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Concurrently with the issuance of the Series 2020A Bonds, the Authority is issuing its Subordinate Essential Housing Revenue Bonds, (Renaissance at City Center) Series 
2020B (the "Series 2020B Bonds" and, together with the Series 2020A Bonds, the "Bonds"). The Series 20208 Bonds are not being offered pursuant to this Limited Offering 
Memorandum. Certain features of the Series 2020B Bonds are described herein as they relate to the Series 2020A Bonds. The Series 2020B Bonds will be directly issued to, or at the 
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Pursuant to the Indenture, the Series 2020A Bonds may only be sold or transferred in Authorized Denominations to "Qualified Institutional Buyers" as defined 
in Rule 144A under the Securities Act of 1933, as amended (the "Securities Act") or institutional Accredited Investors ("Institutional Accredited Investors") as 
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Subject to the limitations described herein, the Series 2020A Bonds are subject to redemption prior to their stated maturity dates, subject to the availability of funds therefor, as 
described herein. See "THE SERIES 2020A BONDS" herein. 

The proceeds of the Series 2020A Bonds will be applied by the Authority for the purpose of (i) financing the acquisition of a multifamily rental housing facility consisting of a 
total of 150 units with ground-level commercial space and related improvements, personal property and equipment known as Renaissance at City Center (the "Facilities") and the 
land and real property in the City of Carson, California, legally described in the Regulatoiy Agreement and Declaration of Restrictive Covenants, dated as of December 1, 2020 (the 
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costs and expenses incidental to the issuance of the Bonds. 

The Series 2020A Bonds are payable solely from and are secured by a lien on and security interest in (a) the Revenues and amounts on deposit with the Trustee from time to  
time in  the funds and accounts created pursuant to the Indenture ( other than the Rebate Fund and the Extraordinaiy Expense Fund), including funds in  the following reserve funds: 
the Senior Debt Service Reserve Fund, the Capital Expense Fund, the Operating Reserve Fund and the Coverage Reserve Fund, and (b) the Project described herein pursuant to a 
Mortgage, subject to certain Permitted Encumbrances, and an assignment by the Authority of all of its right, title and interest in and to the Project Administration Agreement and the 
Property Management Agreement, all as more fully described herein. See "SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2020A BONDS" herein. 

THE SERIES 2020A BONDS AND THE INTEREST THEREON ARE LIMITED OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM THE TRUST ESTATE UNDER 
THE INDENTURE. NEITHER THE AUTHORITY, ANY OF ITS MEMBERS, THE STATE OF CALIFORNIA (THE "STATE"), NOR ANY POLITICAL SUBDIVISION THEREOF (EXCEPT 
THE AUTHORITY, TO THE LIMITED EXTENT SET FORTH IN THE INDENTURE) NOR ANY PUBLIC AGENCY SHALL IN ANY EVENT BE LIABLE FOR THE PAYMENT OF THE 
PRINCIPAL OF, PREMIUM (IF ANY) OR INTEREST ON THE SERIES 2020A BONDS OR FOR THE PERFORMANCE OF ANY PLEDGE, OBLIGATION OR AGREEMENT OF ANY 
KIND WHATSOEVER EXCEPT AS SET FORTH IN THE INDENTURE, AND NONE OF THE SERIES 2020A BONDS OR ANY OF THE AUTHORITY'S AGREEMENTS OR OBLIGATIONS 
SHALL BE CONSTRUED TO CONSTITUTE AN INDEBTEDNESS OF OR A PLEDGE OF THE FAITH AND CREDIT OF OR A LOAN OF THE CREDIT OF OR A MORAL OBLIGATION 
OF ANY OF THE FOREGOING WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISION WHATSOEVER. THE AUTHORITY HAS NO TAXING POWER. 

In order to allow the Authority to issue tax-exempt bonds, including the Series 2020A Bonds, to finance and acquire low-income, median-income and moderate-income affordable 
housing in Carson, California, the City Council of the City of Carson (the "Council") adopted Resolution No. 20-166 on November 4, 2020, pursuant to which the Council authorized, 
among other things, the City of Carson to become an additional member of the Authority and the City of Carson's City Manager to enter into public benefit agreements with the 
Authority for all Authority-financed low-income, median-income and moderate-income rental housing created within the City of Carson's city limits, including the Public Benefit 
Agreement ( defined herein). 

INVESTMENT IN THE SERIES 2020A BONDS INVOLVES A SUBSTANTIAL DEGREE OF RISK AND EACH PROSPECTIVE INVESTOR SHOULD CONSIDER ITS 
FINANCIAL CONDITION AND THE RISKS INVOLVED TO DETERMINE THE SUITABILITY OF INVESTING IN THE SERIES 2020A BONDS. SEE "RISK FACTORS" 
HEREIN. 

There is currently no secondaiy market for the Series 2020A Bonds. There can be no assurance that a secondaiy market will develop, or, if one does develop, that it will continue. 
Any person purchasing the Series 2020A Bonds who does not intend to hold the Series 2020A Bonds until maturity should be aware of the likelihood that even if a secondaiy market 
for the Series 2020A Bonds develops, there will likely be substantial price fluctuation in the secondaiy market price of the Series 2020A Bonds. See "RISK FACTORS-Lack of Market 
for Resale of the Series 2020A Bonds" herein. 

This cover page contains certain information with respect to the Series 2020A Bonds for convenience of reference only. It is not a summaiy of the issue of which the Series 2020A 
Bonds are a part. Investors must read this entire Limited Offering Memorandum to obtain information essential to the making of an informed investment decision with respect to the 
Series 2020A Bonds. 

The Series 2020A Bonds are offered when, as and if issued and received by the Underwriter, subject to prior sale, withdrawal or modification of the offer without notice, and 
to the approval of their validity and certain other legal matters by Orrick, Herrington & Sutcliffe LLP, Bond Counsel. Certain legal matters will be passed upon for the Authority 
by its counsel, Orrick, Herrington & Sutcliffe LLP, for the Project Administrator by its counsel, Rutan & Tucker LLP and for the Underwriter by its counsel, Tiber Hudson LLC. 
It is expected that the Series 2020A Bonds will be available for delivery in New York, New York, through the facilities of DTC, on or about December 22, 2020. 

STIFEL 
Dated December 15, 2020 



MATURITY PAYMENTS, INTEREST RA TES, YIELDS AND CUSIPS 

$67,675,000 
CSCDA COMMUNITY IMPROVEMENT AUTHORITY 

Essential Housing Revenue Bonds, 
(Renaissance at City Center) Series 2020A 

MATURITY SCHEDULE 

$67,675,000 5.00% Bond due July 1, 2051 priced at 114.915* to yield 3.31% CUSIPt : 126292 AA9 

* Bonds priced to first optional call date of July 1, 2031. 
t CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services ("CGS") is 
managed on behalf of the American Bankers Association by S&P Global Market Intelligence. Copyright© 2020 CGS. 
All rights reserved. CUSIP® data herein is provided by CGS. This data is not intended to create a database and does 
not serve in any way as a substitute for the CGS database. CU SIP® numbers are provided for convenience of reference 
only. None of the hereinafter-defined Authority, Underwriter, Trustee or their agents or counsel take responsibility 
for the accuracy of such numbers. 



Renaissance at City Center: Carson, California 

Renaissance at City Center: Model Unit 

All photographs herein are by Peak 15 Photography, LLC. © 2020 Peak 15 Photography, LLC. 



Renaissance at City Center: Pool 

Renaissance at City Center: Fireside Lounge 



REGARDING USE OF THIS LIMITED OFFERING MEMORANDUM 

IN CONNECTION WITH THE OFFERING OF THE SERIES 2020A BONDS, THE 
UNDERWRITER MAY OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE 
OR MAINTAIN THE MARKET PRICE OF THE SERIES 2020A BONDS AT LEVELS ABOVE 
THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH 
STABILIZATION, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. 

No dealer, broker, salesperson or other person has been authorized by the Authority or the 
Underwriter to give any information or to make any representations other than those contained in 
this Limited Offering Memorandum and, if given or made, such information or representations 
must not be relied upon as having been authorized by any of the foregoing. This Limited Offering 
Memorandum shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall 
there be a sale of Series 2020A Bonds by any person, in any jurisdiction in which it is unlawful 
for such person to make such offer, solicitation or sale. The information and expressions of opinion 
herein are subject to change without notice and neither the delivery of this Limited Offering 
Memorandum nor any sale made hereunder shall under any circumstances create any implication 
that there has been no change in the affairs of the Authority since the date hereof 

The information under the heading "THE SERIES 2020A BONDS - Book-Entry-Only 
System" has been obtained from The Depository Trust Company. All other information contained 
herein has been obtained from the Authority, the Project Administrator and other sources which 
are believed to be reliable. The Underwriter has provided the following sentence for inclusion in 
this Limited Offering Memorandum. The Underwriter has reviewed the information in this Limited 
Offering Memorandum in accordance with, and as part of, its responsibilities to investors under 
the federal securities laws as applied to the facts and circumstances of this transaction, but the 
Underwriter does not guarantee the accuracy or completeness of such information. 

Wilmington Trust, National Association, as bond trustee, assumes no responsibility for this 
Limited Offering Memorandum and has not reviewed or undertaken to verify any information 
contained in this Limited Offering Memorandum. 

THE SERIES 2020A BONDS HAVE NOT BEEN REGISTERED UNDER THE 
SECURITIES ACT OF 1933, AS AMENDED, AND THE INDENTURE HAS NOT BEEN 
QUALIFIED UNDER THE INDENTURE OF TRUST ACT OF 1939, AS AMENDED, IN 
RELIANCE UPON EXEMPTIONS CONTAINED IN SUCH ACTS. THE REGISTRATION OR 
QUALIFICATION OF THE SERIES 2020A BONDS IN ACCORDANCE WITH APPLICABLE 
PROVISIONS OF LAWS OF THE STATES IN WHICH THE SERIES 2020A BONDS HAVE 
BEEN REGISTERED OR QUALIFIED AND THE EXEMPTION FROM REGISTRATION OR 
QUALIFICATION IN OTHER STATES CANNOT BE REGARDED AS A 
RECOMMENDATION THEREOF. NEITHER THESE STATES NOR ANY OF THEIR 
AGENCIES HA VE PASSED UPON THE MERITS OF THE SERIES 2020A BONDS OR THE 
ACCURACY OR COMPLETENESS OF THIS LIMITED OFFERING MEMORANDUM. ANY 
REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE. 



NOTICE REGARDING LIMITED OFFERING MEMORANDUM 

This Limited Offering Memorandum contains summaries of the structure, terms and 
conditions of the Authority, Project Administrator, the transaction documents and the Project 
as they exist as of the date hereof. Certain of the documents attached as Exhibits to this Limited 
Offering Memorandum are in draft form and remain subject to change and modification 
before execution. 

NOTICE TO INVESTORS 

The Senior Indenture (as defined herein) provides that, during the "Restricted Period" 
(defined below), the Series 2020A Bonds are only to be sold (including in secondary market 
transactions) to "Qualified Institutional Buyers" as defined in Rule 144A promulgated under the 
Securities Act or institutional Accredited Investors ( which consists of Accredited Investors within 
the meaning of Rule 501 (a)(l ),(2), (3) or (7) under the Securities Act, hereafter, "Institutional 
Accredited Investors," and together with Qualified Institutional Buyers, "Qualified Purchasers") 
in Authorized Denominations (as defined herein). Neither the Underwriters nor any Holder or 
Beneficial Owner of the Series 2020A Bonds shall deposit the Series 2020A Bonds in any trust 
or account under its control and sell any shares, participatory interest or certificates in such trust 
and account, and neither the Underwriters nor any Holder or Beneficial Owner shall deposit the 
Series 2020A Bonds in any trust or account under its control the majority of the assets of which 
constitute the Series 2020A Bonds, and sell shares, participatory interest or certificates in such 
trust or account except to Qualified Purchasers in Authorized Denominations; provided that none 
of the Underwriters, Holders or Beneficial Owners shall have an obligation to independently 
establish or confirm that any transferee of a Series 2020A Bond is a Qualified Purchaser, however 
any actual transfer of a Series 2020A Bond to any entity that is not a Qualified Purchaser shall be 
deemed null and void as provided in the Indenture. 

Initial Purchasers of the Series 2020A Bonds from the Underwriters will be required to 
deliver an "Investor Letter" in the forms attached hereto in APPENDIX J in connection with such 
purchase providing representations and assurances to the Authority, the Borrower and the 
Underwriters regarding their knowledge and sophistication in the evaluation and purchase of 
securities such as the Series 2020A Bonds. 

Participatory shares of Series 2020A Bonds in trusts which include any of the Series 
2020A Bonds may be sold only to Qualified Purchasers, and such trust shares must be sold only 
in increments equal to the Series 2020A Bond's minimum denomination unless (i) the 
participatory shares are credit enhanced to an "A-" level or higher and purchasers of such shares 
are not exposed to credit risk of the Borrower, or (ii) participatory shares are not directly made in 
the Series 2020A Bonds, but are part of a diversified portfolio in a regulated investment company, 
where the Series 2020A Bonds constitute not more than 5% of the total portfolio. 

The Underwriters have agreed under the Bond Purchase Agreement to sell the Series 
2020A Bonds such that: 

(i) Each purchaser, based upon the knowledge of the Underwriters after verbal inquiry 
and receipt of an "Investor Letter" in the form attached hereto in APPENDIX J (but 

11 



otherwise without independent investigation), is an institutional purchaser that is a 
Qualified Purchaser, or, if such purchaser is buying for an account for which such 
purchaser is acting as fiduciary or agent, such account is a Qualified Purchaser; and 

(ii) Each purchaser, to the best knowledge of the Underwriters after verbal inquiry and 
receipt of an "Investor Letter" in the form attached hereto in APPENDIX J (but 
otherwise without independent investigation), is acquiring the Series 2020A Bonds 
for its own account or for not more than one account for which it is acting as 
fiduciary or agent in a minimum amount of not less than Authorized 
Denominations, in either case not with a view to any sale or distribution thereof, 
and has acknowledged such on its own behalf and on behalf of any such account 
for which it is purchasing the Series 2020A Bonds. 

111 



CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING STATEMENTS 
IN THIS LIMITED OFFERING MEMORANDUM 

Certain statements included or incorporated by reference in this Limited Offering 
Memorandum (including but not limited to the statements contained in the Appendices attached 
hereto) constitute "forward-looking statements" within the meaning of the United States Private 
Securities Litigation Reform Act of 1995, Section 21  E of the United States Exchange Act of 1934, 
as amended and Section 27a of the United States Securities Act of 1933, as amended. Such 
statements are generally identifiable by the terminology used such as "plan," "expect," "estimate," 
"budget" or other similar words. Such forward-looking statements include, but are not limited to, 
certain statements contained in "RISK FACTORS" herein and the Appendices attached hereto. 

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED 
IN SUCH FORWARD-LOOKING STATEMENTS INVOLVES KNOWN AND UNKNOWN RISKS, 
UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE ACTUAL RESULTS, 
PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE MATERIALLY DIFFERENT FROM 
ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY 
SUCH FORWARD-LOOKING STATEMENTS. INCLUDED IN SUCH RISKS AND 
UNCERTAINTIES ARE (i) THOSE RELATING TO THE POSSIBLE INVALIDITY OF THE 
UNDERLYING ASSUMPTIONS AND ESTIMATES, (ii) POSSIBLE CHANGES OR 
DEVELOPMENTS IN SOCIAL, ECONOMIC, BUSINESS, INDUSTRY, MARKET, LEGAL AND 
REGULATORY CIRCUMSTANCES, (iii) CONDITIONS AND ACTIONS TAKEN OR OMITTED TO 
BE TAKEN BY THIRD PARTIES, INCLUDING CUSTOMERS, SUPPLIERS, BUSINESS 
PARTNERS AND COMPETITORS, AND LEGISLATIVE, JUDICIAL AND OTHER 
GOVERNMENTAL AUTHORITIES AND OFFICIALS AND (iv) THE RISKS SET FORTH UNDER 
THE CAPTION "RISK FACTORS." ASSUMPTIONS RELATED TO THE FOREGOING INVOLVE 
JUDGMENTS WITH RESPECT TO, AMONG OTHER THINGS, FUTURE ECONOMIC, 
COMPETITIVE, AND MARKET CONDITIONS AND FUTURE BUSINESS DECISIONS, ALL OF 
WHICH ARE DIFFICULT OR IMPOSSIBLE TO PREDICT ACCURATELY. FOR THESE REASONS, 
THERE CAN BE NO ASSURANCE THAT THE FORWARD-LOOKING STATEMENTS INCLUDED 
IN THIS OFFICIAL STATEMENT WILL PROVE TO BE ACCURATE. 

UNDUE RELIANCE SHOULD NOT BE PLACED ON FORWARD-LOOKING 
STATEMENTS. ALL FORWARD-LOOKING STATEMENTS INCLUDED IN THIS LIMITED 
OFFERING MEMORANDUM ARE BASED ON INFORMATION AVAILABLE TO THE 
AUTHORITY ON THE DATE HEREOF, AND THE AUTHORITY DOES NOT ASSUME ANY 
OBLIGATION TO UPDATE ANY SUCH FORWARD-LOOKING STATEMENTS IF OR WHEN 
THE EXPECTATIONS OR EVENTS, CONDITIONS OR CIRCUMSTANCES ON WHICH 
SUCH STATEMENTS ARE BASED OCCUR OR FAIL TO OCCUR. 

IV 
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LIMITED OFFERING MEMORANDUM 

$67,675,000 
CSCDA COMMUNITY IMPROVEMENT AUTHORITY 

Essential Housing Revenue Bonds, 
(Renaissance at City Center) Series 2020A 

INTRODUCTION 

The summaries of and references to the Bonds, the Indenture, the Mortgage and other 
documents which appear in this Limited Offering Memorandum do not purport to be 
comprehensive or definitive and are qualified in their entirety by reference to the originals thereof 

This Limited Offering Memorandum, including the cover page and the Appendices hereto 
is provided to furnish information in connection with the issuance by the CSCDA Community 
Improvement Authority (the "Authority") of its Essential Housing Revenue Bonds, (Renaissance 
at City Center) Series 2020A, in the original aggregate principal amount of $67,675,000 (the 
"Series 2020A Bonds"), for the purpose of financing the cost of the acquisition of the Project 
funding certain reserves pursuant to the Indenture ( defined below), and paying costs of issuance 
of the Bonds, all as more fully described herein. 

For the definitions of certain capitalized terms used in this Limited Offering Memorandum, 
which are not otherwise defined herein, reference should be made to "APPENDIX E - MASTER 
GLOSSARY OF TERMS." All capitalized terms used in this Limited Offering Memorandum and 
not otherwise defined herein shall have the same meaning as in the Indenture. 

This Limited Offering Memorandum speaks only as of its date, and the information 
contained herein is subject to change. 

INVESTMENT IN THE SERIES 2020A BONDS INVOLVES A SUBSTANTIAL 
DEGREE OF RISK AND EACH PROSPECTIVE INVESTOR SHOULD CONSIDER ITS 
FINANCIAL CONDITION AND THE RISKS INVOLVED TO DETERMINE THE 
SUITABILITY OF INVESTING IN THE SERIES 2020A BONDS. SEE "RISK FACTORS" 
HEREIN. 

General 

The Series 2020A Bonds are being issued pursuant to the provisions of Articles 1, 2, 3 and 
4 of Chapter 5 of Division 7 of Title 1 ( commencing with Section 6500) of the Government Code 
of the State of California (the "Act"), and a Trust Indenture, dated as of December 1, 2020 (as it 
may be amended, modified or supplemented from time to time, the "Indenture"), by and between 
the Authority and Wilmington Trust, National Association, as trustee for the Series 2020A Bonds 
(the "Trustee"). 

The proceeds of the Series 2020A Bonds will be applied by the Authority for the purpose 
of ( i) financing the acquisition of the Project ( defined below), (ii) funding deposits into the Project 
Acquisition Account, Series 2020 Capitalized Interest Account, Capital Expense Fund, Operating 
Reserve Fund, Coverage Reserve Fund, Senior Debt Service Reserve Fund, Extraordinary Expense 
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Fund and Insurance and Tax Escrow Fund for the Series 2020A Bonds, (iii) funding an initial 
deposit into the Operating Account under the Property Management Agreement ( defined below) 
and (iv) paying the costs and expenses incidental to the issuance of the Bonds. 

Concurrently with the issuance of the Series 2020A Bonds, the Authority is issuing its 
$3,000,000 aggregate principal amount Subordinate Essential Housing Revenue Bonds, 
(Renaissance at City Center) Series 2020B ( the "Series 2020B Bonds" and, together with the Series 
2020A Bonds, the "Bonds"). The Series 2020B Bonds will be issued and secured on a subordinate 
basis to the Series 2020A Bonds under the Indenture. 

The Series 2020B Bonds are not being offered pursuant to this Limited Offering 
Memorandum .  The Series 2020B Bonds will be directly issued to, or at the direction of, Standard 
Faring Workforce LLC, a California limited liability company ("Standard"), in exchange for the 
sale and assignment of certain assets to the Authority, including its purchase rights to the Project. 
See "THE AUTHORITY" herein. 

The purchase price for the Project was determined pursuant to an arm's-length negotiation 
between unrelated parties. The Series 2020A Bonds will be payable from Revenues pursuant to 
the Indenture. 

The Authority and the Project Administrator ( defined below) will enter into the Project 
Administration Agreement, dated as of December 1, 2020 ( the "Project Administration 
Agreement"). Under the Project Administration Agreement, the Project Administrator agrees to 
monitor, supervise, coordinate, analyze and report to the Authority with respect to the Project and 
ensure the Property Manager's compliance with the Property Management Agreement and monitor 
and ensure the Project's compliance in all material respects with applicable laws, permits, industry 
practices and requirements and standards set forth in but not limited to the Indenture, the Purchase 
Agreement, the Project Administration Agreement, the Property Management Agreement, the 
Mortgage, the Regulatory Agreement, the Assignment and Assumption Agreement and the Bond 
Purchase Agreement ( collectively, the "Bond Documents"). See "The Project Administration 
Agreement and Property Management Agreement" herein. 

The Authority 

The Authority is a joint exercise of powers authority and public entity organized and 
existing under the laws of the State of California and pursuant to the Act and a Joint Exercise of 
Powers Agreement (the "Joint Exercise Agreement"), dated as of October 15, 2020, among Yolo 
County and the City of Woodland, as charter members, to which certain other cities and counties, 
including the City of Carson, have or will in the future join as additional members. The Authority 
is administered by a Board of Directors consisting of the Commissioners of the California 
Statewide Communities Development Authority. The Authority is authorized and empowered 
under the Act and by the Joint Exercise Agreement to issue bonds to undertake the financing and/or 
refinancing of any purpose or activity permitted under the Act or any other law, including projects 
that provide affordable local housing for low-income, median-income and moderate-income 
families and individuals. See "THE AUTHORITY" herein. 
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The Project Administrator 

The Project Administrator is Standard Renaissance Administrator LLC, a Delaware limited 
liability company, an affiliate of a privately held multifamily housing investor and developer. The 
Project Administrator's Principals (the "Principals"), through affiliates, have been actively 
engaged in institutional multifamily investment, acquisition, development financing and asset 
management since 2008. The Principals' current multifamily investments include residential 
rental facilities throughout the United States, totaling several thousand units of market rate and 
affordable housing and commercial space. See "THE FACILITIES AND PROJECT 
PARTICIPANTS - The Project Administrator" herein. 

The Series 2020A Bonds 

The Series 2020A Bonds will be issued as fully registered bonds, without coupons, in 
Authorized Denominations of $100, 000 plus any integral multiple of $1. 00 in excess thereof while 
the Bonds are not rated an Investment Grade Credit Rating, or any smaller multiple of $1. 00 
occasioned by the redemption of Bonds, but not in excess of the aggregate principal amount of 
Series 2020A Bonds then Outstanding. 

Pursuant to the Indenture, the Series 2020A Bonds may only be sold or transferred 
in Authorized Denominations to "Qualified Institutional Buyers" as defined in Rule 144A 
under the Securities Act of 1933, as amended (the "Securities Act") or institutional 

Accredited Investors ("Institutional Accredited Investors") as described in Rule 501(a)(l), 
(2), (3) or (7) of Regulation D under the Securities Act or a trust or custodial arrangement 

in which all of the beneficial owners are either Qualified Institutional Buyers or Institutional 

Accredited Investors. Each initial Beneficial Owner of a Series 2020A Bond must be a 
Qualified Institutional Buyer or an Institutional Accredited Investor, that in each case, 
delivers an investor letter substantially in the form attached hereto as "APPENDIX J -

FORM OF INVESTOR LETTER." No investor letter shall be required to be delivered in 
connection with subsequent transfers of the Series 2020A Bonds. 

Interest on the Series 2020A Bonds will be due and payable on each January 1 and July 1 
( each an "Interest Payment Date"), commencing July 1, 2021. The Series 2020A Bonds are subject 
to optional redemption, extraordinary redemption and mandatory redemption at the times and in 
the amounts as set forth under the heading "THE SERIES 2020A BONDS". 

The Series 2020A Bonds will be delivered in book-entry-only form. See "BOOK-ENTRY
ONL Y SYSTEM" below. 

THE SERIES 2020A BONDS ARE SECURED ONLY BY CERTAIN AMOUNTS HELD 
UNDER THE INDENTURE AND BY A LIEN ON THE PROJECT, INCLUDING ANY 
AMOUNTS RECEIVED FROM ANY EXERCISE OF THE REMEDIES IN THE MORTGAGE, 
PROJECT ADMINISTRATION AGREEMENT AND PROPERTY MANAGEMENT 
AGREEMENT. THE SERIES 2020A BONDS ARE NOT, AND ARE NOT EXPECTED TO BE, 
CREDIT ENHANCED IN ANY MANNER. 
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The remedies available to the Trustee in the event of a default on the Series 2020A Bonds 
are subject to various conditions and limitations and are, therefore, limited. See "APPENDIX F -
FORM OF INDENTURE - Defaults and Remedies - Specific Remedies" herein. 

Security for the Series 2020A Bonds 

The Series 2020A Bonds and the interest thereon are limited obligations of the Authority 
payable solely from and secured by a lien on and security interest in (a) the Revenues and any 
other amounts on deposit with the Trustee from time to time in the funds and accounts created 
pursuant to the Indenture ( other than the Rebate Fund and the Extraordinary Expense Fund), 
including funds in the following reserve funds: the Senior Debt Service Reserve Fund, the Capital 
Expense Fund, the Operating Reserve Fund and the Coverage Reserve Fund, (b) the Project, 
subject to certain Permitted Encumbrances, all as provided in the Indenture and the Deed of Trust, 
Assignment of Leases and Rents, Security Agreement and Fixture Filing (the "Mortgage"), dated 
as of the Closing Date, from the Authority to the Trustee for the benefit of the registered owners 
of the Series 2020A Bonds ( the "Owners"), pursuant to which the Trustee shall have a first lien on 
and security interest in, the Project and on all of the revenues from the operation of the Facilities, 
including all rentals and fees payable with respect to the Facilities, and other property, as provided 
in the Indenture and the Mortgage and ( c) all of the Authority's right, title and interest in and to 
the Project Administration Agreement and the Property Management Agreement. See 
"SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2020A BONDS" herein. 

In connection with the issuance of the Series 2020A Bonds, there will be a deposit account 
control agreement, pursuant to which the Trustee will be granted a security interest in the Gross 
Operating Revenues on deposit in the Collections Account prior to their transfer to the Trustee, a 
security interest in the Operating Account, and a security interest in the Capital Account ( each as 
defined in "APPENDIX E - MASTER GLOSSARY OF TERMS"). 

To further secure the Authority's obligations under the Indenture, the Authority shall, at its 
sole expense, execute and deliver to the Trustee ( and where required, duly record) the Mortgage. 

The Series 2020B Bonds also will be secured by the Mortgage; however, the Series 2020B 
Bondholders will not be entitled to exercise any rights and remedies with respect to the Project or 
against the Authority ( including, but not limited to, foreclosure, appointment of a receiver, exercise 
of the assignment of rents, approval or other rights with respect to any lease of space within the 
Facilities, or any sublease, assignment or modification to any such lease, or rights with respect to 
condemnation and insurance) unless and until the Series 2020A Bonds have been paid in full. 
Subject to the consent of the Authority (which consent may be withheld for any reason or no 
reason), the Series 2020B Bondholders shall have the right to advance funds to cure a default under 
the Indenture with respect to the Series 2020A Bonds and certain expenses related to the Property 
as set forth under the Indenture. See "SECURITY AND SOURCES OF PAYMENT FOR THE 
SERIES 2020A BONDS - Mortgage Security on the Project" and " - Exercise of Remedies." 

Limited Liability of Authority 

THE SERIES 2020A BONDS AND THE INTEREST THEREON ARE LIMITED 
OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM THE TRUST ESTATE 
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UNDER THE INDENTURE. NEITHER THE AUTHORITY, ANY OF ITS MEMBERS, THE 
STATE OF CALIFORNIA (THE "STATE"), NOR ANY POLITICAL SUBDIVISION 
THEREOF (EXCEPT THE AUTHORITY, TO THE LIMITED EXTENT SET FORTH IN THE 
INDENTURE) NOR ANY PUBLIC AGENCY SHALL IN ANY EVENT BE LIABLE FOR THE 
PAYMENT OF THE PRINCIPAL OF, PREMIUM (IF ANY) OR INTEREST ON THE SERIES 
2020A BONDS OR FOR THE PERFORMANCE OF ANY PLEDGE, OBLIGATION OR 
AGREEMENT OF ANY KIND WHATSOEVER EXCEPT AS SET FORTH IN THE 
INDENTURE, AND NONE OF THE SERIES 2020A BONDS OR ANY OF THE 
AUTHORITY'S AGREEMENTS OR OBLIGATIONS SHALL BE CONSTRUED TO 
CONSTITUTE AN INDEBTEDNESS OF OR A PLEDGE OF THE FAITH AND CREDIT OF 
OR A LOAN OF THE CREDIT OF OR A MORAL OBLIGATION OF ANY OF THE 
FOREGOING WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY 
PROVISION WHATSOEVER. THE AUTHORITY HAS NO TAXING POWER. 

The Facilities 

The Facilities are located at 2 1800 South A val on Boulevard, Carson, Los Angeles County, 
California and were originally constructed as a market-rate apartment complex, together with 
related ground-level commercial space, parking facilities and related improvements. The Facilities 
consist of a four-story building, with a 150-unit multifamily residential rental community, 
approximately 12,000 square feet of ground-level retail space and 472 parking spaces in ground 
level and subterranean garages. The Facilities are subject to certain reciprocal and non-reciprocal 
easements respecting the adjacent retail and residential properties on its northern side for access, 
utilities, drainage, the sharing of certain parking spaces located on the ground level garages within 
each property, and other items as set forth under the Easements, Join Use, and Maintenance 
Agreement dated March 30, 2012, and as subsequently amended. The facilities are also subject to 
certain covenants, conditions and restrictions respecting the adjacent properties to the north and 
its owners, which provide among other items for review and approval of any new exterior 
architectural modifications to the Facilities by the adjacent owners until such time as the adjacent 
properties are sold to an unaffiliated owner, as set forth in the Master Declaration of Covenants, 
Conditions and Restrictions, and Joint Use Agreement dated March 30, 2012, and amended 
December 14, 2016. The Facilities include a pool, spa, fireside lounge, fitness center, movie 
screening theater, billiards lounge, business center, conference room, outdoor recreation areas and 
other amenities. The Facilities were originally developed in 2013. The Facilities are currently 
owned by Avalon Carson, LLC, a Delaware limited liability company (the "Seller"), and are 
currently managed by ConAm Management Corporation, which has a management portfolio of 
approximately 53,000 residential units. See "THE FACILITIES AND PROJECT 
PARTICIPANTS - The Facilities" and "APPENDIX A - THE PARTICIPANTS AND THE 
FACILITIES - THE FACILITIES - General." 

Following a formal competitive sale process, the bid of $66,000,000 submitted by an 
affiliate of the Project Administrator, Standard Property Company, Inc. (the "Affiliate"), was 
selected by the current owner and the Affiliate subsequently entered into the Purchase Agreement 
with the current owner of the Project, and pursuant to that agreement, assigned its purchase right 
to an affiliate, Standard, the owner of the Series 2020B Bonds. Pursuant to the Purchase 
Agreement, Standard entered into an assignment and assumption agreement for purchase and sale 
of the Project with the Authority, subject to certain conditions precedent. The Authority is 

5 



acquiring a fee simple interest in the Project pursuant to the Purchase Agreement as assigned under 
the Assignment and Assumption between the Authority and Standard. 

The Authority, as assignee of Standard, is acquiring a fee simple interest in the Facilities 
and the land and real property constituting the Facilities located in the City of Carson, California, 
legally described in the Regulatory Agreement ( together with the Facilities, the "Project") pursuant 
to an Assignment and Assumption of Agreement for Purchase and Sale and Joint Escrow 
Instructions (the "Assignment and Assumption Agreement") between the Authority and Standard. 

As of November 10, 2020, the residential rental units are approximately 99% occupied and 
consist of all market rate units with no income restrictions. There is one non-revenue model unit. 
Certain of the units are currently leased in the name of corporate entities. None of those leases held 
in the name of corporate entities will extend for more than one year from the Closing Date, and in 
accordance with the Regulatory Agreement, all new and renewed leases will be required to be 
executed in the name of the persons occupying the units. While the Facilities are currently 
operated as a market-rate rental community, in connection with the purchase thereof, the Authority 
will agree to certain occupancy restrictions based on household income. 

For additional information on the Facilities see "THE FACILITIES AND PROJECT 
PARTICIPANTS - The Facilities" and " - Leasing Restrictions," and "APPENDIX A - THE 
PARTICIPANTS AND THE FACILITIES - THE FACILITIES - General." 

Leasing Restrictions 

Pursuant to a Regulatory Agreement and Declaration of Restrictive Covenants, dated as of 
December 1, 2020 (the "Regulatory Agreement"), by and between the Authority and the Trustee, 
the Authority will restrict the residential rental units to households earning not more than 80% of 
area median income ("AMI"), not more than 100% of AMI and not more than 120% of AMI, as 
further described herein. Such occupancy restrictions shall be in effect with respect to the Facilities 
until the payment in full of the Bonds. Such restrictions contained in the Regulatory Agreement 
will not be applicable following certain events, including any transfer of the Facilities pursuant to 
or in lieu of a foreclosure under the Mortgage or other similar disposition of the Facilities. Upon 

the issuance of the Series 2020A Bonds and acquisition of the Facilities, tenants currently 
residing in the units will not be displaced regardless of their income categorization .  

See "THE FACILITIES AND PROJECT PARTICIPANTS - Leasing Restrictions." 

Risk Factors 

An investment in the Series 2020A Bonds is subject to a high degree of risk. See "RISK 
FACTORS" herein. 

Continuing Disclosure 

The Authority has entered into a Continuing Disclosure Agreement with respect to the 
Series 2020A Bonds in accordance with the requirements of Rule 15c2-12 under the Securities 
Exchange Act of 1934, as amended (the "Rule"). An annual disclosure report containing audited 
financial statements and operating data of the type disclosed in this Limited Offering 
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Memorandum, quarterly reports and notices of certain enumerated events will also be made public 
in a manner set forth under the Continuing Disclosure Agreement. See "CONTINUING 
DISCLOSURE" herein and the form of the Continuing Disclosure Agreement attached hereto as 
Appendix H. 

Miscellaneous 

This Limited Offering Memorandum, including the Appendices hereto, contains 
descriptions of, among other matters, the Series 2020A Bonds, the Authority, and the Project. The 
form of the Indenture is included as Appendix F hereto. Such descriptions and information do not 
purport to be comprehensive or definitive. All references herein to any agreements are qualified in 
their entirety by reference to such agreements and documents, copies of which may be obtained 
from the Trustee or the Authority, and all references herein to the Series 2020A Bonds are qualified 
in their entirety by reference to the form thereof included in the Indenture. 

PLAN OF FINANCE 

The proceeds of the Series 2020A Bonds will be applied by the Authority for the purpose 
of (i) financing the acquisition of the Project, (ii) funding deposits into the Project Acquisition 
Account, Series 2020 Capitalized Interest Account, Capital Expense Fund, Operating Reserve 
Fund, Coverage Reserve Fund, Senior Debt Service Reserve Fund, and Extraordinary Expense 
Fund for the Series 2020A Bonds, (iii) funding an initial deposit into the Operating Account under 
the Property Management Agreement, and (iv) paying the costs and expenses incidental to the 
issuance of the Bonds. 

Concurrently with the issuance of the Series 2020A Bonds, the Authority is issuing its 
Series 2020B Bonds. The Series 2020B Bonds will be issued and secured on a subordinate basis 
to the Series 2020A Bonds under the Indenture. The Series 2020B Bonds are not being offered 

pursuant to this Limited Offering Memorandum .  

The Series 2020B Bonds will be directly issued to, or at the direction of, Standard in 
exchange for the sale and assignment of certain assets to the Authority, including its purchase 
rights to the Project. See "THE AUTHORITY" herein. 

[Remainder of page intentionally left blank] 
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SOURCES AND USES OF FUNDS 

The proceeds of the Series 2020A Bonds are expected to be used approximately in the 
following manner: 

Source of Funds : 
Principal Amount of Series 2020A Bonds 
Original Issue Premium 

TOTAL: 

Use of Funds : 
Deposit to Project Acquisition Account1 

Deposit to Series 2020 Capitalized Interest Account2 

Deposit to Capital Expense Fund3 

Deposit to Operating Reserve Fund 
Deposit to Coverage Reserve Fund 
Deposit to Senior Debt Service Reserve Fund 
Deposit to Extraordinary Expense Fund 
Deposit to the Insurance and Tax Escrow Fund 
Initial Payment to Standard 
Costs of Issuance4 

TOTAL: 

Series 2020A Bonds 

$67,675,000.00 
1 0,093,726.25 

$77,768,726.25 

$66,505,500.00 
987,000.00 

1 ,000,000.00 
301 ,000.00 
700,000.00 

3,3 83,750.00 
500,000.00 
1 1 3,025.00 

1 , 500,000.00 
2,778,45 1 .25 

$77,768,726.25 

1. Includes the acquisition price of the property of $66,000,000.00 plus $505,500.00 to be transferred to the Operating Account 
under the Property Management Agreement. 
2. The Series 2020 Capitalized Interest Account is for the Series 2020A Bonds only. 
3 .  The amount of the deposit to the Capital Expense Fund includes the amount recommended in the Property Condition Report 
(Appendix D hereto), together with additional funds for unanticipated capital expenses to residential and commercial portions of 
the Facilities .  
4. Costs of issuance includes legal fees, Underwriter' s fees and expenses, printing fees, Authority fees, certain reimbursements to 
affiliates of the Project Administrator and other fees and expenses associated with the offering and certain costs and expenses 
associated with the acquisition of the property . 
Note: The original principal balance of the Series 2020B Bonds is $3 ,000,000. 

THE SERIES 2020A BONDS 

The Series 2020A Bonds are available in book-entry-only form. See "Book-Entry
Only System" below. So long as Cede & Co., as nominee of The Depository Trust Company 
("DTC"), is the registered owner of the Series 2020A Bonds, references herein (except under 

the heading "TAX MATTERS") to the Series 2020A Bondholders or holders or Owners or 
registered owners of the Series 2020A Bonds means Cede & Co. and not the beneficial owners 
of the Series 2020A Bonds. 

General Description 

The Series 2020A Bonds will be issued as fully registered bonds, without coupons, in 
Authorized Denominations, but not in excess of the aggregate principal amount of Series 2020A 
Bonds then Outstanding. The Series 2020A Bonds will be payable, as to principal and interest in 
any coin or currency of the United States of America which at the time of payment is legal tender 
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for the payment of public and private debts. Interest on the Series 2020A Bonds will be calculated 
on the basis of a 360-day year composed of twelve 30-day months. 

The Series 2020A Bonds will be dated the date of their initial delivery and will bear interest 
from such date at the rates, and will mature, subject to earlier redemption, on the dates and in the 
amounts, all as set forth on the inside front cover page of this Limited Offering Memorandum. 
Interest on the Series 2020A Bonds will be payable semiannually on each January 1 and July 1 
( each, an "Interest Payment Date"), beginning July 1, 2021, at the interest rate stated thereon. 
Interest is payable from (a) the Closing Date if authenticated prior to July 1, 2021, or (b) otherwise 
from January 1 or July 1 that is, or immediately precedes, the date on which it is authenticated 
(unless payment of interest thereon is in default, in which case the Series 2020A Bond shall bear 
interest from the date to which interest has been paid. 

The Series 2020A Bonds are payable at maturity in the principal amounts set forth on the 
inside front cover page, plus, in each case, accrued interest to their respective Maturity Dates. 

The following two paragraphs apply to the Series 2020A Bonds only if the Series 2020A 
Bonds are not in the Book-Entry-Only system. 

Subject to the provisions of the Indenture, interest on the Series 2020A Bonds other than 
interest payable at maturity or on a Redemption Date will be paid to the Person in whose name 
such Series 2020A Bond is registered on the Register at the close of business on the Record Date 
for such Interest Payment Date; payment of interest on the Series 2020A Bonds other than interest 
payable at maturity or on a Redemption Date will be made by check of the Trustee mailed to the 
Owners thereof at their addresses set forth in the Register as of the Record Date, or by wire transfer 
to Owners of $1,000,000 or more in aggregate principal amount of Series 2020A Bonds at such 
wire transfer address in the United States as such Owner specifies in writing requesting payment 
by wire transfer delivered to the Trustee prior to the Record Date. 

Payment of principal of the Series 2020A Bonds at maturity or on a Redemption Date will 
be paid upon presentation and surrender of such Series 2020A Bonds at the Trustee's Principal 
Office; provided, however, no payment of principal shall be made on any Series 2020A Bond 
unless and until such Series 2020A Bond is tendered to the Trustee for cancellation; and provided 
further, that the Trustee may agree with any Owner that such Owner may, in lieu of surrendering 
the same for a new Series 2020A Bond, endorse on such Series 2020A Bond a record of partial 
payment of the principal of such Series 2020A Bond and the Trustee will pay the principal of such 
Series 2020A Bond by wire transfer to such Owner in accordance with the wire transfer 
instructions provided to the Trustee from time to time. The Trustee will maintain a record of each 
such partial payment made in accordance with the foregoing agreement and such record will be 
conclusive. Such partial payment will be valid upon payment of the amount thereof to the Owner 
of such Series 2020A Bond, and the Authority and the Trustee will be fully released and discharged 
from all liability to the extent of such payment irrespective of whether such endorsement will or 
will not have been made upon such Series 2020A Bond by the Owner thereof and irrespective of 
any error or omission in such endorsement. 
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Transfer and Exchange of the Series 2020A Bonds 

So long as the Series 2020A Bonds are in book-entry only form, Cede & Co. , as nominee 
of DTC, will be the sole registered owner of the Series 2020A Bonds. Transfers of beneficial 
interests in the Series 2020A Bonds will be made as described below under "Book-Entry-Only 
System." 

