
impaction : Addresses:

o Non-Impacted

‘Ward: 13 - Neighborhood:.

~ Lynnhurst

. Qceupancy 0

~ - Housing Pfuction and Affordahility

: z! = UNIT <30% <50% <60% <80% MKT |
. Rental g 5 .,OBR,., .0 . 00 T : .0
. . . e . . Qwnership 8 <DE 1BR 0 7 0 1] 0
Project Activity s Development - v Household - %-‘ % :EVB'R ey o 0T
v MNew Construction o Apartment/Condo ... General .8 il 3 0 ¢ 0 : 5
-~ Rehabilitatio . Townhome w Family wiChildren 5:5 ; : 0 0 oo o
 Stabilization Coop iy Senior -] : 5. 6 9 0 0 8
S Preservation "~ Sheiter v Single : T i L
- .~ Transitional * * Special Needs Sheiter Units: + Conversion Units:;
Year Built: " . Scattered Site/Other

_ Homeless Sectiond: 6

' GENERAL INFORMATION _

The Boulevard is the first affordable family housing development proposed for construction in the desirable high income Lynhurst neighborhood of
Southwest Minneapolis. The site at 5320 Lyndale Avenue South is currently improved with a vacant branch bank facility, to be demoelished as a part
of the project. The mixed-use structure 1o be developed will contain 18 apartments on three floors that share a private terrace with 5-two story
townhousses. The first fioar wilt contain 6,000 square feet of storefront office/commercial space. One level of underground parking provides 35 stalls.
Of the project’s 24 apartment units, 10 are tax credit units (40% of the project}, five additional one-bedroom units are restricted to rents at 50% of the
median, and § are market rate. The 10 tax credit units are affordable o households at 50% of the median household income ievel (MMI) and below.
Six of these units will have Section 8 Project-based units with affordability to 30% of MM and below and include the MHFA’'s MARIF restrictions. The
proiect's unit mix of 7 one-bedroom, 9 two-bedroom and & three bedroom units, serves a broad range of tenant needs from singie elderty persons to

ies with children. The area has abundant services and recreation amenities, including the Washburn Library, Minnehaha Creek, and Lake

et Itis located in the center of an excellent community based retail district that contains a drug store, coffee shop, grocery store, gas station,
and three restaurants. Express bus service to downtown Minneapolis and the Southdale/Mall of America is avai'able aiong Lyndale Avenue South.

“Partnership: Lyndale West Partners LP " Contact Information:

Developer:

Owner:

Lisa Kuglér
‘Lyndale West Partners LP
‘801 Nicollet Mall Suite 1970
‘Minneapolis, MN 55402~
Phone: (612) 630-8077 ext

‘Ellen Herman
‘Lyncale West Pariners LP

801 Nicollet Mall Suite 1970
iMinneapolis, MN 554(2-
Phone: (§12) 630-B077  ext-

Lisa Kugier

4737 Garfieid Ave S
| ‘Minneapolis, MN 55409
. Phone: (612) 827-2189 ext-

SR —

Fax: Fax: ‘ Fax: (612) 824-8672
| lisakugler@acl.com
Contractor: Architect: o Property Manager.
‘ {Paul Gates

:Weis Builders

7645 Lyndate Av S

‘Richfield, MN 55423-4029

Phone: (612) 243-5000  ext-
Fax:

{Paul Gates Architect

4917 Garfieid Ave

[Minneapolis, MN 55409-

Phone: (§12) 822-8878  ext-
Fax: (612) 823-6603

prg@paulgatesarchitect.com

CPED Coordinator:

CPED Legat:

Bernadette Hom ig

D
iSth Ave S Suite 200

‘Minneapclis, MN 55401-
Phone: {612) 673-5236 ext
Fax: (612) 673-5259

Ebernadette.Iﬂornig@c:i.ﬂ'aiﬂrzeapolis.mn.us L

‘Ruben Acosta
Fhone: (612} 673-5052 ext-
Fax: (612) 673-5112

| CPED Support Coordinator

‘ IScott Ehrenberg
Phone: (612) 673-5067  ext-

Fax: {612) 673-5259

Support Services:

CPED Rehab:
;bméléﬁé'Lennéman
‘Phone: (612) 673-5254  ext-
| Fax: (612)673-5207
MPLS Affirmative Action B
iM'a'ry Tradeweli ' ,
Phone: (612) B673-2142 ext- I
Fax: (612) 673-2599




CPED MULTIFAMILY HOUSING DEPARTMENT
Affordable Housing Inventory Project Data Worksheet

Page 2 of 2
!1 3/2004 3:23:07 PM

Project Status PrOJect Name: T Bouievard“ .