The Series 2020A Bonds may only be sold or transferred in Authorized 
Denominations to Qualified Institutional Buyers or Institutional Accredited Investors or a 
trust or custodial arrangement in which all of the beneficial owners are either Qualified 

Institutional Buyers or Institutional Accredited Investors. Each initial Beneficial Owner of 
a Series 2020A Bond must be a Qualified Institutional Buyer or an Institutional Accredited 
Investor, that in each case, delivers an investor letter substantially in the form attached 

hereto as "APPENDIX J - FORM OF INVESTOR LETTER." No investor letter shall be 
required to be delivered in connection with subsequent transfers of the Series 2020A Bonds. 

Book-Entry-Only System 

DTC will act as securities depository for the Series 2020A Bonds. The Series 2020A Bonds 
will be issued as fully-registered bonds registered in the name of Cede & Co. (DTC's partnership 
nominee) or such other name as may be requested by an authorized representative of DTC. One 
fully-registered Series 2020A Bonds certificate will be issued for each issue of the Series 2020A 
Bonds, each in the aggregate principal amount of such issue, and will be deposited with DTC. 

DTC, the world's largest securities depository, is a limited-purpose trust company 
organized under the New York Banking Law, a "banking organization" within the meaning of the 
New York Banking Law, a member of the Federal Reserve System, a "clearing corporation" within 
the meaning of the New York Uniform Commercial Code, and a "clearing agency" registered 
pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and 
provides asset servicing for over 3. 5 million issues of U.S. and non-U. S. equity issues, corporate 
and municipal debt issues, and money market instruments (from over 100 countries) that DTC's 
participants ("Direct Participants") deposit with DTC. DTC also facilitates the post-trade 
settlement among Direct Participants of sales and other securities transactions in deposited 
securities, through electronic computerized book-entry transfers and pledges between Direct 
Participants' accounts. This eliminates the need for physical movement of securities certificates. 
Direct Participants include both U.S. and non-US. securities brokers and dealers, banks, trust 
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned 
subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). DTCC is the holding 
company for DTC, National Securities Clearing Corporation and Fixed Income Clearing 
Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its 
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and 
non-US. securities brokers and dealers, banks, trust companies, and clearing corporations that 
clear through or maintain a custodial relationship with a Direct Participant, either directly or 
indirectly ("Indirect Participants" and together with the Direct Participants, the "Participants"). 
DTC has a Standard & Poor's rating of AA+. The DTC Rules applicable to its Participants are on 
file with the Securities and Exchange Commission. More information about DTC can be found at 
www.dtcc.com. 
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Purchases of the Series 2020A Bonds under the DTC system must be made by or through 
Direct Participants, which will receive a credit for the Series 2020A Bonds on DTC's records. The 
ownership interest of each actual purchaser of Series 2020A Bonds ("Beneficial Owner") is in tum 
to be recorded on the Direct and Indirect Participants' records. Beneficial Owners will not receive 
written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to 
receive written confirmations providing details of the transaction, as well as periodic statements 
of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner 
entered into the transaction. Transfers of ownership interests in the Series 2020A Bonds are to be 
accomplished by entries made on the books of Direct or Indirect Participants acting on behalf of 
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership 
interests in the Series 2020A Bonds, except in the event that use of the book-entry system for the 
Series 2020A Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2020A Bonds deposited by Direct Participants 
with DTC are registered in the name of DTC's partnership nominee, Cede & Co., or such other 
name as may be requested by an authorized representative of DTC. The deposit of Series 2020A 
Bonds with DTC and their registration in the name of Cede & Co. or such other DTC nominee do 
not affect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial 
Owners of the Series 2020A Bonds; DTC' s records reflect only the identity of the Direct 
Participants to whose accounts such Series 2020A Bonds are credited, which may or may not be 
the Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping 
account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to 
Beneficial Owners will be governed by arrangements among them, subject to any statutory or 
regulatory requirements as may be in effect from time to time. Beneficial Owners may wish to 
take certain steps to augment the transmission to them of notices of significant events with respect 
to the Series 2020A Bonds, such as redemptions, tenders, defaults, and proposed amendments to 
the Series 2020A Bonds documents. For example, Beneficial Owners may wish to ascertain that 
the nominee holding the Series 2020A Bonds for their benefit has agreed to obtain and transmit 
notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their 
names and addresses to the registrar and request that copies of notices be provided directly to them. 
Redemption notices shall be sent to DTC. If less than all of the Series 2020A Bonds within an 
issue are being redeemed, DTC' s practice is to determine by lot the amount of the interest of each 
Direct Participant in such issue to be redeemed. 

Neither DTC nor Cede & Co. (nor any DTC nominee) will consent or vote with respect to 
the Series 2020A Bonds unless authorized by a Direct Participant in accordance with DTC' s MMI 
Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the Authority as soon as 
possible after the Record Date. The Omnibus Proxy assigns Cede & Co. 's consenting or voting 
rights to those Direct Participants to whose accounts the Series 2020A Bonds are credited on the 
Record Date (identified in a listing attached to the Omnibus Proxy). 

Redemption proceeds and principal and interest payments on the Series 2020A Bonds will 
be made to Cede & Co., or such other nominee as may be requested by an authorized representative 
of DTC. DTC' s practice is to credit Direct Participants' accounts upon DTC' s receipt of funds and 
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corresponding detail information from the Trustee or the Authority, on the date payable in 
accordance with their respective holdings shown on DTC's records. Payments by Participants to 
Beneficial Owners will be governed by standing instructions and customary practices, as is the 
case with securities held for the accounts of customers in bearer form or registered in "street 
name," and will be the responsibility of such Participant and not of DTC, the Trustee or the 
Authority, subject to any statutory or regulatory requirements as may be in effect from time to 
time. Payment of redemption proceeds and principal and interest to Cede & Co. ( or such other 
nominee as may be requested by an authorized representative of DTC) is the responsibility of the 
Trustee. Disbursement of such payments to Direct Participants will be the responsibility of DTC, 
and disbursement of such payments to the Beneficial Owners will be the responsibility of Direct 
and Indirect Participants. 

DTC may discontinue providing its services as securities depository with respect to the 
Series 2020A Bonds at any time by giving reasonable notice to the Authority or the Trustee. Under 
such circumstances, in the event that a successor securities depository is not obtained, Series 
2020A Bonds certificates are required to be printed and delivered. 

The Authority may decide to discontinue use of the system of book-entry only transfers 
through DTC ( or a successor securities depository). In that event, Series 2020A Bonds certificates 
will be printed and delivered. 

THE INFORMATION PROVIDED ABOVE HAS BEEN PROVIDED BY DTC. NO 
REPRESENTATION IS MADE BY THE AUTHORITY OR UNDERWRITER AS TO THE 
ACCURACY OR ADEQUACY OF SUCH INFORMATION PROVIDED BY DTC OR AS TO 
THE ABSENCE OF MATERIAL ADVERSE CHANGES IN SUCH INFORMATION 
SUBSEQUENT TO THE DATE HEREOF. 

Limited Obligations 

THE SERIES 2020A BONDS AND THE INTEREST THEREON ARE LIMITED 
OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM THE TRUST 
ESTATE UNDER THE INDENTURE. NEITHER THE AUTHORITY, ANY OF ITS 
MEMBERS, THE STATE, NOR ANY POLITICAL SUBDIVISION THEREOF (EXCEPT 
THE AUTHORITY, TO THE LIMITED EXTENT SET FORTH IN THE INDENTURE) 
NOR ANY PUBLIC AGENCY SHALL IN ANY EVENT BE LIABLE FOR THE 
PAYMENT OF THE PRINCIPAL OF, PREMIUM (IF ANY) OR INTEREST ON THE 
SERIES 2020A BONDS OR FOR THE PERFORMANCE OF ANY PLEDGE, 
OBLIGATION OR AGREEMENT OF ANY KIND WHATSOEVER EXCEPT AS SET 
FORTH IN THE INDENTURE, AND NONE OF THE SERIES 2020A BONDS OR ANY 
OF THE AUTHORITY'S AGREEMENTS OR OBLIGATIONS SHALL BE CONSTRUED 
TO CONSTITUTE AN INDEBTEDNESS OF OR A PLEDGE OF THE FAITH AND 
CREDIT OF OR A LOAN OF THE CREDIT OF OR A MORAL OBLIGATION OF ANY 
OF THE FOREGOING WITHIN THE MEANING OF ANY CONSTITUTIONAL OR 
STATUTORY PROVISION WHATSOEVER. THE AUTHORITY HAS NO TAXING 
POWER. 
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Optional Redemption 

The Series 2020A Bonds will be subject to redemption at the sole option of the Authority, 
in whole or in part on any date on or after July 1, 2031, from Eligible Funds, at a Redemption Price 
equal to the principal amount of Series 2020A Bonds called for redemption, without premium, 
plus accrued interest with respect thereto to the date fixed for redemption. 

No Series 2020B Bonds will be optionally redeemed unless and until no Series 2020A 
Bonds remain outstanding. See "THE SERIES 2020B BONDS - Optional Redemption" herein. 

Special Mandatory Redemption of Series 2020A Bonds 

The Series 2020A Bonds will be subject to special mandatory redemption, in whole or in 
part, on each Interest Payment Date, from amounts held in the Excess Revenue Fund (provided 
that the amount thereof at least equals an Authorized Denomination), pro rata, at a redemption 
price of 100% of the principal amounts thereof to be redeemed, together with interest accrued 
thereon to the date fixed for redemption. 

No Series 2020B Bonds will be redeemed unless and until no Series 2020A Bonds remain 
outstanding. See "THE SERIES 2020B BONDS - Special Mandatory Redemption of the Series 
2020B Bonds" herein. 

Extraordinary Mandatory Redemption of Series 2020A Bonds 

The Series 2020A Bonds are subject to extraordinary mandatory redemption at the 
direction of the Authority from amounts in the Insurance and Condemnation Proceeds Fund not to 
be applied to repair or replace the Project pursuant to the Indenture, in whole or in part on the 
earliest date following the date for which notice of redemption can be given as provided in the 
Indenture, at a Redemption Price equal to the principal amount of Series 2020A Bonds to be 
redeemed plus interest accrued thereon to the date fixed for redemption, without premium, from 
proceeds of insurance (including any title insurance), or condemnation awards permitted or 
required to be applied to such redemption under the Indenture. 

No Series 2020B Bonds will be redeemed unless and until no Series 2020A Bonds remain 
outstanding. See "THE SERIES 2020B BONDS -Extraordinary Mandatory Redemption of the 
Series 2020B Bonds" herein. 

Selection of Series 2020A Bonds to be Redeemed 

If less than all of the Series 2020A Bonds subject to optional redemption are called for 
redemption, such redemption shall be applied on a pro rata basis to the principal amount of all 
Outstanding Series 2020A Bonds, without differentiation by maturity or within a maturity. If less 
than all of the Series 2020A Bonds of a single maturity are to be redeemed, such Series 2020A 
Bonds to be redeemed will be selected on a pro rata basis; provided, that the portion of any Series 
2020A Bond of a denomination greater than the minimum Authorized Denomination for the Series 
2020A Bonds to be redeemed shall be redeemed in part only in an Authorized Denomination and 
that, in selecting portions of Series 2020A Bonds for redemption, the Trustee shall treat each Series 
2020A Bonds as representing that number of Series 2020A Bonds of the minimum Authorized 
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Denomination which is obtained by dividing the principal amount of such Series 2020A Bond to 
be redeemed in part by the minimum Authorized Denomination for such Series 2020A Bond. 

Partial Redemption of Bonds 

If there is called for redemption less than all of the principal of any Series 2020A Bond, 
the Authority will execute and the Trustee will authenticate, upon the surrender of such Series 
2020A Bond, without charge to the Owner thereof, for the unredeemed balance of the principal 
amount of the Series 2020A Bond so surrendered, Series 2020A Bonds of like maturity in any 
Authorized Denomination. 

Notice of Redemption 

Notice of optional redemption and extraordinary mandatory redemption will be mailed by 
the Trustee by first class mail postage prepaid, not less than 30 days nor more than 60 days before 
the Redemption Date, to the Owners of any registered Series 2020A Bonds, or portions of 
registered Series 2020A Bonds that are to be redeemed, at their last addresses, if any, appearing 
upon the Register. Notwithstanding the foregoing, with respect to any Series 2020A Bonds held 
under the Book-Entry-Only System, notices of redemption shall be provided in accordance with 
the rules and procedures established by DTC. Failure to give the notices described in this section, 
or any defects therein, will not in any manner affect the validity of any proceedings for redemption 
of any other Series 2020A Bonds for which such notice has been duly given, or for the rescission 
of such redemption notice. 

Notice of special mandatory redemption shall be provided by the Trustee on EMMA on 
the date of redemption, which notice will set forth the amount of Series 2020A Bonds being 
redeemed pursuant to special mandatory redemption in accordance with the Indenture. 

Redemption notices may be conditional, with applicable conditions specified in any such 
notice, and the Authority may, at its option at least five (5) days prior to the date fixed for 
redemption in any notice of redemption, rescind and cancel such notice of redemption by request 
to the Trustee and the Trustee will distribute, in the same manner as the original notice, notice of 
such cancellation to the recipients of the notice of redemption being cancelled. 

Payment of Redeemed Bonds 

Notice having been given in the manner described above, the Series 2020A Bonds or 
portions thereof so called for redemption will become due and payable on the redemption date so 
designated at the redemption price, plus interest accrued and unpaid to the redemption date and 
upon presentation and surrender thereof at the office specified in such notice. If, on the redemption 
date, moneys for the redemption of all the Series 2020A Bonds or portions thereof of any like 
series and maturity to be redeemed, together with interest to the redemption date, will be held by 
the Trustee so as to be available therefor on said date and if notice of redemption shall have been 
given as aforesaid, then, from and after the redemption date interest on the Series 2020A Bonds or 
portions thereof of such maturity so called for redemption shall cease to accrue and become 
payable. If such moneys shall not be so available on the redemption date, such Series 2020A 
Bonds or portions thereof will continue to bear interest until paid at the same rate as they would 
have borne interest at had they not been called for redemption. 
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THE SERIES 2020B BONDS 

General 

The Series 2020B Bonds will be subordinate to the Series 2020A Bonds and will be 
secured by the herein described collateral on a subordinate basis to the Series 2020A Bonds. 
The Series 2020B Bonds are not being offered pursuant to this Limited Offering 

Memorandum .  The Series 2020B Bonds will be directly issued to, or at the direction of, Standard 
in exchange for the sale and assignment of certain assets to the Authority, including its purchase 
rights to the Project. For more information regarding Standard, see "THE FACILITIES AND 
PROJECT PARTICIPANTS" herein and "APPENDIX A - THE PARICIPANTS AND THE 
FACILITIES - THE FACILITIES - General" attached hereto. 

The original aggregate principal balance of the Series 2020B Bonds is $3,000,000. The 
Series 2020B Bonds will mature on July 1, 2056. The Series 2020B Bonds will bear interest at 
10.0% per annum. 

Interest payments on the Series 2020B Bonds are due on each July 15, commencing July 
15, 2021 and each January 15 and July 15 following receipt by the Trustee of Audited Financial 
Statements demonstrating a Debt Service Coverage Ratio of at least 1.20: 1. 00 ( each an 
"Subordinate Bond Interest Payment Date"). Interest payments due on each Subordinate Bond 
Interest Payment Date for the Series 2020B Bonds will be the lesser of (i) $300,000 and (ii) 10% 
per annum of remaining Outstanding principal amount of the Series 2020B Bonds. 

To the extent funds are available in the Revenue Fund and as set forth in the description of 
the application of Gross Operating Revenues below, the Trustee will transfer to the Subordinate 
Debt Service Account of the Debt Service Fund any interest to become due and payable on the 
next ensuing Subordinate Bond Interest Payment Date on the Series 2020B Bonds. 

Principal of the Series 2020B Bonds will be paid from funds available in the Excess 
Revenue Fund. No principal payments will be made on the Series 2020B Bonds unless and until 
no Series 2020A Bonds remain outstanding. 

Optional Redemption 

The Series 2020B Bonds shall be subject to redemption at the sole option of the Authority, 
in whole or in part on any date on or after July 1, 2031, from any legally available funds, at the 
Redemption Prices ( expressed as a percentage of the principal amount thereof) shown below, plus 
accrued interest with respect thereto to the date fixed for redemption. No Series 2020B Bonds will 
be optionally redeemed unless and until no Series 2020A Bonds remain outstanding. 

Redemption Date 
July 1 ,  203 1 through June 30, 205 1  
July 1 ,  205 1 through July 1,  2056 
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Redemption Price 
1 1 0% 
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Special Mandatory Redemption of Series 2020B Bonds 

The Series 2020B Bonds will be subject to special mandatory redemption, in whole or in 
part, on each Interest Payment Date, from amounts held in the Excess Revenue Fund (provided 
that the amount thereof at least equals an Authorized Denomination), pro rata, at a redemption 
price of 100% of the principal amounts thereof to be redeemed, together with interest accrued 
thereon to the date fixed for redemption; provided, that no Series 2020B Bonds will be redeemed 
as described in this paragraph unless and until no Series 2020A Bonds remain outstanding. 

Extraordinary Mandatory Redemption of Series 2020B Bonds 

The Series 2020B Bonds are subject to extraordinary mandatory redemption at the 
direction of the Authority, from amounts in the Insurance and Condemnation Proceeds Fund not 
to be applied to repair or replace the Project pursuant to the Indenture, in whole or in part on the 
earliest date following the date for which notice of redemption can be given as provided in the 
Indenture, at a Redemption Price equal to the principal amount of Series 2020B Bonds to be 
redeemed plus interest accrued thereon to the date fixed for redemption, without premium, from 
proceeds of insurance (including any title insurance), or condemnation awards permitted or 
required to be applied to such redemption under the Indenture; provided, that no Series 2020B 
Bonds will be redeemed as described in this paragraph unless and until no Series 2020A Bonds 
remain outstanding. 

Series 2020B Bonds are Subordinate to Series 2020A Bonds 

The Owners of the Series 2020B Bonds will have no right (i) to pursue or direct any remedy 
available to the Trustee pursuant to the Indenture or (ii) to be paid from the proceeds received by 
the Trustee through the exercise of any such remedy while any Series 2020A Bonds are 
Outstanding. The Trustee will give written notice to the Owners of the Series 2020B Bonds of its 
exercise of remedies. The Trustee has no obligation to consider whether remedies taken would 
have a Material Adverse Effect on the possibility that Owners of Series 2020B Bonds will be paid 
amounts in respect of such Series 2020B Bonds or to consider any effect that a remedy may have 
on the Owners of the Series 2020B Bonds. Upon the occurrence of an Event of Default under the 
Indenture, the Trustee will, at the request of Owners of at least $1, 000, 000 in aggregate principal 
amount of Series 2020B Bonds, provide by first class mail to the Owners of at least $1,000,000 in 
aggregate principal amount of the Series 2020B Bonds all reports, notices and other information 
thereafter received by the Trustee in connection with the Project and the Bonds at the cost of the 
Authority. If no Series 2020A Bonds remain Outstanding, the same remedies available with 
respect to the Series 2020A Bonds as set forth in the Indenture will be available with respect to the 
Series 2020B Bonds. 

Further, in the event the Trustee fails to pay the Owners of the Series 2020B Bonds 
scheduled payments on the Series 2020B Bonds from funds rightfully on deposit in the 
Subordinate Debt Service Account when permitted to be paid under the Indenture, or the Trustee 
is not properly allocating the Gross Operating Revenues and other funds constituting the Revenues 
and other assets pledged under the Indenture to the Subordinate Debt Service Account or any other 
Account created exclusively for the Series 2020B Bonds, in accordance with the priorities set forth 
in the Indenture, and the terms and provisions thereof, the Subordinate Owners will have the right 
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by mandamus or other suit, action or proceeding at law or in equity to compel the Trustee to make 
such payments or allocations in accordance with the priorities set forth in the Indenture, and the 
terms and the provisions thereof; provided, that except as expressly set forth in the Indenture, such 
action will not be at the expense of the Revenues and other assets pledged under the Indenture. 

Subject to the consent of the Authority (which consent may be withheld for any reason or 
no reason), the Holder of the Series 2020B Bonds will have the right (but not the obligation) to 
advance funds to cure a default under the Indenture with respect to the Series 2020A Bonds by 
paying to the Trustee for deposit into the Senior Debt Service Account the amount which is needed, 
after application by the Trustee of funds from any other available source, to prevent such a default 
on the Series 2020A Bonds. In the event that there are expenses related to the Property which are 
necessary in order to maintain the Property as a safe and sanitary residential rental facility or to 
pay for Taxes or Insurance Costs, and there is no other source of funds available to the Trustee to 
pay for such costs in a timely manner, subject to the consent of the Authority (which consent may 
be withheld for any reason or no reason), the Holder of the Series 2020B Bonds will have the right 
(but not the obligation) to pay to the Trustee for deposit into the appropriate fund or account the 
amount necessary for the payment thereof. 

Any amount advanced by the Holder of the Series 2020B Bonds ( collectively, the 
"Subordinate Bondholder Protective Advances") pursuant to the Indenture will be reimbursed 
from the Excess Revenue Fund with interest at 10% per annum (no compounding) as provided in 
the Indenture. Such interest will not be exempt from federal income tax. 

SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2020A BONDS 

Pledge Under the Indenture 

Under the terms of the Indenture, the Series 2020A Bonds are secured by a pledge of all of 
the (a) Revenues and (b) any other amounts (including proceeds of the sale of Series 2020A 
Bonds) held by the Trustee in any Fund or Account established pursuant to the Indenture ( other 
than the Rebate Fund and the Extraordinary Expense Fund). 

Pursuant to the terms of the Indenture, the Series 2020A Bonds are issued on a priority 
basis over the Series 2020B Bonds. The Series 2020A Bonds have a first lien on the Trust Estate 
and will be secured by the first lien Mortgage and the Series 2020B Bonds have a second lien on 
the Trust Estate and will be secured on a subordinate basis to the Series 2020A Bonds under the 
Mortgage. 

"Revenues" means the Gross Operating Revenues and all amounts received by the 
Authority or the Trustee pursuant to the Mortgage, the Project Administration Agreement, the 
Property Management Agreement and the Public Benefit Agreement and all proceeds of any 
collateral thereunder, including, without limiting the generality of the foregoing, Insurance 
Proceeds, condemnation proceeds, and all interest, profits or other income derived from the 
investment of amounts in any fund or account established pursuant to the Indenture ( except any 
subaccounts of the Project Fund that are otherwise pledged and the Extraordinary Expense Fund 
and the Rebate Fund). 
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"Gross Operating Revenues" means all revenue and income of any kind derived directly 
or indirectly from operations at the Project, properly attributable to the period under consideration, 
determined in accordance with Generally Accepted Accounting Principles and a uniform system 
of accounts ( except that in determining the amount deposited into the Revenue Fund, such 
determination shall be made on a cash basis and except that revenues paid with respect to use of 
any part of the Project with respect to particular months or other period will be considered properly 
attributable to those months or other period even if received by the Trustee before or after), except 
that the following shall not be included in determining Gross Operating Revenues: (a) receipts 
from the financing, sale or other disposition of capital assets and other items not in the ordinary 
course of the Project's operations and income derived from securities and other property acquired 
and held for investment; (b) receipts from awards or sales in connection with any Taking, from 
other transfers in lieu of and under the threat of any Taking, and other receipts in connection with 
any Taking, but only to the extent that such amounts are specifically identified as compensation 
for alterations or physical damage to the Project; ( c) proceeds of any insurance, including the 
proceeds of any Business Interruption Insurance maintained pursuant to the Project Administration 
Agreement; ( d) proceeds of any financing; and ( e) interest earned on funds held in any Fund or 
Account. 

Limited Obligations 

THE SERIES 2020A BONDS AND INTEREST THEREON ARE LIMITED 
OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM THE TRUST ESTATE 
UNDER THE INDENTURE. NEITHER THE AUTHORITY, ANY OF ITS MEMBERS, THE 
STATE, NOR ANY POLITICAL SUBDIVISION THEREOF (EXCEPT THE AUTHORITY, TO 
THE LIMITED EXTENT SET FORTH IN THE INDENTURE) NOR ANY PUBLIC AGENCY 
SHALL IN ANY EVENT BE LIABLE FOR THE PAYMENT OF THE PRINCIPAL OF, 
PREMIUM (IF ANY) OR INTEREST ON THE SERIES 2020A BONDS OR FOR THE 
PERFORMANCE OF ANY PLEDGE, OBLIGATION OR AGREEMENT OF ANY KIND 
WHATSOEVER EXCEPT AS SET FORTH IN THE INDENTURE, AND NONE OF THE 
SERIES 2020A BONDS OR ANY OF THE AUTHORITY'S AGREEMENTS OR 
OBLIGATIONS SHALL BE CONSTRUED TO CONSTITUTE AN INDEBTEDNESS OF OR 
A PLEDGE OF THE FAITH AND CREDIT OF OR A LOAN OF THE CREDIT OF OR A 
MORAL OBLIGATION OF ANY OF THE FOREGOING WITHIN THE MEANING OF ANY 
CONSTITUTIONAL OR STATUTORY PROVISION WHATSOEVER. THE AUTHORITY 
HAS NO TAXING POWER. 

Reserve Funds 

Senior Debt Service Reserve Fund. On the Closing Date, a portion of the proceeds of the 
Series 2020A Bonds in the amount of $3,383,750 shall be deposited into the Senior Debt Service 
Reserve Fund to satisfy the Senior Reserve Fund Requirement. The "Senior Reserve Fund 
Requirement" with respect to the Series 2020A Bonds means, as of the date of calculation, amounts 
needed to pay interest on the Outstanding Series 2020A Bonds, as calculated for the next ensuing 
Operating Year and any future Operating Year in which such sum is largest. 

The Trustee shall apply amounts from the Senior Debt Service Reserve Fund to the extent 
necessary to cure any deficiency in the Senior Debt Service Account pursuant to the provisions 
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described under " - Debt Service Fund; Transfers to the Debt Service Fund - Transfers to the Debt 
Service Fund' below. Notwithstanding anything in the Indenture to the contrary, the Senior Debt 
Service Reserve Fund shall only secure the Series 2020A Bonds. 

Subject to the provisions of the Indenture relating to the valuation and application of 
interest earnings, if on the last Business Day preceding each Interest Payment Date the amount on 
deposit in the Senior Debt Service Reserve Fund shall exceed the Senior Reserve Fund 
Requirement, the Trustee shall deposit such amounts in the Senior Debt Service Account. 

In the event of a draw on the Senior Debt Service Reserve Fund, the Trustee shall restore 
the amount on deposit to equal the Senior Reserve Fund Requirement as set forth in the Indenture. 

In the event of the refunding of the Series 2020A Bonds ( or portions thereof), the Trustee 
shall, upon the Direction of the Authority, withdraw from the Senior Debt Service Reserve Fund 
any or all of the amounts on deposit therein with respect to the Series 2020A Bonds being refunded 
and apply such amounts to the payment of the principal of and interest on the Series 2020A Bonds 
( or portions thereof) being refunded; provided, that such withdrawal for a partial redemption shall 
not be made unless: 

(i) immediately thereafter the Series 2020A Bonds ( or portions thereof) being 
refunded shall be deemed to have been paid or defeased pursuant to the Indenture, and 

(ii) the amount remaining in the Senior Debt Service Reserve Fund after such 
withdrawal, taking into account any deposits to be made in the Senior Debt Service Reserve Fund 
in connection with such refunding, shall not be less than the Senior Reserve Fund Requirement. 

Operating Reserve Fund. On the Closing Date, a portion of the proceeds of the Series 
2020A Bonds in the amount of $301,000, equal to the Operating Reserve Requirement, shall be 
deposited into the Operating Reserve Fund. "Operating Reserve Requirement" means $301,000. 
Thereafter the Trustee shall deposit funds into the Operating Reserve Fund in accordance with " -
Application of Revenues" below. The Trustee shall make disbursements of moneys in the 
Operating Reserve Fund pursuant to and in accordance with a Request of the Project Administrator 
(with the written approval of the Authority) in substantially the form attached to the Indenture for 
the purposes of paying (i) first, Operating Expenses then due, to the extent funds in the Operating 
Account are insufficient, (ii) second, Capital Expenses then due, to the extent funds available in 
the Capital Expense Fund are insufficient, (iii) third, to pay any unpaid Administration Fee and 
accrued interest thereon to the extent provided in the Project Administration Agreement, and (iv) 
fourth, to pay any unpaid Administrative Expenses in excess of amounts available in the 
Administrative Expenses Fund. 

Subject to the above paragraph, the Trustee shall apply amounts on deposit in the Operating 
Reserve Fund to the extent necessary to cure any deficiency in the Senior Debt Service Account 
pursuant to the provisions described under " - Debt Service Fund; Transfers to the Debt Service 
Fund - Transfers to the Debt Service Fund' below. 

If at any time, the amount on deposit in the Operating Reserve Fund exceeds the Operating 
Reserve Requirement, amounts in excess of the Operating Reserve Requirement shall be deposited 
into the Revenue Fund. 
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The Trustee shall also make disbursements of moneys in the Operating Reserve Fund 
pursuant to and in accordance with a Request of the Project Administrator (with the written 
approval of the Authority) in substantially the form attached to the Indenture for the purposes of 
paying Extraordinary Costs and Expenses and other expenses; provided, however, that 
Extraordinary Costs and Expenses incurred by the Authority shall be paid first from the 
Extraordinary Expense Fund. 

Upon the receipt of a Request of the Project Administrator, the Trustee shall also apply 
amounts in the Operating Reserve Fund as directed by the Project Administrator (i) for repair or 
replacement of the Project in the event of casualty damage or (ii) for the payment of Emergency 
Expenses. 

Capital Expense Fund. On the Closing Date, a portion of the proceeds of the Series 2020A 
Bonds in the amount of $1,000,000 shall be deposited into the Capital Expense Fund and shall be 
used to pay for the costs of certain Capital Improvements (see "THE FACILITIES AND THE 
PROJECT PARTICIPANTS - The Facilities"). 

After the Closing Date, the Capital Expense Fund shall be funded in accordance with the 
provisions described under " - Application of Revenues" below in an amount equal to $290 per 
unit per year until December 31, 2021, and thereafter shall be increased by 3% per Fiscal Year 
until no Series 2020A Bonds remain outstanding or such higher amount as determined by an 
approved operating Plan and Budget (the "Capital Expense Requirement"). Funds in the Capital 
Expense Fund shall be disbursed by the Trustee to the Capital Account ( defined below) established 
under the Property Management Agreement pursuant to and in accordance with a Request of the 
Project Administrator in substantially the form attached to the Indenture and delivered to the 
Trustee for the purposes of paying ( i) Capital Expenses included in the Capital Budget or otherwise 
expressly authorized by the Project Administration Agreement, and (ii) Capital Expenses not 
included in the Capital Budget with the prior written consent of the Authority. The Trustee shall 
transfer amounts from the Capital Expense Fund to the Senior Debt Service Account as provided 
in the Indenture to the extent necessary to cure any deficiency in the Senior Debt Service Account. 

Unless an Event of Default under the Project Administration Agreement has occurred and 
is continuing or the Project Administration Agreement has been terminated, the Trustee shall make 
disbursements of moneys in the Capital Expense Fund pursuant to and in accordance with a 
Request of Project Administrator in substantially the form attached to the Indenture for the 
purposes of paying (i) for Capital Expenses included in the Capital Budget or otherwise expressly 
authorized by the Project Administration Agreement, and (ii) Capital Expenses not included in the 
Capital Budget with the prior written consent of the Authority (in accordance with the Project 
Administration Agreement). If an Event of Default under the Project Administration Agreement 
occurred and is continuing under the Project Administration Agreement, the Trustee shall make 
disbursements pursuant to and in accordance with a Request of Project Administrator (with the 
prior written consent of the Controlling Party) in substantially the form attached to the Indenture 
for the purposes and in the manner described in the immediately preceding sentence; provided, 
that the Project Administrator shall provide a weekly report summarizing all amounts paid out of 
the Capital Expense Fund during each week to the Authority. 
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Coverage Reserve Fund. On the Closing Date, a portion of the proceeds of the Series 
2020A Bonds in the amount of $700,000 shall be deposited into the Coverage Reserve Fund to 
meet the Coverage Reserve Fund Requirement. The "Coverage Reserve Fund Requirement" 
means for each Operating Year, the greater of $700,000 or an amount necessary to cause the Debt 
Service Coverage Ratio to equal 1.20: 1.00. Moneys in the Coverage Reserve Fund shall be used 
to the extent necessary to cure any deficiency in the Senior Debt Service Account pursuant to the 
Indenture. If at any time, the Trustee receives a Certificate of the Project Administrator based on 
the most recent Audited Financial Statements evidencing for the 12-month period covered in such 
Audited Financial Statements a Debt Service Coverage Ratio of at least 1.20: 1.00, and provided 
that no Event of Default under the Indenture shall have occurred and is continuing, the balance of 
the Coverage Reserve Fund shall be transferred to the Revenue Fund. Upon such transfer, the 
Coverage Reserve Fund shall be closed. 

Extraordinary Expense Fund. On the Closing Date, a portion of the proceeds of the Series 
2020A Bonds in the amount of $500,000 shall be deposited into the Extraordinary Expense Fund. 
After the Closing Date, the Extraordinary Expense Fund shall be funded in accordance with the 
provisions described under " - Application of Revenues" below in an amount equal to at least 
$500,000 (the "Extraordinary Expense Fund Requirement"). Amounts on deposit in the 
Extraordinary Expense Fund are not part of the Trust Estate, are not pledged to the security of the 
Bonds and shall be used only for the purpose of paying Extraordinary Costs and Expenses or such 
other costs related to the Project that the Authority in its sole and absolute discretion elects to pay 
(which the Authority may decline to pay for any reason or no reason). The Trustee will disburse 
moneys from the Extraordinary Expense Fund to the Authority or as designated by the Authority 
upon receipt by the Trustee of a Request of the Authority pursuant to the Indenture. After 
discharge of the Indenture, the Authority shall retain any monies in the Extraordinary Expense 
Fund, unless a different arrangement is agreed to at the Authority's discretion. Except in the case 
of its willful misconduct, the Authority shall not be liable or obligated to account to any Person, 
for the amounts it requisitions from the Extraordinary Expense Fund either before or after 
discharge of the Indenture or the nature of purpose for which such funds are expended, which shall 
be in the Authority's sole discretion. 

Mortgage Security on the Project 

To secure the payment of principal of and interest on the Bonds and Subordinate 
Bondholder Protective Advances, the Authority will grant the Trustee under the Mortgage a lien 
on, and security interest in, certain land, real property and improvements thereto (including the fee 
simple title of the Authority in the Project) and the right, title and interests of the Authority in the 
revenues of the Project (the "Mortgaged Property"). The Mortgaged Property includes generally 
all the land, buildings, fixtures and equipment comprising the Project. The lien of the Mortgage 
will be subject to certain Permitted Encumbrances. 

Pursuant to the terms of the Indenture, the Series 2020A Bonds are issued on a priority 
basis with the Series 2020A Bonds having a senior lien priority over the Series 2020B Bonds and 
Subordinate Bondholder Protective Advances. 
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Assignments 

The Authority is assigning to the Trustee its rights, title and interest in and to the Project, 
the Project Administration Agreement and the Property Management Agreement as part of the 
Trust Estate, including all proceeds thereof and all security interests provided for therein. 

Pledge and Payment to Trustee of Revenues 

Under the Mortgage and the Indenture, the Authority assigns and pledges to the Trustee 
and grants the Trustee a security interest in all of the Revenues, including Gross Operating 
Revenues, which includes generally all the revenue and income of any kind derived directly or 
indirectly from operations at the Project, including all tenant payments for rent and services 
received from the residents of the Facilities. See "APPENDIX A - THE PARTICIPANTS AND 
THE FACILITIES - THE FACILITIES" and "APPENDIX F - FORM OF INDENTURE." 
Pursuant to the Property Management Agreement, the Property Manager must deposit all Gross 
Operating Revenues directly into Collections Account held in the name of the Authority. Funds 
in the Collections Account, which will be subject to a deposit account control agreement, will be 
swept weekly into Revenue Fund under the Indenture. The Trustee is required to make payments 
out of the Revenue Fund as required under the Indenture in the order of priority specified in the 
Indenture. See " - Application of Revenues" below. 

Exercise of Remedies 

Pursuant to the terms of the Indenture, the Series 2020A Bonds are issued on a priority 
basis over the Series 2020B Bonds. 

The Series 2020A Bonds shall have a senior lien on the Trust Estate and the Series 2020B 
Bonds shall have a subordinate lien on the Trust Estate. Pursuant to the Mortgage, the Series 
2020B Bondholders shall not be entitled to exercise any rights and remedies with respect to the 
Project or against the Authority (including, but not limited to, foreclosure, appointment of a 
receiver, exercise of the assignment of rents, approval or other rights with respect to any lease of 
space within the Facilities, or any sublease, assignment or modification to any such lease, or rights 
with respect to condemnation and insurance) unless and until the Series 2020A Bonds have been 
paid in full. 

Funds and Accounts 

Establishment of Funds and Accounts. Pursuant to the Indenture, there are established by 
the Authority the following funds and accounts within funds, each of which shall be held by the 
Trustee in trust for the Bondholders ( except for the Rebate Fund and the Extraordinary Expense 
Fund): 

(a) "Project Fund," and within such Fund the "Project Acquisition Account", "Series 
2020 Capitalized Interest Account," and the "Series 2020 Costs oflssuance Account"; 

(b) "Revenue Fund"; 
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(c) "Debt Service Fund," and within such fund a "Senior Debt Service Account", a 
"Senior Redemption Account," a "Subordinate Debt Service Account" and a "Subordinate 
Redemption Account"; 

(d) "Rebate Fund"; 

(e) "Extraordinary Expense Fund"; 

(f) "Capital Expense Fund"; 

(g) "Insurance and Tax Escrow Fund"; 

(h) "Senior Debt Service Reserve Fund"; 

(i) "Operating Reserve Fund"; 

(j) "Coverage Reserve Fund"; 

(k) "Administration Fee Fund"; 

(1) "Administrative Expenses Fund"; and 

(m) "Excess Revenue Fund." 

Application of Revenues 

The Property Manager will collect when due all rents, fees, charges and other amounts 
receivable in connection with the management and operation of the Project and will deposit such 
receipts ( except for tenants' security deposits, which will be deposited into a separate account for 
security deposits in accordance with the Property Management Agreement) in the Collections 
Account. Amounts in the Collections Account will be swept weekly into the Revenue Fund. 

On each Funds Transfer Date, the Trustee is required in the Indenture to make payments 
from amounts then on deposit in the Revenue Fund in the following order of priority: 

First, to the Operating Account, one-twelfth of the amount specified in the 
Operating Plan and Budget for the Budgeted Operating Expenses less Insurance Costs and 
Taxes, as certified by the Project Administrator in writing to the Trustee; 

Second, to the Insurance and Tax Escrow Fund, the sum of one-twelfth of the 
amount budgeted by the Project Administrator in the Operating Plan and Budget for annual 
Insurance Costs and Taxes required to be maintained for the Project and 100% of any 
unbudgeted Insurance Costs based on an insurance quote obtained by the Project 
Administrator, as certified by the Project Administrator in writing to the Trustee, provided 
that distribution by the Trustee to the Insurance and Tax Escrow Fund in respect of the first 
date on which Insurance Costs or Taxes are payable will be made in amounts equal to the 
quotient obtained by dividing the amount of such Insurance Costs and Taxes by the 
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respective number of months, including the month of computation, to and including the 
months prior to the month in which such Insurance Costs or Taxes are payable; 

Third, to the Administrative Expenses Fund an amount equal to one-twelfth of the 
annual Administrative Expenses, as certified by the Project Administrator in writing to the 
Trustee; 

Fourth, to the Capital Expense Fund, an amount equal to one-twelfth of the Capital 
Expense Requirement for such Fiscal Year together with other amounts otherwise provided 
under the approved Capital Budget, certified by the Project Administrator in writing to the 
Trustee; 

Fifth, to the Administration Fee Fund, an amount due to the Project Administrator 
for such month pursuant to the Project Administration Agreement, as certified by the 
Project Administrator in writing to the Trustee; 

Sixth, to the Rebate Fund, an amount (as determined by the Authority) which 
together with moneys on deposit in such Fund, will equal the aggregate amount required 
to be on deposit therein pursuant to the Tax Certificate delivered in connection with the 
issuance of each Series of Bonds; 

Seventh, to the Senior Debt Service Account of the Debt Service Fund, the Interest 
Requirement for the Outstanding Senior Bonds for such month, together with an amount 
equal to any unfunded Interest Requirement for any prior month; 

Eighth, to the Senior Debt Service Reserve Fund, an amount equal to the Senior 
Reserve Fund Requirement after taking into account moneys on deposit in such Fund, in 
accordance with the provisions of the Indenture; 

Ninth, to the Operating Reserve Fund, an amount equal to the Operating Reserve 
Requirement after taking into account moneys on deposit in such Fund; 

Tenth, to the Coverage Reserve Fund, an amount equal to the Coverage Reserve 
Fund Requirement after taking into account moneys on deposit in such Fund in accordance 
with the provisions of the Indenture; 

Eleventh, to the Extraordinary Expense Fund, an amount which, together with 
moneys on deposit in such Fund, will equal the Extraordinary Expense Fund Requirement; 

Twelfth, to the Subordinate Debt Service Account of the Debt Service Fund the 
interest to become due and payable on the next ensuing Subordinate Bond Interest Payment 
Date on the Outstanding Subordinate Bonds; 

Thirteenth, to the Excess Revenue Fund, the balance, if any, of moneys remaining 
in the Revenue Fund. 
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The Project Administrator will provide written certification to the Trustee with respect to 
any amounts required to be deposited or transferred in connection with the operation of the project 
as necessary. See also "APPENDIX F - FORM OF INDENTURE - Flow of Funds." 

Project Fund 

The Project Fund will be established under the Indenture and a portion of the proceeds of 
the Series 2020A Bonds will be deposited into the Project Acquisition Account of the Project Fund. 
The Trustee will make a disbursement from the Project Acquisition Account pursuant to and in 
accordance with a Request of the Project Administrator in substantially the form attached to the 
Indenture and submitted to the Trustee on the Closing Date for the purposes of paying a portion of 
the purchase price of the Project or transferring moneys temporarily deposited therein to accounts 
held under the Property Management Agreement or other accounts as set forth in the Request of 
the Project Administrator. 

On the Business Day prior to each Interest Payment Date, commencing with the first 
Interest Payment Date following the Closing Date, the Trustee is required to transfer from the 
Series 2020 Capitalized Interest Account of the Project Fund to the Senior Debt Service Account 
of the Debt Service Fund, without submission of any Request of the Project Administrator or any 
other party, the amount necessary to pay interest due on the Series 2020A Bonds on the next 
succeeding Business Day, after taking into account all amounts then on deposit in the Senior Debt 
Service Account of the Debt Service Fund, including by way of transfers from the Revenue Fund 
made since the preceding Interest Payment Date. If at any time, the Trustee receives a Certificate 
of the Project Administrator based on the most recent Audited Financial Statements evidencing 
for the 12-month period covered in such Audited Financial Statements a Debt Service Coverage 
Ratio of at least 1.20: 1.00, and provided that no Event of Default under the Indenture shall have 
occurred and is continuing, the balance of the Series 2020 Capitalized Interest Account shall be 
transferred to the Revenue Fund. Upon such transfer, the Series 2020 Capitalized Interest Account 
shall be closed. 

A portion of the proceeds of the Series 2020A Bonds will be deposited into the Series 2020 
Costs of Issuance Account and will be used as directed in writing by the Authority to pay a portion 
of the costs of issuance for the Series 2020A Bonds. 

Any amounts remaining in the Project Fund after the closure of all Accounts in the Project 
Fund shall be transferred by the Trustee to the Revenue Fund under the Indenture. Upon such 
transfer, the Project Fund shall be closed. 

Debt Service Fund; Transfers to the Debt Service Fund 

Debt Service Fund. Subject to the provisions of the Indenture, the Trustee will pay out of 
the appropriate Account of the Debt Service Fund on or before each Interest Payment Date for any 
of the Bonds the amount required for the interest payment on such Interest Payment Date, and shall 
pay out of the appropriate Account of the Debt Service Fund on or before each Principal Payment 
Date, the amount required for the Principal Payment due on such due date, provided that a 
supplemental indenture may provide that if any special fund, account or subaccount has been 
created for the payment of capitalized interest on the Bonds or any Series thereof, the Trustee will 
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apply any amounts transferred to the Debt Service Fund from such special fund, account or 
subaccount to pay such interest prior to the use of any amounts in the Debt Service Fund for such 
purpose. On or before any Redemption Date for Bonds to be redeemed, the Trustee shall pay out 
of the appropriate Account of the Debt Service Fund, from available amounts deposited therein 
from time to time, the Redemption Price of and interest on the Bonds then to be redeemed. 

On each Subordinate Bond Interest Payment Date and provided that ( 1) the Senior Reserve 
Fund Requirement, the Coverage Reserve Fund Requirement, the Operating Reserve Requirement 
and the Capital Expense Requirement are met and (2) no Event of Default, or event which with 
the passage of time or the giving of notice or both would constitute an Event of Default has 
occurred and is continuing, the Trustee shall pay the amount required for the interest payment on 
such Subordinate Bond Interest Payment Date. 

Except as otherwise provided in " - Transfers to the Debt Service Fund' below, the Trustee 
shall apply amounts in the Senior Debt Service Account and the Subordinate Debt Service Account 
of the Debt Service Fund only to the payment of Debt Service on the Bonds of the same series 
designation, in each case in the manner and at the times described in the preceding paragraph. If 
any amounts remain on deposit in the Senior Debt Service Account when there are no Senior 
Bonds Outstanding, the Trustee shall transfer such amounts to the Revenue Fund. If any amounts 
remain on deposit in the Subordinate Debt Service Account when there are no Subordinate Bonds 
Outstanding, the Trustee shall transfer such amounts to the Revenue Fund. 

Transfers to the Debt Service Fund. Notwithstanding any provision in the Indenture to the 
contrary, if, after taking into account any transfers expected to be made from (i) interest earned or 
profits realized from investments of moneys held in funds pursuant to the Indenture and (ii) the 
Series 2020 Capitalized Interest Account, on the second Business Day immediately preceding each 
Interest Payment Date and Principal Payment Date there are not on deposit in the Senior Debt 
Service Account amounts sufficient to pay the interest and Principal Payments to become due on 
the Series 2020A Bonds on such Interest Payment Date or Principal Payment Date, the Trustee 
shall transfer moneys to the Senior Debt Service Account from the following sources in an 
aggregate amount which, together with the amount then on deposit in the Senior Debt Service 
Account, will result in the Senior Debt Service Account having the balance required to be on 
deposit therein in order to pay interest payments and Principal Payments to become due and 
payable on such Interest Payment Date or Principal Payment Date: 

First, from the Excess Revenue Fund; 

Second, from the Coverage Reserve Fund; 

Third, from the Subordinate Debt Service Account; 

Fourth, from the Senior Debt Service Reserve Fund; 

Fifth, from the Operating Reserve Fund; and 

Sixth, from the Capital Expense Fund. 
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Insurance and Tax Escrow Fund 

The Trustee shall deposit in the Insurance and Tax Escrow Fund (i) moneys transferred 
from the Revenue Fund in the amounts and on the dates described in the Indenture and (ii) any 
other amounts required to be deposited into the Insurance and Tax Escrow Fund under the 
Indenture or delivered to the Trustee with instructions to deposit the same therein. Moneys on 
deposit in the Insurance and Tax Escrow Fund shall be disbursed by the Trustee to the Project 
Administrator or to the governmental entity or entities directed by the Project Administrator to 
pay, or as reimbursement for the payment of, Taxes and Insurance Costs with respect to the Project, 
as provided in the Indenture. 

Upon presentation to the Trustee by the Request of the Project Administrator in 
substantially the form attached as an exhibit to the Indenture, accompanied by copies of proper 
bills or statements for the payment of such Taxes and Insurance Costs, when due, the Trustee shall, 
not more frequently than once a month, pay to the Project Administrator to provide for the payment 
of, or as reimbursement for the payment of, Taxes and Insurance Costs from moneys then on 
deposit in the Insurance and Tax Escrow Fund. 

Excess Revenue Fund 

The Trustee shall deposit funds into the Excess Revenue Fund in accordance with " -
Application of Revenues" above. The Trustee is directed to transfer moneys on deposit in the 
Excess Revenue Fund, on or prior to each Interest Payment Date, first to the Senior Debt Service 
Account to satisfy any insufficiency of payments pursuant to clause Seventh in " - Application of 
Revenues" above, second, to the redemption of Bonds pursuant to the special mandatory 
redemption provisions described in "THE SERIES 2020A BONDS - Special Mandatory 
Redemption of Series 2020A Bonds" and "THE SERIES 2020B BONDS - Special Mandatory 
Redemption of Series 2020B Bonds" above, and third, when no Bonds remain Outstanding, to the 
repayment of any Subordinate Bondholder Protective Advances under the Indenture. On the first 
date upon which no Bonds remain Outstanding and Subordinate Bondholder Protective Advances 
have been fully paid, including all required interest, any and all moneys in the Excess Revenue 
Fund shall be transferred by the Trustee to the Authority. 

Administrative Expenses Fund 

The Trustee shall deposit funds into the Administrative Expenses Fund in accordance with 
" - Application of Revenues" above. 

On any date on which any amounts are required to pay any Administrative Expenses, such 
amounts shall be withdrawn by the Trustee from the Administrative Expenses Fund for payment 
to the appropriate party. In the event the amount in the Administrative Expenses Fund is 
insufficient to pay the Administrative Expenses, the Trustee shall apply amounts in the Operating 
Reserve Fund for the payment of Administrative Expenses. 

Insurance and Condemnation Proceeds Fund 

The Insurance and Condemnation Proceeds Fund will be established under the Indenture 
and held by the Trustee. The Trustee shall deposit the proceeds of insurance with respect to the 
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Project maintained or caused to be maintained by the Authority against loss or damage by fire, 
lightning, and all other risks covered by the extended coverage insurance endorsement, as required 
pursuant to the Indenture, the proceeds of any title insurance with respect to the Project obtained 
pursuant to the Indenture, and the proceeds of any Taking with respect to the Project, immediately 
upon receipt by the Trustee, as assignee of the Authority, in the Insurance and Condemnation 
Proceeds Fund; provided, that if such amount is less than $100,000, then, subject to certain 
conditions in the Indenture related to insurance and condemnation proceeds, such amount shall be 
distributed immediately to or at the Direction of the Project Administrator (with the written 
approval of the Authority) and shall be applied to the cost of the repair or replacement of the 
property damaged, destroyed or taken. After deducting therefrom the reasonable charges and 
expenses of the Trustee in connection with the collection of such moneys, moneys in the Insurance 
and Condemnation Proceeds Fund shall be disbursed or applied by the Trustee in accordance with 
and subject to the Indenture. 

If Available Amounts are not to be applied to repair or replace the property damaged, 
destroyed or taken, the Trustee, upon a Request of the Project Administrator, with the approval of 
the Authority, shall transfer amounts in the Insurance and Condemnation Proceeds Fund on 
account of such damage, destruction or condemnation to the Senior Debt Service Account in order 
to redeem the Senior Bonds; and after all the Senior Bonds are redeemed, to the Subordinate Debt 
Service Account to redeem Subordinate Bonds. Upon such transfer to the Senior Debt Service 
Account and/or the Subordinate Debt Service Account, the Trustee shall promptly provide notice 
of extraordinary mandatory redemption in accordance with the Indenture. 

After completion of the repairs or replacement of the property damaged, destroyed or taken, 
and after all costs associated therewith have been paid, the Trustee shall deposit any amounts 
remaining in the Insurance and Condemnation Proceeds Fund into the Revenue Fund. 

Notwithstanding the above, the proceeds of Business Interruption Insurance shall be 
deposited by the Trustee when and as received in the Revenue Fund for application in accordance 
with " - Application of Revenues" above, and if proceeds of insurance relate to any loss or damage 
to any property not constituting the Project, such proceeds shall be disbursed directly to the Persons 
legally entitled to such insurance proceeds. 

Administration Fee Fund 

The Trustee shall deposit funds into the Administration Fee Fund in accordance with 
" - Application of Revenues" above. The Trustee shall apply amounts on deposit in the 
Administration Fee Fund to pay to the Project Administrator the Administration Fee then due and 
payable, including any accrued but unpaid Administration Fees and interest thereon, if any, 
pursuant to the Project Administration Agreement. 

Permitted Encumbrances; Additional Bonds 

The Authority covenants in the Indenture that it will not knowingly directly or indirectly 
create, assume or suffer to exist any mortgage, deed of trust, pledge, security interest, 
encumbrance, lien or charge of any kind upon the Project other than (a) the Mortgage, (b) Permitted 
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Encumbrances, or ( c) to further secure the Series 2020A Bonds and the Series 2020B Bonds, 
including any Additional Bonds. 

The Authority may issue Additional Bonds as Subordinate Bonds under the Indenture, 
which may be secured on a parity basis with the Series 2020B Bonds ( collectively with the Series 
2020B Bonds, the "Subordinate Bonds"), as more fully described below, solely for the purpose of 
(a) providing repairs or additional improvements to the Project, (b) refunding one or more Series 
of Bonds or portion thereof, ( c) payment of costs incidental to or connected with any Additional 
Bond authorized in clauses (a) or (b) above or refunding of any Bonds to be refunded, ( d) making 
deposits into the applicable reserve fund or funds, and/or ( e) making any deposits into the funds 
and accounts required by the provision of the Supplemental Indenture authorizing such Additional 
Bonds. 

Subject to the satisfaction of certain conditions precedent, at the sole and exclusive 
discretion of the Authority, one or more series of Additional Bonds may be issued, authenticated 
and delivered upon original issuance for the purpose of financing or refinancing ( excluding Bonds, 
issued for the purpose of refunding a like or different principal amount of Bonds, and authenticated 
and delivered pursuant to the Indenture ("Refunding Bonds")) the construction, installation and 
equipping of additions, renovation, betterments, extensions, expansions, repairs or improvements 
to the Project. Additional Bonds of a Series issued for such purposes shall be issued in a principal 
amount not to exceed, together with other moneys available therefor, the Authority's estimate of 
the reasonable costs of the Project to be financed or refinanced with the proceeds of the sale of 
such Series of Additional Bonds, including providing amounts for the costs incidental to or 
connected with any such Bonds and the making of any deposits into the applicable reserve fund 
and any of the funds and accounts required by the Indenture and the Supplemental Indenture 
authorizing such Series of Additional Bonds. Additional Bonds of each Series that do not 
otherwise constitute Refunding Bonds shall be executed by the Authority for issuance under the 
Indenture and delivered to the Trustee and thereupon shall be authenticated by the Trustee upon 
the Order of the Authority, but only upon the receipt by the Trustee (in addition to the opinions 
and instruments required by the Indenture for the issuance of Bonds generally) of a Certificate of 
the Project Administrator (upon which receipt the Trustee may conclusively rely in determining 
whether the conditions precedent for the issuance and authentication of such Series of Additional 
Bonds have been satisfied) based on the most recent Audited Financial Statements evidencing for 
the 12-month period covered in such Audited Financial Statements a Debt Service Coverage Ratio 
of 1.25: 1.00 (including the projected debt service on the proposed Additional Bonds as part of 
Debt Service). 

Subject to the satisfaction of certain conditions precedent, one or more Series of Refunding 
Bonds may, in the Authority's sole discretion, be issued, authenticated and delivered as 
Subordinate Bonds to refund all or a portion of Outstanding Bonds of one or more Series. Each 
Series of Refunding Bonds shall be issued in a principal amount sufficient, together with other 
moneys available therefor, to accomplish such refunding, including providing amounts for the 
costs incidental to or connected therewith, and the making of any deposits into a reserve fund and 
any of the funds and accounts required by the provisions of the Supplemental Indenture authorizing 
such Series of Refunding Bonds. See "APPENDIX F - FORM OF INDENTURE." 
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Investment of Funds 

Moneys in the Series 2020 Capitalized Interest Account of the Project Fund, the Senior 
Debt Service Reserve Fund, the Operating Reserve Fund, the Coverage Reserve Fund, and the 
Extraordinary Expense Fund will be invested in guaranteed investment contracts, as set forth 
below: 

Provider Name 

MassMutual 

MassMutual 

Funds/Accounts 

Coverage Reserve 
Fund, Series 2020 
Capitalized Interest 
Account, Extraordinary 
Expense Fund 

Senior Debt Service 
Reserve Fund 

Operating Covenants of the Authority 

Maturity 

July 1, 2031 

July 1, 2031 

Rate 

1.17% 

1.49% 

Under the Indenture, the Authority is required to comply with certain covenants and 
agreements, including the following. 

Debt Service Coveraze: Reports. The Project Administrator, in consultation with the 
Authority, will determine fees, rentals, rates and charges sufficient to produce Total Net Revenues, 
together with funds on deposit in the Series 2020 Capitalized Interest Account of the Project Fund 
and the Coverage Reserve Fund as of each Annual Evaluation Date, to meet a Debt Service 
Coverage Ratio for each Operating Year of not less than 1. 10: 1.00 (the "Debt Service Coverage 
Requirement"). 

If the Debt Service Coverage Ratio calculated as of any Annual Evaluation Date is not 
equal to or greater than the Debt Service Coverage Requirement, the Authority will cause the 
Project Administrator to select and appoint (and, if the Project Administrator fails to do so, the 
Authority will select and appoint), a Housing Consultant to make written recommendations 
regarding the fees, rentals, rates and charges imposed and collected by or on behalf of the Project 
Administrator and transferred to the Trustee, as required pursuant to the Indenture, in connection 
with the operation of the Project, and regarding improvements or changes in the operations or 
management of or the services rendered by the Project Administrator. 

The Authority shall cause the Project Administrator to take all actions within its control to 
comply with the paragraph above and, other than to the extent that any of the Housing Consultant's 
recommendations conflict with law or existing contracts with non-affiliates, or the Project 
Administrator shall in good faith determine by authorized action that such recommendations are 
unreasonable, impractical or unfeasible, the Project Administrator shall follow the 
recommendations of the Housing Consultant. So long as the Project Administrator shall, as 
required above, retain a Housing Consultant and so long as the Project Administrator shall follow 
such Housing Consultant's recommendations subject to the above limitations, the Debt Service 
Coverage Requirement shall be deemed to have been complied with even if the Debt Service 
Coverage Ratio is below the Debt Service Coverage Requirement, and such circumstances shall 
not constitute an Event of Default under the Indenture, provided the Debt Service Coverage Ratio 
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is not below 1. 00: 1. 00. If the Debt Service Coverage Requirement is not reattained by the second 
Annual Evaluation Date following the date of such report, the Controlling Party may elect to 
replace the Project Administrator or to select a new Housing Consultant. If the Controlling Party 
does not elect to replace the Project Administrator or replace the Housing Consultant, the failure 
to reattain the Debt Service Coverage Requirement for three consecutive Annual Evaluation Dates 
will constitute an Event of Default. 

The Authority shall cause the Project Administrator to determine the fees, rentals, rates and 
charges sufficient to produce Total Net Revenues as of each Quarterly Evaluation Date at least 
sufficient to meet the Debt Service Coverage Requirement for the calendar quarter ending on such 
Quarterly Evaluation Date. If on any Quarterly Evaluation Date, the Project Administrator has 
failed to meet the Debt Service Coverage Requirement on each of the two most recent Quarterly 
Evaluation Dates, within 30 days after such Quarterly Evaluation Date, the Project Administrator 
shall, in consultation with the Property Manager, prepare an Operating Plan and Budget with a 
detailed written explanation as to the actions the Project Administrator proposes to take in order 
to comply with the Debt Service Coverage Requirement by the next Quarterly Evaluation Date 
and submit the same to the Authority and the Dissemination Agent for posting on Municipal 
Securities Rule Making Board's Electronic Municipal Market Access ("EMMA") system. If the 
Project Administrator continuously and substantially complies with the Operating Plan and Budget 
in good faith, failure to comply with the Debt Service Coverage Requirement will not in and of 
itself constitute an Event of Default under the Indenture ( other than as set forth above). 

The fees and expenses of the Housing Consultant shall be paid as an Operating Expense. 
Each party to the Project Administration Agreement shall deliver to the other party at no additional 
charge copies of any information, correspondence or documents delivered to the Housing 
Consultant contemporaneously with delivering such information, correspondence or documents to 
the Housing Consultant. 

Public Benefit Azreement. The Authority shall comply with the Public Benefit Agreement 
and shall apply proceeds of any sale of the Project under and pursuant to the terms therewith while 
Bonds are Outstanding to the redemption of the Bonds as provided in the Indenture. See "THE 
SERIES 2020A BONDS - Optional Redemption." 

Requirement to Seek Rating. In the event the Controlling Party requests and provides full 
payment of all expenses, the Authority shall use its best efforts to obtain, or shall instruct the 
Project Administrator pursuant to the Project Administration Agreement to seek to obtain, a rating 
for the Series 2020A Bonds from a Rating Agency; provided that if the Authority or the Project 
Administrator receives a preliminary indication (which shall mean and include the results of 
evaluation of criteria received) from a Rating Agency that the Series 2020A Bonds will not be 
assigned an Investment Grade Credit Rating, the Authority or the Project Administrator will 
withdraw any request to have such Rating Agency assign a rating to the Series 2020A Bonds. The 
Authority and the Project Administrator shall have no liability in the event the rating is not 
achieved. If a rating is obtained, the costs of maintaining such rating shall be paid as an 
Administrative Expense. 
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PROJECTED PRINCIPAL AND INTEREST PAYMENTS 

Introduction 

The following discussion describes the assumptions based on Project operations provided 
to the Underwriter by the Project Administrator and supported by the Appraisal (See "APPENDIX 
C - THE APPRAISAL") ("Structuring Assumptions") used by the Underwriter to calculate the 
projected principal and interest payments on the Series 2020A Bonds pursuant to Special 
Mandatory Redemptions based on the various cases described below. Potential investors are 
cautioned that the information under this caption of the Limited Offering Memorandum represents 
"forward looking statements" as described on page (iv) of this Limited Offering Memorandum. 

Structuring Assumptions 

General Some Structuring Assumptions may not materialize and unanticipated events 
and circumstances may occur. Actual results will vary from the projections based on the 
Structuring Assumptions, and such variations may be material. If actual results are different from 
those assumed, it may have a material effect on the projections set forth under this caption. See 
"RISK FACTORS - Actual Results May Differ from the Appraisal and Financial Projections." 

Base Case. Assumes that Net Operating Income will be received as shown on line 33 of 
the projections in Appendix I hereto and the Coverage Reserve Fund and the Capitalized Interest 
Account is released on January 1, 2028. 

Case IL Assumes that Net Operating Income as shown on line 33 of the projections in 
Appendix I hereto is decreased in each period by 5% and the balance in the Coverage Reserve 
Fund and the Capitalized Interest Account is released on January 1, 2029. 

Case IIL Assumes that Net Operating Income as shown on line 33 of the Projections in 
Appendix I hereto is decreased in each period by 5% until 12/31/2035 and then is decreased by 
10% in each period thereafter. The balance in the Coverage Reserve Fund and Capitalized Interest 
Account are assumed to be released on January 1, 2029. 

Assumed Investment Earnings. Certain funds held under the Indenture are assumed to 
earn interest as described in the assumptions in Appendix I hereto. 

Assumed Annual Fees and Expenses. Other expenses shown on line 40 of the projections 
in Appendix I hereto are included in the calculation of the projected redemptions. 

The following tables were prepared by the Underwriter based on the Structuring 
Assumptions as described above. The tables show projected redemptions as a result of revenues 
(based on the Structuring Assumptions above) applied pursuant to the flow of funds under the 
Indenture. 
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Projected Principal Payments from Special Mandatory Redemptions for the Series 2020A Bonds 

Base Case Case II 
Projected Projected 

Date Principal Interest Principal Interest 
7/1 /2021 l ,776,468.75 l ,776,468.75 
l/ l /2022 l ,691,875 .00 l ,69 1 ,875.00 
7/1/2022 l ,691,875 .00 l ,69 1 ,875.00 
l/l /2023 l ,691,875 .00 l ,69 1 ,875.00 
7/1 /2023 l ,691,875 .00 l ,69 1 ,875.00 
l/l /2024 l ,691,875 .00 l ,69 1 ,875.00 
7/1/2024 100,000.00 l ,691,875 .00 l ,69 1 ,875.00 
l/l /2025 140,000.00 l ,689,375.00 l ,69 1 ,875.00 
7/1 /2025 l ,685,875 .00 l ,69 1 ,875.00 
l/l /2026 295,000.00 l ,685,875 .00 105,000.00 l ,69 1 ,875.00 
7/1 /2026 1 5 5,000.00 l ,678,500.00 l ,689,250.00 
l/l /2027 270,000.00 l ,674,625 .00 190,000.00 l ,689,250.00 
7/1 /2027 230,000.00 l ,667,875.00 100,000.00 l ,684,500.00 
l/l/20281 2,015,000.00 l,662, 125 .00 2 10,000.00 l ,682,000.00 
7/1 /2028 340,000.00 l ,6l l,750.00 165,000.00 l ,676,750.00 
l/l/20292 455,000.00 l ,603,250.00 l ,780,000.00 l ,672,625.00 
7/1 /2029 420,000.00 l ,591,875 .00 270,000.00 l ,628, 125 .00 
l/l /2030 540,000.00 l ,58 1,375 .00 385,000.00 l ,62 1 ,375.00 
7/1 /2030 5 15,000.00 l ,567,875.00 345,000.00 l,6l l ,750.00 
l/l /203 1 630,000.00 l ,555,000.00 465,000.00 l ,603,125 .00 
7/1/2031 605,000.00 l ,539,250.00 430,000.00 l ,591 ,500.00 
l/l /2032 730,000.00 l ,524, 125 .00 545,000.00 l ,580,750.00 
7/1 /2032 705,000.00 l ,505,875.00 525,000.00 l ,567, 125 .00 
l/l /2033 835,000.00 l ,488,250.00 635,000.00 l ,554,000.00 
7/1 /2033 8 15,000.00 l ,467,375.00 620,000.00 l ,538, 125 .00 
l/l /2034 945,000.00 l ,447,000.00 735,000.00 l ,522,625.00 
7/1 /2034 930,000.00 l ,423,375.00 720,000.00 l ,504,250.00 
l/l /2035 l ,065,000.00 l ,400, 125 .00 840,000.00 l ,486,250.00 
7/1 /2035 l ,055,000.00 l ,373,500.00 830,000.00 l ,465,250.00 
l/l /2036 l , l  90,000.00 l ,347, 125 .00 955,000.00 l ,444,500.00 
7/1 /2036 l , 195,000.00 l ,317,375 .00 945,000.00 l ,420,625.00 
l/l /2037 l ,325,000.00 l ,287,500.00 l ,075,000.00 l ,397,000.00 
7/1 /2037 l ,330,000.00 l ,254,375.00 l ,070,000.00 l ,370, 125 .00 
l/l /2038 l ,475,000.00 l ,22l , l25 .00 l ,205,000.00 l ,343,375.00 
7/1 /2038 l ,480,000.00 l , l  84,250.00 l ,205,000.00 l ,313,250.00 
l/l /2039 l ,630,000.00 l , 147,250.00 l ,340,000.00 l ,283, 125 .00 
7/1 /2039 l ,645,000.00 l , l  06,500.00 l ,350,000.00 l ,249,625.00 
l/l /2040 l ,790,000.00 l ,065,375.00 l ,485,000.00 l ,21 5,875.00 
7/1 /2040 l ,820,000.00 l ,020,625 .00 l ,505,000.00 l , 178,750.00 
l/l /2041 l ,970,000.00 975, 125 .00 l,640,000.00 l , l4 l , l25 .00 
7/1 /2041 2,000,000.00 925,875.00 l ,665,000.00 l , 100, 125 .00 
l/l /2042 2, 1 55,000.00 875,875.00 l ,810,000.00 l ,058,500.00 
7/1/2042 2,200,000.00 822,000.00 l ,840,000.00 l,013,250.00 
l/l /2043 2,355,000.00 767,000.00 l ,985,000.00 967,250.00 
7/1 /2043 2,405,000.00 708, 125 .00 2,025,000.00 917,625.00 
l/l /2044 2,570,000.00 648,000.00 2, 1 75,000.00 867,000.00 
7/1/2044 2,625,000.00 583,750.00 2,220,000.00 812,625.00 
l/l /2045 2, 795,000.00 5 1 8, 125 .00 2,380,000.00 757, 125 .00 
7/1 /2045 2,865,000.00 448,250.00 2,430,000.00 697,625 .00 
l/l /2046 3,035,000.00 376,625.00 2,595,000.00 636,875.00 
7/1 /2046 3, l l0,000.00 300,750.00 2,650,000.00 572,000.00 
l/l /2047 3,295,000.00 223,000.00 2,825,000.00 505,750.00 

7/ 1/20473 5,625,000.00 140,625.00 2,885,000.00 435,125 .00 
l/l /2048 3,070,000.00 363,000.00 
7/1 /2048 3, l l 5,000.00 286,250.00 
l/l /2049 3,295,000.00 208,375.00 

7/ 1/20494 5,040,000.00 126,000.00 
l/l /2050 

7/ 1/20505 

l / l /205 l 
7 / l /205 l 

Total 67,675,000.00 66,616,593 .75 67,675,000.00 73,053,843.75 

1 In the Base Case, assumes the release of the balance of the Coverage Reserve and Capitalized Interest. 
2 In Case II and Case III, assumes the release of the balance of the Coverage Reserve and Capitalized Interest. 
3 In the Base Case, assumes the release of the Senior Debt Service Reserve Fund. 
4 In Case II assumes the release of the Senior Debt Service Reserve Fund. 
5 In Case III, assumes the release of the Senior Debt Service Reserve Fund. 

33 

Case III 
Projected 
Principal Interest 

l ,776,468.75 
l ,69 1 ,875.00 
l ,69 1 ,875.00 
l ,69 1 ,875.00 
l ,69 1 ,875.00 
l ,69 1 ,875.00 
l ,69 1 ,875.00 
l ,69 1 ,875.00 
l ,69 1 ,875.00 

105,000.00 l ,69 1 ,875.00 
l ,689,250.00 

190,000.00 l ,689,250.00 
100,000.00 l ,684,500.00 
210,000.00 l ,682,000.00 
165,000.00 l ,676,750.00 

l ,780,000.00 l ,672,625.00 
270,000.00 l ,628, 125 .00 
385,000.00 l ,62 1 ,375.00 
345,000.00 l,6l l ,750.00 
465,000.00 l ,603,125 .00 
430,000.00 l ,591 ,500.00 
545,000.00 l ,580,750.00 
525,000.00 l ,567, 125 .00 
635,000.00 l ,554,000.00 
620,000.00 l ,538, 125 .00 
735,000.00 l ,522,625.00 
720,000.00 l ,504,250.00 
840,000.00 l ,486,250.00 
830,000.00 l ,465,250.00 
955,000.00 l ,444,500.00 
805,000.00 l ,420,625.00 
930,000.00 l ,400,500.00 
91 5,000.00 l ,377,250.00 

l ,050,000.00 l ,354,375.00 
l,040,000.00 l ,328, 125 .00 
l , l  70,000.00 l ,302, 125 .00 
l , l  70,000.00 l ,272,875.00 
l ,305,000.00 l ,243,625 .00 
l ,310,000.00 l ,21 1 ,000.00 
l ,450,000.00 l , l  78,250.00 
l ,460,000.00 l , 142,000.00 
l ,600,000.00 l , 105,500.00 
l,61 5,000.00 l ,065,500.00 
l ,765,000.00 l ,025,125 .00 
l ,785,000.00 981 ,000.00 
l ,935,000.00 936,375.00 
l ,965,000.00 888,000.00 
2, 120,000.00 838,875.00 
2, 1 5  5, 000. 00 785,875.00 
2,320,000.00 732,000.00 
2,360,000.00 674,000.00 
2,525,000.00 61 5,000.00 
2,580,000.00 551 ,875.00 
2, 745,000.00 487,375.00 
2, 785,000.00 41 8,750.00 
2,960,000.00 349, 125 .00 
3,025,000.00 275,125 .00 
3,210,000.00 199,500.00 
4, 770,000.00 l l 9,250.00 

67,675,000.00 75,095,468.75 



THE AUTHORITY 

The Authority is a joint exercise of powers authority and public entity organized and 
existing under the laws of the State of California and pursuant to a Joint Exercise of Powers 
Agreement ( the "Joint Exercise Agreement"), dated as of October 15, 2020, among Yolo County 
and the City of Woodland, as charter members, to which certain other cities and counties, including 
the City of Carson, have or will in the future join as additional members. The Authority is 
administered by a Board of Directors consisting of the Commissioners of the California Statewide 
Communities Development Authority. The Authority is authorized and empowered under the Act 
and by the Joint Exercise Agreement to issue bonds to undertake the financing and/or refinancing 
of any purpose or activity permitted under the Act or any other law, including projects that provide 
affordable local housing for low-income, median-income and moderate-income families and 
individuals. The League of California Cities, the California State Association of Counties, and 
Bridge Strategic Partners LLC ("BSP"), a registered municipal advisor, provide certain 
administrative services to the Authority. BSP has been appointed as the Authority's Designated 
Agent under the Indenture. For additional information on the Authority see "APPENDIX A -
THE PARTICIPANTS AND THE FACILITIES - THE PARTICIPANTS - The Authority" 
attached hereto. 

The Authority intends in the future to issue obligations other than the Bonds to finance the 
acquisition of other multifamily rental housing facilities, and has the power to and may issue bonds 
for a broad range of other purposes. Any obligations of the Authority other than the Bonds ( and 
any Additional Bonds issued under the Indenture) will be issued under and secured by instruments 
separate and apart from the Indenture and the Bonds. The security pledged to obligations other 
than the Bonds and any other assets of the Authority except the Trust Estate pledged to the Bonds 
are not available to satisfy claims of holders of the Bonds, and the Trust Estate is not available to 
satisfy claims of the holders of any obligations other than the Bonds. Property and funds held by 
or mortgaged to the Authority for a particular issue of bonds are not available to satisfy claims of 
holders of other issues of the Authority's bonds. 

NOTWITHSTANDING ANYTHING IN THE INDENTURE CONTAINED TO THE 
CONTRARY, THE AUTHORITY SHALL IN NO WAY BE LIABLE FOR ANY PAYMENT 
REQUIRED TO BE MADE UNDER THE INDENTURE (INCLUDING, WITHOUT 
LIMITATION, PRINCIPAL OF AND INTEREST ON THE BONDS AND OPERATING 
EXPENSES OF THE PROJECT) EXCEPT FROM THE TRUST ESTATE, TO THE EXTENT 
AVAILABLE UNDER AND IN ACCORDANCE WITH THE INDENTURE, AND ANY 
CLAIM BASED ON OR IN RESPECT OF ANY LIABILITY OF THE AUTHORITY FOR (I) 
THE PAYMENT OF THE PRINCIPAL OF OR INTEREST ON, OR THE REDEMPTION 
PRICE OF, THE BONDS, OR (II) THE PERFORMANCE OR PAYMENT OF ANY OTHER 
AMOUNT, COVENANT, AGREEMENT, TERM, OR CONDITION CONTAINED IN THE 
INDENTURE, THE MORTGAGE, OR ANY OTHER DOCUMENT EXECUTED AND 
DELIVERED IN CONNECTION WITH THE BONDS SHALL BE PAYABLE SOLELY OUT 
OF, AND ENFORCED SOLELY AGAINST, THE TRUST ESTATE TO THE EXTENT 
AVAILABLE UNDER AND IN ACCORDANCE WITH THE INDENTURE, AND NOT 
AGAINST ANY OTHER ASSETS, PROPERTIES, OR FUNDS OF THE AUTHORITY OR 
AGAINST ANY ASSETS, PROPERTIES, OR FUNDS OF (A) ANY MEMBER, DIRECTOR, 
OFFICER, EMPLOYEE, SUCCESSOR, OR AGENT OF THE AUTHORITY, OR (B) ANY 
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OTHER PERSON, CORPORATION, OR PUBLIC ENTITY INCLUDING, WITHOUT 
LIMITATION, THE CALIFORNIA STATEWIDE COMMUNITIES DEVELOPMENT 
AUTHORITY, THE STATE, ANY POLITICAL SUBDIVISION THEREOF, OR ANY 
AUTHORITY, PUBLIC BODY, OR INSTRUMENTALITY THEREOF. 

THE FACILITIES AND PROJECT PARTICIPANTS 

City of Carson Authorizations 

The City Council of the City of Carson (the "Council") adopted Resolution No. 20-166 on 
November 4, 2020, pursuant to which the Council authorized, among other things, the City of 
Carson to become an additional member of the Authority and the City of Carson's City Manager 
to enter into public benefit agreements with the Authority for all Authority-financed low-income, 
median-income and moderate-income rental housing created within the City of Carson's city 
limits, including the Public Benefit Agreement ( defined herein). See "Public Benefit Agreement" 
below. 

The Facilities 

The Authority is acquiring a fee simple interest in the Project pursuant to an Assignment 
and Assumption Agreement between the Authority and Standard, as assignee of the Affiliate. The 
Affiliate has entered into the Purchase Agreement with the seller of the Project pursuant to which 
the seller agrees to sell and convey the Project to the Affiliate subject to certain conditions 
precedent and subject to certain restrictions. 

The Facilities were originally developed in 2013. The Facilities are currently owned by 
Avalon Carson, LLC, a Delaware limited liability company (the "Seller"), and are currently 
managed by ConAm Management Corporation, which, according to its website, currently manages 
a portfolio of approximately 53,000 residential units. See "APPENDIX A - THE 
PARTICIPANTS AND THE FACILITIES - THE FACILITIES - General." 

The Facilities consist of a four-story building, with approximately 12,000 square feet of 
ground level retail space and 4 72 parking spaces in ground level and subterranean garages. The 
Facilities include a pool, spa, fireside lounge, fitness center, movie screening theater, billiards 
lounge, business center, conference room, outdoor recreation areas and other amenities. See 
"APPENDIX A - THE PARTICIPANTS AND THE FACILITIES - THE FACILITIES -
General" for a more detailed description of the Facilities. 

As of November 10, 2020, the residential rental units are more than 99% occupied and 
prior to the acquisition of the Facilities by the Authority, the units are being rented as market-rate 
units. As a result of the impacts of COVID-19, according to documents provided by the current 
owner, the Project has ten long-term delinquent residential tenants (as of November 24, 2020), 
three long-term delinquent retail tenants (as of November 30, 2020) (referring in both cases to 
tenants who have not paid all, or substantially all, of rent due under the terms their lease in at least 
two of the last three months), and two vacant retail spaces ( as of December 7, 2020). It is unknown 
when and if such tenants will resume payment of rent. Under current eviction moratorium laws, 
it is unknown when eviction proceedings can occur and if unpaid rent can be collected. (See "Risks 
- Potential Impacts of Pandemics"). Certain of the units are currently held in the name of corporate 
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entitles. None of those leases will extend for more than one year from the Closing Date, and in 
accordance with the Regulatory Agreement, all new and renewed residential leases will be required 
to be executed in the name of the persons occupying the units. While the Facilities are currently 
operated as a market-rate rental community, upon issuance of the Bonds and acquisition of the 
Facilities, the Authority will restrict the Facilities to Low Income Tenants, Median Income Tenants 
or Moderate Income Tenants each as defined and as further described under " - Leasing 
Restrictions; Tenant Occupancy" below. Upon the issuance of the Series 2020A Bonds and 

acquisition of the Facilities, tenants currently residing in the units will not be displaced 
regardless of their income categorization. See " - Leasing Restrictions; Tenant Occupancy" 
below for a description of the Regulatory Agreement rental requirements and the leasing and tenant 
occupancy turnover plan. See also "APPENDIX A - THE PARTICIPANTS AND THE 
FACILITIES - THE FACILITIES - Future Restrictions." 

The Facilities are located in Carson, California in southwestern Los Angeles County and a 
region subject to seismic activity. At the request of the Project Administrator, a Seismic Risk 
Assessment prepared by Partner Engineering & Science, Inc. (the "Seismic Consultant") dated 
November 2, 2020 (the "Seismic Report"), was obtained with respect to the Facilities. No 
mandatory seismic retrofit programs were noted in the Seismic Report and the building was found 
to have acceptable damageability with PML score below 20%. At the request of the Project 
Administrator, fire life safety and Phase I environmental reports were prepared and may be made 
available by request to the Project Administrator and consent of the report provider. 

Additionally, in connection with the acquisition of the Facilities, a Phase I Environmental 
Site Assessment prepared by Partner Engineering & Science, Inc. (the "Environmental 
Consultant") dated November 3, 2020 (the "Site Assessment"), was obtained with respect to the 
Facilities. In the Site Assessment, the Environmental Consultant did not observe any recognized 
environmental conditions, controlled recognized environmental conditions, historical recognized 
environmental conditions or environmental issues during the course of its assessment. Based on 
the conclusions of the Site Assessment, the Environmental Consultant did not recommend any 
further investigation of the subject property. Copies of the Seismic Report and Site Assessment 
may be obtained from the Underwriter upon written request throughout the Underwriting Period. 

See "APPENDIX A - THE PARTICIPANTS AND THE FACILITIES - THE 
FACILITIES" for a further description of the Facilities, the Market Area, the Site Assessment and 
the Seismic Report. See also "APPENDIX C - THE APPRAISAL" for a further description of 
the area in which the Facilities are located, and "APPENDIX I - FINANCIAL PROJECTIONS 
AND UNDERLYING ASSUMPTIONS FOR THE FACILITIES." 

The Project Administrator 

The Project Administrator is Standard Renaissance Administrator LLC, a Delaware limited 
liability company, an affiliate of a privately held multifamily housing investor and developer, and 
will be responsible for monitoring, supervising and otherwise performing certain services 
pertaining to the operation of the Facilities pursuant to the Project Administration Agreement, 
pursuant to which the Project Administrator agrees to operate and manage the Facilities for the 
Authority, together with the Property Manager. The Project Administrator's Principals (the 
"Principals"), through affiliates, have been actively engaged in institutional multifamily 

36 



investment, acquisition, development financing and asset management since 2008. The Principals' 
current multifamily investments include residential rental facilities throughout the United States, 
totaling several thousand units of market rate and affordable housing and commercial space. See 
" - The Project Administration Agreement and Property Management Agreement" below. 

The Project Administrator and its partners and affiliates will not be liable for payments of 
principal of and interest on the Series 2020A Bonds. See "APPENDIX A - THE PARTICIPANTS 
AND THE FACILITIES - THE PARTICIPANTS - The Project Administrator" for more 
information regarding the Project Administrator. 

The Property Manager 

The Property Manager will be responsible for managing the Facilities pursuant to a 
Property Management Agreement dated as of December 1, 2020 ( the "Property Management 
Agreement") between the Authority and the Property Manager pursuant to which the Authority 
will engage the Property Manager to conduct the day-to-day operations of the Facilities, including, 
among other things, marketing and advertising for dwelling unit rentals, renting the dwelling units, 
collecting rent, managing the payment of operating expenses for the Facilities, maintaining and 
repairing the Facilities, and managing on-site employees. The Property Manager is engaged in 
and will continue to engage in the management of similar types of housing projects. The Property 
Manager may be financially interested in, as officers, partners or otherwise, and devote substantial 
time to, business and activities that may be inconsistent or competitive with the interests of the 
Facilities. 

The Property Manager and its partners and affiliates will not be liable for payments of 
principal of and interest on the Series 2020A Bonds. See "APPENDIX A - THE PARTICIPANTS 
AND THE FACILITIES - THE PARTICIPANTS - The Property Manager" for more information 
regarding the Property Manager. 