Proposed: 12/31/2001
s - Main Address:
Approved: _ B
Closed: 4/1/2004 Project

Al
Complete: ases — - -

Additiona
Impaction Addresses
« Non-Impacted Ward: 13 Neighborhood
Impacted - e e
Occupancy - p—
* Rental
Ownership

Household 3

General

Family w/Children
Senior

Single

Special Needs
Hometess

5320 Lyndale Ave S
The Boulevard

Lynnhurst

Project Activity

‘/ New Construction
' Rehabilitatic
Stabilization
Preservation

. ApartmenUCDndo
Townhome
Coop
Sheiter
Transiticnal
Scatiered Site/Other

3BR
4+BR
TOT

4+BR
TOT

=

o

= 0
& 28R 3
i

£ 3BR 3
<L

= ¢
Z 6

| UNIT COMPOSITION
Wi O M

< RIs

Shelter Units
Section 8 6

Year Built:

Project Uses:  Project Sources:
- . )
Lang: | sb7a.127700  Source/ Program Amount % _ Term  Commited |
MCDA 0.00% 1/4£2002

Construction: |

Construction

Contingency: |

Construction

interest: |

Relocation: - o

Developer Fee:
Legal Fees:
Architect Fees: |

Other Costs:
Reserves: |
Non-Heusing:

TDC:
TDC/Unit:

$103 210, DO

53,836,868.00 :

_S85,489.00

LIHTC - 523 757 {2003)

MCDA

LIHTC - $119,404 (2002)

1 HUD
FHA 22(0)(3)

©'$3,134,800.00

2 MHFA
MARIF

$223 494 00

S@ 845 749 00
5231 ?540{)

T4 MCDA
'$503,968.00 |-

$1,283.651.00

@]

3 Hennepin County
AHIF

HOME

$900,000.00
'$600,000.00

| $49797500

Syndication Proceeds

Borrower Equity

Fmancmg Notes

TBC:

$350,115.00

$232,000.00 -

ooon

550% 4/1/2044

1.00% 47172044 6/24/2002
Defarred

31.00% 412044 4172004
Deferred

1.00% 4/1/2044 6242002
Deferred  HDOOOO0495

1.00% 4/1/2044 412004

©$1,130,850.00

$6,845,749.00 .

112002

62ai2002 |

Deferred

| B/24/2002

 4/1/2004




Community Planning & Economic Development
Crown Roller Mill, 105 Fifth Ave. 5.

Suite 200

Minneapolis, MN 554031

Minneapolis
Gty of Lakes
MEMORANDUM
July 8, 2004
MEMO TO:  Chuck Lutz, Deputy Director
FROM: ack Kryst, Chair, Development Finance Committee

SUBJECT:  Development Finance Committee Action Regarding Homewood Apartments Debt
Restructuring

On July 8, 2004, the Development Finance Committee considered a report on the proposed restructuring
of debt associated with the Homewood Apartments at 1239 Sheridan and 1240 Thomas Avenue North.

The Committee recommends approval of the staff recommendation to restructure two existing loans not
to exceed $1,255,284 at 1% simple interest for a term of 30 years, and to authorize Homewood Limited
Partnership’s assumption of two subsequent notes.

One Committee mermiber abstained from discussion and voting due to a conflict of interest.

ce: Lee Sheehy
Cynthia Lee
Theresa Curmingham




Community Planning & Economic Development
Crown Roller Mill, 105 Fifth Ave. 8.

Suite 200

Minneapolis, MN 55401

Minneapolis
- City of Lakes

MEMORANDUM

Tuly 8, 2004

MEMO 30:  Chuck Lutz, Deputy Director

ack Kryst, Chair, Development Finance Committee

Development Finance Committee Action Regarding Little Earth of
United Tribes Corporation Loan Restructuring

On July 8, 2004, the Development Finance Committee considered a report on the proposed restructuring
of a loan to Little Earth of United Tribes Housing Corporation for the Little Earth project at 2501 Cedar
Avenue South.

The Committee recommends approval of the staff recommendation to defer the loan until September 24,
2033, at 1% simple interest.

One Committee member abstained from discussion and voting due to a conflict of interest.

ce: Lee Shechy
Cynthia Lee
Kevin Dockry




Community Planning & Economic Development
Crown Roller Mill, 105 Fifth Ave. 5.

Suite 200

Minneapolis, MN 55401

Minneapolis
City of Lakes

MEMORANDUM

Tuly 8, 2004

MEMO TO:  Chuck Lutz, Deputy Director

FROM: k Kryst, Chair, Development Finance Committee

Development Finance Committee Action Regarding Chicago Avenue Apaﬁm'enfs
Debt Restructuring

SUBJECT:

On July 8, 2004, the Development Finance Committee considered a report on the proposed restructuring
of debt associated with the Chicago Avenue Apartments at 1500 — 1508 Chicago Avenue.

The Committee reconimends approval of the staff recommendation to defer all principal and interest
payments on the loan until December 2, 2022, and to reduce the interest rate to 1% going forward. The
Committee deferred making a recommendation regarding applying the 1% interest rate retroactively to
1981, pending further discussions between staff and Central Community Housing Trust.

Two Commiittee members abstained from discussion and voting due to conflicts of interest.

cer Lee Shechy
Cynthia Lee
Bernadette Hornig




Community Planning & Economic Development
Crown Roller Mill, 105 Fifth Ave. S.

Suite 200

Minneapolis, MN 55401

Minneapolis
City of Lakes
MEMORANDUM
July 8, 2004
MEMO TO:  Chuck Lutz, Deputy Director
FROM: Jack Kryst, Chair, Development Finance Committee

SUBJECT:  Development Finance Committee Action Regarding City Flats Apartments
Debt Restructuring

On July 8, 2004, the Development Finance Committee considered a report on the proposed restructuring
of debt associated with the City Flats Apartments at 2620 and 2633 1% Avenue South.

The Committee recommends approval of the staff recommendation regarding restructuring, as described
in the staff report.

cc: Lee Sheehy
Cynthia Lee
Dollie Crowther