The Project Administration Agreement and Property Management Agreement 

The Pro;ect Administration Agreement. The Authority and the Project Administrator are 
entering into the Project Administration Agreement commencing on the date of issuance of the 
Series 2020A Bonds and continuing for a period of one year, with automatic successive one-year 
renewal periods unless earlier terminated in accordance with the Project Administration 
Agreement. The Project Administration Agreement may be terminated for convenience by the 
Authority or the Project Administrator upon 30 days' written notice. Additionally, the Project 
Administration Agreement may be terminated (i) by either party with five days' written notice for 
failure to observe or perform any material term or condition of the Project Administration 
Agreement (including, without limitation, ( x) fraud or willful misconduct on the part of the Project 
Administrator or its employees or (y) Project Administrator's material failure to comply with the 
terms and provisions of the Regulatory Agreement, including rent restrictions), or any material 
term of condition of any contract or agreement between the Authority and the Project 
Administrator relating to any other project that the Project Administrator performs services for the 
Authority, if such failure has persisted for (A) 15 days after written notice thereof in the case of a 
breach or default described in (x) or (y) above, or (B) 30 days after written notice thereof in the 
case of any other breach or default in this subsection (i); (ii) automatically and immediately, 
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without necessity for notice, in the event a petition in bankruptcy is filed by or against the Project 
Administrator or by the Authority and such proceeding is not dismissed within 90 days thereof, or 
in the event either makes an assignment generally for the benefit of creditors or takes advantage 
of any insolvency act, in which event the other party may terminate the Project Administration 
Agreement without notice to the other; and (iii) after default, by the Authority at the direction of 
the Controlling Party as provided in the Indenture. The Indenture sets forth certain requirements 
and qualifications for a replacement Project Administrator in the event of a termination of the 
Project Administration Agreement and replacement of the Project Administrator. See 
"APPENDIX F - FORM OF INDENTURE." 

Under the Project Administration Agreement, the Project Administrator agrees to monitor, 
supervise, coordinate, analyze and report to the Authority with respect to the Project and ensure 
the Property Manager's compliance with the Property Management Agreement and monitor and 
ensure the Project's compliance in all material respects with applicable laws, permits, industry 
practices and requirements and standards set forth in the Indenture, the Purchase Agreement, the 
Project Administration Agreement, the Property Management Agreement, the Mortgage, the 
Regulatory Agreement, the Assignment and Assumption Agreement and the Bond Purchase 
Agreement ( collectively, the "Bond Documents"). For rendering services under the Project 
Administration Agreement, the Project Administrator will be paid an amount of $105, 000 annually 
increasing at a rate of 3% per year. Additionally, under the Project Administration Agreement, 
the Project Administrator will receive the following compensation and reimbursement: (i) if the 
Project Administrator is requested by the Authority to provide construction management services 
in connection with any capital improvement, rehabilitation, redevelopment, new construction or 
new development of all or any portion of the Project, a non-recurring construction management 
fee in an amount to be determined by the Project Administrator and the Authority; provided, 
however, that while such provision is intended to apply only to major capital improvement 
projects, nothing prevents the Authority from requesting such services for small projects; (ii) 
reimbursement for expenses directly related to the performance of the Project Administrator's 
activities under the Project Administration Agreement such as expenses related to travel in the 
State of California; provided, however, that in no event shall employee salaries be reimbursable; 
and (iii) an agent or brokerage fee in connection with any future sale of the Project, to be set as a 
reasonable market rate for such services at the time the decision is made to sell the Project pursuant 
to the Public Benefit Agreement; provided, however, that if the Project Administrator designates 
its affiliate to serve as agent or broker pursuant to the Project Administration Agreement, such 
seller agent or brokerage fee shall be payable to such affiliate. 

The Project Administrator will also ( or will direct the Property Manger to) take all 
commercially reasonable action necessary to promote and provide or arrange for all usual and 
customary services needed to operate, repair and maintain the Project, including all of the 
following: 

(a) monitor and report to Authority with respect to the Property Manager's 
compliance with and performance in all material respects of Property Manager's duties 
under the Property Management Agreement and compliance with Project Administrator's 
directions in connection therewith; 
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(b) monitor and take all commercially reasonable steps necessary to ensure and 
verify the Project's and the Property Manager's continued compliance in all material 
respects with the standards set forth in the Project Administration Agreement; 

( c) monitor and take all commercially reasonable steps necessary to cause the 
Property Manager to comply with the Authority's tenant selection policies, as set forth in 
the Regulatory Agreement or otherwise communicated to the Project Administrator, and 
otherwise to verify the Project's continued compliance in all material respects with the 
Regulatory Agreement, including the income verification and reporting requirements 
thereunder; 

( d) prepare and file ( or direct the Property Manager to prepare and file) all 
necessary forms relating to the maintenance and operation of the Project required by any 
applicable law or permit; 

( e) consult with Authority and any accountants engaged by Project 
Administrator on Authority's behalf, and review (but only for factual accuracy) all federal, 
state, city and other income or other tax returns required with respect to the Project, if any, 
under applicable law; 

(f) engage accountants for the purpose of preparing the financial statements, 
audit reports and tax returns, if any, that are required of Project Administrator in 
performing the services under the Project Administration Agreement; 

(g) when tentatively assessed valuations of any taxing authority having 
jurisdiction over the Project become available, report each assessment to Authority, and, if 
required by Authority, cooperate with any legal counsel, appraisers, or consultants retained 
on Authority's behalf in connection with the preparation of applications for correction of 
the assessed evaluation and/or tax liability, or establishing and maintaining the Project as 
exempt from otherwise-applicable personal or real property taxes for so long as any such 
exemption is available under applicable law; 

(h) obtain and maintain (and direct the Property Manager to pay for as 
Operating Expenses) insurance with respect to the Project in accordance with the terms and 
provisions of the Master Insurance Schedule, and acquaint itself with all terms and 
conditions of all insurance policies applicable to the ownership, operation, management 
and maintenance of the Project, and reasonably cooperate with the Insurance Consultant 
and all insurance carriers; and follow, and direct the Property Manager to follow, the 
recommendations of the Insurance Consultant; 

(i) promptly investigate and provide a written report to Authority (which 
Authority may utilize for its own purposes or provide to applicable insurance carrier( s)) as 
to all alleged accidents and/or alleged claims for damages, of which Project Administrator 
becomes aware related to the ownership, operation, management and maintenance of the 
Project (including any personal injury or property damage occurring to or claimed by any 
tenant or third party on or with respect to the Project) and the estimated cost of repair; and 
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forward to the insurance carrier any summons, subpoena or other similar legal documents 
served upon Project Administrator with copies to Authority; 

(i) promptly notify Authority if it becomes aware of any dumping, use or 
leakage of any hazardous substances in or near the Project; 

(k) keep appropriate inventories of all material items of personal property used 
in connection with the operation and maintenance of the Project; 

(1) consult with the Housing Consultant if one is appointed pursuant to the 
Indenture and follow or direct the Property Manager to follow the recommendations of the 
Housing Consultant; 

(m) monitor and verify that the Project is being operated in compliance with all 
requirements of the Bond Documents, including, without limitation, at its own and sole 
expense, comply with all notice requirements thereunder, and request and obtain any and 
all approvals or consents that may be required from time to time in connection with any 
operations, modifications, amendments or approvals in connection with the Project 
Administration Agreement or any contract with respect to the Project; 

(n) direct the Property Manager to obtain and keep in full force and effect all 
real estate and business licenses, and governmental authorizations (including qualifications 
to do business) as may be necessary for the proper performance of the Property Manager's 
duties and obligations under the Property Management Agreement; 

( o) oversee the Property Manager's use of commercially reasonable efforts to 
advertise, promote, and market the Project; 

(p) physically inspect the Project as frequently as necessary (but not less than 
once per quarter, subject to any stay-at-home orders or executive orders by the Governor 
of the State of California after the date of the Project Administration Agreement related to 
the COVID-19 virus) to conduct such inspections and verifications as to enable it to 
perform the Services; 

( q) provide the Trustee and the Authority with immediate written notice of 
(i) any material loss or damage to the Project or any part thereof, or (ii) any actual or 
threatened action or proceeding relating to any condemnation or other taking, direct or 
indirect, or sale or transfer in lieu of a condemnation or taking of the Project or any part 
thereof; 

(r) provide BLX Group LLC, as the Authority's financial consultant, with any 
documents, information, budgets, reports or materials it may reasonably request on behalf 
of the Owner to perform its functions as the Authority's Program Consultant including with 
respect to continuing disclosure, rebate and the financial operation of the Project; 
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( s) in the event the Controlling Party requests and provides full payment of all 
expenses, seek and obtain a rating for the Series 2020A Bonds in cooperation with the 
Authority in accordance with the requirements of the Indenture, and cause to be paid the 
costs of maintaining any such rating as an Administrative Expense; 

(t) to the extent not specifically addressed in paragraphs (a) through (s), above, 
notify the Authority in a timely manner of any occurrence, event, condition or circumstance 
of which the Project Administrator has knowledge that could reasonably be expected to 
have a material adverse effect on the business or operations of the Project; 

(u) serve, or designate an affiliate of the Project Administrator to serve, as the 
agent or broker for the Authority in the event of a sale of the Project pursuant to the Public 
Benefit Agreement, provided that the Project Administrator or such affiliate, respectively, 
is a licensed real estate broker in the State of California; and 

(v) perform all obligations of the Project Administrator under the Indenture, the 
Continuing Disclosure Agreement, the Regulatory Agreement and the Property 
Management Agreement. 

The Project Administrator will also maintain appropriate accounting records, supervise all 
accounting functions relating to the Project, and deliver to the Authority certain annual and 
quarterly financial activities reports related to the Project. 

Under the Project Administration Agreement, the Project Administrator must coordinate 
with the Property Manager to develop, prepare and submit to the Authority (with a copy to BLX 
Group LLC) an annual proposed Operating Plan and Budget and an annual proposed Capital 
Budget not less than 30 days in advance of the start of each Operating Year. The Project 
Administrator also will set rents, fees and charges in each Operating Year reasonably calculated 
to produce Total Net Revenues in each Operating Year at least sufficient to meet the Debt Service 
Coverage Requirement for such Operating Year. In the event a Housing Consultant is appointed 
pursuant to the Indenture, the Project Administrator agrees to cooperate with and advise the 
Authority with respect to selection of such Housing Consultant and to cooperate fully with the 
Housing Consultant, reviewing any report or written recommendations made by the Housing 
Consultant, meet with the Housing Consultant and Property Manager to discuss the Housing 
Consultant's reports and written recommendations and promptly implement or monitor 
implementation of such recommendations. 

If a deviation from the Budgeted Operating Expenses by more than 10% in the aggregate 
( disregarding, for this purpose, any expenditure for repair or replacement of property that is paid 
for by security deposits, or portions thereof, retained by the Manager upon termination of a lease) 
is approved by the Owner, then the Project Administrator must include recommendations in its 
quarterly financial report as to curing any current variance between actual expense and budgeted 
expense and preventing future variances in same, and, if necessary after making a full analysis of 
the cause of the variance and possible remedies, submit to Owner for its approval in accordance 
with the timing and procedures set forth in the Project Administration Agreement a proposed 
revised Operating Plan and Budget for the remainder of such Operating Year. If at any time, there 
are insufficient funds in the Operating Account to pay Operating Expenses, the Project 
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Administrator is authorized to submit to Trustee a request substantially in the form attached to the 
Indenture directing a disbursement from the Operating Reserve Fund, provided that the Authority 
has approved such request prior to submission to the Trustee. Except as expressly set forth in the 
Project Administration Agreement, the Project Administrator shall not have any obligation to 
expend its own funds under the Project Administration Agreement except to the extent that the 
Authority makes funds available to it for the performance of such duties, and nothing therein shall 
be deemed to authorize or require Project Administrator, in its capacity as such, to expend its 
individual funds for payment to third parties or to undertake any individual liability or obligation 
on behalf of the Authority. 

The Project Administrator, pursuant to the Project Administration Agreement, will also 
assist the Authority with the Authority's continuing disclosure obligation and provide certain 
financial and operating information regarding the Project and notification to the Authority, Trustee 
and Dissemination Agent of the occurrence of certain listed events set forth in the Continuing 
Disclosure Agreement. 

The Provertv Manazement Azreement. The Authority and the Property Manager are 
entering into the Property Management Agreement commencing on the date of issuance of the 
Series 2020A Bonds for a one-year term with automatic successive one-year renewal periods until 
terminated in accordance with its terms, as described below. The Property Manager will be 
compensated in an amount of two and one-half percent (2.5%) of "effective gross income" per 
month (the "Management Fee"). The term "effective gross income" as used in this section shall 
be deemed to include all rents and other income and charges from the normal operation of the 
Project, including, but not limited to, rents, parking fees, net laundry income, utility 
billback/reimbursements/RUBS, forfeited security deposits, pet deposits, other fees and deposits, 
and other miscellaneous income. Effective gross receipts shall not be deemed to include income 
arising out of the sale of real property or the settlement of fire or other casualty losses and items 
of a similar nature. 

Pursuant to the Property Management Agreement, the Authority appoints the Property 
Manager as agent to perform certain services relating to the management of the Project, including 
but not limited to cooperating with the Project Administrator in connection with the preparation, 
submission and approval of the Operating Plan and Budget and the capital budget and any audit 
of the Project's financial statements; advertising the Project; using its best efforts to keep the 
Project rented by procuring tenants for the Project consistent with the tenant selection policy 
provided to the Property Manager by the Project Administrator; negotiating, preparing and 
executing all rental agreements, including all renewals and extensions of rental agreements 
consistent with any tenant selection policy provided to Property Manager by Project 
Administrator; collecting when due all rents, charges and other amounts receivable on the 
Authority's account in connection with the management and operation of the Project; instituting, 
in Authority's name or in the name of the Property Manager, all legal actions or proceedings for 
the enforcement of any rental term, for the collection of rent or other income due to the Project, or 
for the eviction or dispossession of tenants or other persons from the Project; making or causing 
to be made all ordinary repairs and replacements reasonably necessary to preserve the Project in 
its present condition and for the operating efficiency of the Project, and all alterations required to 
comply with rental agreement requirements; entering into agreements for all necessary repairs, 
maintenance, minor alterations and utility services for the Project; charge rents and late fees in 
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accordance with the initial rent schedules reflecting the rents that the Authority is to charge; use 
commercially reasonable efforts to cause its employees and agents to fully comply in all material 
respects with applicable laws in respect of the operation of the Project; cooperate with the Project 
Administrator to maintain required insurance as specified in the Master Insurance Schedule; keep 
appropriate records and reports; and perform all functions of "manager" set forth in the Regulatory 
Agreement. 

The Property Management Agreement may be terminated by either party with or without 
cause upon not less than 30 days' prior written notice to the other party. The Property Management 
Agreement shall terminate in any event, and all obligations of the parties thereunder shall cease 
( except as to liabilities or obligations which have accrued or arisen prior to such termination, or 
which accrue pursuant to the Property Management Agreement as a result of such termination, and 
obligations to insure and indemnify), upon the occurrence of any of the following events: (i) ten 
( 10) days after the receipt of notice by either party to the other specifying in detail a material breach 
of the Property Management Agreement, if such breach has not been cured within said ten (10) 
day period; or if such breach is of a nature that it cannot be cured within said ten (10) day period 
but can be cured within a reasonable time thereafter, if efforts to cure such breach have not 
commenced and/or such efforts are not proceeding and being continued diligently both during and 
after such ten (10) day period prior to the breach being cured; provided, however, that the breach 
of any obligation of either party under the Property Management Agreement to pay any moneys 
to the other party under the terms of therein shall be deemed to be curable within ten (10) days; 
(ii) upon the destruction of or substantial damage to the Project by any cause, or the taking of all 
or a substantial portion of the Project by eminent domain, in either case making it impossible or 
impracticable to continue operation of the Project; (iii) in the event of a sale of the Project, upon 
the giving of not less than thirty (30) days' written notice by Authority to Property Manager, and 
(iv) default. The following constitute an "event of default" by the party in respect of which such 
event occurs: 

1. the failure of either party to pay any amounts required to be paid by it under the 
Property Management Agreement or to perform any of its obligations thereunder for a period of 
ten ( 10) days after the date on which notice of the failure has been given to the defaulting party by 
the other party; 

2. the filing of a voluntary petition in bankruptcy or insolvency or a petition for 
reorganization under any bankruptcy or similar creditor relief law; 

3. the consent to an involuntary petition in bankruptcy or the failure by such party to 
vacate, within sixty ( 60) days from the date of entry thereof, any order approving an involuntary 
petition; 

4. the entering of an order, judgment or decree by any court of competent jurisdiction, 
on the application of a creditor, adjudicating such party as bankrupt or involvement or approving 
a petition seeking reorganization or appointing a receiver, trustee, conservator or liquidator of all 
or a substantial part of such party's assets, if such order, judgment or decree shall continue 
unstayed and in effect for a period of one hundred twenty (120) consecutive days; 
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5. the failure to fulfill any of the other covenants, undertakings, obligations or 
conditions set forth in the Property Management Agreement and the continuance of any such 
default for a period of ten (10) days after written notice of said failure; 

6. theft, fraud, or other knowing or intentional misconduct by Property Manager or its 
employees or agents or Authority or its employees, owners, agents or assigns; 

7. the interruption, freezing, or suspension of Property Manager's access to the 
Operating Account, for seven (7) days after written notice to the Project Administrator; and 

8. Property Manager's material failure to comply with the terms and provisions of the 
Regulatory Agreement (including rent restrictions) for a period of ten (10) days after the date on 
which written notice of the failure has been given to the Property Manager. 

The Property Manager also will collect when due all rents, fees, charges and other amounts 
receivable in connection with the management and operation of the Project and deposit such 
amounts ( except the tenants' security deposits, which will be held separately) not later than the 
next business day following their receipt in the Collections Account ( the "Collections Account") 
established pursuant to the Property Management Agreement and held in the Authority's name. 
Funds in the Collections Account will be swept weekly to the Revenue Fund under the Indenture 
and applied as set forth under "SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 
2020A BONDS - Application of Revenues" above. 

The Property Management Agreement establishes an Operating Account ( the "Operating 
Account") into which transfers from the Revenue Fund will be deposited as described above under 
"SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2020A BONDS - Application 
of Revenues" and transfers from the Operating Reserve Fund will be deposited as described above 
under "SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2020A BONDS -
Reserve Funds - Operating Reserve Fund." Additionally, on the Closing Date, an initial deposit 
will be deposited into the Operating Account from proceeds of the Series 2020A Bonds. Funds in 
the Operating Account will be applied by the Property Manager to pay Operating Expenses of the 
Project authorized to be incurred pursuant to the Operating Plan and Budget. The Property 
Management Agreement provides that if there are insufficient funds to pay all of the Operating 
Expenses, the Property Manager may pay the Employee Burden before paying other Operating 
Expenses. 

The Property Management Agreement also establishes a Capital Account ( the "Capital 
Account") established in the Authority's name pursuant to the Property Management Agreement 
into which transfers from the Capital Expense Fund will be deposited upon a Request of the Project 
Administrator as described above under "SECURITY AND SOURCES OF PAYMENT FOR 
THE SERIES 2020A BONDS - Reserve Funds - Capital Expense Fund." Funds in the Capital 
Account will be applied by the Property Manager to pay Capital Expenses of the Project authorized 
to be incurred pursuant to the Capital Budget. 

Additionally, tenant security deposits shall be deposited by the Property Manager into the 
Security Deposit Account established in the Authority's name pursuant to the Property 
Management Agreement. To the extent permitted by law, interest earned on the funds in the 

44 



Security Deposit Account will go to the benefit of the Project and be transferred to the Collections 
Account at least monthly. Any part of a security deposit that is retained by the Authority for the 
purpose of repairing or replacing damaged property will be deposited in the Collections Account. 

The Collections Account, the Operating Account, the Capital Account and the Security 
Deposit Account shall be subject to a deposit account control or similar agreement among the 
Property Manager, the Trustee and the Depositary Bank ( as defined in the Property Management 
Agreement). 

Leasing Restrictions; Tenant Occupancy 

Upon the acquisition of the Facilities, pursuant to the Regulatory Agreement, the Authority 
has agreed to use its best efforts to ensure that the following income restrictions are met as soon 
as practicable following the Closing Date and thereafter, at all times: 

(i) no less than one-third (1/3) of the completed residential units in the 
Facilities shall be occupied by tenants whose income does not exceed 80% of median family 
income for the area defined by HUD in which Los Angeles County, California, is located, and that 
is used by HUD for the periodic development and presentation of income limits (the "Area"), with 
adjustments for family size, provided that for purposes of this definition, 80% of median gross 
family income shall be calculated by multiplying the amount published by HUD, for the subject 
period, that is equal to the HUD Very Low ( 50%) Income Limit for the Area by 1. 6 ("Low Income 
Tenant"); 

(ii) no less than one-third (1/3) of the completed residential units in the 
Facilities shall be occupied by tenants whose income does not exceed 100% of median family 
income for the Area, with adjustments for family size, provided that for purposes of this definition, 
100% of median family income shall be calculated by multiplying the amount published by HUD, 
for the subject period, that is equal to the HUD Very Low ( 50%) Income Limit for the Area by 2 
("Median Income Tenant"); and 

(iii) the balance of the completed residential units in the Facilities shall be 
occupied by tenants whose income does not exceed 120% of median family income for the Area, 
with adjustments for family size; provided that, for purposes of this definition, 120% of median 
family income shall be calculated by multiplying the amount published by HUD, for the subject 
period, that is equal to the HUD Very Low ( 50%) Income Limit for the Area by 2.4 ("Moderate 
Income Tenant"); 

provided that, any unit remaining vacant for at least 15 consecutive days may be offered 
and leased to Low Income Tenants, Median Income Tenants or Moderate Income Tenants without 
regard for the requirements set forth in (i) through (iii) above. 

Maximum allowable rents for each income category will not exceed 35% of the respective 
income limit for the Area, adjusted for household size, as published annually or otherwise by HUD. 

For one-bedroom units, household size is assumed to be 2. For two-bedroom units, 
household size is assumed to be 3. For three-bedroom units, household size is assumed to be 4.5. 
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The occupancy restrictions in the Regulatory Agreement shall be in effect from the date of 
issuance of the Series 2020A Bonds until the payment in full of the Series 2020A Bonds and Series 
2020B Bonds; provided such restrictions will not be applicable following certain events, including 
any transfer of the Facilities pursuant to or in lieu of a foreclosure under the Mortgage or other 
similar disposition of the Facilities. 

Notwithstanding the targeted income restrictions described above, on the Closing 

Date, tenants currently residing in units will not be displaced regardless of income category. 
Upon the expiration of a tenant's current in-place lease, such tenant whose income and household 
occupancy qualify him, her or them in the Low Income Tenant, Median Income Tenant or 
Moderate Income Tenant categories will be provided an opportunity to either (i) vacate the unit or 
(ii) remain in their current unit at the lesser of (x) the current market rate rent and (y) the maximum 
allowable rent under the income restriction category in which such tenant qualifies. If such tenant's 
current rent is above the maximum allowable rent for the income restriction category for which 
such tenant qualifies, such tenant will be granted a rent decrease to the maximum allowable rent 
for that income restriction category for the next leasing year. If the tenant's current rent is below 
the market rate rent or the maximum allowable rent for the income restriction category for which 
such tenant qualifies, such tenant would experience an increase in rent to the lesser of the market 
rate rent or maximum allowable rent for that income restriction category for the next leasing year, 
subject to a 4% cap on rent increases annually. 

For existing tenants whose income and household occupancy disqualify them as a Low 
Income Tenant, Median Income Tenant or Moderate Income Tenant, those tenants will be provided 
an opportunity to choose to either (i) vacate the unit or (ii) remain in their current unit at the current 
market rate rent. If such tenant chooses to remain in the current unit and the rent increases, such 
increase will not be capped. 

Any unoccupied units on the Closing Date will be rented to Low Income Tenants, Median 
Income Tenants and/or Moderate Income Tenants. The Authority will use its best efforts, working 
with the Project Administrator, to ensure that as vacated units become available, such units are 
filled with Low Income Tenants, Median Income Tenants and Moderate Income Tenants, as 
applicable, to meet the requirements of the Regulatory Agreement. See "APPENDIX A - THE 
PARTICIPANTS AND THE FACILITIES - THE FACILITIES - Future Restrictions." 

There can be no assurance that the Authority can meet the targeted income restriction 

categories due to the availability of qualified tenants for each income restriction category. 

See "APPENDIX A - THE PARTICIPANTS AND THE FACILITIES - THE 
FACILITIES - Future Restrictions." 

Property Tax Exemption 

The Project is eligible for an exemption from certain taxes including ad valorem real estate 
taxes and voter approved taxes ( collectively, the "Real Estate Taxes") pursuant to Sections 3(b) 
and 1 1  of Article XIII of the California Constitution by virtue of being owned by the Authority. 
Upon acquisition of the Facilities, in order to obtain the exemption, the Authority must file a 
change in ownership report with Los Angeles County in connection with recording the deed with 
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the applicable county recorder and the property tax exemption will apply automatically by virtue 
of California law. On the Closing Date, Meyers Nave Riback Silver & Wilson, PLC will deliver 
the opinion that the Facilities are exempt from Real Estate Taxes pursuant to Sections 3(b) and 1 1  
of Article XIII of the California Constitution by virtue of being owned by the Authority as a "local 
government" as defined in Article XIII of the California Constitution. The Project remains subject 
to certain "direct assessments" which amounts are reflected as "Assessments" in "APPENDIX I -
FINANCIAL PROJECTIONS AND UNDERLYING ASSUMPTIONS FOR THE FACILITIES." 
See "APPENDIX B - FORM OF PROPERTY TAX EXEMPTION OPINION." 

Public Benefit Agreement 

The Project is subject to a Public Benefit Agreement dated as of December 1, 2020 (the 
"Public Benefit Agreement") between the Authority and the City of Carson, California (the 
"Host"). Pursuant to the Public Benefit Agreement, commencing 15 years after the date of 
issuance of the Series 2020A Bonds (the "Sale Right Exercise Date"), and for a period of time 
thereafter terminating at 1 1  : 59 p.m. local time on the date that is 14 years from the Sale Right 
Exercise Date, the Host shall have the right to cause the Authority to sell all of the Authority's 
right, title and interest (which includes fee simple title to the real property) in and to all property 
and assets used in or otherwise related to the operation of the Project (that transaction or series of 
transactions by which Authority shall transfer, bargain, sell and convey any and all right, title or 
interest in and to the Property, a "Conveyance") at a sale price at least equal to the sum of (i) an 
amount sufficient to prepay, redeem in whole or fully defease for redemption on the earliest call 
date any debt (including the Bonds) secured by the Project and incurred to finance or refinance the 
Authority's acquisition of the Project and related transaction costs (the "Project Debt"); plus 
(ii) any fees or other amounts not identified in clause (i) that may be necessary to effect the 
complete release from and discharge of any lien, mortgage or other encumbrance on the Project; 
plus (iii) any amounts due to the Authority (including the Authority Indemnified Persons, as 
provided in the Indenture), the Trustee or any predecessor or successor, or any other person under 
any indenture, loan agreement, bond, note or other instrument relating to any Project Debt 
(including, without limitation, indemnification amounts, the Authority's Extraordinary Costs and 
Expenses ( as defined in the Indenture), recurrent and extraordinary fees and expenses, and 
reimbursable costs and expenses of any kind or nature); plus (iv) any costs and expenses of any 
kind or nature associated with or incurred by the Authority and Trustee in connection with the 
consummation of the Conveyance, regardless of whether such costs and expenses are customarily 
borne by the seller or purchaser in any such transaction (including, but not limited to, taxes, 
recording fees, and other impositions, Authority's and Trustee's legal and other professional fees, 
fees for verification agents, bidding agents, escrow agents, custodians or trustees, assumption fees, 
prepayment fees, the cost of the appraisal, brokers' fees and expenses, surveys, inspections, title 
commitments, title insurance premiums and other title-related fees, and all amounts required for 
indemnification of Authority, Trustee and Project Administrator); minus any funds held by or for 
the Authority under the Indenture applied to the retirement of Project Debt. Authority may retain 
such portion of moneys in the Extraordinary Expense Fund or similar fund under the Indenture it 
deems reasonable as a reserve against future expected costs and expenses of the type described in 
clause (iii). Authority's determination of this amount shall be final and incontestable. 

Upon any transaction or series of transactions by which Authority shall transfer, bargain, 
sell and convey any and all right, title or interest in and to the Property ( a "Conveyance" of the 
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Property under the Public Benefit Agreement), the Authority shall apply the proceeds of such 
Conveyance (i) to redeem the Bonds then Outstanding, (ii) to prepay, redeem in whole or fully 
defease any other Project Debt, and (iii) to pay any fees or other amounts listed in clauses (ii) -
(iv) in the previous paragraph. 

The Authority shall comply with the Public Benefit Agreement and shall apply proceeds 
of any sale of the Project under and pursuant to the terms therewith while Bonds are Outstanding 
to the redemption of the Bonds under the Indenture. 

RISK FACTORS 

The purchase and ownership of Series 2020A Bonds involves investment risks that are 
discussed throughout this Limited Offering Memorandum. These risk factors should not be 
considered definitive or exhaustive. Prospective purchasers of the Series 2020A Bonds should 
evaluate all of the information presented in this Limited Offering Memorandum. This section on 
Risk Factors focuses primarily on the general risks associated with the operations of multifamily 
housing and those discussing the Authority specifically. 

Limited Obligations of Authority 

THE SERIES 2020A BONDS AND THE INTEREST THEREON ARE LIMITED 
OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM THE TRUST ESTATE 
UNDER THE INDENTURE. NEITHER THE AUTHORITY, ANY OF ITS MEMBERS, THE 
STATE, NOR ANY POLITICAL SUBDIVISION THEREOF (EXCEPT THE AUTHORITY, TO 
THE LIMITED EXTENT SET FORTH IN THE INDENTURE) NOR ANY PUBLIC AGENCY 
SHALL IN ANY EVENT BE LIABLE FOR THE PAYMENT OF THE PRINCIPAL OF, 
PREMIUM (IF ANY) OR INTEREST ON THE SERIES 2020A BONDS OR FOR THE 
PERFORMANCE OF ANY PLEDGE, OBLIGATION OR AGREEMENT OF ANY KIND 
WHATSOEVER EXCEPT AS SET FORTH IN THE INDENTURE, AND NONE OF THE 
SERIES 2020A BONDS OR ANY OF THE AUTHORITY'S AGREEMENTS OR 
OBLIGATIONS SHALL BE CONSTRUED TO CONSTITUTE AN INDEBTEDNESS OF OR 
A PLEDGE OF THE FAITH AND CREDIT OF OR A LOAN OF THE CREDIT OF OR A 
MORAL OBLIGATION OF ANY OF THE FOREGOING WITHIN THE MEANING OF ANY 
CONSTITUTIONAL OR STATUTORY PROVISION WHATSOEVER. THE AUTHORITY 
HAS NO TAXING POWER. 

The Series 2020A Bonds constitute limited obligations of the Authority and have three 
potential sources of payment. The sources of payment are as follows: 

(1) Payments received by the Trustee from the Authority pursuant to the terms of the 
Indenture. 

The Authority is obligated to make payments on the Series 2020A Bonds and to 
pay operating expenses of the Facilities only from the Trust Estate, which includes Revenues to 
be derived from the operation of the Facilities. Furthermore, the Authority's ability to meet its 
obligations under the Indenture, including, without limitation, the payment of the operating 
expenses related to the Facilities, will depend upon achieving and maintaining certain occupancy 
levels at the Facilities throughout the term of the Series 2020A Bonds. Even if the Facilities are 
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operating in an efficient manner, other factors could affect the Authority's ability to make 
payments under the Indenture and the Series 2020A Bonds. No assurance can be made that the 
Facilities will generate sufficient revenues to pay maturing principal of or Redemption Price of 
and interest on the Series 2020A Bonds and the payment of operating expenses of the Facilities. 

The Authority has no obligation to pay the Series 2020A Bonds or to pay operating 
expenses of the Facilities except from the Trust Estate. The Series 2020A Bonds and the interest 
thereon constitute limited obligations of the Authority and are payable solely from the security and 
from other assets pledged under the Indenture and the Mortgage as security for the payment 
thereof. The Series 2020A Bonds do not constitute a general obligation of the Authority, the State 
of California, or any political subdivision or agency within the meaning of any constitutional or 
statutory limitation. Neither the full faith and credit nor the taxing power of the State of California 
or any of its political subdivisions or agencies is pledged to the payment of the Series 2020A Bonds 
or the interest thereon. The issuance of the Series 2020A Bonds is not directly or indirectly or 
contingently an obligation, moral or other, of the State of California or any political subdivision 
thereof to levy any form of taxation whatsoever therefor or to make any appropriation for their 
payment. The Authority has no taxing power. 

(2) Revenues received from operation of the Facilities by a receiver upon a default 
under the Indenture. 

It has been the experience of lenders in recent years that attempts to have a receiver 
appointed to take charge of properties with respect to which loans have been made are frequently 
met with defensive measures such as the initiation of protracted litigation and bankruptcy 
proceedings. Such defensive measures can prevent the appointment of a receiver or greatly 
increase the expense and time involved in having a receiver appointed. See "RISK FACTORS -
Enforceability of Remedies"; and " - Certain Matters Relating to Enforceability of Agreements" 
herein. Accordingly, prospects for uninterrupted payment of principal and interest on the Series 
2020A Bonds in accordance with their terms are largely dependent upon revenues generated by 
the Facilities, from which the Authority will make the payments on the Series 2020A Bonds, and 
such revenues are wholly dependent upon the success of the Facilities. 

(3) Proceeds realized from the sale or lease of the Authority 's interest in the Proiect to 
a third party by the Trustee at or following foreclosure by the Trustee of the 
Mortgage and proceeds realized from the liquidation of other security for the Series 
2020A Bonds. 

Debtors frequently employ defensive measures, such as protracted litigation and 
bankruptcy proceedings, in response to lenders' efforts to foreclose on real property or otherwise 
to realize upon collateral to satisfy indebtedness that is in default. Such defensive measures can 
prevent, or greatly increase the expense and time involved in achieving, such foreclosure or other 
realization. In addition, the Trustee could experience difficulty in selling or leasing the real and 
personal property portion of the Project upon foreclosure, and the proceeds of such sale may not 
be sufficient to pay fully the owners of the Series 2020A Bonds. As described in paragraph (1) 
above, prospects for uninterrupted payment of principal and interest on the Series 2020A Bonds 
in accordance with their terms are largely dependent upon revenues generated by the Facilities, 
from which the Authority will make the payments described in paragraph (1) above, and such 
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revenues are wholly dependent upon the success of the Facilities. Even if the Facilities are 
operating in an efficient manner, other factors could affect the Authority's ability to make 
payments under the Indenture and the Series 2020A Bonds. 

The Authority, Project Administrator and Property Manager; Potential Conflicts oflnterest 

The Authority is an organization that has assets other than the Facilities and may acquire 
other assets than the Project in the future. However, no current or future assets of the Authority 
are or will be pledged to the Trustee as security for the Project and no revenues from such assets 
of the Authority are pledged or available to pay debt service on the Series 2020A Bonds. The 
ability of the Authority to pay and perform its obligations under the Indenture will depend solely 
upon the ability of the Facilities to generate sufficient Gross Operating Revenues to pay debt 
service on the Series 2020A Bonds. 

Under the terms of the Indenture, none of the affiliates of the Authority is liable for the 
debts or losses of the Authority, nor are they obligated to contribute any funds to or on behalf of 
the Authority, irrespective of whether Gross Operating Revenues are sufficient to pay debt service 
requirements with respect to the Series 2020A Bonds. 

Other affiliates of the Authority have engaged in, and may continue to engage in, business 
for their own account, independently or with others, and whether or not in the vicinity of or in 
competition with the Facilities. As a result of their other interests and activities, the Authority and 
its common officers and directors may have conflicts of interest with their role in the Facilities 
including conflicts in allocating their time and resources between the Facilities and other activities 
in which they are involved. 

The Project Administrator and its affiliates have engaged in, and may continue to engage 
in, business for their own account, independently or with others, and whether or not in the vicinity 
of or in competition with the Facilities. The Project Administrator and its affiliates have engaged 
in and will continue to engage in the acquisition, development, ownership and management of 
similar types of housing projects, and may be financially interested in, as officers, partners or 
otherwise, and devote substantial time to, business and activities that may be inconsistent or 
competitive with the interests of the Facilities. As a result of their other interests and activities, 
the Project Administrator and its common officers and directors may have conflicts of interest with 
their role in the Facilities including conflicts in allocating their time and resources between the 
Facilities and other activities in which they are involved. See "APPENDIX A - THE 
PARTICIPANTS AND THE FACILITIES - THE PARTICIPANTS - The Project 
Administrator." 

The Property Manager manages other market rate and affordable multifamily housing 
projects located around the Facilities, and it may in the future manage other multifamily residential 
rental projects. The Property Manager may be financially interested in, as officers, partners or 
otherwise, and devote substantial time to, business and activities that may be inconsistent or 
competitive with the interests of the Facilities, and may have conflicts of interest in allocating 
management time, services and other functions essential to the success of the Facilities among 
other projects for which it is responsible. Disruption in management continuity may adversely 
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impact the operations of the Facilities. See "APPENDIX A - THE PARTICIPANTS AND THE 
FACILITIES - THE PARTICIPANTS - The Property Manager." 

The Project Administrator and Property Manager; Termination 

The Project Administration Agreement dated as of December 1, 2020, between the 
Authority and the Project Administrator may be terminated without cause with 30 days' written 
notice. The Property Management Agreement dated as of December 1, 2020, between the 
Authority and the Property Manager may be terminated without cause with 30 days' written notice. 
No assurances can be made as to the experience and qualifications of any parties replacing the 
Project Administrator or Property Manager in these roles should termination occur. 

Repayment Obligations of the Authority; Security for Repayment 

The Authority's obligation to make payments with respect to the Series 2020A Bonds is a 
Revenue pledge and the Owners of the Series 2020A Bonds are expected to have recourse only to 
the Project, funds held under the Indenture ( except the Rebate Fund and the Extraordinary Expense 
Fund) and the Revenues to satisfy the obligations of the Authority with respect to the Series 2020A 
Bonds ( other than with respect to the Recourse Obligations). 

The security for the Series 2020A Bonds (subject to Permitted Encumbrances) will consist 
of (a) a lien on amounts on deposit with the Trustee from time to time in the funds and accounts 
created pursuant to the Indenture ( other than the Rebate Fund and the Extraordinary Expense 
Fund), including funds in the following reserve funds: the Senior Debt Service Reserve Fund, the 
Capital Expense Fund, the Operating Reserve Fund and the Coverage Reserve Fund, (b) a lien on 
and security interest in the Project, ( c) a lien on and a security interest in the Revenues, as provided 
in the Indenture and the Mortgage, and ( d) a lien on the Authority's right, title and interest in and 
to the Project Administration Agreement and the Property Management Agreement. Prospects for 
uninterrupted payment of principal and interest on the Series 2020A Bonds in accordance with 
their terms are generally dependent upon the success of the Authority in operating the Facilities to 
generate adequate cash flow to meet its obligations under the indenture. 

Future Revenues and Expenses 

As noted herein, and except to the extent payable from investment income or, under certain 
circumstances, proceeds of casualty insurance or condemnation awards, principal of and premium, 
if any, and interest on the Series 2020A Bonds is payable solely from Revenues, which include all 
rentals and fees payable with respect to the Facilities, and other property, as provided in the 
Indenture and the Mortgage. No representation or assurance is given or can be made that Revenues, 
as presently estimated or otherwise, will be realized by the Authority, the Trustee, or by any other 
person in amounts sufficient, together with such other moneys available under the Indenture and 
pledged to the Series 2020A Bonds, to pay debt service on the Series 2020A Bonds when due and 
to make other payments necessary to meet the obligations of the Authority. Future revenues and 
expenses of the Facilities are subject to future conditions, which may change. 

The realization of Gross Operating Revenues from the Facilities by the Authority generally 
is subject to, among other factors, Federal and state policies affecting workforce housing and the 
housing market generally, the capability of management of the Facility, the nature and condition 
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of the housing stock in the neighborhood in which the Facilities are located, future economic 
conditions and other conditions which are impossible to predict. Such conditions may include an 
inability of the Facilities' management to control expenses during periods of inflation, changes in 
government involvement in and regulation of affordable housing, changes in local real estate taxes 
and zoning restrictions, and competition from other sources of assisted or market rate housing. 

The payment of debt service on the Series 2020A Bonds is, among other things, dependent 
upon the Authority's ability to maintain occupancy of the Facilities and charge and collect rents 
that are sufficient to pay Operating Expenses of the Facilities, debt service requirements with 
respect to the Series 2020A Bonds, and to fund necessary reserves as required under the Indenture. 
Decrease in occupancy levels may result in a balloon payment of principal on the Series 2020A 
Bonds Maturity Date. Occupancy levels ( which also affect Gross Operating Revenues) will 
depend upon the desirability of the Facilities as rental housing for eligible tenants, taking into 
account factors such as its location, physical condition and amenities. See "THE FACILITIES" 
herein for a description of the Facilities. Occupancy levels may also be affected by a variety of 
future events, including but not limited to failure of the Facilities to attract tenants because of 
competition from other market rate and workforce housing, changes in zoning restrictions, or 
development activities near the Facilities. 

Additional Indebtedness 

Additional Bonds of each Series may be issued. See "Permitted Encumbrances; Additional 
Bonds" herein. In the future the issuance or incurrence of such obligations could increase the 
Authority's debt service and repayment requirements in a manner that would adversely affect debt 
service on the Bonds. 

Investment Risk 

Proceeds of the Bonds deposited into the Bond Proceeds Fund and other funds held in trust 
by the Trustee are required to be invested in Investment Securities as set forth under the 
indenture. There can be no assurance that there will not be a loss resulting from any investment 
held in trust, and any failure to receive a return of the amounts so invested could affect the ability 
to pay the principal of and interest on the Bonds. 

Actual Results May Differ from the Appraisal and Financial Projections 

The Appraisal and the Financial Projections and their forecast of future rents and demands 
included in Appendices C and I attached hereto, respectively, including future revenues and 
expenses with respect to the Facilities, are based upon assumptions concerning future events, 
circumstances, and transactions. The achievement of any financial forecast is dependent upon 
future events, the occurrence of which cannot be assured. Realization of the results forecasted will 
depend on the implementation by the Authority of policies and procedures consistent with such 
assumptions. Future results will also be affected by events and circumstances beyond the control 
of the Authority. For the reasons described above, it is likely that the actual results of the Facilities 
will be different from the results forecast in the Appraisal and the Financial Projections and those 
differences may be material and adverse. 
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No representation or assurances can be made that Gross Operating Revenues will be 
realized by the Authority from the operation of the Facilities in amounts projected sufficient to pay 
maturing principal and interest on the Series 2020A Bonds. Future economic and other conditions, 
including demand for and services offered by the Facilities and the ability of the residents of the 
Facilities to meet their financial obligations, increased costs, litigation, competition, lower than 
anticipated revenues, higher than anticipated operating expenses, changes in governmental 
regulation, loss of federal tax-exempt status, loss of state or local property tax exemption, changes 
in demographic trends, changes in the housing industry and general economic conditions may 
adversely affect property value, revenues, and, consequently, payment of principal and interest. 
Factors such as increasing maintenance fees which could affect occupancy or tenancy, differences 
in interest rates from those expected, competition from other facilities, and modernization costs 
are all items to which the forecast financial statements are highly sensitive. The inability of the 
Authority and Project Administrator to meet Financial Projections may result in a balloon payment 
of principal on the Series 2020A Bonds Maturity Date. The Authority's ability to pay a balloon 
payment will depend on a number of factors, including, but not limited to general credit market 
conditions prevailing at the Maturity Date, the Authority's creditworthiness, the physical condition 
of the Facilities and the value of the Facilities. Many of such factors are beyond the Authority's 
control. No assurances can be given, therefore, as the Authority's ability to pay a balloon payment 
on the Maturity Date. 

The ability of the Authority to pay debt service on the Series 2020A Bonds depends upon 
its ability to market the Facilities. The economic feasibility of the Facilities depends upon the 
ability of the Authority and Project Administrator to attract sufficient residents and to maintain 
substantial occupancy at projected rent levels for the Facilities throughout the term of the Series 
2020A Bonds. 

Forward-Looking Statements 

Certain statements included or incorporated by reference in this Official Statement 
constitute "forward-looking statements" within the meaning of the United States Private Securities 
Litigation Reform Act of 1995, Section 21E of the United States Securities Exchange Act of 1934, 
as amended, and Section 27 A of the United States Securities Act of 1933, as amended. Such 
statements are generally identifiable by the terminology used such as "plan," "expect," "estimate," 
"anticipate," "projected," "budget," "believe," "would," "could" or other similar words. 

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS 
CONTAINED IN SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN 
AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS WHICH MAY 
CAUSE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO 
BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE 
OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING 
STATEMENTS, INCLUDED IN SUCH RISKS AND UNCERTAINTIES ARE (A) THOSE 
RELATING TO THE POSSIBLE INVALIDITY OF THE UNDERLYING ASSUMPTIONS 
AND ESTIMATES, (B) POSSIBLE CHANGES OR DEVELOPMENTS IN SOCIAL, 
ECONOMIC, BUSINESS, INDUSTRY, MARKET, LEGAL AND REGULATORY 
CIRCUMSTANCES, AND (C) CONDITIONS AND ACTIONS TAKEN OR OMITTED TO 
BE TAKEN BY THIRD PARTIES, INCLUDING CUSTOMERS, SUPPLIERS, USERS, 

53 



BUSINESS PARTNERS AND COMPETITORS, AND LEGISLATIVE, JUDICIAL AND 
OTHER GOVERNMENTAL AUTHORITIES AND OFFICIALS. ASSUMPTIONS 
RELATED TO THE FOREGOING INVOLVE JUDGMENTS WITH RESPECT TO, 
AMONG OTHER THINGS, FUTURE ECONOMIC, COMPETITIVE, AND MARKET 
CONDITIONS AND FUTURE BUSINESS DECISIONS, ALL OF WHICH ARE 
DIFFICULT OR IMPOSSIBLE TO PREDICT ACCURATELY. FOR THESE REASONS, 
THERE CAN BE NO ASSURANCE THAT THE FORWARD-LOOKING STATEMENTS 
INCLUDED IN THIS OFFICIAL STATEMENT WILL PROVE TO BE ACCURATE. 

UNDUE RELIANCE SHOULD NOT BE PLACED ON FORWARD-LOOKING 
STATEMENTS. ALL FORWARD-LOOKING STATEMENTS INCLUDED IN THIS 
OFFICIAL STATEMENT ARE BASED ON INFORMATION AVAILABLE ON THE 
DATE HEREOF, AND NONE OF THE CITY OR THE DISTRICTS ASSUMES ANY 
OBLIGATION TO UPDATE ANY SUCH FORWARD-LOOKING STATEMENTS IF OR 
WHEN EVENTS, CONDITIONS OR CIRCUMSTANCES ON WHICH SUCH 
STATEMENTS ARE BASED OCCUR OR FAIL TO OCCUR, OTHER THAN AS 
INDICATED IN APPENDIX C WITH RESPECT TO CONTINUING DISCLOSURE. 

The Appraisal Assumptions and Conclusions May Not Be Correct 

At the request and cost of the Project Administrator, the Appraisal contained in Appendix C 
was obtained in connection with the purchase price of the Project. See "THIRD PARTY 
REPORTS" herein for a description of the Appraisal and the Appraiser. The appraised value 
includes information and assumptions provided by the seller of the Facilities and has been based, 
in part, on estimates and assumptions developed in connection with the Appraisal, which 
ultimately may not materialize. Actual result will, therefore, vary from such estimates and the 
variations may be material. The appraised value is also subject to important assumptions and 
limiting conditions included in the Appraisal. The Appraisal must be read in its entirety, and there 
is no assurance the value of the Facilities will equal or exceed its appraised value as set forth in 
the Appraisal during the term or the Series 2020A Bonds. In general, appraisals represent the 
analysis and opinion of qualified appraisers and are not guarantees of present or future value. One 
appraiser may reach a different conclusion than the conclusion that would be reached if a different 
appraiser were appraising the same property. The "as is" market value in the Appraisal could be 
significantly higher than the amount that could be obtained from the sale of the Facilities under a 
distress or liquidation sale. It is possible that the Facilities will lose value over time, resulting in 
outstanding debt greater than the value of the Facilities. 

Risks of Real Estate Investment 

General. Ownership and operation of real estate, such as the Facilities, involves certain 
risks, including the risk of adverse changes in general economic and local conditions, including 
the possible future oversupply and lagging demand for housing; population decreases; uninsured 
losses; failure of residents to pay rent; operating deficits and mortgage foreclosure; lack of 
attractiveness of the property to residents; cyclical nature of the real estate market; adverse changes 
in neighborhood values; and adverse changes in zoning laws, Federal and local rent controls, other 
laws and regulations and real property tax rates ( to the extent such taxes are applicable to the 
Facilities). Such losses also include the possibility of fire or other casualty or condemnation. If the 
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Facilities, or any parts of the Facilities, were uninhabitable during restoration after damage or 
destruction, the residence units or common areas affected would not be available during the period 
of restoration, which could adversely affect the ability of the Facilities to generate sufficient Gross 
Operating Revenues to pay debt service on the Series 2020A Bonds. Changes in general or local 
economic conditions and changes in interest rates and the availability of mortgage funding may 
render the sale or refinancing of the Project difficult or unattractive. 

Risks of Competition. the Rental Market and Occupancy and Rental Rates. The Facilities 
compete with other residential apartments in its market area, some of which off er lower rental 
rates. It is difficult to assess the current and future demand for units of the Facilities or future rental 
rates. Therefore, there can be no assurance that the Facilities will achieve and maintain the 
occupancy levels or the rental rates necessary to cover debt service requirements. See "THE 
APPRAISAL" in Appendix C hereto. 

Damage. Destruction or Condemnation. Although the Authority will be required to obtain 
and maintain certain insurance against damage or destruction as set forth in the Indenture and the 
Mortgage, there can be no assurance that the Facilities will not suffer losses for which insurance 
cannot be or has not been obtained or that the amount of any such loss, or the period during which 
the Facilities cannot generate Gross Operating Revenues, will not exceed the coverage of such 
insurance policies. 

If the Facilities or any portion of the Facilities are damaged or destroyed, or are taken in a 
condemnation proceeding, the extraordinary revenues derived from proceeds of insurance or any 
such condemnation award for the Facilities must be applied as provided in the Bond Documents 
to restore or rebuild the Facilities or to redeem the Series 2020A Bonds. There can be no assurance 
that the amount of extraordinary revenues available to restore or rebuild the Facilities or to redeem 
the Series 2020A Bonds will be sufficient for that purpose, or that any remaining portion of the 
Facilities will generate Gross Operating Revenues sufficient to pay the expenses of the Facilities 
and the debt service on the Series 2020A Bonds remaining outstanding. 

Environmental Risks. There are potential risks relating to liabilities for environmental 
hazards with respect to the ownership of any real property. If hazardous substances are found to 
be located on property, owners of such property may be held liable for costs and other liabilities 
related to the removal or remediation of such substances, which costs and liabilities could exceed 
the value of a project. In the Site Assessment, the Environmental Consultant did not observe any 
recognized environmental conditions, controlled recognized environmental conditions, historical 
recognized environmental conditions or environmental issues during the course of its assessment. 
The Environmental Consultant concluded that no further action or investigation of the subject 
property is recommended as of the date of the Site Assessment; however, there can be no assurance 
that remedial action will not be required in the future or that an enforcement action or actions will 
not be instituted under such statutes at a later date. In the event such enforcement actions were 
initiated, the Authority could be liable for the costs of removing or otherwise treating pollutants 
or contaminants located at the Project. In addition, under certain environmental statutes, in the 
event an enforcement action was initiated, a lien could attach to the Project, which would adversely 
affect the Authority's ability to generate revenues from the operation of the Facilities sufficient to 
meet the debt service requirements on the Series 2020A Bonds and its obligations under the 
Indenture. 
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Seismic Risks. Generally, throughout the State, some level of seismic activity occurs on a 
regular basis. Periodically, the magnitude of a single seismic event can cause significant ground 
shaking and potential for damage to property located at or near the center of such seismic activity. 
Although the Seismic Consultant did not observe any circumstances of seismic concern and no 
mandatory seismic retrofit programs were noted in the Seismic Report, a major earthquake in the 
vicinity of the Facilities could have an impact on the structural integrity of the buildings. 

Natural Disaster Risk. The ability of the Facilities to generate Gross Operating Revenues 
also is at risk from other force majeure events, such as extreme weather events and other natural 
occurrences, including fires. No assurance can be given that such events will not occur while the 
Series 2020A Bonds are outstanding. Although the Authority has attempted to mitigate the risk 
of loss from many of these occurrences by purchasing commercial property and casualty insurance 
and Business Interruption Insurance, no assurance can be given that such insurance will always be 
available in sufficient amounts, at a reasonable cost or available at all, or that insurers will pay 
claims in a timely manner or at all. 

Property Tax Exemption 

The Project is eligible for an exemption from Real Estate Taxes pursuant to Sections 3(b) 
and 11  of Article XIII of the California Constitution by virtue of being owned by the Authority. 
Upon acquisition of the Facilities, in order to obtain the exemption, the Authority must file a 
change in ownership report with Los Angeles County in connection with recording the deed with 
the applicable county recorder and the property tax exemption will apply automatically by virtue 
of California law. The Company's Financial Projections assumes that this exemption from Real 
Estate Taxes will be obtained. While the exemption applies automatically under California law, 
there can be no assurances that a change in law will not occur with respect to the applicability of 
Real Estate Tax exemption for properties owned by local governments. The Project remains 
subject to certain "direct assessments" which amounts are reflected as "Assessments" in 
"APPENDIX I - FINANCIAL PROJECTIONS AND UNDERLYING ASSUMPTIONS FOR 
THE FACILITIES." See "APPENDIX B - FORM OF PROPERTY TAX EXEMPTION 
OPINION." 

Facilities Risks 

General Risks ofMultifamily Housing. There are many diverse factors, not within the 
Authority's control, which have a substantial bearing on the risks generally incident to the 
operation of the Facilities. These factors include generally imposed fiscal policies, adverse use of 
adjacent or neighboring real estate, the ability to maintain the facilities, community acceptance of 
the Facilities, changes in demand for such facilities, changes in the number of competing facilities, 
changes in the costs of operation of the Facilities, changes in the laws of the State affecting 
multifamily facilities, difficulties or restriction in the Authority's ability to raise rates charged, 
general economic conditions, and the availability of working capital. In recent years, a significant 
number of multifamily housing projects throughout the United States have defaulted on various 
financing obligations or otherwise have failed to perform as originally expected. There can be no 
assurance that the Facilities will not experience one or more of the adverse factors that caused 
other facilities to fail. Many other factors may adversely affect the operation of facilities like the 
Facilities and cannot be determined at this time. 
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Adequacy of the Pro;ect as Security. The security for the Series 2020A Bonds includes a 
lien on the Project, evidenced by the Mortgage, which has been granted in favor of the Trustee and 
a pledge of the Revenues and funds under the Indenture. If the Authority fails to make sufficient 
and timely payments required under the Indenture, it may be necessary for the Trustee to exercise 
its remedies under the Mortgage, including foreclosure. 

There can be no assurance that if and when the Trustee forecloses and obtains possession 
of the Project or realize amounts from the sale thereof, that resulting proceeds or Gross Operating 
Revenues (if the Facilities are retained and operated by the Trustee), would be sufficient to pay 
debt service on the Series 2020A Bonds in full when due and Operating Expenses of the Facilities. 
The Trustee is not in the business of operating facilities such as the Facilities and any amounts 
which might be realized from operation of the Facilities are uncertain. Attempts to foreclose under 
the Mortgage or to obtain other remedies under such documents, the Indenture or any other 
documents relating to the Series 2020A Bonds may be met with protracted litigation and/or 
bankruptcy proceedings, which could cause delays, and a court may decide not to order specific 
performance of covenants contained in such documents. Thus, there can be no assurance that upon 
the occurrence of an event of default on the Series 2020A Bonds the Trustee will be able to obtain 
possession of the Project or generate proceeds of sale or revenues from the Facilities, or obtain 
other relief, in a timely fashion. 

Other Government Regulation. The Facilities are and will continue to be subject to rules 
and regulations promulgated by various agencies and bodies of Federal, state and local 
governments which have jurisdiction over such matters as health care, employment, environment, 
safety, traffic and health. The impact of such rules and regulations on the Facilities is unknown 
and cannot be predicted. Future orders, pursuant to existing or subsequently enacted rules or 
regulations, may require the expenditure by the Authority of substantial sums to effect compliance 
therewith. 

Leasinz Restrictions. The Facilities are subject to long-term use agreements and restrictive 
covenants agreements setting forth certain leasing restrictions based on area median income. The 
ability of the Authority to meet its covenants under the Bond Documents depends on continuously 
meeting the leasing restrictions. Leasing restrictions contained herein are likely to result in less 
revenue generated by the Project than if there were no leasing restrictions. See "THE FACILITIES 
AND PROJECT PARTICIPANTS - Leasing Restrictions" herein and "APPENDIX F - FORM 
OF INDENTURE." 

Risks Associated with Management. The successful operation of the Facilities will depend, 
to a large extent, upon the management services provided by the Property Manager, and upon the 
ability of the Property Manager to keep the Facilities substantially occupied and well maintained 
in accordance with all regulatory requirements (including but not limited to those set forth in the 
Regulatory Agreement), and operating expenses and capital expenses at or below levels projected 
by the Authority and the Project Administrator through the term of the Series 2020A Bonds. There 
is no assurance that the Property Manager will operate the Facilities on a profitable basis. There 
can be no assurance that the Facilities will be operated in a manner which provides sufficient 
moneys to pay principal and interest on the Series 2020A Bonds and to operate and maintain the 
Facilities. In addition, the Property Manager may have conflicts of interest in allocating 
management time, services and functions between the Facilities and other properties in which the 
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Property Manager has management or ownership interests. The failure of the Property Manager to 
adequately perform its obligations under the management agreement with the Project 
Administrator could have a material adverse effect upon the success of the Facilities. 

The Property Manager has the necessary staff in place to operate the Facilities. The 
Property Manager's management believes they will be able to retain or hire all required staff, but 
the nature of the Facilities and the presence of competitive facilities may make it difficult over 
time to attract additional skilled personnel with comparable experience and capabilities which 
could adversely affect their ability to maintain operation of activities and services at current levels, 
including, without limitation, the successful operation, maintenance and profitability of the 
Facilities. 

Early Redemption and Loss of Premium 

Purchasers of Series 2020A Bonds, including those who purchase Series 2020A Bonds at 
a price in excess of their principal amount or who hold Series 2020A Bonds trading at a price in 
excess of their principal amount, should consider the fact that the Bonds are subject to redemption 
at a redemption price equal to their principal amount plus accrued interest, without premium, in 
the event such Series 2020A Bonds are redeemed prior to maturity under certain circumstances. 
This could occur, for example, if the Authority exercises its right to cause the extraordinary 
redemption of Series 2020A Bonds as a result of a casualty or condemnation award payment 
affecting the Project or if the Authority causes the optional redemption of Series 2020A Bonds. 
See "THE SERIES 2020A BONDS-Optional Redemption." 

Loss of Tax Exemption 

The Authority has covenanted and agreed to comply with the provisions of the Code 
relating to the exclusion from gross income for federal income tax purposes of interest payable on 
the Series 2020A Bonds. The Indenture contains provisions and procedures designed to assure 
compliance with such covenant. However, the modification or repeal of certain existing federal 
income tax laws, or the change of Internal Revenue Service policies or positions, could result in 
interest on the Series 2020A Bonds becoming subject to federal income taxation retroactive to the 
date of issue of the Series 2020A Bonds. See "TAX MATTERS" herein and "APPENDIX F 
FORM OF INDENTURE." 

Status of lnterest on the Series 2020A Bonds 

On the date of issuance of the Series 2020A Bonds, Bond Counsel will render its opinion 
substantially in the form of Appendix G hereto. However, the interest on the Series 2020A Bonds 
could be includable in gross income for purposes of Federal income taxation retroactive to the date 
of issuance of the Series 2020A Bonds for a variety of reasons. The exclusion from gross income 
is dependent upon, among other things, compliance with certain restrictions regarding investment 
of Series 2020A Bonds proceeds, and continuing compliance by the Authority with tax covenants 
contained in the Indenture, under which the enforcement remedies available to the Trustee are 
severely limited. (See "TAX MATTERS" herein. ) Although the Series 2020A Bonds will be 
subject to Mandatory Redemption as described above, there is no provision for payment of 
additional interest if interest on the Series 2020A Bonds became includable in gross income for 
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Federal income tax purposes, and the Authority shall not be liable for any such payment 
whatsoever. 

If interest on the Series 2020A Bonds should become included in gross income for Federal 
income tax purposes, the market for and value of the Series 2020A Bonds could be adversely 
affected. 

Moreover, there can be no assurance that the present provisions of the Code, or the rules 
and regulations thereunder, will not be prospectively or retroactively adversely amended or 
modified, thereby resulting in the inclusion in gross income of the interest on the Series 2020A 
Bonds for Federal income tax purposes or otherwise eliminating or reducing the benefits of the 
present advantageous tax treatment of the Series 2020A Bonds. While no such legislation has been 
formally proposed or adopted, there can be no assurance that Congress would not adopt legislation 
applicable to the Series 2020A Bonds or to the Authority and that the Project would be able to 
comply with any such future legislation in a manner necessary to maintain the Federal tax 
treatment of the Series 2020A Bonds. The Authority is required under the Indenture to use its best 
efforts to comply with any other future Federal income tax law requirements in order to maintain 
the tax-exempt status of the Series 2020A Bonds to the extent that any such other requirements are 
made applicable to the Project. There is no assurance, however, that the Authority would be able 
to comply with any such other requirements. 

Bankruptcy Risks 

In addition to the limitations on remedies contained in the Indenture, the rights and 
remedies provided in the Indenture may be limited by and are subject to bankruptcy, insolvency, 
reorganization, arrangement, moratorium, fraudulent conveyance, and other similar laws relating 
to or affecting creditors' rights, to the application of equitable principles, if equitable remedies are 
sought, and to the exercise of judicial discretion in appropriate cases and to limitations on legal 
remedies against public agencies in the State of California. The Authority has covenanted in the 
Indenture that it will not file for bankruptcy, subject to applicable state law, but under current 
federal bankruptcy law, that covenant is unenforceable. The opinion to be delivered by Bond 
Counsel concurrently with the issuance of the Series 2020A Bonds will be subject to such 
limitations and the various other legal opinions to be delivered concurrently with the issuance of 
the Series 2020A Bonds will be similarly qualified. See "APPENDIX G - FORM OF BOND 
COUNSEL OPINION." 

Under federal bankruptcy law, a municipality cannot be the subject of an involuntary filing 
under the United States Bankruptcy Code, but may make a voluntary filing under Chapter 9 of the 
Bankruptcy Code. Bankruptcy proceedings, if initiated by the Authority, could subject the 
Bondholders to judicial discretion and adverse interpretation of their rights, and may entail risks 
of delay, limitation, or modification of rights, including impairment of rights to repayment in full 
as and when due. Among other things, the filing of a petition under Chapter 9 may, subject to the 
provisions of the Bankruptcy Code and, in some instances, depending on whether the Revenues 
are "special revenues" within the meaning of Section 902(2) of the Bankruptcy Code, result in 
(a) the application of the automatic stay of Section 362(a) of the Bankruptcy Code which, until 
relief is granted, may prevent application of the Revenues to payments coming due under the Series 
2020A Bonds or the commencement of any judicial or other action for the purpose of recovering 
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or collecting a claim with respect to such Bonds; (b) the incurrence of unsecured or court-approved 
secured debt which may have a priority of payment superior to that of Bondholders; ( c) a cut-off 
of the lien on Revenues securing the Series 2020A Bonds as of the filing of the petition under 
Section 552(a) of the Bankruptcy Code, and (d) the possibility of the adoption of a plan for the 
adjustment of the Authority's debt without the consent of all of the Bondholders, which plan may 
restructure, delay, compromise or reduce the amount of the claim of the Bondholders if the 
Bankruptcy Court finds that such a plan of adjustment is fair and equitable. However, a petition 
filed under Chapter 9 does not operate as a stay of application of pledged special revenues to the 
payment of indebtedness secured by such revenues. 

If Revenues Are Considered Special Revenues. Special revenues, among other things, 
include receipts derived from the ownership or operation of a project and the proceeds of a 
borrowing to finance such project. The Federal Bankruptcy Code provides that special revenues 
acquired by the debtor after the commencement of a Chapter 9 case, unlike certain other revenues, 
remain subject to any lien resulting from any security agreement entered into by the debtor before 
the commencement of the case under Section 928(a) of the Bankruptcy Code. However, the lien 
on special revenues derived from a project is subject to the payment of the necessary operating 
expenses of that project under Section 928(b) of the Bankruptcy Code. Moreover, application of 
special revenues to bonds secured thereby is excluded from the operation of the automatic stay 
under Section 922( d) of the Bankruptcy Code. It has been generally thought that these provisions, 
in conjunction with other provisions of the Bankruptcy Code, operated to require a Chapter 9 
debtor to continue to apply special revenues to payment of any obligation secured thereby, subject 
only to the payment of necessary operating payments. Recently, however, the United States Court 
of Appeals for the First Circuit, in a case arising in connection with the insolvency proceedings of 
Puerto Rico, has held that a Chapter 9 debtor may continue to make payments on obligations 
secured by special revenues, but is not required to do so, and thus is not limited to using special 
revenues for that purpose ( after deduction of operating expenses). The First Circuit's opinion is 
not binding in other Courts of Appeal in other circuits, or on the lower courts in those circuits, but 
it may be considered persuasive authority. It is not possible to predict how other courts will treat 
these issues. 

Accordingly, if the Revenues are considered "special revenues" under the Bankruptcy 
Code, ( a) at least certain applications of Revenues to payments coming due under the Series 2020A 
Bonds may be excepted from the automatic stay, although the scope of this exception may be 
limited to voluntary payments by the Authority; (b) the lien on the Revenues securing the Series 
2020A Bonds would not be cut off although the Authority would be entitled to use such Revenues 
for the necessary operating expenses of the Facilities, and possibly for other unrelated expenses, 
during the pendency of the Chapter 9 proceeding, notwithstanding any contrary language in the 
Indenture. 

![Revenues Are Not Considered Special Revenues. If the Revenues are not considered 
special revenues under the Federal Bankruptcy Code, (a) the automatic stay would apply without 
any exception afforded under the Bankruptcy Code, (b) any Revenues generated by the Facilities 
after the filing of the Chapter 9 petition would no longer be subject to the lien of the Indenture, 
and such Revenues could be used by the Authority during the Chapter 9 proceeding for any lawful 
purpose, ( c) any deficiency between the amount of the Revenues generated by the Facilities prior 
to the filing of the Chapter 9 petition and the amounts due with respect to the Series 2020A Bonds 
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would be treated as an unsecured claim, and ( d) Bondholders would be unlikely to receive any 
payment of debt service prior to confirmation of a plan of adjustment, and, assuming the existence 
of such a deficiency, Bondholders would likely not have a claim for interest accruing on the Series 
2020A Bonds during the Chapter 9 proceeding. 

Plan o{Adiustment. The debtor may file a plan for the adjustment of its debts, which may 
include provisions modifying or altering the rights of creditors generally, or any class of creditors, 
secured or unsecured. The plan, when confirmed by the court, binds all creditors which have had 
notice or knowledge of the plan and discharges all claims against the debtor provided for in the 
plan. No plan may be confirmed unless certain conditions are met, among which are that the plan 
is in the best interests of creditors, is feasible, and has been accepted by each class of claims 
impaired thereunder in accordance with the voting majorities specified in the Bankruptcy Code. 
Even if the plan is not so accepted, it may be confirmed if the court finds that the plan is fair and 
equitable with respect to each class of non-accepting creditors impaired thereunder and does not 
discriminate unfairly. Thus, under the above described "cram-down" provisions of the Federal 
Bankruptcy Code, a plan of adjustment could be imposed on the Bondholders that would give them 
less than their anticipated rate of interest on the Series 2020A Bonds or possibly even less than a 
full return of their principal, and/or extend the time for payment of principal of or interest on the 
Series 2020A Bonds. 

Other Bankruvtcv Risks. There may be other possible effects of a bankruptcy of the 
Authority that could result in early redemption of the Series 2020A Bonds or delays or reductions 
in payments on the Series 2020A Bonds, or result in other losses to the Bondholders. Regardless 
of any specific adverse determinations in a bankruptcy of the Authority, the fact of a bankruptcy 
of the Authority could have an adverse effect on the liquidity and value of the Series 2020A Bonds. 

The Authority's governing documents significantly limit the scope of its operations. See 
"THE AUTHORITY." However, the Project is not the Authority's sole activity, and it may in the 
future engage in other activities or ventures related to workforce housing within the limits of its 
governing documents. Failure of one or more of these other ventures, or liabilities arising from 
other activities or ventures, could cause the Authority to file for bankruptcy or to otherwise 
experience financial distress even if the Project is financially sound. 

Enforceability of Remedies 

The Series 2020A Bonds are payable from the payments to be made under the Indenture. 
Pursuant to the Indenture, the Series 2020A Bonds are secured by the Mortgage on the Project and 
the security interest in the personal property and Revenues ( and funds held under the Indenture). 
The practical realization of the value from the Project upon any default will depend upon the 
exercise of various remedies specified by the Mortgage and the Indenture. These and other 
remedies may require judicial actions, which are often subject to discretion and delay. Under 
existing law (including, without limitation, the Federal Bankruptcy Code), the remedies specified 
by the Mortgage, or the Indenture may not be readily available or may be limited. A court may 
decide not to order the specific performance of the covenants contained in the Mortgage or the 
Indenture. The various opinions to be delivered concurrently with the delivery of the Series 2020A 
Bonds will be qualified as to the enforceability of the various legal instruments by, among others, 
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limitations imposed by state and Federal laws, rulings and decisions affecting remedies, and by 
bankruptcy, reorganization or other laws affecting the enforcement of creditors' rights generally. 

In addition, the various security interests and obligations established under the Indenture 
and the Mortgage will be subject to Permitted Encumbrances, and may be limited by or subject to 
other claims and interests. Examples of such claims and interests are: 

( 1) statutory liens and assessments for improvements; 

(2) rights arising in favor of the United States of America or any agency thereof; 

(3) constructive trusts, equitable liens or other rights impressed or conferred by any 
state or Federal court in the exercise of its equitable jurisdiction; 

( 4) Federal bankruptcy laws affecting amounts earned by the Authority after institution 
of bankruptcy proceedings by or against the Authority; 

(5) the requirement that appropriate continuation statements be filed in accordance 
with the Uniform Commercial Code as from time to time in effect; and 

( 6) fraudulent conveyance or transfer laws which may apply to transfers or 
conveyances of property between affiliated entities. 

With respect to amounts received in the case of an event of default by the Authority under 
the Indenture or the Mortgage followed by the exercise by the Trustee of its rights to foreclose 
under the Mortgage, it has been the experience of lenders in recent years that attempts to foreclose 
on commercial property are frequently met with defensive measures such as protracted litigation 
and/or bankruptcy proceedings, and that such defensive measures can greatly increase the expense 
involved in achieving such realization. In addition, the same factors that would lead to foreclosure 
could also be expected to substantially reduce the value of the Project, thus reducing the possibility 
that the proceeds from leasing or selling the Project would be sufficient to pay the Series 2020A 
Bonds in full. 

Additionally, California law imposes certain other procedural requirements which must be 
fully complied with if the Trustee is to enforce its security interest in the Project. Under the terms 
of the Indenture and the Mortgage, the Authority has no personal liability for its obligations under 
the Indenture or Mortgage, other than certain recourse liabilities relating to certain acts. See "THE 
FACILITIES AND PROJECT PARTICIPANTS" herein. 

Certain Matters Relating to Enforceability of Agreements 

The obligations of the Authority under the Indenture will be limited to the same extent as 
the obligations of debtors typically are affected by bankruptcy, insolvency and the application of 
general principles of creditors' rights and as additionally described below. 

The obligations described herein of the Authority to make payments under the Indenture 
may not be enforceable to the extent ( 1) enforceability may be limited by applicable bankruptcy, 
moratorium, reorganization, fraudulent conveyance or transfer laws or similar laws affecting the 
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enforcement of creditors' rights and by general equitable principles and (2) such payments (i) are 
requested to be made for a purpose which is not consistent with the purposes of the Authority or 
which are for the benefit of any entity other than a tax-exempt organization; (ii) are requested to 
be made from any moneys or assets which are donor restricted or which are subject to a direct or 
express trust which does not permit the use of such moneys or assets for such a payment; or (iii) are 
requested to be made pursuant to any loan violating applicable usury laws. 

Legal Opinions 

The various legal opinions to be delivered concurrently with the delivery of the Series 
2020A Bonds will express the professional judgment of the attorneys rendering the opinions on 
the legal issues explicitly addressed therein. By rendering a legal opinion, the opinion giver does 
not become an insurer or guarantor of that expression of professional judgment, of the transaction 
opined upon, or of the future performance of parties to such transaction, nor does the rendering of 
an opinion guarantee the outcome of any legal dispute that may arise out of the transaction. 

In addition, such opinions will be qualified as to the enforceability of the various legal 
instruments by, among others, limitations imposed by state and Federal laws, rulings and decisions 
affecting remedies, and by bankruptcy, reorganization or other laws affecting the enforcement of 
creditors' rights generally. 

No Ratings 

No rating for the Series 2020A Bonds has been applied for. The Series 2020A Bonds are 
subject to a significant degree of risk and are suitable for investment consideration only for those 
persons who are sophisticated and experienced in investments of this type. 

Lack of Market for Resale of the Series 2020A Bonds 

The Underwriter is not obligated to engage in secondary trading or to purchase any of the 
Series 2020A Bonds at the request of the owners thereof. No assurance can be given that a 
secondary market for the Series 2020A Bonds will be available and no assurance can be given that 
the initial offering prices for the Series 2020A Bonds will continue for any period of time. 
Purchasing a Series 2020A Bonds should be considered a long-term and high-risk investment. 

Additional Risks 

The occurrence of any of additional events, or other unanticipated events, including the 
following, could adversely affect the financial position or results of operations of the Authority 
and the Facilities: 

(1) Reinstatement of or establishment of mandatory governmental wage, rent or price 
controls. 

(2) Inability to control increases in operating costs, including salaries, wages and fringe 
benefits, supplies and other expenses, without being able to obtain corresponding increases in 
Gross Operating Revenues. 
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(3) Unionization, employee strikes and other adverse labor actions which could result 
in a substantial increase in expenditures without a corresponding increase in Gross Operating 
Revenues. 

( 4) Adoption of other Federal, state or local legislation or regulations having an adverse 
effect on the future operating or financial performance of the Authority and the Facilities. 

( 5) The occurrence of any natural disasters or other disruptions that impact the 
operations of the Facilities. 

Other Factors 

An investment in the Series 2020A Bonds involves a substantial element of risk. In order 
to identify "RISK FACTORS" and make an informed investment decision, potential investors 
should be thoroughly familiar with this entire Limited Offering Memorandum, including the 
Appendices attached hereto, in order to make a judgment as to whether the Series 2020A Bonds 
are an appropriate investment. Purchasers of the Series 2020A Bonds, particularly purchasers that 
are corporations (including Subchapter S corporations and foreign corporations that operate 
branches in the United States of America), property or casualty insurance companies, banks, thrifts 
or other financial institutions or certain recipients of Social Security benefits, are advised to consult 
their own tax advisors as to the tax consequences of purchasing or holding the Series 2020A Bonds. 

Potential Impact of Pandemics 

The COVID-19 pandemic has resulted in a widespread health crisis that has adversely 
affected businesses, economies and financial markets worldwide. The full impact of COVID-19 
is unknown and continues to be rapidly evolving. Stay-at-home orders, social distancing 
guidelines, and travel restrictions have adversely affected the economies and financial markets of 
many countries, resulting in an economic downturn that has negatively impacted, and may 
continue to negatively impact, the local economy and the market for rental housing, as well as a 
widespread increase in unemployment that is expected to further reduce demand for housing. The 
Authority's financial condition and results of operations have been, and will continue to be, 
adversely affected by the COVID-19 pandemic. The Authority's ability to operate its properties 
and maintain a safe environment for its tenants may be limited by continued effects of COVID-19 
and continued and additional measures required to limit the spread of the disease such as extended 
stay-at-home orders, self-quarantines and social distancing guidelines, and continued travel 
restrictions. These conditions may lead to reduced rental income and further reduced demand for 
housing, which may adversely affect the Authority's business, financial condition, liquidity and 
results of operations. 

In addition, the COVID-19 pandemic, and measures taken by governments, organizations, 
the Authority, the Project Administrator, and the Property Manager to reduce its effects could 
potentially impact the Authority's operations. Such disruptions may continue or increase in the 
future, and could adversely affect, the Authority's business, financial condition, liquidity and 
results of operations. 

Federal, state and local legislation and ordinances have been passed to address the 
economic effects of COVID-19, providing for a temporary moratorium on eviction of residential 
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tenants and certain commercial tenants due to nonpayment of rents. Such eviction moratoriums 
preclude the Authority from evicting non-paying tenants of the Project and replace them with 
paying tenants. No assurances can be given that subsequent federal, state or local legislation 
enacted in response to the COVID-19 pandemic will not adversely affect the Authority's ability to 
collect rent and evict tenants for nonpayment of rent or otherwise operate the Project as planned. 

The full extent to which the COVID-19 pandemic will impact the Authority's results is 
unknown and evolving, and will depend on future developments, which are highly uncertain and 
cannot be predicted. These include the severity, duration and spread of COVID-19, the success of 
actions taken by governments and health organizations to combat the disease and treat its effect, 
including additional remedial legislation, and the extent to which, and the timing of, general 
economic and operating conditions recover. Accordingly, any resulting financial impact cannot 
be reasonably estimated at this time but such amounts may be material. 

Summary 

The foregoing is intended only as a summary of certain risk factors attendant to an 
investment in the Series 2020A Bonds. In order for potential investors to identify risk factors and 
make an informed investment decision, potential investors should be thoroughly familiar with this 
entire Limited Offering Memorandum and the Appendices attached hereto. 

The Authority is obligated to apply all Gross Operating Revenues to make payments due 
under the documents described in the Indenture. There can be no assurance that future Gross 
Operating Revenues will be sufficient to pay all obligations of the Authority with respect to the 
Series 2020A Bonds (the "Facilities Obligations"). The Authority currently estimates that the 
Gross Operating Revenues will be sufficient to pay the Facilities Obligations. However, the ability 
to produce the Gross Operating Revenues to pay the Facilities Obligations may be materially and 
adversely affected to the extent that the Authority is unable to increase Gross Operating Revenues 
by increasing rents, if expenses incurred in operating the Facilities are higher than anticipated, or 
if occupancy of the Facilities decreases. 

NO LITIGATION 

The Authority 

At the time of the issuance and delivery of the Series 2020A Bonds, the Authority will 
deliver a certificate to the effect that there is not pending or, to the knowledge of the Authority, 
threatened any litigation (i) restraining or enjoining the issuance or delivery of the Series 2020A 
Bonds or questioning or affecting the validity of the Series 2020A Bonds or the proceedings or 
authority under which they are to be issued, (ii) that in any manner questions the right of the 
Authority to enter into the Indenture or to secure the Series 2020A Bonds in the manner provided 
in the Indenture and the Act; and (ii) with respect to the Project, or the acquisition or operation 
thereof, or the issuance of the Series 2020A Bonds or which would materially adversely affect the 
transactions contemplated by this Limited Offering Memorandum. 
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APPROVAL OF LEGAL MATTERS 

Certain legal matters incident to the authorization, issuance, sale and delivery of the Series 
2020A Bonds by the Authority are subject to the approving opinion of Orrick, Herrington & 
Sutcliffe LLP, as Bond Counsel to the Authority ("Bond Counsel"). Copies of the Opinion of Bond 
Counsel will be available at the time of delivery of the Series 2020A Bonds in substantially the 
form set forth in Appendix G hereto. 

Certain legal matters will be passed upon for the Authority by its counsel, Orrick, 
Herrington & Sutcliffe LLP, for the Project Administrator by its counsel, Rutan & Tucker LLP 

and for the Underwriter by its counsel, Tiber Hudson LLC. 

The Opinion of Bond Counsel will express no opinion and make no comment with respect 
to the sufficiency of the security for, or the marketability of, the Series 2020A Bonds. A copy of 
the proposed form of legal opinion to be delivered by Bond Counsel is set forth in Appendix G. 
Bond Counsel has not verified, is not passing upon, and does not assume responsibility for the 
accuracy, completeness or fairness of any statements contained in this Limited Offering 
Memorandum. 

TAX MATTERS 

In the opinion of Bond Counsel, based upon an analysis of existing laws, regulations, 
rulings and court decisions, and assuming, among other matters, the accuracy of certain 
representations and compliance with certain covenants, interest on the Series 2020A Bonds is 
excluded from gross income for federal income tax purposes under Section 103 of the Code and 
is exempt from State of California personal income taxes. Bond Counsel is of the further opinion 
that interest on the Series 2020A Bonds is not a specific preference item for purposes of the federal 
alternative minimum tax. A complete copy of the proposed form of Opinion of Bond Counsel is 
set forth in Appendix G hereto. 

To the extent the issue price of any maturity of the Series 2020A Bonds is less than the 
amount to be paid at maturity of such Series 2020A Bonds ( excluding amounts stated to be interest 
and payable at least annually over the term of such Series 2020A Bonds), the difference constitutes 
"original issue discount," the accrual of which, to the extent properly allocable to each Beneficial 
Owner thereof, is treated as interest on the Series 2020A Bonds which is excluded from gross 
income for federal income tax purposes and State of California personal income taxes. For this 
purpose, the issue price of a particular maturity of the Series 2020A Bonds is the first price at 
which a substantial amount of such maturity of the Series 2020A Bonds is sold to the public 
( excluding bond houses, brokers, or similar persons or organizations acting in the capacity of 
underwriters, placement agents or wholesalers). The original issue discount with respect to any 
maturity of the Series 2020A Bonds accrues daily over the term to maturity of such Series 2020A 
Bonds on the basis of a constant interest rate compounded semiannually ( with straight line 
interpolations between compounding dates). The accruing original issue discount is added to the 
adjusted basis of such Series 2020A Bonds to determine taxable gain or loss upon disposition 
(including sale, redemption, or payment on maturity) of such Series 2020A Bonds. Beneficial 
Owners of the Series 2020A Bonds should consult their own tax advisors with respect to the tax 
consequences of ownership of Series 2020A Bonds with original issue discount, including the 

66 



treatment of Beneficial Owners who do not purchase such Series 2020A Bonds in the original 
offering to the public at the first price at which a substantial amount of such Series 2020A Bonds 
is sold to the public. 

Series 2020A Bonds purchased, whether at original issuance or otherwise, for an amount 
higher than their principal amount payable at maturity ( or, in some cases, at their earlier call date) 
("Premium Bonds") will be treated as having amortizable bond premium. No deduction is 
allowable for the amortizable bond premium in the case of bonds, like the Premium Bonds, the 
interest on which is excluded from gross income for federal income tax purposes. However, the 
amount of tax-exempt interest received, and a Beneficial Owner's basis in a Premium Bond, will 
be reduced by the amount of amortizable bond premium properly allocable to such Beneficial 
Owner. Beneficial Owners of Premium Bonds should consult their own tax advisors with respect 
to the proper treatment of amortizable bond premium in their particular circumstances. 

The Code imposes various restrictions, conditions and requirements relating to the 
exclusion from gross income for federal income tax purposes of interest on obligations such as the 
Series 2020A Bonds. The Authority and the Project Administrator have made certain 
representations and covenanted to comply with certain restrictions, conditions and requirements 
designed to ensure that interest on the Series 2020A Bonds will not be included in federal gross 
income. Inaccuracy of these representations or failure to comply with these covenants may result 
in interest on the Series 2020A Bonds being included in gross income for federal income tax 
purposes, possibly from the date of original issuance of the Series 2020A Bonds. The Opinion of 
Bond Counsel assumes the accuracy of these representations and compliance with these covenants. 
Bond Counsel has not undertaken to determine ( or to inform any person) whether any actions taken 
( or not taken), or events occurring ( or not occurring), or any other matters coming to Bond 
Counsel's attention after the date of issuance of the Series 2020A Bonds may adversely affect the 
value of, or the tax status of interest on, the Series 2020A Bonds. Accordingly, the Opinion of 
Bond Counsel is not intended to, and may not, be relied upon in connection with any such actions, 
events or matters. 

Although Bond Counsel is of the opinion that interest on the Series 2020A Bonds is 
excluded from gross income for federal income tax purposes and is exempt from State of California 
personal income taxes, the ownership or disposition of, or the accrual or receipt of amounts treated 
as interest on, the Series 2020A Bonds may otherwise affect a Beneficial Owner's federal, state or 
local tax liability. The nature and extent of these other tax consequences depends upon the 
particular tax status of the Beneficial Owner or the Beneficial Owner's other items of income or 
deduction. Bond Counsel expresses no opinion regarding any such other tax consequences. 

Current and future legislative proposals, if enacted into law, clarification of the Code or 
court decisions may cause interest on the Series 2020A Bonds to be subject, directly or indirectly, 
in whole or in part, to federal income taxation or to be subject to or exempted from state income 
taxation, or otherwise prevent Beneficial Owners from realizing the full current benefit of the tax 
status of such interest. The introduction or enactment of any such legislative proposals or 
clarification of the Code or court decisions may also affect, perhaps significantly, the market price 
for, or marketability of, the Series 2020A Bonds. Prospective purchasers of the Series 2020A 
Bonds should consult their own tax advisors regarding the potential impact of any pending or 
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proposed federal or state tax legislation, regulations or litigation, as to which Bond Counsel is 
expected to express no opinion. 

The Opinion of Bond Counsel is based on current legal authority, covers certain matters 
not directly addressed by such authorities, and represents Bond Counsel's judgment as to the 
proper treatment of the Series 2020A Bonds for federal income tax purposes. It is not binding on 
the IRS or the courts. Furthermore, Bond Counsel cannot give and has not given any opinion or 
assurance about the future activities of the Authority or the Project Administrator, or about the 
effect of future changes in the Code, the applicable regulations, the interpretation thereof or the 
enforcement thereof by the IRS. The Authority has covenanted, however, to comply with the 
requirements of the Code. 

Bond Counsel's engagement with respect to the Series 2020A Bonds ends with the issuance 
of the Series 2020A Bonds, and, unless separately engaged, Bond Counsel is not obligated to 
defend the Authority or the Beneficial Owners regarding the tax-exempt status of the Series 2020A 
Bonds in the event of an audit examination by the IRS. Under current procedures, parties other 
than the Authority and its appointed counsel, including the Beneficial Owners, would have little, 
if any, right to participate in the audit examination process. Moreover, because achieving judicial 
review in connection with an audit examination of tax-exempt bonds is difficult, obtaining an 
independent review of IRS positions with which the Authority legitimately disagrees, may not be 
practicable. Any action of the IRS, including but not limited to selection of the Series 2020A 
Bonds for audit, or the course or result of such audit, or an audit of bonds presenting similar tax 
issues may affect the market price for, or the marketability of, the Series 2020A Bonds, and may 
cause the Authority or the Beneficial Owners to incur significant expense. 

RATINGS 

No rating was applied for or received with respect to the Series 2020A Bonds. 

UNDERWRITING 

Pursuant to the Bond Purchase Agreement (the "Bond Purchase Agreement") between the 
Authority and Stifel, Nicolaus & Company, Incorporated (the "Underwriter"), the Underwriter has 
agreed to purchase the Series 2020A Bonds at a purchase price equal to the principal amount 
thereof plus a premium of $10,093,726.25. The Bond Purchase Agreement provides that the 
Underwriter will receive, for its services, compensation from the Authority in the amount of 
$1, 166,530.89 (including certain fees and expenses). The Underwriter's fee shall not include the 
fee of Underwriter's counsel. The obligation of the Underwriter to pay for the Bonds is subject to 
certain terms and conditions set forth in the Bond Purchase Agreement. The Authority has agreed 
to indemnify the Underwriter as to certain matters in connection with the Bonds. 

The Bond Purchase Agreement provides that the Underwriter shall purchase all of the 
Series 2020A Bonds if any are purchased, and that such obligation to purchase the Series 2020A 
Bonds is subject to certain terms and conditions set forth in such Bond Purchase Agreement, the 
approval of certain legal matters by counsel and certain other conditions. 

The Underwriter has reviewed the information in this Limited Offering Memorandum in 
accordance with, and as part of, its responsibilities to investors under the federal securities laws as 
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applied to the facts and circumstances of this transaction. The Underwriter has not, however, 
independently verified the factual and financial information contained in this Limited Offering 
Memorandum and, accordingly, express no view as to the sufficiency and accuracy thereof. 

CONTINUING DISCLOSURE 

In accordance with the requirements of the Rule, the Authority will covenant for the benefit 
of the holders and Beneficial Owners of the Series 2020A Bonds pursuant to a Continuing 
Disclosure Agreement ( the "Continuing Disclosure Agreement") to be executed and delivered by 
the Authority, to provide or cause to be provided each year certain financial information and 
operating data relating to the Authority and the Facilities, a quarterly report and notice of certain 
enumerated events. The specific nature of the information to be contained in the Continuing 
Disclosure Agreement is set forth in "APPENDIX H - FORM OF CONTINUING DISCLOSURE 
AGREEMENT." 

The Authority has not previously entered into any continuing disclosure obligations or 
undertakings. 

THIRD PARTY REPORTS 

At the request of the Project Administrator, an appraisal was prepared by Newmark Knight 
Frank Valuation & Advisory, LLC (the "Appraiser") dated as of November 20, 2020 with a 
valuation date of October 28, 2020 (the "Appraisal") and is included as Appendix C. 
Notwithstanding the provisions in the Assumptions and Limiting Conditions section of the 
Appraisal and Schedule A of Addendum B to the Appraisal, the Appraiser has consented to the 
use of the Appraisal in this Limited Offering Memorandum. The Appraisal includes two distinct 
determination of value. The Appraisal's "Prospective Market Value "As Is" is $66,000,000. The 
Appraisal's "Hypothetical Value," assuming the Facilities are restricted to middle-income 
households and achieve the related property tax exemption, is $80,300,000. 

In general, appraisals (such as the Appraisal) represent the analysis and opinion of qualified 
appraisers and are not guarantees of present or future value. One appraiser may reach a different 
conclusion than the conclusion that would be reached if a different appraiser were appraising the 
same property. Moreover, appraisals seek to establish the amount a typically motivated buyer 
would pay a typically motivated seller and, in certain cases, may have taken into consideration the 
purchase price paid by the owner. Such amount could be significantly higher than the amount 
obtained from the sale of the Project under a distress or liquidation sale. 

Further, an appraisal is only an estimate of value, and speaks only as of the date stated 
therein as well as the conditions, limitations and assumptions, stated in such report. Changes since 
that date in external and market factors or in Facilities itself can significantly affect the 
conclusions. As an opinion, the Appraisal is not a measure of realizable value and may not reflect 
the amount that would be received if the Facilities were sold. Reference should be made to the 
entire Appraisal because relying solely on excerpts or portions of a report does not necessarily 
convey all of the limitations, conditions, assumptions or qualifications of the report that influenced 
the opinion of value. 
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At the request of the Project Administrator, a property condition report (the "Property 
Condition Report") dated November 5, 2020 was prepared by Partner Engineering and Science, 
Inc. ("Partner") and has been included as Appendix D to this Limited Offering Memorandum with 
the consent of Partner. 

Additional reports, including Phase I environmental, fire life safety, and seismic reports 
may be made available by request to the Project Administrator and consent of Partner. 

Potential investors in the Series 2020A Bonds should review in detail the entirety of the 
Appraisal, the Property Condition Report, and other third-party reports before evaluating the 
conclusions reached therein. See "RISK FACTORS" herein. 

FINANCIAL INFORMATION 

The unaudited financial statements obtained from the seller related to the Facilities are 
attached hereto as Exhibit A of Appendix A No financial information of the Authority is provided 
because the Authority is a newly formed entity and no financial information is available at this 
time. 

CERTAIN RELATIONSHIPS 

The Project Administrator has an ownership interest of the purchaser of the Series 2020B 
Bonds. An affiliate of the Project Administrator will be paid an upfront fee at the time of Closing. 
See "SOURCES AND USES OF FUNDS" herein. 

MISCELLANEOUS 

Any statements made in this Limited Offering Memorandum involving matters of opinion 
or estimates, whether or not so expressly stated, are set forth as such and not as representations of 
fact, and no representation is made that any of the estimates will be realized. 

The references herein to the Act, the Indenture, the Mortgage, the Regulatory Agreement 
and other documents are brief outlines of certain provisions thereof. Such outlines do not purport 
to be complete or comprehensive and for a full and complete statement of the provisions thereof, 
reference is made to the Act and such documents. 

The agreement of the Authority with the Owners of the Series 2020A Bonds is fully set 
forth in the Indenture, and this Limited Offering Memorandum is not to be construed as 
constituting any agreement with the purchasers of the Series 2020A Bonds. 

The attached Appendices are integral parts of this Limited Offering Memorandum and 
must be read together with all of the foregoing statements. 

The Authority has reviewed the information contained herein, which relates to them and 
the Project and has approved all such information for use within this Limited Offering 
Memorandum. 
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The Authority is not authorized to make any representations and makes no representations 
on behalf of the Project Administrator or the Property Manager or with respect to the accuracy or 
completeness of the information relating to the Project Administrator or the Property Manager in 
this Limited Offering Memorandum. 

[Remainder of page intentionally left blank] 
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The execution, delivery and distribution of this Limited Offering Memorandum have been 
duly authorized by the Authority. 

CSCDA COMMUNITY IMPROVEMENT 
AUTHORITY 

By: /s/ Jon Penkower 
Authorized Signatory 
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THE PARTICIPANTS AND THE FACILITIES 

The following information concerning the transaction participants has been provided by 
representatives of the transaction participants and has not been independently confirmed or 
verified by either the Underwriter or the Authority. No representation is made herein as to the 
accuracy or adequacy of such information or as to the absence of material adverse changes in 
such information subsequent to the date hereof. 

THE PARTICIPANTS 

The Authority 

The Authority is a joint exercise of powers authority and public entity organized and 
existing under the laws of the State of California and pursuant to a Joint Exercise of Powers 
Agreement ( the "Joint Exercise Agreement"), dated as of October 15, 2020, among Yolo County 
and the City of Woodland, as charter members, to which certain other cities and counties, including 
the City of Carson, have or will in the future join as additional members. The Authority is 
administered by a Board of Directors consisting of the Commissioners of the California Statewide 
Communities Development Authority. The Authority is authorized and empowered under the Act 
and by the Joint Exercise Agreement to issue bonds to undertake the financing and/or refinancing 
of any purpose or activity permitted under the Act or any other law, including projects that provide 
affordable local housing for low-income, moderate-income and middle-income families and 
individuals. The League of California Cities, the California State Association of Counties, and 
Bridge Strategic Partners LLC ("BSP"), a registered municipal advisor, provide certain 
administrative services to the Authority. BSP has been appointed as the Authority's Designated 
Agent under the Indenture. 

The Authority intends in the future to issue obligations other than the Series 2020 Bonds 
to finance the acquisition of other multifamily rental housing facilities, and has the power to and 
may issue bonds for a broad range of other purposes. Any obligations of the Authority other than 
the Series 2020 Bonds ( and any Additional Bonds issued under the Indenture) will be issued under 
and secured by instruments separate and apart from the Indenture and the Series 2020 Bonds. The 
security pledged to obligations other than Series 2020 Bonds and any other assets of the Authority 
except the Trust Estate pledged to the Series 2020 Bonds are not available to satisfy claims of 
holders of the Series 2020 Bonds, and the Trust Estate is not available to satisfy claims of the 
holders of any obligations other than the Series 2020 Bonds. Property and funds held by or 
mortgaged to the Authority for a particular issue of bonds are not available to satisfy claims of 
holders of other issues of the Authority's bonds. 

[ Remainder of page intentionally left blank. ] 
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Board of Directors of the Authority: 

Name 

Kevin O 'Rourke 
Chair 

Tim Snellings 
Vice Chair 

Jordan Kaufman 
Treasurer 

Brian Moura 
Secretary 

Brian Stiger 
Member 

Dan Mierzwa 
Member 

Marcia Raines 
Member 

N iroop Srivatsa 
Alternate Member 

The Project Administrator 

Occupation 

City Manager (Retired) 
City of Fairfield 

Development Services Director 
(Retired) 
County of Butte 

Treasurer & Tax Collector 
County of Kem 

Assistant City Manager (Retired) 
City of San Carlos 

Chief Legislative Representative 
County of Los Angeles 

Treasurer & Tax Collector 
County of Yuba 

City Manager (Retired) 
City of Millbrae 

City Manager 
City of Lafayette 

Standard Renaissance Administrator LLC, a Delaware limited liability company (the 
"Project Administrator"), is an affiliate of privately held multifamily housing investor and 
affordable housing developer Standard Property Company, Inc. , and will be responsible for 
monitoring, supervising and otherwise performing certain services pertaining to the operation of 
the Facilities pursuant to a Project Administration Agreement dated as of December 1, 2020 (the 
"Project Administration Agreement") between the Issuer and the Project Administrator. The 
Project Administrator's Principals (the "Principals"), through affiliates, have been actively 
engaged in institutional multifamily investment, acquisition, development financing and asset 
management since 2008. 

Standard Property Company, Inc. was founded in 2008 and has 12 years of experience in 
affordable and mixed-income housing acquisition, preservation and asset management. Standard 
Property Company, Inc. has preserved over 8,300 affordable and mixed-income housing units 
across the country, with a combination of tax-exempt bond, tax credit, and conventional debt and 
equity financing. 
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Standard Property Company, Inc. Executive Team: 

Jeffrey E. Jaeger, Co-Founder and Principal. Jeffrey E. Jaeger is a Co-Founder and 
Principal of Standard Property Company, Inc. Mr. Jaeger is also the Co-Founder and former 
Chief Operating Officer of Jackson Square Properties, a value-add investment company which 
managed a portfolio of over 10,000 apartments and 1,000 mobile-home units at the time of 
his departure. Prior to joining Jackson Square Properties, Mr. Jaeger worked in the capital 
transactions department at Lend Lease Real Estate Investments. Mr. Jaeger is a current Board 
Member and Co-Founder of Housing on Merit, a California-based non-profit focused on 
providing housing for homeless, female veterans. Mr. Jaeger is also a current Board Member 
of Inner City Arts, one of the nation's most effective arts-education providers located in the 
heart of Skid Row, Los Angeles. He earned a Bachelor of Arts degree from the University of 
California, Berkeley. 

Scott J Alter, Co-Founder and Principal. Scott J. Alter is a Co-Founder and Principal 
of Standard Property Company, Inc. Prior to co-founding Standard Property Company, Inc, 
Mr. Alter was an investment professional at Stockbridge Real Estate Funds, a real estate 
opportunity fund. Previously, he worked as a Financial Analyst in Merrill Lynch & Co. 's real 
estate, hospitality and leisure investment banking division. Mr. Alter is a current Board 
Member and Co-Founder of Housing on Merit, a California-based non-profit focused on 
providing housing for homeless, female veterans. He recently served as a Board Member of 
The Giving Circles Fund, a movement of next-generation philanthropists who utilize the 
power of collective action to create lasting change. Mr. Alter earned a Bachelor of Science 
degree in Industrial and Labor Relations from Cornell University. 

The Property Manager 

AMC-CA, Inc. , dba Apartment Management Consultants, a Utah corporation (the 
"Property Manager"), will be responsible for managing the Facilities pursuant to a Property 
Management Agreement dated as of December 1, 2020, between the Issuer and the Property 
Manager. The Property Manager has been actively engaged in multifamily property management 
since 2000 and currently serves markets in 20 states across the country. The Property Manager 
has a portfolio of approximately 99,300 units as of 2020, ranging from conventional, mixed use, 
affordable, and renovation/value add products. The Property Manager will be involved in 
preparing annual operating budgets, marketing and leasing the Facilities; collecting rent, including 
from dwelling units and other rental facilities; managing the payment of operating expenses for 
the Facilities; maintaining and repairing the Facilities; and managing on-site employees. 

[ Remainder of page intentionally left blank. ] 
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THE FACILITIES 

The following description of the Facilities includes, where indicated, certain maps, 
photographs and tabular information extracted from the Appraisal prepared by Newmark Knight 
Frank attached as Appendix C to this Limited Offering Memorandum with the consent of Newmark 
Knight Frank, provided that prospective purchasers of the Series 2020A Bonds may not rely upon 
the findings contained in the Appraisal. 

Renaissance at City Center: Carson, California 

Renaissance at City Center: Kitchen 
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Renaissance at City Center: Bathroom 

Renaissance at City Center: Living Room 
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Renaissance at City Center: Bedroom 

Renaissance at City Center: Aerial View of Outside Recreation Area 
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Renaissance at City Center: Recreation Center 

Renaissance at City Center: Fitness Center 
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Renaissance at City Center: Outdoor Grilling Area 

Renaissance at City Center: Pool 
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General 

Following a formal competitive sale process, the bid of $66,000,000 submitted by an 
affiliate of the Project Administrator, Standard Property Company, Inc. (the "Affiliate"), for the 
Project was selected by the current owner, and the Affiliate subsequently entered into the Purchase 
Agreement with the current owner of the Project, and pursuant to that agreement, assigned its 
purchase right to an affiliate, Standard Faring Workforce LLC, the owner of the Series 2020B 
Bonds ("Standard"). Pursuant to the Purchase Agreement, Standard entered into an assignment 
and assumption agreement for purchase and sale of the Project with the Authority, subject to 
certain conditions precedent. The Authority is acquiring a fee simple interest in the Project 
pursuant to the Purchase Agreement as assigned under the Assignment and Assumption 
Agreement between the Authority and the Standard. An affiliate of the Project Administrator 
currently holds financial and ownership interest in multifamily projects within the City of Carson 
that are comparable to the Facilities. 

The Facilities consist of a 150-unit multifamily residential rental community, together with 
related ground-level commercial space, parking facilities and related improvements, located at 
21800 South A val on Boulevard, in the City of Carson, Los Angeles County, California, which was 
originally constructed in 2013. The Facilities are currently owned by Avalon Carson, LLC, a 
Delaware limited liability company (the "Seller"), and are currently managed by ConAm 
Management Corporation, which, according to its website, currently manages a portfolio of 
approximately 53,000 residential units. 

The Facilities consist of a four-story building, with approximately 12,000 square feet of 
ground level retail space and 4 72 parking spaces in ground-level and subterranean garages. The 
Facilities are subject to certain reciprocal and non-reciprocal easements respecting the adjacent 
retail and residential properties on its northern side for access, utilities, drainage, the sharing of 
certain parking spaces located on the ground level garages within each property, and other items 
as set forth under the Easements, Joint Use, and Maintenance Agreement dated March 30, 2012, 
and as subsequently amended. The facilities are also subject to certain covenants, conditions and 
restrictions respecting the adjacent properties to the north and its owners, which provide among 
other items for review and approval of any new exterior architectural modifications to the Facilities 
by the adjacent owners until such time as the adjacent properties are sold to an unaffiliated owner, 
as set forth in the Master Declaration of Covenants, Conditions and Restrictions, and Joint Use 
Agreement dated March 30, 2012, and amended December 14, 2016. The Facilities include a pool, 
spa, fireside lounge, fitness center, movie screening theater, billiards lounge, business center, 
conference room, outdoor recreation areas and other amenities. 

The unit mix and approximate square footage for the units of the Facilities will be as 
follows: 

Average Square 

Unit Type Feet Number of Units 

1 BR / 1 BA 683 43 
2 BR / 2 BA 979 95 
3 BR / 2 BA 1,323 12 

TOTAL 150 
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Prior to the acquisition of the Facilities by the Authority, the units are being rented as 
market-rate apartments. While the Facilities are currently operated as a market-rate rental 
community, in connection with the purchase thereof, the Authority will restrict the Facilities to 
households earning less than 80% of area median income (" AMI"), 81-100% of AMI and 101-
120% of AMI, as further described herein and as defined in the Regulatory Agreement. Upon the 
issuance of the Series 2020A Bonds and acquisition of the Facilities, tenants currently 
residing in the units will not be displaced regardless of their income categorization, and 

certain restrictions will be phased in as existing leases terminate. Upon the issuance of the 
Bonds, tenants whose gross income exceeds the moderate income limit will not be subject to 
a rent restriction, and will pay market-rate rent in the event they elect to remain within the 

Project upon the termination of their annual lease. 

Future Restrictions 

Current Occupancy. As of November 10, 2020, the Facilities are approximately 99% 
occupied, and consist of all market rate units with no income restrictions, together with one non
revenue model unit. Certain of the units are currently held in the name of corporate entities. None 
of the leases will extend for more than one year from the Closing Date, and in accordance with the 
Regulatory Agreement, all new and renewed leases will be required to be executed in the name of 
the persons occupying the units. 

Rent Restrictions. Upon the issuance of the Series 2020 Bonds and the acquisition of the 
Facilities by the Authority, the Authority will verify, or cause the Project Administrator to verify, 
all tenant incomes annually and will use its best efforts to lease vacant units to Low Income 
Tenants, Median Income Tenants or Moderate Income Tenants ( each as defined below) as needed 
to meet the income set-aside requirements set forth in the Regulatory Agreement and as described 
below: 

(i) no less than one-third (1/3) of the completed residential units in the 
Facilities shall be occupied by tenants whose income does not exceed 80% of median family 
income for Los Angeles County, California, as defined by HUD (the "Area"), with adjustments 
for assumed household size ("Low Income Tenant"); 

(ii) no less than one-third (1/3) of the completed residential units in the 
Facilities shall be occupied by tenants whose income does not exceed 100% of median family 
income for the Area, with adjustments for assumed household size ("Median Income Tenant"); 
and 

(iii) the balance of the residential completed units in the Facilities shall be 
occupied by tenants whose income does not exceed 120% of median family income for the Area, 
with adjustments for assumed household size ("Moderate Income Tenant"); 

provided that, any unit remaining vacant for at least 15 consecutive days may be offered 
and leased to Low Income Tenants, Median Income Tenants or Moderate Income Tenants without 
regard for the requirements set forth in (i) through (iii) above. 
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Maximum allowable rents for each income category will not exceed 35% of the respective 
income limit for the Area, adjusted for assumed household size, as set forth in the Regulatory 
Agreement. 

The occupancy restrictions in the Regulatory Agreement shall be in effect from the date of 
issuance of the Series 2020A Bonds until the payment in full of the Series 2020A and Series 2020B 
Bonds. 

Household Occupancy 

2 
3 

4.5 

Unit 
Type 
1 BR 
2 BR 
3 BR 

2020 Maximum Income Limits1 

Low Income 
80% AMI 
$72,080 
$81,120 
$93,720 

Median Income 
100% AMI 

$90,100 
$101,400 
$117,150 

2020 Maximum Restricted Rents2 

Low Income 
80% AMI 

$2,102 
$2,366 
$2,734 

Unit 
Type 
1 BR 
2 BR 
3 BR 

Median Income 
100% AMI 

Market Rents3 

$2,628 
$2,958 
$3,417 

Market 
Rent 

$2,400 
$3,050 
$3,500 

Moderate Income 
120% AMI 
$108,120 
$121,680 
$140,580 

Moderate Income 
120% AMI 

$3,154 
$3,549 
$4,100 

The restrictions contained in the Regulatory Agreement will not be applicable following 
certain events, including any transfer of the Facilities pursuant to or in lieu of a foreclosure under 
the Mortgage, or other similar disposition of the Facilities. 

Existing Tenants. Notwithstanding the targeted income restrictions described above, 
on the Closing Date, tenants currently residing in units will not be displaced regardless of 

income category. All tenants who elect to renew their leases will be evaluated with respect to 
household income and occupancy qualifications. 

With respect to existing tenants whose income and household occupancy qualify them as 
a Low Income Tenant, Median Income Tenant or Moderate Income Tenant at the time their current 
lease comes up for renewal, such tenants will be provided an opportunity to either (i) vacate the 
unit or (ii) remain in their current unit at the lesser of (x) the current market rate rent and (y) the 
maximum allowable rent under the income restriction category in which such tenant qualifies. If 
such tenant's current rent is above the maximum allowable rent for the income restriction category 
for which such tenant qualifies, such tenant will experience a decrease in rent to the maximum 

1 Income Limits are based on information published by HUD for the Los Angeles-Long Beach-Glendale, CA HUD 
Metro FMR Area. 
2 Maximum allowable rents assume 35% of the respective income limit. 
3 Market rents from Page 101 of the Appraisal - See "Appendix C - The Appraisal." 
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allowable rent for that income restriction category for the next leasing year. If the tenant's current 
rent is below the market rate rent or the maximum allowable rent for the income restriction 
category for which such tenant qualifies, such tenant would experience an increase in rent to the 
lesser of the market rate rent or the maximum allowable rent for that income restriction category 
for the next leasing year. For any subsequent lease renewals for tenants that qualify for an income 
restriction category after the initial lease renewal in which such tenant qualifies for an income 
restriction category, rent increases will be subject to a 4% cap on rent increases annually. 

For existing tenants whose income and household occupancy disqualify them as a Low 
Income Tenant, Median Income Tenant or Moderate Income Tenant, those tenants will be provided 
an opportunity to choose to either (i) vacate the unit or (ii) remain in their current unit at the then 
current market rate rent. If such tenant chooses to remain in the current unit and the rent increases, 
such increase will not be capped under the Regulatory Agreement. 

Any unoccupied units on the Closing Date will be rented to Low Income Tenants, Median 
Income Tenants and/or Moderate Income Tenants. The Authority will use its best efforts, working 
with the Project Administrator, to ensure that as vacated units become available, such units are 
filled with Low Income Tenants, Median Income Tenants and Moderate Income Tenants, as 
applicable, to meet the requirements of the Regulatory Agreement. 

There can be no assurance that the Authority can meet the targeted income restriction 
categories due to the availability of qualified tenants for each income restriction category. 

Location 

The Facilities are located in the central area of Carson, California, in southwestern Los 
Angeles County. See " - Market Area" below. 
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Market Area 

The Appraisal indicates that the property is located in the greater Los Angeles Area 
(variously identified as the Los Angeles-Long Beach-Glendale Metropolitan Statistical Area and 
the Los Angeles-Long Beach-Anaheim Metropolitan Statistical Area (both the "Los Angeles 
MSA")) and identifies the property as being within the South Bay submarket, the Carson/San 
Pedro/East Torrance and Lomita Submarket, and the City of Carson for demographic, rental, 
employment and income analyses. t 

[ Remainder of page intentionally left blank. ] 

t The Facilities are described in the Appraisal as being in one or another submarket based on the definition provided 
within the various third-party proprietary data sources used for the subject analysis. See "APPENDIX C - The 
Appraisal" hereto for additional information. 
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MSA Map 

The Facilities are located approximately 14 miles south of Downtown Los Angeles in the 
central section of the City of Carson. Carson is connected by Interstates 405 and 1 10 to economic 
and employment centers in Downtown Los Angeles, Long Beach, Wilmington, San Pedro, the 
West Side of Los Angeles, and Orange County. Several major thoroughfares provide access 
throughout Carson to neighboring cities. The Los Angeles County Metropolitan Transportation 
Authority ("Metro") provides bus service within Carson and cities across Los Angeles County. 
The Facilities are located approximately 4.5 miles west of the Metro A Line Station at Wardlow, 
which provides access between Downtown Los Angeles and Downtown Long Beach. Long Beach 
International Airport is approximately 9 miles east of the Facilities, and the Los Angeles 
International Airport ("LAX") is located approximately 14 miles to the northwest of the Facilities. 

Population Information and Employment 

The Appraiser reported the general population information, the number of households, 
median household income, and other indicators for the Los Angeles MSA, based upon information 
furnished to it by Moody's Analytics' Economy.com, which is a proprietary data source. The total 
population of the MSA was 10.047 million in 2020, with projected population growth to 10.208 
million in 2025. 

As of 2020, the median household income in the MSA was $72,400, which was projected 
to grow to $83,400 by 2025. See "APPENDIX C - THE APPRAISAL - Area Analysis" for more 
detailed demographic information. 
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Employment within the City of Carson totaled 40,548 for 2020. Comparing the industry 
sectors for the local market area (Carson City) to Los Angeles County indicates the local market 
area is somewhat more heavily weighted toward the Manufacturing, Transportation/Utilities, 
Public Administration, and Agriculture/Mining sectors. By contrast, the industry employment 
totals for Los Angeles County indicate somewhat higher proportions within the Information, 
Finance/Insurance/Real Estate, Construction, Services, Wholesale Trade, and Retail Trade sectors. 
The below chart shows the 2020 employment by industry for the City of Carson and Los Angeles 
County. See "APPENDIX C - THE APPRAISAL - Employment Sectors and Trends." 

Occupancy and Rents in Los Angeles County 

The Los Angeles County submarket physical occupancy rate was 94.4% as of the third 
quarter of 2020, and was 95.4% for the South Bay submarket, based on figures provided by CoStar, 
a proprietary data source. The rate in the City of Carson was 89. 9%, which the Appraiser indicates 
was because several large-scale developments entered the market and were in the lease-up phase. 
The South Bay submarket annual asking rent growth was 1. 1 % as of the third quarter of 2020. See 
"APPENDIX C - THE APPRAISAL - Multifamily Market Analysis." 
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General Housing Supply/Demand 

In the Los Angeles MSA market, multifamily housing supply has increased around major 
centers of economic activity and development, but the South Bay submarket and the City of Carson 
have not seen the same of increases as the MSA market as a whole. The Appraisal indicates that 
over the prior calendar year, 51  units were built in the South Bay submarket, while 93 units were 
absorbed, which equates to a 0.5 ratio of construction to absorption. Over the same time period, 
11, 162 units were built in the Los Angeles market, while 5,501 were absorbed, which reflects a 
construction to absorption ratio of 2. 0. Over the previous five years, the construction to absorption 
ratio in the South Bay submarket has been 1.0, while in Los Angeles it has been 1.3. 

ConstrucUon Versus Absorp:Uon 
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See "APPENDIX C - APPRAISAL - Supply and Demand" for more information on 
market demand, including key assumptions and findings. 

Com parable Properties 

The Appraiser surveyed a total of 1,266 units across 4 rental properties and compared 
properties on the basis of physical characteristics, including: building type, building age/quality, 
the level of common amenities, occupancy rates, parking, and other factors. All of the comparable 
properties are fully market rate properties located between O .2 and 3. 5 miles of the Facilities, and 
all are located within the Submarket area). See "APPENDIX C - THE APPRAISAL." 

A map illustrating the comparable properties is included below, and summaries of the 
comparable properties, including location information, a physical property summary, lease 
availability detail and residential unit mix, can be found in "APPENDIX C - THE APPRAISAL." 

[ Remainder of page intentionally left blank. ] 
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Note: At the time of the Appraisal Evolve South Bay Apartments was under construction 
and Union South Bay Apartments had recently completed construction. Both properties are in an 
initial lease-up phase. See "APPENDIX C - THE APPRAISAL - Analysis of Comparable 
Properties" for additional information. 

A-17 



Real Estate Taxes 

The Project is eligible for an exemption from certain taxes including ad valorem real estate 
taxes and voter approved taxes ( collectively, the "Real Estate Taxes") pursuant to Sections 3(b) 
and 1 1  of Article XIII of the California Constitution by virtue of being owned by the Authority. 
Upon acquisition of the Facilities, in order to obtain the exemption, the Authority must file a 
change in ownership report with Los Angeles County in connection with recording the deed with 
the applicable county recorder and the property tax exemption will apply automatically by virtue 
of California law. The Authority's financial projections included as Appendix I to this Limited 
Offering Memorandum assumes that the exemption of the Real Estate Taxes will be granted. On 
the Closing Date, Meyers Nave Riback Silver & Wilson, PLC will deliver the opinion that the 
Facilities are exempt from Real Estate Taxes pursuant to Sections 3(b) and 11  of Article XIII of 
the California Constitution by virtue of being owned by the Authority as a "local government" as 
defined in Article XIII of the California Constitution. The Project remains subject to certain " direct 
assessments," which amounts are reflected as "Assessments" in APPENDIX I - FINANCIAL 
PROJECTIONS AND UNDERLYING ASSUMPTIONS FOR THE FACILITIES. See also 
"APPENDIX L - FORM OF PROPERTY TAX EXEMPTION OPINION." 

Appraisal of the Facilities 

Newmark Knight Frank prepared the Appraisal for the Project dated as of November 20, 
2020. The valuation date of the Appraisal is October 28, 2020, and includes two distinct 
determinations of value. The Appraisal's "Prospective Market Value "As Is" is $66,000,000. The 
Appraisal's "Hypothetical Value," assuming the Facilities are restricted to middle-income 
households and achieve the related property tax exemption, is $80,300,000. 

APPRAISALS, BY THEIR NATURE, ARE BASED ON THE JUDGMENT OF THE 
APPRAISER, REPRESENT ONLY ESTIMATES OF VALUE AND SHOULD NOT BE 
RELIED UPON AS A MEASURE OF REALIZABLE VALUE. THE APPRAISAL IS DATED 
AS OF NOVEMBER 19, 2020 WITH A VALUATION DATE OF OCTOBER 28, 2020. NO 
FURTHER UPDATE OF THE APPRAISAL HAS BEEN PREPARED. THERE CAN BE NO 
ASSURANCE THAT THE INFORMATION SET FORTH THEREIN CONTINUES TO BE 
ACCURATE IN ALL RESPECTS AS OF THE DATE HEREOF. 

Phase I Environmental Site Assessment 

Partner Engineering & Science, Inc. (the "Environmental Consultant") was retained to 
perform a Phase I Environmental Site Assessment with respect to the Facilities. A copy of the Site 
Assessment, which is dated November 3, 2020 (the "Site Assessment"), may be obtained from the 
Underwriter upon written request throughout the Underwriting Period. In the Site Assessment, 
the Environmental Consultant did not observe any recognized environmental conditions, 
controlled recognized environmental conditions, historical recognized environmental conditions 
or environmental issues during the course of its assessment. Based on the conclusions of the Site 
Assessment, the Environmental Consultant did not recommend any further investigation of the 
subject property. 
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No update to the Site Assessment has been requested; however, to the Authority's 
knowledge, there has been no change in the environmental condition of the Facilities that would 
lead to a change in the conclusions in the Site Assessment. 

Seismic Report 

Partner Engineering & Science, Inc. (the "Seismic Consultant") was retained to complete 
a Seismic Report. A copy of the Seismic Report, which is dated November 3, 2020 (the "Seismic 
Report"), may be obtained from the Underwriter upon written request throughout the Underwriting 
Period. Subject to the Seismic Report's technical limitations, the building was found to have 
acceptable damageability with PML score below 20% and no mandatory seismic retrofit programs 
were noted in the Seismic Report. Additionally, the Seismic Consultant performed a probable 
maximum loss evaluation for earthquake due diligence assessment for a Level 1 Seismic Risk 
Assessment in accordance with industry guidelines and determined the aggregate probable 
maximum loss evaluation to be 12% for "Scenario Expected Loss-475," (meaning loss resulting 
from the damage experienced due to a 475-year return period earthquake). Subject to the Seismic 
Report's technical limitations, the Seismic Consultant made no recommendations for further study 
or action. 

Property Condition Report 

Partner Engineering & Science, Inc. (the "Property Condition Consultant") was retained to 
complete a Property Condition Report for the Facilities. A copy of the Property Condition Report, 
which is dated November 11, 2020 (the "Property Condition Report"), may be obtained from the 
Underwriter upon written request throughout the Underwriting Period. With the exception of the 
items listed in Tables 1 and 2 therein, the Property Condition Report did not identify any additional 
immediate repairs or deferred maintenance over the evaluation period of 12 years, and reported 
that the Facilities appeared to be in good to fair condition, however, due to concerns and issues 
presented by COVID-19, access to the interior or other portions of the subject property was limited 
or denied. The Property Condition Report presented opinions of costs for items or conditions that 
require immediate action, which are defined as those conditions that should be addressed at the 
first practical opportunity. In addition, the Property Condition Report presented opinions of costs 
for items or conditions that may not require immediate action, but should be conducted on a 
priority basis above and beyond routine maintenance. Generally, the recommended time frame 
for addressing these items is two years. See "APPENDIX D - THE PROPERTY CONDITION 
REPORT." 

Compilation Report 

Carter & Company Certified Public Accountants, LLC ( the "Compilation Report 
Consultant") was retained to complete a compilation report (the "Compilation Report") for the 
Facilities. A copy of the Compilation Report, which is dated December 7, 2020, is attached hereto. 
See "EXHIBIT A - THE COMPILATION REPORT." 

Other Reports 

An additional report pertaining to fire protection and life safety was prepared by a third 
party consultant, and may be made available by request to the Administrator and consent of the 
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third party. Costs associated with fire protection and life safety items are also estimated within 
the Property Condition Report. 

FINANCIAL INFORMATION 

Historic Occupancy 

Based on information obtained from the seller's financial statements, the average economic 
and physical occupancy of the residential units for the Facilities for the years ended December 31, 
2017, 2018, and 2019, and the twelve months end September 30, 2020 was as follows: 

Physical Occupancy 
Economic Occupancy 

2017  
96.46% 
92.98% 

Year ended December 3 1  
20 1 8  

96.30% 
91 . 12% 

201 9  
97.85% 
95.02% 

12-months ended 
September 2020 

97.68% 
92. 1 1 %  

Physical occupancy as of November 10, 2020, was approximately 99%. No assurance can 
be given, however, as to the future occupancy levels of the Facilities. 

Operating Expenses; Operating Plan and Budget 

The Compilation Report shows the operating expenses of the Project prior to the 
acquisition by the Authority of the Project compared to budgeted operating expenses for the first 
year after acquisition by the Authority of the Project. See "Exhibit A - Compilation Report" 
hereto. 

The Project Administrator will coordinate with the Property Manager to develop and 
prepare for submission by the Project Administrator to the Authority the Operating Plan and 
Budget, which is the annual marketing and operating plan and budget for the Project with respect 
to Operating Expenses. Operating Expenses includes all those ordinary and necessary expenses 
incurred in the operation of the Project or the Bonds, including, without limitation, Insurance 
Costs, Taxes, fees to due to the Property Manager, the cost of maintenance and utilities, the costs 
of advertising, marketing, and business promotion and lease payments for equipment to be 
installed and utilized at the Project. Operating Expenses does not include (a) depreciation and 
amortization on capitalized assets; (b) payments of principal and interest related to any financing 
of the Project; (c) costs paid or reimbursed by and pursuant to the Project Administrator's or 
Property Manager's indemnity, hold harmless and defense agreements contained in the Project 
Administration Agreement ( funded out of the Project Administrator's own funds, from whatever 
source, including Insurance Proceeds to the extent paid to the Project Administrator) or the 
Property Management Agreement (funded out of the Property Manager's own funds, from 
whatever source, including Insurance Proceeds to the extent paid to the Property Manager), 
respectively; ( d) other than with respect to limited reimbursable items, costs incurred by the Project 
Administrator to perform obligations, duties, covenants, agreements and responsibilities which, 
under the express terms of the Project Administration Agreement, are to be funded from the Project 
Administrator's own funds; ( e) Capital Expenses; and ( f) Administrative Expenses, which includes 
fees of the Trustee, Authority and Dissemination Agent. 
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Historical Financials 

The Historical Compilation Report shows the historical gross operating revenues and 
operating expenses (unaudited) for the Project. See "Exhibit A - Compilation Report" hereto. 

Historical Financials were provided by the seller of the Facilities. Parties have not 
undertaken to verify the accuracy of the information presented therein. 

Financial Projections 

The financial projections related to the future operations of the Facilities are set forth as 
Appendix I to this Limited Offering Memorandum. 

Insurance 

The Authority carries insurance policies that management believes to be consistent with 
industry standards for similarly sized multifamily projects. The insurance policies include 
property, terrorism, business income, commercial general liability, umbrella liability, and other 
insurance coverages, as set forth in the Project Administration Agreement. 

Project Administrator Insurance Coverage Requirements. The Project Administrator shall 
put in full force and effect or cause to be put in full force and effect insurance coverage of the 
types and minimum limits as follows during the term of this Agreement: 

Property Coverage 

Prooertv Insurance. Insurance against loss customarily included in "All Risk" policies 
including vandalism, malicious mischief and such other insurable hazards as, under good insurance 
practices, from time to time are insured against for other property and buildings similar to the 
Property and Building Equipment in nature, use, location, height, and type of construction. Such 
insurance policy shall also insure the additional expense of demolition and provide coverage for 
contingent liability from Operation of Building Laws, Demolition Costs and Increased Cost of 
Construction Endorsements and containing an "Ordinance or Law Coverage" endorsement. The 
amount of such "All Risk" insurance shall be not less than one hundred percent (100%) of the 
replacement cost value of the Property and the Building Equipment. The replacement cost for 
purposes of this Contract shall mean the estimated total cost of construction required to replace 
the Improvements with a substitute of like utility, and using modem materials and current 
standards, design, and layout. In addition, there should be no limitations or Actual Cash Value 
valuations specified (e.g. roofs). 

Authority shall be named "Loss Payee" on a "Standard Mortgagee Endorsement" and be 
provided not less than thirty (30) days advance notice of change in coverage, cancellation, or non
renewal except ten (10) days for non-payment of premium. 

Terrorism Insurance. The Project Administrator shall be required to carry Terrorism 
Insurance throughout the term of the Loan in amounts and in form and substance satisfactory to 
Authority. Terrorism Insurance coverage may be provided under the Terrorism Risk Insurance Act 
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(TRIA) or its equivalent or a stand-alone Terrorism & Sabotage policy reasonably acceptable to 
Authority. 

Business Income Insurance. Business Income insurance in an amount equal to at least 
twelve (12) months actual loss sustained with a limit of liability enough to avoid any co-insurance 
penalty. Business income limit must provide proceeds which will cover the actual loss of profits, 
rents, and any extra expenses sustained during the period of at least twelve (12) months following 
the date of casualty plus a 365-day extended period of indemnity. 

Boiler and Machinery Insurance. Comprehensive boiler and machinery insurance 
( equipment breakdown) covering all mechanical and electrical equipment against physical damage 
and any resulting business income loss sustained. Boiler and machinery should be added as a 
covered peril up to the full policy limits for building, business personal property, and business 
mcome. 

Liability Coverage 

Commercial General Liabilitv. ISO Form CGOOOI covering commercial general liability 
(CGL) on an "occurrence" basis, including products and completed operations, property damage, 
bodily injury, personal injury, and advertising injury with limits no less than $1,000,000 per 
occurrence. If a general aggregate applies, either the general aggregate shall apply separately to 
this project or location (ISO CG2503 or CG2504) or the general aggregate limit shall be 
$2,000,000. 

Automobile Liabilitv. ISO Form CAOOOI covering Symbol 1 ( any auto) with limits no 
less than $1,000,000 combined single limit per accident for bodily injury and property damage. 
Symbols 8 and 9 (hired and non-owned auto) are also acceptable if there are no owned autos. 

Umbrella Liability. Provided follow form to the underlying liability coverages with limits 
no less than $25,000,000 per occurrence and in the aggregate. 

Worker's Compensation and Emolover's Liabilitv Insurance. Workers' Compensation 
insurance shall be provided as required by any applicable law or regulation. Employer's Liability 
insurance shall be provided with a limit no less than $1,000,000 per accident or per employee for 
bodily injury, accident, or disease. 

Employee Dishonesty and Computer Fraud. Employee Dishonesty and Computer Fraud 
coverage for Loss arising out of or in connection with any fraudulent or dishonest acts committed 
by the employees or affiliates or non-employee agents of manager, acting alone or in collusion 
with others, including the property and funds of others in their care, custody or control, in a 
minimum amount of $1,000,000 per claim or an amount to sufficiently provide coverage for the 
funds under management and name Authority as Loss Payee. 

Errors and Omissions Liability. Professional Liability or Errors and Omissions insurance 
coverage for the liability for financial loss due to error, omission, negligence of employees in an 
amount of no less than $1,000,000 per claim with a deductible no greater than $250,000 per 
occurrence. 
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Employment Practices Liability. Coverage shall be provided by the Property Manager and 
the Project Administrator for all employment related claims in the amount of at least $1,000,000 
per claim, including coverage for third party discrimination claims. 

Property Manager Insurance Coverage Requirements 

The Property Manager shall, at its sole cost and expense, keep in full force and effect 
insurance coverage of the types and minimum limits as follows: 

Commercial General Liability. ISO Form CGOOOI covering commercial general liability 
(CGL) on an "occurrence" basis, including products and completed operations, property damage, 
bodily injury, personal injury, and advertising injury with limits no less than $1,000,000 per 
occurrence. If a general aggregate applies, either the general aggregate shall apply separately to 
this project or location (ISO CG2503 or CG2504) or the general aggregate limit shall be 
$2,000,000. 

Automobile Liabilitv. ISO Form CAOOO I covering Symbol 1 (any auto) with limits no less 
than $1,000,000 combined single limit per accident for bodily injury and property damage. 
Symbols 8 and 9 (hired and non-owned auto) are also acceptable if there are no owned autos. 

Umbrella Liability. Provided follow form to the underlying liability coverages with limits 
no less than $5,000,000 per occurrence and in the aggregate. 

Worker's Compensation and Emolover's Liabilitv Insurance. Workers' Compensation 
insurance shall be provided as required by any applicable law or regulation. Employer's Liability 
insurance shall be provided with a limit no less than $1,000,000 per accident or per employee for 
bodily injury, accident, or disease. 

Employee Dishonesty and Computer Fraud. Employee Dishonesty and Computer Fraud 
coverage for Loss arising out of or in connection with any fraudulent or dishonest acts committed 
by the employees or affiliates or non-employee agent's of manager, acting alone or in collusion 
with others, including the property and funds of others in their care, custody or control, in a 
minimum amount of $1,000,000 per claim or an amount to sufficiently provide coverage for the 
funds under management and name Authority as Loss Payee. 

Errors and Omissions Liability. Professional Liability or Errors and Omissions insurance 
coverage for the liability for financial loss due to error, omission, negligence of employees in an 
amount of no less than $2,000,000 per claim with a deductible no greater than $100,000 per 
occurrence. 

Employment Practices Liability. Coverage shall be provided by the Property Manager and 
the Project Administrator for all employment related claims in the amount of at least $1,000,000 
per claim, including coverage for third party discrimination claims. 

General Insurance Provisions 

Other Insurance. At the Authority's reasonable request, such other insurance with respect 
to the Property against loss or damage of the kinds from time to time customarily insured against 
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and in such amounts as are generally required by institutional lenders on loans of similar amounts 
and secured by property comparable to, and in the general vicinity of, the Property. 

Additional Insured. The Authority is to be named as an additional insured on the CGL with 
respect to liability arising out of work or operations performed by or on behalf of the manager or 
administrator. Coverage can be provided in the form of an endorsement to the manager and 
administrator's insurance at least as broad as ISO CG2010( 11-85) or both CG2010, CG2026, 
CG2033, or CG2038; and CG2037 if later form editions are used. 

Waiver of subrogation. The Property Manager and Project Administrator shall waive rights 
of subrogation against the Authority which any insurer may acquire by the payment of any loss. 
The Workers Compensation policy shall be endorsed with a waiver of subrogation in favor of the 
Authority for all work performed by the Property Manager, Project Administrator, its employees, 
agents, and subcontractors. 

Ratings of Insurers. The Property Manager and Project Administrator shall maintain the 
insurance coverage described this document, in all cases, with insurers reasonably acceptable to 
the Authority, having claims-paying-ability and financial strength ratings by AM. Best of not less 
than "A-VII" and its equivalent by the other Rating Agencies. All insurers providing insurance 
required by the Master Insurance Schedule shall be authorized to issue insurance in the State in 
which the Property is located. 

Form of Insurance Policies: Endorsements. All insurance policies shall be in such form 
and with such endorsements as are reasonably satisfactory to the Authority ( and the Authority shall 
have the right to approve amounts, form, risk coverage, deductibles, loss payees and insureds). A 
certificate of insurance with respect to all the above-mentioned insurance policies shall be 
delivered to the Authority and certified copies of all such policies shall be delivered to the 
Authority upon written request. All policies shall name the Authority as an additional insured, 
shall provide that all Proceeds ( except with respect to Proceeds of general liability and workers' 
compensation insurance) be payable to the Authority as and to the extent set forth by this 
agreement, and shall contain: (i) a standard "non-contributory mortgagee" endorsement or its 
equivalent relating to recovery by the Authority notwithstanding the negligent or willful acts or 
omissions of the Project Administrator; (ii) a waiver of subrogation endorsement in favor of the 
Authority; (iii) an endorsement providing that no policy shall be impaired or invalidated by virtue 
of any act, failure to act, negligence of, or violation of declarations, warranties or conditions 
contained in such policy by the Project Administrator, the Property Manager, the Authority or any 
other named insured, additional insured or loss payee, except for the willful misconduct of the 
Authority knowingly in violation of the conditions of such policy; (iv) an endorsement providing 
for a deductible per loss of an amount not more than that which is customarily maintained by 
prudent administrators of properties with a standard of operation and maintenance comparable to 
and in the general vicinity of the Property, but in no event in excess of an amount reasonably 
acceptable to the Authority; and (v) a provision that such policies shall not be canceled, terminated 
or expire without at least thirty (30) days' prior written notice, except ten (10) days for non
payment of premium, to the Authority, in each instance. 

Certificates. The Project Administrator shall deliver to the Authority annually, 
concurrently with the renewal of the insurance policies required hereunder, a certificates of 
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insurance providing evidence that the insurance policies required to be delivered to the Authority 
pursuant to this Section 1 are maintained with insurers who comply with the terms of Section 1, 
setting forth a schedule describing all premiums required to be paid by the Project Administrator 
to maintain the policies of insurance required under this Section 1, and stating that the Project 
Administrator has paid such premiums. Certificates of insurance with respect to all replacement 
policies shall be delivered to the Authority not less than fifteen (15) Business Days prior to the 
expiration date of any of the insurance policies required to be maintained hereunder which 
certificates shall bear notations evidencing payment of applicable premiums. The Authority may 
request that the Project Administrator provides certified copies of such replacement insurance 
policies on or before the earlier to occur of (i) thirty (30) days after the effective date thereof and 
(ii) five (5) Business Days after the Project Administrator's receipt thereof. If the Project 
Administrator fails to maintain and deliver to the Authority the certificates of insurance required 
by this Agreement, upon five (5) Business Days' prior notice to the Project Administrator, the 
Authority may procure such insurance, and all costs thereof (and interest thereon at the Default 
Rate) shall be added to the Indebtedness. The Authority shall not, by the fact of approving, 
disapproving, accepting, preventing, obtaining or failing to obtain any insurance, incur any liability 
for or with respect to the amount of insurance carried, the form or legal sufficiency of insurance 
contracts, solvency of insurance companies, or payment or defense of lawsuits, and the Project 
Administrator hereby expressly assumes full responsibility therefor and all liability, if any, with 
respect to such matters. 

The Project Administrator's failure to secure and maintain such insurance coverages and 
limits shall not eliminate the Project Administrator's liability to Authority pursuant to this 
agreement, at law or in equity. 

The Authority reserves the right to modify these requirements, including limits, based on 
the nature of the risk, prior experience, insurer, coverage, or other circumstances. 

Litigation 

No litigation is pending or threatened concerning the validity of the Series 2020 Bonds. 
The Authority is not aware of any litigation pending or threatened questioning the existence of the 
Authority, contesting the Authority's authority to issue the Series 2020 Bonds, contesting the 
Authority's ability to receive or to collect revenues from the Facilities or contesting the Authority's 
ability to borrow the proceeds of the Loan or make payments with respect thereto. There are 
currently no outstanding lawsuits or claims pending against the Authority or the Property. 
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CARTER & COMPANY 
Certified Public Accountants, LLC 

Board of Trustees 
CSCDA Community Improvement Authority 
(Renaissance at City Center) 

543 Harbor Blvd. 
Suite201 

Destin, Florida 32541 

Phone: 850-650-0125 
Fax: 850-650-0126 

www.cartercpa.net 

We have compiled the accompanying forecasted schedules of net operating revenue before debt service and 
depreciation of CSCDA Community Improvement Authority (Renaissance at City Center) as of twelve 
months post closing, in accordance with attestation standards established by the American Institute of 
Certified Public Accountants. 

A compilation of forecasted schedules is limited to presenting in the form of a forecast, information that is 
the representation of management and does not include evaluation of the support for the assumptions 
underlying the forecasts. We have not examined the forecasts and schedules and, accordingly, do not 
express an opinion or any other form of assurance on the accompanying forecasted statements or 
assumptions. Furthermore, there will usually be differences between the forecasted and actual results, 
because events and circumstances frequently do not occur as expected, and those differences may be 
material. We have no responsibility to update this report for events and circumstances occurring after the 
date of this report. 

Management is responsible for the accompanying historical financial statements of CSCDA Community 
Improvement Authority (Renaissance at City Center), which comprise the Schedule of Net Operating 
Revenue Before Debt Service and Depreciation for the period ended September 30, 2020 and the years 
ended December 3 1 ,  2019, 201 8  and 201 7, in accordance with accounting principles generally accepted in 
the United States of America. We have performed a compilation engagement in accordance with Statement 
on Standards for Accounting and Review Services promulgated by the Accounting and Review Services 
Committee of the AICPA. We did not audit or review the historical financial statements nor were we 
required to perform any procedures to verify the accuracy or completeness of the information provided by 
management. Accordingly, we do not express an opinion, a conclusion, nor provide any form of assurance 
on these historical financial statements. 

Management has elected to omit substantially all of the disclosures required by accounting principles 
generally accepted in the United States of America. If the omitted disclosures were included in the financial 
statements, they might influence the user' s conclusions about the Company's  results of Net Operating 
Revenue Before Debt Service and Depreciation. Accordingly, the financial statements are not designed for 
those who are not informed about such matters. 

Destin, Florida 
December 7, 2020 
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CSCDA -- Community Improvement Authority 

(Renaissance at City Center) 

SCHEDULES OF NET OPERATING REVENUE BEFORE DEBT SERVICE AND DEPRECIATION 

Forecast 

Schedule 

Year Ended Year Ended Year Ended Period Ended Twelve Months 

INCOME 1 2/31/201 7 12/31 /2018 12/31 /201 9 9/30/2020 Post Closing 

Residential 

Total Gross Rental Revenue $ 4 ,683,657 $ 4,922,536 $ 4,995,925 $ 5, 057,785 $ 4,990 ,316  

Loss to  Lease (246,654) ( 1 6 1 , 862) ( 1 1 0, 7 12) ( 1 59, 724) 

Vacancy Loss ( 165,724) ( 1 82,348) ( 1 07,223) ( 1 1 7,452) (249 ,516)  

Concessions (1 2 ,465) ( 1 47,251 ) ( 1 4,238) ( 1 00, 548) ( 1 24, 758) 
Employee I Model Un its (98, 777) (75,351 ) ( 1 07,409) ( 1 06,871 ) (1 02 , 528) 
Bad Debt (51 ,690) (32,234) ( 1 9,869) (74 , 1 52) ( 1 47 ,214)  

Net Rental I ncome 4 , 1 08,347 4,323,490 4,636,474 4 ,499,038 4, 366,300 

Tenant Charges 1 25 ,371 1 1 9, 933 1 35,503 128,200 1 24,668 
Parking Revenue 1 8,686 1 7, 941  23,951 1 3, 340 13 ,340 
RUBS 1 27,254 1 35, 878 1 43,561  149,633 1 54, 1 22 

Total Other I ncome 271 ,31 1 273, 752 303,0 15  291 , 1 73 292, 1 30 

Effective Gross I ncome - Residential $ 4 ,379,658 $ 4,597,242 $ 4,939,489 $ 4, 790,21 1 $ 4,658,430 

Retail 

Total Gross Rental Revenue $ 214 ,9 15  309,468 353,570 349,709 389, 1 05 

Vacancy Loss 0 (34,650) (25,988) ( 1 3,632) ( 1 94, 553) 

Bad Debt ( 1 5,62 1 )  (9, 1 64) (74,372) ( 1 20, 963) 

Effective Gross Income - Retail $ 1 99,294 $ 265,654 $ 253,2 10  $ 21 5, 1 1 4  $ 1 94,552 

Effective Gross Income $ 4 ,578,952 $ 4,862,896 $ 5 , 1 92,699 $ 5, 005,325 $ 4, 852,982 

EXPENSES 

Admin istrative Expenses $ 54, 969 $ 73, 737 $ 63,755 $ 59,478 $ 61 ,262 

Marketing Expenses 33, 340 3 1 , 964 43,472 53,390 54 ,991 

Turnover 42, 946 58,401 52,751 70,565 60, 000 

Maintenance & Repairs 47,669 77, 1 1 2 1 04 ,719  1 3 1 , 7 1 0  75,000 

Utilities 1 48,495 1 52, 348 1 43,836 1 5 1 ,  1 49 1 55,683 

Payroll & Benefits 295,594 287, 755 286,454 309, 1 86 295,449 

Management Fees 1 1 4,975 1 2 1 , 623 1 29,577 123,655 12 1 , 325 

Contracts 1 92 ,015  280,449 295,652 243,969 227,838 

Real Estate Taxes & Assessments 687,727 651 ,469 708,340 698,408 56,639 

Property I nsurance 21 , 797 23,646 28,948 50, 1 93 95,350 

Total Expenses $ 1 ,639,527 $ 1 , 758, 504 $ 1 ,857,504 $ 1 , 891 ,  703 $ 1 ,203,537 

Pro Forma: Replacement Reserve 1 64,851 1 82 ,041  294 ,300 301 ,240 43,500 

Total Expenses $ 1 ,804 ,378 $ 1 , 940, 545 $ 2, 1 51 , 804 $ 2, 1 92,943 $ 1 ,247,037 

Net Operating I ncome Avai lable for 

Debt Service $ 2 ,774,574 $ 2,922, 351 $ 3,040, 895 $ 2,812 ,382 $ 3,605,945 

See accompanying summaries of significant forecast assumptions and accounting policies and accountant's report. 
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Summarized Financial Statements 

CSCDA Community Improvement Authority 
(Renaissance at City Center) 

Twelve Months Post Closing (Forecast) 

Prior Three Fiscal Year Ends and the Prior Year End to September 30, 2020 (Historical) 

Note 1 - Summary of Significant Forecast Assumptions 

The forecast presents, to the best of management's knowledge and belief, the net operating revenue and 
expenses before debt service and depreciation of the Renaissance at City Center Apartments for the forecast 
period. Accordingly, the forecast reflects management's judgment as of December 2, 2020, the date of the 
forecast, of the expected conditions and its expected course of action. The assumptions disclosed herein are 
those that management believes are significant to the forecast. There will usually be differences between 
the forecasted and actual results, because events and circumstances frequently do not occur as expected and 
those differences may be material. 

Significant assumptions for the Renaissance at City Center apartments are as follows: 

INCOME 
Gross Rental Revenue for the residential units is based on the requirements of the Regulatory Agreement. 
Under the Regulatory Agreement rents are restricted based on a tenant' s income. Tenants currently residing 
at the property whose income is above 120% of AMI are not subject to any rent restrictions. Units rented 
to tenants subject to the rent restrictions in the Regulatory Agreement have rents assumed to be the lesser 
of maximum restricted rents or market rent. Units rented to tenants not subject to the Regulatory Agreement 
have rents assumed to be market rent. Vacancy and Collection Loss for the residential units is assumed to 
be 12.50%. 

Gross Rental Revenue for the commercial space is based on current market rental rates a common area 
maintenance ("CAM') charges. Vacancy and Collection Loss for the commercial space is assumed to be 
50%. 

EXPENSES 
Expenses are based on historical expenses ( excluding extraordinary items) adjusted for the purchaser's 
post-acquisition operating plan, which includes entering into new service contracts, revising operating 
policies and procedures and eliminating services that are not needed. 

The management fee is 2.50% of the revenues projected for the forecast period. 

The insurance expenditure provision is based on $636 per unit per year. 

The replacement reserve/capital expenditure provision is based on deposits of $290 per unit per year. 

The property is assumed to be exempt from real estate taxes, but remains subject to certain annual direct 
assessments equal to $56,639 per year. 
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Summarized Financial Statements 

CSCDA Community Improvement Authority 
(Renaissance at City Center) 

Twelve Months Post Closing (Forecast) 

Prior Three Fiscal Year Ends and the Prior Year End to September 30, 2020 (Historical) 

Note 2 - Reclassifications 

The historical financial information was provided by the seller of the property and the accuracy of the 
historical information has not been independently verified. The seller did not separately track capital 
expenses. Certain historical expenses have been reclassified as capital expenses consistent with the intended 
accounting treatment of such expenses going forward. 
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APPENDIXB 

FORM OF PROPERTY TAX EXEMPTION OPINION 

[Closing Date] 

Stifel, Nicolaus & Company, Incorporated 
10500 N.E. 8th St., Suite 1410 
Bellevue, WA 98004-5118 

Wilmington Trust, National Association 
650 Town Center Drive, Suite 800 
Costa Mesa, California 92626 

CSCDA Community Improvement Authority 
1700 North Broadway, Suite 405 
Walnut Creek, California 94596 

Re: Legal Opinion Regarding Applicability of the Property Tax Exemption Contained 
in California Constitution Article XIII, Section 3(b) to Property commonly known as the 
Renaissance at City Center, 21800 Avalon Blvd. , Carson, California to be purchased 
CSCDA Community Improvement Authority ("CSCDA-CIA") 

Dear Ladies and Gentlemen: 

CSCDA-CIA plans to acquire the real property commonly known as the Renaissance at 
City Center located at 21800 Avalon Blvd. , Carson, California (the "Property"). Standard Property 
Company, Inc. ("Standard") has contracted with the seller to purchase the property, and Standard 
is assigning its rights thereunder to CSCDA-CIA. We have been retained by Standard to render 
this opinion regarding the Property's exemption from property taxes pursuant to Article XIII, 
Section 3(b) of the California Constitution upon CSCDA-CIA's ownership. 

MATERIALS EXAMINED 

In order to provide the opinion set forth herein, we have examined copies of documents 
and records related to CSCDA-CIA and the Property, and such other documents that we have 
deemed relevant and necessary in order to form the basis for the opinion expressed herein, 
including the following ( collectively, "Documents"): 
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1. Agreement for Purchase and Sale and Joint Escrow Instructions (the "Purchase 
Agreement") between Standard, as buyer, and Avalon Carson LLC, a Delaware limited partnership 
("Seller"), as seller, dated as of October 29, 2020. 

2. Assignment and Assumption of Agreement for Purchase and Sale and Joint Escrow 
Instructions between Standard and CSCDA-CIA, dated as of [December _, 2020] (the 
"Assignment and Assumption Agreement"). 

3. The Joint Exercise of Powers Agreement, relating to the establishment of CSCDA-
CIA, between the County Yolo and the City of Woodland, dated October 15, 2020 (the "JPA 
Agreement"). 

4. The Project Administration Agreement between CSCDA-CIA and Standard 
Property Company, Inc., dated effective as of [December _, 2020]. 

5. The Project Management Agreement for the Renaissance at City Center between 
CSCDA-CIA and Standard Property Company, Inc., dated effective as of [December _, 2020]. 

6. Resolution 20-166 of the City of Carson (the "City") adopted November 4, 2020 
authorizing the City to become an Additional Member (as defined in the JPA Agreement) of 
CSCDA-CIA and authorizing the City Manager to enter into a Public Benefit Agreement with 
CS CD A-CIA. 

7. Public Benefit Agreement between CSCDA-CIA and the City, dated as of 
December 1, 2020 (the "Public Benefit Agreement"). 

8. Property's 2019-2020 Property Tax Bills for Assessor Parcel Nos. 7332-001-047, 
048, 050, 054, 055, 056, 057 and 058. 

9. Such other documents, certificates of public officials, statutes, ordinances, 
published rules and regulations, published judicial and governmental decisions interpreting or 
applying the same, and other official interpretations as we deem applicable in connection with this 
opm1on. 

CERTAIN ASSUMPTIONS 

In rendering the opinion contained herein, we have assumed, without investigation or 
further inquiry or verification, or otherwise relying upon, the following: (i) the genuineness of all 
signatures and the conformity to the originals of all documents submitted to us as copies; (ii) that 
each Document has been duly authorized, executed and delivered by the parties thereto as is 
enforceable against each party thereto in accordance with the provisions thereof; and (iii) that all 
information and each representation and warranty contained in the Documents are true and correct. 
Further, we make the following assumptions: 

1. CSCDA-CIA is a lawful joint powers authority formed and operated in compliance 
with the requirements set forth in Title 1, Division 7, Chapter 5 of the California Government 
Code. 
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2. The requirements set forth in Section 1 7 of the JP A Agreement Relating to 
CSCDA-CIA have been met, and are currently in effect. 

3. CSCDA-CIA has timely made all filings with state agencies required by California 
Government Code Section 6503.5. 

4. The City has filed copies of Resolution 20-166 with CSCDA-CIA's Board in 
accordance with Section 12 of the JPA Agreement, and CSCDA-CIA's Board has adopted a 
resolution approving the addition of the City as an Additional Member to the JP A Agreement. 

5. Standard will assign its interest in the Purchase Agreement exclusively to CSCDA-
CIA prior to the close of escrow, pursuant to the Assignment and Assumption Agreement. 

6. CS CD A-CIA will be the sole owner of the Property upon the close of escrow. 

CRITICAL FACTS 

Effective as of October 29, 2020, Standard and Seller entered into the Purchase Agreement. 
Pursuant to the terms of the Purchase Agreement, Standard agreed to purchase the Property from 
Seller for a total of Sixty-Six Million Dollars ($66,000,000). 

On October 15, 2020, following proper adoption by each of their governing bodies of 
resolutions authorizing them to do so, each of Yolo County and the City of Woodland executed 
the JPA Agreement. The JPA Agreement establishes and creates CSCDA-CIA pursuant to Title 1, 
Division 7, Chapter 5 of the California Government Code. 

CSCDA-CIA was formed "to establish a public entity for the joint exercise of powers 
common to the Members and for the exercise of additional powers given to a joint powers entity 
under the Joint Powers Act or other applicable law . . .  " (JP A Agreement, Section 1 ). It is the intent 
of the Members "to undertake the financing and refinancing of projects of any nature, including 
but not limited to, workforce housing projects and . . .  purchase or acquisition of property." (JPA 
Agreement, Paragraph 9 and Section 1 ). CSCDA-CIA' s boundaries "shall encompass the 
boundaries of all the Members and the powers of [CS CD A-CIA] . . .  may be exercised anywhere in 
those boundaries or to the extent permitted by the laws of the State of California . . . .  " (JPA 
Agreement, Section 4). 

On November 4, 2020, the City Council of the City passed Resolution 20-166 (the "City 
Resolution"), authorizing the City "to become a non-charter Additional Member of CSCDA-CIA," 
authorizing the Mayor to execute the JP A Agreement, and "authorizing the City Manager to enter 
into the Public Benefit Agreement with CSCDA-CIA in the form attached to the City Resolution. 
As permitted under Section 12 of the JP A Agreement, the City Resolution limits the status of the 
City as an Additional Member to the financing or refinancing of the acquisition, construction, 
development and related costs of multifamily housing developments within the City. 

On [ 2020], CSCDA-CIA's Board adopted Resolution No[ ], 
approving the addition of the City as an Additional Member. 
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OPINION 

Article XIII, Section 3(b) of the California Constitution exempts property owned by "a 
local government" from property tax, except as otherwise provided in Section 1 l (a) of the 
California Constitution. The term "local government" is not expressly defined in Article XIII, but 
the term has been "liberally construed" by the California State Board of Equalization ("BOE") to 
include cities, counties, and other political subdivisions of the State. The BOE has also held that a 
joint powers authority ("JPA") constitutes a local government entity entitled to Article XIII, 
Section 3(b)'s property tax exemption. 

The property tax exemption set forth in Article XIII, Section 3(b) only applies to property 
located within the local government's boundaries. Article XIII, Section 1 1  provides that "[l]ands 
owned by a local government that are outside its boundaries, . . . are taxable if . . . [they] were 
taxable when acquired by the local government." Improvements owned by a local government 
outside of its boundaries are also taxable if the improvements were subject to tax at the time of 
acquisition. Accordingly, determining a local government's boundaries is crucial in determining 
whether property it owns will be subject to property tax. 

The BOE has advised county assessors that a JPA's boundaries are those of its member 
agencies. The Guidelines for the Assessment of Taxable Government-Owned Properties, approved 
by the BOE on June 15, 2000, and sent to county assessors provide: 

[T]he boundaries of a joint powers agency under Government Code section 
6500 et seq. are the combined pre-established boundaries of each of the 
members of the agency. Therefore, all real property acquired by the joint powers 
agency that is outside the pre-established boundaries of each of the members, and 
that was taxable when acquired, is subject to section 11  assessment. Conversely, all 
real property within the boundaries of each of the members of the agency is not 
subject to assessment under section 11. (Emphasis added.) 

Based on the foregoing, we conclude that real property acquired by a JP A that is located 
within a JPA members' boundaries is exempt from property taxes. Conversely, any property 
acquired by a JP A that is outside of its members' boundaries that is taxable when acquired is 
subject to property tax pursuant to under Article XIII, Section 1 1. 

California Government Code Section 6502 provides, in pertinent part, "[i]f authorized by 
their legislative or other governing bodies, two or more public agencies by agreement may jointly 
exercise any power common to the contracting parties . . . . " The JP A Agreement documents 
CSCDA-CIA's purpose and the powers common to its members that may be jointly exercised by 
CSCDA-CIA. The JPA Agreement also sets forth the manner in which public agencies can opt to 
join, and become a member of, CSCDA-CIA. 

The JP A Agreement provides that all parties that execute the Agreement are considered 
"Members" of CS CD A-CIA. (JP A Agreement, Paragraph 1) There are two types of Members
Charter Members and Additional Members. In order to join CSCDA-CIA, both Charter Members 
and Additional Members must: ( i) be public agencies; (ii) have the authorization of their governing 
body; and (iii) execute a copy of the JPA Agreement. 
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On October 15, 2020, Yolo County and the City of Woodland executed the JPA 
Agreement, creating and establishing CSCDA-CIA. Yolo County and the City of Woodland are 
Charter Members of CS CD A-CIA. On November 4, 2020, the City Council passed Resolution No. 
20-166 authorizing the "City to become an Additional Member of [CSCDA-CIA]." 

As described more fully above, each of Yolo County and the City of Woodland has signed 
the JPA Agreement, each as a Charter Member (as defined in the JPA Agreement). On 
- - - - -- 2020, the City executed the JP A Agreement as an Additional Member. As more 
fully described above, CSCDA-CIA's Board has approved the addition of the City as an Additional 
Member of CSCDA-CIA. By taking all of these steps, the governing bodies of Yolo County, the 
City of Woodland and the City have all entered into an agreement to jointly exercise their common 
powers. Accordingly, both Charter Members and Additional Members are members of CSCDA
CIA for purposes of the Joint Exercise of Powers Act. 

CSCDA-CIA's boundaries are the combined, pre-established boundaries of its members. 
Property purchased by CSCDA-CIA that is located within the boundaries of Yolo County, the City 
of Woodland the City, or other Members will be exempt from property taxes pursuant to Article 
XIII, Section 3(b ). The Purchase Agreement indicates that the Property is situated in the City of 
Carson, County of Los Angeles, State of California. 

Based on the foregoing, we are of the opinion that: 

1 .  The Property is located within the boundaries of CSCDA-CIA; and 

2. The Property is exempt from property taxation pursuant to Article XIII, 
Section 3(b) of the California Constitution. In the case of the Property, having reviewed the 
Property's 2019-20 Property Tax Bills, we conclude more specifically that CSCDA-CIA's 
ownership will exempt the Property from ad valorem taxes. 

RELIANCE ON OPINION 

Our opinions expressed herein are based upon the facts, assumptions and other 
qualifications stated herein. We have assumed the accuracy of the representations and warranties 
in the Documents or otherwise provided to us. The opinion expressed herein may be affected by 
actions taken or omitted, events occurring, or changes in the relevant facts, after the date hereof 
which would in each case violate any assumption contained herein. This opinion addresses the 
legal consequences of only the facts existing or assumed on the date hereof to the extent the same 
are relevant to assumptions made herein. 

The opinions expressed herein are not a guaranty as to what action may be taken by the tax 
assessor for the county in which the Property is located, but an opinion as to the decision that the 
tax assessor and any court reviewing the actions of the tax assessor would reach if the issues are 
properly presented to it and the tax assessor and the court followed existing law and BOE 
interpretations and precedent as described herein. 

This opinion is furnished to Standard solely for its benefit, the benefit of CSCDA-CIA and 
the holders of debt issued by CSCDA-CIA for the purpose of the financing of the acquisition of 
the Property, and their respective successors and/or assigns. This opinion may not be used, quoted 
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from or relied upon by any other person without our prior written consent, except that Standard 
and its successors and/or assigns may deliver copies of this opinion to (a) independent auditors, 
accountants, attorneys and other professionals acting on behalf of Standard or its successors and/or 
assigns, as applicable, and (b) governmental agencies having regulatory or taxing authority over 
the Property and Standard and its successors and/or assigns. 

Very truly yours, 

MEYERS, NA VE, RIBACK, SIL VER & WILSON 
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November 1 9, 2020 

CSCDA Community Improvement Authority 
c/o John Penkower 
1 700 N Broadway, Suite 405 
Walnut Creek, CA 94596 

Stife l, Nicolaus & Company, Inc. 
1 401  Lawrence Street, Suite 900 
Denver, CO 80202 
c/o Brad Edgar 

Nev1nu1rk 
!(night frank 

Standard Renaissance Administrator LLC and Standard Faring Workforce LLC 
Standard Property Company, I nc. 
c/o Jeffrey Jager and Geoffrey Moen 
1 901  Avenue of the Stars, Suite 395 
Los Angeles, CA 90067 

RE: Appraisal of a Mu ltifami ly Property located at 21 800 Avalon Bou levard, Carson, Los 
Angeles County, CA 90745, prepared by Newmark Knight Frank Valuation & Advisory, 
LLC (herein "Firm" or "NKF") 

NKF Job No.: 20-01 23383-1 

Dear Mr. Penkower, Edgar, Jager and Moen: 

The subject property is a 201 3-bui lt, 1 50-unit mixed-use development in  the City of Carson. The 
site totals 3 . 1  a-acres and is comprised of one, fou r-story bui ld ing. The subject has a total gross 
bui ld ing area of 1 97,344 square feet with 1 38,249 square feet of resident ia l  area and 1 2,706 
square feet of ground floor retai l .  The unit mix includes (43) one-bed room, (95) two-bedroom, and 
(1 2) three-bedroom units. As of the date of inspection the multi-fami ly portion was 98.7% 
occupied with two vacant units. 

The retai l  component is d ivided into eight spaces and there is one, 1 ,000-square-foot vacant 
space (7. 9 percent) . The majority of the tenants are local, service-oriented tenants that have been 
impacted by Covid-1 9 .  

Project amenities include a swimming pool, spa, BBQ area, b i l l ia rds lounge, business center, 
movie screening room, outdoor fireside lounge, conference room, and a fitness center. Parking is 
provided by 487 total garage spaces (299 a l located to the resident ia l, 1 51 a l located to the retai l  
port ion, and 37 extra spaces). Units include central HVAC, stain less steel appl iances, quartz 
countertops, vinyl p lank flooring, in-unit washer/dryer, and a private patio or balcony. 

N.;wmark Knight. Frnnk 
1 8401 Von Karman Avenue, Suitti 1 50 

http://www.ngkf.com


The property is located less than one ha lf mi le south and west of the 405 Freeway and one and a 
half miles east of the 1 1 0  Freeway. 

Standard Property Company, I nc. is in contract to acquire this property from Ava lon Ca rson, LLC 
for a total consideration of $66,000,000 or $440,000 per unit. The purchase ag reement is dated 
October 29th, 2020. 

Based on the analysis and research completed to p repare this appraisal, the contract price is at 
ma rket and has been given strong consideration in the as is value conclusion for the subject. 

Strengths 

� Property is in good condition 

a Stabi l ized occupancy 

tl Proximity to the 405 Freeway and 1 1  0 Freeway 

tl Desirable location in  the City of Carson 

ti The overa l l  appeal of this sub-market continues to imp rove as there are now mu lt ip le 
bui ld ings a long Ca rson Avenue which create an establ ished d istrict with mult i-fami ly 
housing and supporting commercial retai l  development. 

Risk Factors 

t'J The impact of COVID-1 9 is just starting to impact the multifami ly market and 
anticipated to be significant over the next 6 to 1 2+ months 

COVID-1 9 Pandemic 

The COVID-1 9 Pandemic has had a significant impact on the economy and, by extension, real 
estate markets. Commercial real estate is  transforming and adapting with some simi larities and 
some differences to previous crises. As the Pandemic has prog ressed, there has been g reater 
c larity about the effects through metric and transactiona l  data as wel l  as market participant 
information and expectations. Although transactiona l  data is hard to come by, month over month 
sales volumes are turning positive - they are just sti l l  significant ly depressed as evidenced by 
2nd Quarter U.S. sales volume decreasing 68% from the same period last year  according to Rea l 
Capital Analytics. Avai lab le data and ana lyses are contained within th is appraisal report and are 
a foundation to the appraisa l .  Effects and p rojections re lated to COVID-1 9 wi l l  be add ressed 
throughout the report .  The fol lowing are high l ights relevant to the subject and this market. 
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Based on the ana lysis conta ined in the fol lowing report, the opinions of value for the subject are: 

Market Value "As I s "  

Hypothetical Market Value with Restricted Rents 

CompHed by l\!t<f 

Extraordinary Assumptions 

Leased Fee 

Leased Fee 

1 0/28/2020 

1 0/28/2020 

$66,000,000 

$80,300,000 

An extraordinary assumption is defined in USPAP as an assignment-specific assumption as of 
the effective date regard ing uncertain information used in an ana lysis which, if found to be false, 
cou ld a lter the appraiser's opinions or conclusions. The value conclusions are subject to the 
fol lowing extraordinary assumptions that may affect the assignment resu lts. 

1 .  None 

Hypothetical Conditions 
A hypothetical cond it ion is defined in USPAP as a condition, directly rel ated to a specific 
assignment, which is contrary to what is known by the appraiser to exist on the effective date of 
the assignment resu lts but is used for the pu rpose of ana lysis. The value conclusions are based 
on the fol lowing hypothetical conditions that may affect the assignment results. 

1 .  Our analysis was completed under the hypothetical assumpt ion  that there is a n  affordable housing covenant 

agreement in place restricting the rents. Based upo n terms of these agreements, the concluded income restricted 

value of  the subject property is not reflective of a market value for the asset. We have rel ied upo n  informat ion 

provided by the buyer in concluding to a prospective hypothetical value in this analysis and assume the informat ion  

provided to us  is reflective of the actual terms that w i l l  be in place upo n  co mmencement of the agreements. 

2. The income restrict ion and ownersh ip entity result in no ad valo rem real estate taxes which significant increases the 

value of the asset. 

The use of these hypothetical condit ions might have affected ass ignment results. 

The appraisal was developed based on, and this report has been prepared in conformance with 
the Cl ient's appraisal requi rements, the guidel ines and recommendations set forth in the Uniform 
Standards of Professional Appraisal Practice (USPAP), the requi rements of the Code of 
Professional Eth ics and Standards of Professional Appraisal Practice of the Appraisal Institute, 
Tit le XI of the Financial I nst itution Reform, Recovery and Enforcement Act (FIRREA) of 1 989, and 
the l nteragency Appraisal and Evaluation Guidel ines (December 2, 201 0). 
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Certification 

CfJrtification 
We certify that, to the best of our knowledge and bel ief: 

1 .  The statements of fact conta ined i n  this report are true and correct. 

2. The reported analyses, opin ions, and conclusions are l im ited only by the reported assumptions and l imiting 
conditions and are our perso nal, impartial and unbiased professional analyses, opin ions, and conclusions. 

3. We have no present or  prospective i nterest in the property that is the subject of this report and no perso nal 
interest with respect to the parties i nvo lved. 

4. We have no bias with respect to the property that is the subject of this report or  to the parties i nvo lved with 
this assignment. 

5. Our engagement in this assignment was not contingent upon  developing or reporting predeterm ined results . 

6. Our com pensation for co mpleting this assignment is not co ntingent upon the development o r  reporting of a 
predeterm ined value or direction i n  value that favors the cause of the cl ient, the amount of the value opin ion, 
the attainment of a stipulated res ult, or the occurrence of a subsequent event di rectly related to the i ntended 
use of this appraisal .  

7. This appraisal assignment was not based upon  a req uested m in imum valuatio n, a specific va luation, or  the 
approval of a loan. 
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8. Our ana lyses, opin ions, and conclusions were developed, and this report has been prepared, in co nformity with 
the Unifo rm Standards of Profess ional Appra isal Practice, as wel l  as the req u irements of the State of  
Cal iforn ia. 

9. The reported analyses, opin ions, and conclusions were developed, and this report has been prepared, in 
conformity with the Code of Professional Ethics and Standards of Profess iona l  Appraisal Practice of the 
Appraisal I nstitute. 

1 0. The use of this report is subject to the req u irements of the Appra isal Institute relating to rev iew by its duly 
authorized representatives. 

1 1 .  As of the date of this report, Brian Hegarty, MAI has completed the continuing educatio n  program fo r 

Designated Members of the Appraisal I nstitute. 

1 2. As of the date of this report, Ro bert Ho lman Jr. has completed the Standards and Ethics Education 
Req uirements fo r Practicing Affi l iates of the Appraisal I nstitute. 

1 3. Geoff Papp and Berick Treidler made a personal inspection of the property that is the subject of this 
report.Robert Ho lman Jr. and Brian Hegarty, MAI have not personal ly inspected the subject. 

1 4. Significant real property appraisal assistance was provided by Me l issa Nowak who has not s igned this 
certification. The assistance of M el issa Nowak consisted of conducting research on the market, subject 
property, and transactions involving comparable properties, performing certa in appraisal ana lyses, and 
ass isting in report writing, al l  under the superv is ion of the person(s) s igning this report. 

1 5. The Firm operates as an i ndependent eco nomic entity. Although em ployees of other serv ice l i nes or affi l iates 
of the Firm may be contacted as a part of our routine market research i nvestigatio ns, abso lute cl ient 
confidentia l ity and privacy were maintained at al l  times with regard to this assignment without confl ict of 
interest. 

1 6. Withi n  this report, "Newmark Knight Frank", "NKF Va luat ion & Adv iso ry", "NKF, I nc.", and s im i lar forms of 
reference refer on ly to the appraiser(s) who have signed this certificatio n  and any persons noted above as 
hav ing provided significant real property appraisal assistance to the persons signing this report. 
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Certification 

1 7. Robert Ho lman Jr. has not perfo rmed any serv ices, as an appraiser o r  i n  any other capacity, regarding the 
property that is the subject of this report with in the three-year period immediately preceding the agreement to 
perform this assignment. Geoff Papp has not performed any serv ices, as an appraiser or in any other 
capacity, regarding the property that is the subject of this report withi n  the three-year period immediately 
preceding the agreement to perform this assignment. Brian Hegarty, MAI has not performed any serv ices, as 
an appraiser or in any other capacity, regarding the property that is the subject of this report with in the three
year period immediately preceding the agreement to perform this assignment. 

/;*?df,__ 
,, 

Robert Holman J r. 
Senior Vice President 
Certified General Real Estate Appraiser 
California # AG003298 
Telephone: 949. 608.2045 
Email :  Bob. Holman@ngkf.com 

Brian Hegarty, MAI 
Senior Vice President 
Certified General Real Estate Appraiser 
California # AG030406 
Telephone: 41 5.445.51 81 
Emai l :  Brian .Hegarty@ngkf.com 
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Geoff Papp 
Associate Director 
Certified General Real Estate Appraiser 
Cal ifornia # AG02631 7 
Telephone: 626.204.3767 
Emai l :  Geoff.Papp@ngkf.com 

Berick Treidler 
Senior Managing D i rector 
Certified General Real Estate Appraiser 
Cal ifornia # AG008775 
Telephone: 21 3.596.2236 
Emai l :  Berick.Treid ler@ngkf.com 
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Executive Summary 

Executive Summary 

Property Type: 

Street Address: 

City, State & Z ip: 

G ross Bu i ldi ng Area (SF) : 

Net Rentable Area (SF): 

Number of Units: 

Year Bui l t  (Renovated): 

Current Occupancy: 

Land Area: 

Zoni ng: 

H ighest and Best Use - As Vacant: 

H ighest and Best Use - As Improved: 

Buying Entity: 

Sel l i ng Entity: 

Purchase Price: 

Contract Date: 

Valuation Dates: 

Market Value "As Is "  

Hypothetical Market Value with Restricted Rents 

I nspection Date and Date of Photos: 

Report Date: 

Report Type: 

Cl ient: 

I ntended Use: 

I ntended User: 

Appraisal Premise: 

I ntended Use and User: 

I nterest Appraised: 

Exposure T ime (Marketing Period) Estimate: 

Rena issa nce at Center 

Multifami ly-M id/H igh Rise 

21 800 Avalon Boulevard 

Carson, Los Angeles County, CA 90745 

1 97,344 

1 38,249 

1 50 

201 3 (None) 

98.7% 

3.1 02 acres; 1 35, 1 1 9  SF 

MU-CS 

A Mu ltifami ly Use 

Mu ltifam ily Use 

Standard Property Company, Inc. 

Avalon Carson, LLC 

$66,000,000 ($440,000 Per Unit) 

October 29, 2020 

October 28, 2020 

October 28, 2020 

October 28, 2020 

November 1 9, 2020 

Appraisal Report 

Communities 

Solely for financing purposes 

1 5  

California Statewide Communities Development Agency, c/o Standard 

Communities 

As Is, I nsurable Value, Hypothetical Market Va lue with Restricted Rents 

The i ntended use and user of our report are specifi cal ly identified in our 

report as agreed u pon i n  our contract for services and/or reliance 

language found in the report. No other use or user of the report is 

permitted by any other party for any other purpose. Dissemination of this 

report by any party to non-cli ent, non-i ntended users does not extend 

rel iance to any other party and Newmark Knight Frank wi l l  not be 

responsible for unauthorized use of the report, its conclusions or 

contents used part ia l ly or i n  its enti rety. 

Leased Fee 

6 to 1 2  Months (6 to 1 2  Months) 



Executive Summary 

Number of Sales 
Range of Sale Dates 
Adjusted Range of Comparables ($/Unit) 

1 6  

M ay-1 9 to Dec-19 
$41 6,396 to $457, 1 88 

__ _ Ind icated_ S ales Comparison Appro ach Value __ _____ _____ _____ _____ _____ ___ ·- --�s_ls ____ _____ _____ _____ _____ _____ _____ _____ _____ _____ _____ _____ _ $440,000 __ ____ $66,000, 000 _ 

Comparable  Sales 4.20% - 4.30% 
I nvesto ��u!Yey! _· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -- -- �5�::c:8:2.9. 
Conc luded Go i ng-In Cap italization Rate 4.25% 

Net Operati ng Income $18,550 $2,782,470 

. Capitali ;rntion  Rate· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· -·· .,3;_25:.'._ 
Ind icated Direct Capitalization  Val ue As Is $457,333 $68,600,000 
Ind icated Income Cap italization  Approach Value As Is $457,333 $68,600,000 

Ml!liletV11Jw9liricflt�n M4y;ooq Jc;6,\YtJ,o�o 

Conc luded Exposure Time 

Conc luded Marketing Ti me 

6 to 12  
6 to 12  

Months o r  Less 
Months or Less 

000 

An extraordinary assumpt ion is defined in US PAP as an assignment-specific assumpt ion as of the effect ive date regarding 

uncertain informat ion used in an analysis which, if found to be false, could alter the appraiser's opinions or  conclusions. The 

value conclusions are subject to the fol lowing extraordinary assum ptions that may affect the assignment results. 

1 .  None 

A hypothetical condition is defined in US PAP as a condit ion, di rectly related to a specific assignment, which is co ntrary to 

what is known by the appraiser to exist on the effective date of the ass ignment results, but is used for the purpose of 

analysis. The value conclus ions are based on the fo l lowing hypothetical conditio ns that may affect the assignment results. 

1 .  Our analysis was completed under the hypothetical assumpt ion  that there i s  a n  affordable housing covenant 

agreement in place restricting the rents. Based upon terms of these agreements, the concluded income restricted 

value of  the subject property is not reflective of a market value for the asset. We have rel i ed upo n  informat ion 

provided by the buyer in concluding to a prospective hypothetical value in this analysis and assume the informat ion 

provided to us is reflective of the actual terms that wi l l  be in place upo n  co mmencement of the agreements. 

2. The income restrict ion and ownership entity result in no ad valo rem real estate taxes which significant increases the 

value of the asset. 

The use of  these hypothetical conditions might have affected ass ignment results. 

Ccmpiled by AfKr: 
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I ntroduction 

Ownership History 
The current owner is Ava lon Carson, LLC. The fol lowing summarizes a three-year  h istory of 
ownership, the cu rrent l ist ing status, and pending transactions for the subject property (as 
appl icable). 

To the best of our knowledge, no sale o r  transfer of ownersh ip has taken place with in  the three-year per iod prior to the effective 
date of the appra isa l .  

Listing Status: 
In-Contract: 

Buyer: 
Sel l er: 
Purchase Price: 

Sales in the Prev ious Three Years: 
Most Recent Reported Sale: 

Buyer: 
Sel l er: 
Purchase Price: 

Compiled by NKr 

Not Listed For Sale 
October 29, 2020 
Standard Property Company, Inc. 
Avalon Carson, LLC 
$66,000,000 

None 
July 1 5, 201 6 
Avalon Carson, LLC 

$440,000 Per Unit 

Carson City Center South, LLC 
$55,000,000 $366, 667 Per Unit 

Standard Property Company, I nc. is in contract to acquire this property from Ava lon Ca rson, LLC 
for a total consideration of $66,000,000 or $440,000 per unit. The purchase ag reement is dated 
October 29th, 2020. 

The contract price is considered a ma rket value and has been given strong emphasis in our As I s  
conclusion. 

To the best of our knowledge, no other sale or transfer of ownership has taken place within a 
three-year  period prior to the effective date of the appraisal .  

Intended Use and User 
The intended use and user of our report a re specifica l ly identified in our report as ag reed upon in  
our  contract for services and/or rel iance language found in the report .  No other use or user of  the 
report is permitted by any other party for any other purpose. Dissemination of this report by any 
party to non-cl ient, non-intended users does not extend re l iance to any other party and Newmark 
Knight Frank wi l l  not be responsib le  for unauthorized use of the report, its conclusions or contents 
used part ia l ly or in its entirety. 
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f.l The intended use of the appraisal is for solely for financing purposes and no other use 
is permitted. 

fl The cl ient is Cal ifornia Statewide Communities Development Agency, C/0 Standard 
Communities. 

C The intended user is Cal ifornia Statewide Communities Development Agency, c/o 
Standard Communities and no other user is permitted by any other party for any other 
purpose. 

Definition c1f Value 

Market value is defined as: 

''The most probable price which a property should br ing in a competitive and open ma rket under 
a l l  conditions requisite to a fai r  sale, the buyer and sel ler each acting prudently and 
knowledgeably, and assuming the price is not affected by undue st imul us. Imp l icit in  this 
definition is the consummation of a sale as of a specified date and the passing of t itle from sel ler 
to buyer under conditions whereby: 

Zl Buyer and sel ler a re typica l ly motivated; 

tl Both parties are wel l  informed or wel l  advised, and acting in what they consider their 
own best interests; 

fl A reasonable t ime is a l lowed for exposure in  the open market; 

tt Payment is made in terms of cash in  U.S. do l la rs or in terms of financial a rrangements 
comparable thereto; and 

tl The price represents the normal conside ration for the property sold unaffected by 
specia l  or creative financing or sales concessions g ranted by anyone associated with 
the sale." 

(Source: Code of Federal Regulations, Title 12, Chapter I, Part 34.42[g]; a/so, lnteragency Appraisal and 
Evaluation Guidelines, Federal Register, 75 FR 77449, December 10, 20 10, page 77472) 

Interest Appraised 

The appraisal is of the Leased Fee interest. 1 

• Leased Fee Interest: The ownership interest held by the lessor, wh ich incl udes the right to receive 
the contract rent specified in the lease plus the reversionary right when the lease expires. 

1 The Dictionary of Real Estate, 61h Edition, Appraisal I nstitute 

Rena issance at Center 



I ntroduction 1 9  

.Appraisal Report 
This appraisal is presented in the form of an appraisal report, which is intended to comply with 
the reporting requi rements set forth under Standards Rule 2-2(a) of USPAP. This report 
incorporates sufficient information regarding the data, reasoning and analysis that were used to 
develop the opinion of value in  accordance with the intended use and user. 

Purpose of the Appraisal 
The purpose of the appraisal is to develop an opinion of the As Is and Hypothetical Market Value 
with Restricted Rents of the Leased Fee interest in the subject property. 

Market Value "As Is" 

Hypothetical Market Val ue with Restricted Rents 

Cornpf!ed by Nl<F 

Scope o'f Vvork 

Extent to Which Property is ldentifif.?d 
ll Physical characteristics 
1::1 Lega l  characteristics 
t!l Economic cha racteristics 

Extent to Which the Property is !nspe·cted 

Leased Fee 

Leased Fee 

10/28/2020 

10/28/2020 

NKF inspected the subject p roperty on October 28, 2020 as per the defined scope of work. Geoff 
Papp and Berick Treid ler made a personal inspection of the property that is the subject of this 
report. Robert Holman J r. and Brian Hegarty, MAI have not persona l ly inspected the subject. 

Type and Extent of the Data Researched 
C Exposure and marking time; 
fl Neighborhood and land use trends; 
ii Demographic trends; 
n Market trends re lative to the 

subject property type; 
tl Physical characteristics of the site 

and appl icable improvements; 

Type and Extent of Analysis Applied 

� Flood zone status; 
� Zoning requirements and 

compl iance; 
U Real estate tax data; 
t: Relevant appl icable comparable 

data; and 
n I nvestment rates 

We analyzed the property and ma rket data gathered through the use of appropriate, relevant, and 
accepted market-derived methods and procedures. Further, we employed the appropriate and 
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re levant approaches to val ue, and correlated and reconciled the resu lts into an estimate of market 
val ue, as demonstrated within the appraisal report. 

Rena issance at Center 
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Economic Analysis 

Area Analysis 

The subject is located within Carson and Los Angeles County, Cal ifornia. It is part of the Los 
Angeles-Long Beach-G lenda le metro area (Los Angeles MSA). 
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Moody's Ana lytics' Economy.com provides the fol lowing economic summary for the Los Angeles 
MSA as of August, 2020. 

633.7 663.3 679.5 703.7 728.5 741 .8 Gross metro product (C12$ bil) 699.9 716.7 756.1 787.6 808.1 822.3 

3.2 4.7 2.4 3.6 3.5 1 .8 % change -5.7 2.4 5.5 4.2 2.6 1 . 8  

4,1 94.3 4,287.5 4,397.5 4,451.2 4,51 8.3 4,569.6 Total employment (ths) 4,239.6 4,240.2 4,395.7 4,543.1 4,607.2 4,625.2 

1 . 9  2.2 2.6 1 .2 1 .5 1 .1 % change -7.2 0.0 3.7 3.4 1 .4 0.4 

8.3 6.6 5.3 4.8 4.6 4.4 Unemployment rate (%) 1 3.7 12.6 8.8 6.1 5.7 5.8 

6.8 6.7 3.2 3.4 5.2 5.0 Personal income growth (%) 5.1 -2.8 5.6 6.1 5.3 4.5 

57.5 59.5 62.4 65.1 68.1 70.6 Median household income ($ ths) 72.4 71 .3 74.4 77.7 80.7 83.4 

1 0,040.1 1 0,085.4 1 0,1 05.7 1 0, 1 03.7 1 0,073.9 1 0,039.1 Population (ths) 1 0,047.3 1 0,076.8 1 0, 1 08.9 1 0, 142.2 1 0,1 75.4 1 0,208.1 

0.5 0.5 0.2 0.0 -0.3 -0.3 % change 0.1 0.3 0.3 0.3 0.3 0.3 

-23.1 -22.2 -40.2 -59.3 -77.4 -79.7 Net migration (ths) -41 .6 -24.3 -22.1 -20.7 -20.7 -20.8 

4,586 4,638 5,022 5,683 5,957 5,884 Single-family permits (#) 5,407 7,211 9,961 1 0,449 1 0,502 1 0,033 

1 3,073 1 8,625 1 5,569 1 5,891 1 6,052 1 5,681 Multifamily permits (#) 1 3,017 1 6,294 1 9,034 1 9,352 1 9,702 1 9, 1 12  

273 292 312 337 363 376 FHFA house price (1 99501 =1 00) 386 391 399 41 7 448 485 

Moody's summarizes the area's economic performance in recent months as fol lows: 

Recent Performance 

The COVID-1 9 pandemic brought an abrupt end to Los Angeles MSA's expansion. The biggest job 
losses were in  leisu re/hospita l ity, but no industry was spared. At 1 7. 5%, the unemployment rate 
was among the highest in the country in Ju ly. The jobless rate is coming down, though s lowly 
compared to the U.S. rate. Stubbornly high virus infection rates are hindering the recovery. 

Market Comparison 

The fol lowing table i l l ustrates key economic indicators and a compa rison of the Los Angeles MSA 
to the reg ional g rouping as a whole. As indicated, Los Angeles is projected to outperform the 
National Region Metros in four  of eight performance categories shown over the next five years. 

ruiat emptnyrftent {ths} 4,:m.s 4,L'.N 6  4,62�1.'2 {1_2t� 12,02.3 12.6% 35.8&9 D.4% 

Uriemp!o,nient rale (1.,\ 6.fi'i!.. l'.l?� 5_S'\i 5.7'% ·9.t% 5.4:f: 
P'ers.M•,a:f fJ}.!:·i;)me, gmwth (�;) ii.7% �.n, 4.5� fj_�,::. 1.1� 4.,\J% 

Population i)hs,J "HJ
)
)1J5.4 ,n.047.3 ·rn,2!lS.1 {11\�. 75,74'.l "li!,94"1 Bi.ilE:7 {) fft ,ij_7�. 

Stn:g!:::-fomily permits (8') 4,638 5.-4n7 '10,()J:; 3 ·171:� i&JJ'li}l f'g:8J2:7 337,0i,8 4.3"� 1 1.llJ 

Mdt ifamliy permits (5) 1'6,ftLS H.011 I9,"Vi2 �6.9%: 1 16.518 i£7..ln 148,592 lli%, 3J% 
HffA house µnee (y::1950. ·:�-mu) 2'9-1 "85 48:ci 5.8% 45:2 613 Tl2 n.:r.� 3.JJ% 

Ernployrnent Sect.ors and Trends 

Employment data by occupation and business/industry sectors provides an ind ication of the 
amount of diversification and stabi l ity in the local economy. Job sector composition a lso gives 
an indication of the predom inant d rivers of cu rrent and future demand for supporting commercial 
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rea l  estate sectors. The fol lowing tables display employment data by occupation sector and by 

business/industry sector for the area and region. 

White Collar 1 4,51 4 56.7% 24,240 59.8% 2,729,058 61 .8% 3,694,630 63.1 % 1 0,446,1 41  62.3% 
Administrative Support 4,345 1 7.0% 6,968 1 7.2% 603,079 1 3.7% 787,631 1 3.5% 2,127,719 12.7% 

Management/Business/Financial 2,576 1 0.1 % 4,856 1 2.0% 659,483 14.9% 933,605 1 5.9% 2,665,801 1 5.9% 

Professional 5,273 20.6% 8,699 21.5% 1,01 8,064 23. 1% 1 ,357,990 23.2% 3,986,254 23.8% 

Sales and Sales Related 2,320 9.1 % 3,717 9.2% 448,432 1 0.2% 61 5,404 1 0.5% 1 ,666,367 9.9% 

Services 4,5 12  1 7.6% 6,786 1 6.7% 775,201 1 7.6% 1 ,005,1 93 1 7.2% 2,880,284 1 7.2% 
Blue Collar 6,587 25.7% 9,522 23.5% 909,647 20.6% 1 ,1 54,1 65 1 9.7% 3,443,509 20.5% 

Construction/Extraction 1 ,327 5.2% 1,829 4.5% 235,778 5.3% 299,540 5.1% 878,681 5.2% 

Farming/Fishing/Fores try 142 0.6% 249 0.6% 1 8,415 0.4% 24,577 0.4% 340,082 2.0% 

Ins tall atio n/ Maintenance/Repair 680 2.7% 1 ,021 2.5% 1 07,829 2.4% 1 40,263 2.4% 442,516 2.6% 

Production 2,400 9.4% 3,140 7.7% 259,335 5.9% 340,770 5.8% 81 0,952 4.8% 

Transportation/Material Moving 2,038 8.0% 3,283 8.1 %  288,290 6.5% 349,015 6.0% 971,278 5.8% 

Total Employees (1 6+ Occupation Base) 25,6 13  1 00.0% 40,548 1 00.0% 4,413,906 1 00.0% 5,853,988 1 00.0% 1 6,769,934 1 00.0% 

Agriculture/Mining 90 0.4% 209 0.5% 21,341 0.5% 28,690 0.5% 394,371 2.4% 

Construction 1 ,689 6.6% 2,353 5.8% 308,026 7.0% 406,583 6.9% 1 ,230,684 7.3% 

Manufacturing 3,631 1 4.2% 5,149 1 2.7% 434,536 9.8% 617,239 1 0.5% 1,575,513 9.4% 

Wholesale Trade 922 3.6% 1,228 3.0% 1 50,503 3.4% 201,839 3.4% 488,208 2.9% 

Retail Trade 2,363 9.2% 3,643 9.0% 396,764 9.0% 528,665 9.0% 1 ,538,1 02 9.2% 

Trans po rtatio n/ Ut ii ities 1 ,999 7.8% 3,558 8.8% 276,612 6.3% 330,41 3 5.6% 91 5, 1 76 5.5% 

Information 451 1 .8% 792 2.0% 1 82,169 4.1 %  21 0,038 3.6% 452,705 2.7% 

Finance/Insurance/Real Estate 1 ,088 4.2% 1,91 9 4.7% 282,690 6.4% 412,084 7.0% 1 ,071,799 6.4% 

Services 1 2,655 49.4% 1 9,929 49. 1% 2,212,738 50.1% 2,928,051 50.0% 8,322,684 49.6% 

Public Administration 725 2.8% 1,769 4.4% 1 48,527 3.4% 1 90,386 3.3% 780,692 4.7% 

Total Employees (1 6+ Occupation Base) 25,613 1 00.0% 40,548 1 00.0% 4,41 3,906 1 00.0% 5,853,988 1 00.0% 1 6,769,934 1 00.0% 
Suwc:e: ESH!; Compile�: byi'JKF 

Comparing the industry sectors for the local ma rket a rea (Carson City) to Los Angeles County 

indicates the loca l  market a rea is somewhat more heavi ly weig hted toward the Manufacturing, 

Transportation/Uti l it ies, Publ ic Administration, and Ag ricu lture/Mining sectors. By contrast, the 

industry employment totals for Los Angeles County ind icate somewhat h igher proportions within 

the I nformation, Finance/ Insurance/Rea l  Estate, Construction, Services, Wholesale Trade, and 

Retai l  Trade sectors. The fol lowing g raphic fu rther i l lustrates this comparison. 
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/\grlculture/�,;1 i n lng I 

lnforrnation 

F in �:in cE/i n su ra nce/Rea i Estate 

Construct lon 

Tra ns portaU on/!j ti i it1i2s 

Retal !  Trade 

!\!la nufactur \ng 

2.0% 
4.1% 

3.0�{ 
3.4% 

9.0% 
9.0% 

12.7% 
- ;  
' 0  

.49.1% 
50.1% 

0.0% 

Source: ESRf.; Compiled by IVKF 
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The fol lowing table d isp lays the historical unemployment data for the area derived from the US 

Department of Commerce, Bureau of Labor Statistics. 

19.0% 

170% 

1�1.0% 

11.0"X 

?.0%, 

3 .0% 
2010 201'.!. 2012 20:i.3 2014 2015 

Bars represent beginning to end range of unemployment rates in each year 
Red bars denote i ncreasing unemployment from beginn ing to end of year 
Green bars are dec l in ing unemployment from beginn ing to end of year 
Compifed by ti KF 
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Mi.lljor Employers 
The fol lowing table l ists a number of major employers with the Los Angeles MSA as reported by 
Moody's. Whi le not a l l-encompassing, this l ist provides further indication of the types of 
economic sectors that are d rivers for the area. 

Cedars-Sinai Medical Center 1 0,000+ 

2 Los Angeles I nt l Airport-LAX 1 0,000+ 

3 Univers ity of Cal ifornia Los Angeles 1 0,000+ 

4 VXI G lobal Solut ions 1 0,000+ 

5 The Walt Disney Co . 5,000-9, 999 

6 Northrop Grumman Corp. 5,000-9, 999 

7 Kaiser Permanente 5,000-9, 999 

8 JET Propuls ion Labo ratory 5,000-9, 999 

9 AH MC Hea lthcare Inc. 5,000-9, 999 

1 0  Longsho re Dispatch 5,000-9, 999 

1 1  National Institute o f  Health 5,000-9, 999 

12 Los Angeles Medical Center 5,000-9, 999 

13 Six Flags Theme Parks Inc. 5,000-9, 999 

14 Sony Pictures Entertainment 5,000-9, 999 

1 5  Space Explorat ion Technologies 5,000-9, 999 

1 6  Glendale Adventist Medical Center 2,61 0 

17 DreamWorks Animation 1 ,868 

18 Glendale Community Co l lege 1 ,6 19  

19 Dignity Health 1 ,075 

20 Commerce Cas ino-Crowne Plaza 1 ,000-4,999 

Source: Prects([.{:: us ft1c:tro 

Fu rther economic analysis from Moody's is detai led as fol lows: 

Eye Of The Storm 
Seaports such as the Ports of Los Angeles and Long Beach were a l ready battered by the trade 
wa r going into the pandemic and face rough seas ahead. Year-to-date cargo vol umes fina l ly rose 
s l ight ly in Ju ly but were down compared with 201 9. The Ju ly uptick was d riven by imports; exports 
remained especia l ly weak. Both supply and demand of goods have taken a hit due to the 
pandemic. Factories closed temporari ly, and the recession made consumers hesitant to make 
major purchases. The reopening of the economy enabled some p lants to reopen and fiscal 
st imulus provided a boost, re leasing pent-up demand. Yet trade wi l l  take time to normal ize 
because of the l ingering uncertainty and disruptions to supply chains. Demand wi l l  recover 
alongside the U.S. labor market, which sti l l  has a way to go. The potential for subsequent waves 
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of shutdowns, both in the U.S. and overseas, injects considerab le uncertainty into the out look and 
wi l l  l ikely g ive businesses pause in  ramping up operations. This wi l l  weigh on shipping through 
year's end at least. 

Rectnt!1ry 

Los Angeles is edging forward, but the strength of the recovery depends on the pace of reopening 
and when a vaccine or treatment is made avai lab le, and risks abound. Cal ifornia was one of the 
ear l iest COVID-1 9 hot spots, but containment measures proved effective unti l  the reopening 
began, and cases surged during the summer. Los Angeles, l ike much of the state, is now 
reversing: Governor Gavin Newsom has establ ished a new p lan with fou r tiers to determine which 
businesses are open. Los Ange les has been p laced in the l owest tier and the closure of most 
nonessentia l indoor business operations wi l l  s low the nascent recovery. The temperate cl imate 
wi l l  al low many establ ishments to adapt and forge ahead by moving activities outdoors at 
reduced capacity. Heading outside is no panacea, however: Seated restaurant d iners reported by 
OpenTable remain way down from p recrisis levels. 

Housing 

Housing wi l l  be a key p layer in the recovery. The pandemic interrupted a period of rising home 
sales, which was spurred by fa l l ing interest rates in 201 9 .  Sales took a nosedive ea rl ier this year  
but are in the midst of an impressive rebound. I nterest rates have fa l len again to historic lows and 
that wi l l  boost home sales through year's end. Housing starts barely stumbled during the 
shutdown and are a lso rebounding. The inventory of unsold properties in  Los Angeles and the 
rental vacancy rate remain low and this wi l l  motivate bui lders. For example, Koreatown-based 
developer Jamison is powering ahead with thousands of units s lated for completion this year. 

Conclusion 

-·-·-·-·-· P�sitive. At!ri �ut��----·-·-·-·-·-·-·-· Negative Attri butes·-·-·-·-·
fl » A strong healthcare base and a g rowing 

tech presence provide wel l-paying jobs. 

fl » G lobal  l i nks through entertainment, 
tourism and fashion.  

C » Deep San Pedro Harbor enables LOS to 
handle megaships that other ports 
can not. 

� » High costs h inder net migration gains. 
fl » Prone to d isasters, including drought, 

wi ldfires and earthquakes. 

The near-term outlook for Los Angeles MSA is dicey as the pandemic is st i l l  wreaking havoc on 
the economy. Los Angel es wi l l  regain its footing as the spread of the virus is brought under 
control ,  but a fresh wave of business closures wi l l  s low the near-term recovery. Los Angeles's 
ports wi l l  be more potent assets once g lobal  trade gains momentum. Longer term, high costs and 
the resumption of out-m ig ration wi l l  re legate Los Angeles to j ust average g rowth. 
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Neighborhood Analysis 

Neighborhood Analysis 

Area 801.mdaries 
The boundaries of the area are: 
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405 Freeway 
East Sepulveda Bou levard 
405 Freeway 
1 1 0  Freeway 

Center 
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la.nd Use and Neighborhood Cycle 

The development cycle for the area is genera l ly stable and the existing infrastructure is consistent 
with the surrounding area. The fol lowing map i l lustrates the land uses around the subject: Shades 
of yel low and tan are residentia l use, yel low and red stripes is mixed use, p ink and red is 
commercial use, b lue is manufacturing, g rey is specia l  use, green is open space, and l ight g reen 
is ag ricultural use. 
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Neighborhood Oversight/Government 
The location and governmental oversight, including boundary maps, which infl uence the subject 
are: 

Neighborhood 

Area 

County 

Incorporated City 
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Name 

Los Angeles 

Carson 
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Neighborhood Analysis 

Access and Linkages 

Primary Access 
Regional freeways are shown in the fo l lowing map. 
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Transportation 
Existing rai l  l ines are shown in the fol lowing exhibits. 
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The closest local rai l  facil ity is the Del Amo Station which is approximate ly two mi les northeast 
from the subject property, as shown in the fol lowing local faci l ities exhibit. 
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la.nd Use 

The fol lowing was developed from Costar data for the major property types in the su rrounding 
1 .25-mi le rad ius around the subject. 
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Within the immed iate area of the subject, p roperty uses include the fol lowing: 

Immediate Vicinity 

Land uses in the immediate vicinity of the subject include: 

o Multi-fami ly Residentia l/Retai l  

o Mobile Home Park 

o Commercial/Single-fami ly Resident ia l  

o Commercial  

Demographics 
A demog raphic summary for the defined area is i l lustrated as fol lows: 

201 0 Total Population 24, 840 171 ,970 506,681 57,21 6 91,714 9,818,605 1 2,828,837 37,253, 956 

2020 Total Population 25, 929 177,446 520,203 58,785 93,587 1 0,173,432 1 3,403,861 39,648,525 

2025 Total Population 28, 01 0 1 80,526 524,643 61,077 95,826 1 0,31 1 ,054 1 3,630,573 40,742,448 

Projected Annual Growth % 1 .6% 0.3% 0.2% 0.8% 0.5% 0.3% 0.3% 0.5% 

201 0 Total Households 6,760 49,688 1 56,167 1 5, 197 25,432 3,241,204 4,233,985 12,577,498 

2020 Total Households 7,061 50,969 1 58,91 6 1 5,573 25,825 3,338,199 4,393, 1 06 1 3,300,367 

2025 Total Households 7,667 51 ,681 1 59,495 1 6,21 1 26,400 3,377,828 4,459,206 1 3,638, 985 

Projected Annual Growth % 1 .7% 0.3% 0.1 % 0.8% 0.4% 0.2% 0.3% 0.5% 

2020 Median Household Income $79,078 $76,377 $67,724 $82,172 $84,979 $69,795 $75,444 $77,500 

2020 Average Household Income $95, 979 $92,882 $88,800 $98,081 $1 00,725 $ 101 ,935 $1 07,748 $1 1 0, 857 

2020 Per Capita Income $26, 148 $26,729 $27,175 $26,002 $27,819 $33,527 $35,383 $37,302 

2020 Owner Occupied Housing Units 65.1% 60.4% 49.1 % 66.4% 71 .6% 42.1 % 44.9% 50.9% 

2020 Renter Occupied Housing Units 30.9% 35.4% 45.7% 30.0% 24.9% 51 .4% 48.9% 41.5% 

2020 Median Home Value $488, 958 $492,092 $521,691 $485,483 $485,697 $635,043 $655,662 $566,060 

Median Year Structure Bui lt 1 966 1 965 1962 1965 1 965 1963 1967 1 974 

2020 Bachelor's Degree 24.8% 20.0% 19.1% 22.9% 20.3% 21.7% 22.9% 21 .5% 

2020 Grad/Professional Degree 5.6% 7.1% 8.0% 4.9% 7.8% 1 1 .9% 12.7% 13.2% 

2020 College Graduate % 30.4% 27.2% 27.0% 27.9% 28.1% 33.6% 35.6% 34.7% 

2020 Average Household Size 3.65 3.43 3.23 3.74 3.57 2.99 3.00 2.92 

2020 Median Age 39.9 37.3 35.8 38.3 38.8 36.0 36.3 36.4 
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Amenities 

Retai l  tenants are shown in the fol lowing Land Vision aeria l  map. 

National and regiona l  retai l  tenants are distributed throughout the area and the infrastructure 
supports resident and day-time demand from businesses. 

Rena issance at Center 



Neighborhood Analysis 

Demm1d GenlH'atorn 

Major employers include: 

Employer Number of Employees 
Tesoro Refining & fv:1 arketing Company LL C 1 ,  1 64 
t,1arathon Refining logistics Services 1 ,  1 24 

· �� � � � �- - �� � �  
lakeshore Leaming 485 
See's Candy Shops inc. 442 
Prime Wheel Corporation 433 
Select Staffing 391 
tv1'ag Aerospace lm:h..istries 384 

los Angeles Chargers 375 

Huck International Inc 362 

Yusen Logistics Ame.rica Inc. 358 

Source: City of Carson; State of GaMomJa Empioyment DevekJpment Department 

Residenti�I Housing 

38  

Home sales from Land Vision are p resented i n  the fol lowing tables and the heat maps show the 

location of these transactions. 

Home Prices: 1 ,000-2,999 SF 

1122 E RENTON ST 9/8/2020 
166 E 214TH ST 8/10/2020 
732 E 2.22ND ST 1 on 3/2020 
21an NEPTUNE AVE 
"!013 E RENTON ST 
4:38 E DOUBLE ST 
3·14 E DESFORD ST 
22003 HANSOM AVE 
336 PALM CT 
22ffi 6 GULF AVE 
2'1410 ORRICK AVE 
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10/l/2020 
8/12/2020 
8/21/202.0 
7/31/2020 
8/28/2020 
9,nonow 
·1 on 4/2020 
911412020 

Sales Price 
$450,000 
$485,DOO 
$542,000 
$545 .. 000 
$550,000 
$640,000 
$672,000 
$712,000 
$740,000 
$785,000 
SBBCl,000 

Building SF Land SF Year Built 
1,014 3,590 "f955 
1,150 2,6% 19S4 
1,039 5,333 1957 

1,138 6,662 195'1 
i,254 5,"!01 ·1955 
'1,.076 5,066 1953 
1,Sl8 4,924 1962 
1 ,676 4,650 19TI 

Z,679 3,9% 1990 
1 ,440 S,985 ·1955 
2;! 69 1 0,2·1 5 1980 
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Scores for publ ic elementary, middle and high schools from G reat Schools. erg are presented in 
the fol lowing exhibit. 

The subject's assigned schools are below average for the City of Carson. 
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Multifami ly Ma rket Analysis 41 

Multifamily Market Analysis 

The fol lowing discussion out l i nes overal l  ma rket performance i n  the su rrounding Multifami ly 

ma rket. Presented first a re market statistics of the Los Angeles area and the subject South Bay 

submarket overa l l  a long with more c losely focused statistics re l ated specifica l ly to the subject 

p roperty and its market seg ment. The ana lysis is then further refined to focus on demand for the 

subject and the properties considered to be primary competition. 

:;; 1
1
900.00 

$; 1,800.00 

$ :t;700.QO 

.$1,600 00 

c; l,i.::un.no 

:) i .. 400.00 

ca ,7017 01. 201.8 OA 2018 en 2010 C(i.. 20/IJ 

- -- Lc·s !\ngf:i1::.s So:.ith Bay C2(son 

Sr;:_jrr:e· Coste(; Compu'ea by NKF Vaiuatwn & Advtso.�y 

g7,0%, 

9.5 0% 

93.0% 

91,0% 

p,·-;· _n% 

Q2 .?.G17 OJ 2018 Gt+ 2018 0.3 2019' Q2 2020 

- Lo:, J-\ngc=: !es South 8i1.y 
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Q2 201 7 $ 1 ,771 $1 ,488 $ 1 ,747 

Q3  201 7 $ 1 ,786 $1 , 503 $ 1 ,761 

Q4 201 7 $1 ,794 $1 , 51 8  $ 1 ,772 

Ql 201 8 $1 ,81 2 $1 , 537 $ 1 , 803 

Q2 201 8 $1 ,830 $1 , 551 $ 1 , 81 7 

Q3 201 8 $1 ,843 $1 , 564 $ 1 , 81 8 

Q4 201 8 $1 ,850 $1 , 578 $ 1 , 842 

Q l  201 9 $1 ,862 $1 , 583 $ 1 , 845 

Q2 201 9 $ 1 , 873 $1 , 594 $ 1 , 871 

Q3 201 9 $1 ,882 $ 1 , 603 $ 1 , 890 

Q4 201 9 $1 ,885 $ 1 , 61 3 $ 1 , 905 

Q l  2020 $1 ,880 $ 1 , 622 $ 1 , 902 

Q2 2020 $1 ,868 $ 1 , 61 8 $ 1 , 899 

Q3  2020 $1 ,859 $ 1 , 621 $ 1 , 885 

Q2 201 7 95.8% 97.0% 97.4% 

Q3 201 7 96.0% 96.9% 96.7% 

Q4 201 7 96.0% 96.9% 97. 1 %  

Q l  201 8 96.1 % 97.2% 97.4% 

Q2 201 8 96.1 % 97. 1%  97.5% 

Q3 201 8 96.0% 96.8% 97.5% 

Q4 201 8 95.8% 96.8% 96.9% 

Ql 201 9 95.6% 96.9% 97.2% 

Q2 201 9 95.7% 96.8% 97. 1 %  

Q3  201 9 95.7% 96.8% 97.2% 

Q4 201 9 95.4% 96.9% 96.7% 

Ql 2020 95.0% 96.6% 96.4% 

Q2 2020 94.4% 96. 1%  95.5% 

Q3 2020 94.1 % 95.4% 89.9% 
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f.l The significant occupancy drop in Carson is because several large scale new 
developments entered the ma rket and are in the initial lease-up state. This is an 
anomaly and upon absorption, the ma rket should recover to a 95% or higher 
occupancy figure. 

Los Angeles 1 , 1 41 , 934 1 2,410 5.90% -7,093 $1 ,859 $1 ,838 

South Bay 56,589 457 4.60% -337 $1 ,621 $1 ,612 

Carson 5,335 453 1 0.1 0% 50 $1 ,885 $1 ,862 

Source. Costar Cornpifedby !Vl(F Vafuetion .� Advisory 

tt The average occupancy rate for the subject submarket is lower than the overa l l  ma rket 
area. 

tl The average rental rate for the Carson submarket is simi lar  to the overa l l  Los Angeles 
ma rket. 

U The regional and local statistics indicate the market is being impacted by Covid-1 9 as 
the vacancy rate increased, with no significant change in the rental rate. However, this 
l ikely understates the impact as vacancy as the restrictions on evictions is lowering 
the vacancy rate. 

a The vacancy rate in Carson is because several l a rge scale new deve lopments entered 
the ma rket and are in the in it ia l lease-up state. This is an anomaly and upon 
absorption, the ma rket should recover to a 95% or higher occupancy figure. 

Q3 201 8  1 ,  1 1 9,340 4,01 6 4.0% $1 ,843 56, 1 32 590 3.2% $1, 564 

Q4 201 8 1, 1 22,488 3, 1 57 4.2% $1 ,850 56, 1 32 0 3.2% $1, 578 

Ql 201 9 1, 1 26,071 3,6 1 6  4.4% $1 ,862 56, 1 32 0 3.1 % $1, 583 

Q2 201 9 1 ,  1 27,659 1 ,71 1 4.3% $1 ,873 56, 1 32 0 3.2% $1, 594 

Q3 201 9 1 ,  1 29, 928 2,291 4.3% $1 ,882 56, 1 32 0 3.2% $1 ,603 

Q4 201 9 1 ,  1 33,361 3,544 4.6% $1 ,885 56, 1 83 51 3.1 % $ 1 ,61 3 

Ql 2020 1 ,  1 35, 979 2,641 5.0% $1 ,880 56, 1 83 0 3.4% $ 1 ,622 

Q2 2020 1 ,  1 39,280 3,529 5.6% $1 ,868 56,228 45 3.9% $ 1 ,61 8 

Q3 2020 1 , 1 41 , 934 2,696 5.9% $1 ,859 56,589 361 4.6% $ 1 ,621 

i:· Forecast 

S'ourt:e: C\Jsfa(: Compiled f,1y NKr \fatuation g. A.r.fv1sory 
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f.l The overal l  market a rea and submarket have been decl ining with respect to occupancy 

over the past year. Over the past several years, effective rental rates have been 

fol lowing an increasing trend. 

Supply & Demand 

Supply Additions 

The chart below shows the new developments expected in the submarket at this time: 

Q4 201 8  1 ,  1 22,488 3, 1 57 4.2% $1, 850 56, 1 32 0 3.2% $1 ,578 
Q1 201 9  1 ,  1 26,071 3, 616 4.4% $1, 862 56, 1 32 0 3. 1 %  $1 , 583 
Q2 201 9  1 ,  1 27,659 1,71 1 4.3% $1,873 56, 1 32 0 3.2% $1 , 594 
Q3 201 9  1 ,  1 29,928 2, 291 4.3% $1, 882 56, 1 32 0 3.2% $1 ,603 
Q4 201 9  1 ,  1 33,361 3, 544 4.6% $1,885 56, 1 83 51 3. 1 %  $1 ,613  
Q1 2020 1 ,  1 35,979 2,641 5.0% $1, 880 56, 1 83 0 3.4% $1 ,622 
Q2 2020 1, 1 39,280 3,529 5.6% $1, 868 56,228 45 3.9% $1 ,618  
Q3 2020 1 , 141 ,934 2, 696 5.9% $1, 859 56, 589 361 4.6% $1 ,621 

·1: Forecast 
Sourct.< Co-;,'af;' Corr1pi!r2d by 1\/Kr Vafualion g Adviso;y 

Construction Versus Absorption 

Units au��� 
Un�t!t Cimst I 

Un�is �Mm 
Utli1.s Ct111:,t ! 

L,,ilts: f..l!li!t 
Ure its CoijSt .f 

Abs,,1·001:i Ab:,. Rat!;, A.hS1)f�Hd Al,3!i. R�'fo; Absorb;.;d Abs. R�tflfr 

Los Angeles 1 1 , 1 62 5,501 2.0 30,363 22,702 1 .3  50,674 38,998 1 .3 
South Bay 51 93 0.5 776 764 1.0 1 ,549 1 ,484 1 .0  
Carson 51 38 1.3 1 29 28 4.6 397 320 1 .2  
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Trimds and Projections 

Subject and Market Historical and Forecast Trends 

Los Angeles 

South Bay 

5.90% 

4.60% 

4.60% 

3.1 0%  

4.00% 

3.1 0%  

3.90% 

2.70% 

4.80% 

3.70% 

Carson 1 0. 1 0%  3.30% 2.90% 3.1 0% 3.60% 

Sou:r;e: Cnstar, Nl<F VafuaUan g Advisory 

Los Angeles 

South Bay 

94. 1 0% 

95.40% 

Carson 89.90% 

Sou:r:e: Costa( NKF Va/uaUan 8 Acfv1sary 

44 

ti The significant occupancy drop in Carson is because several large scale new 
developments entered the ma rket and are in the initial lease-up state. This is an 
anomaly and upon absorption, the ma rket should recover to a 95% or higher 
occupancy figure as shown in the REIS/Moody's forecast later in  this section. 
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Comparable Absorption Rates 
The fol lowing data is an ana lysis of trends in 201 0 and newer apartments in the Long Beach 
ma rket (this is the location cl assification for the subject from this data sou rce). The subject is 
No. 1 2  in  the map. 
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The fol lowing are relevant metrics for this information. 
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Assets in the lease-up stage continue to increase occupancy 

Average rental rates vary with some up and some down 

l{.l;l,!) 

!Ql!J 
'lt.;1}hA 
:i2 )7,37 

-g,;5�{i; 
11€,J 

H:t:C-0 

S.2,ii:J;(j 

l-:J1:, 6:t.1t2: 
B:2��· 
szs 

t(J�lD 
;!i:.�t Tj,l 
.$2.,c��,;v 

�€>�ff> 
$17i 

'!(JZ(i 

$1, f'\},{j, 
$2.7(N} 

�\$% 
!t>'l: 
·.?'¥' 

Hl20 
.i:t{fJ'� 
.$2, 4J�.4 

·is,w; 
sn 

Occupancy at the stabi l ized assets has remained re latively strong 

Concessions exist and general ly increased in Q3 201 9 
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Multifami ly Ma rket Analysis 

Costar Competitive Market 
The fol lowing map and tables provide a summary of the local ma rket based on Costar. 

tl Geography 

o The polygon borders in  the map 

r.! Property Type 

o Mu lti-fami ly apartments 

o 1 00+ Units 
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tl. The high vacancy rate is an anomaly as this is a sma l l  data set due to year bui lt and 
several assets are in the lease-up stage, which artificia l ly increases vacancy. This is 
h igh l ighted by the fact over 357 new units have been del ivered into the market. This 
figure is an anomaly and the market should return to a more stabi l ized figure around 
five percent 

ti Costar is forecasting a 2. 5%+ g rowth rate post Covid. 
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r.: Historica l ly, the Carson market has achieved renta l  rate g rowth of approximately 2 .5  

percent annual ly, and this i s  expected to  continue once the impact of Covid is 

mitigated. 

REIS/Moody's Market Forecast 
The fol lowing table provides a forecast for the Carson/San Ped ro/East Torrance and Lomita 

submarket as defined by REIS/Moody's. This forecast is based on an underlying economic model 

which is shown in the second table. The forecast uses the base model .  

Carson/San Pedro/E Torrance/Lomita 

Year Inventory (Unit) Completions Vac % Asking Rent/Unit Asking Rent % Chg 

2021 17,514 332 5.50% $1,537.02 -5. 10% 

2022 17,605 91 4.40% $1,539.23 0. 10% 

2023 17,605 0 3.30% $1,568.32 1.90% 

2024 17,605 0 2.80% $1,611.76 2.80% 

2025 17,605 0 2.50% $1,678.65 4.20% 

2026 17,605 0 2.30% $1,768.79 5.40% 

2027 17,605 0 2.70% $1,869.44 5.70% 

2028 17,605 0 2.80% $1,978.43 5.80% 

2029 17,605 0 3. 10% $2,103.07 6.30% 

Los Angeles MSA 

Year Total Employment Total Employment % Chg Households Households % Chg Household Avg Income Household Avg Income % Chg 

2021 4,275,930 2.52% 3,419,110 0.28% $196,211.00 0.84% 

2022 4,422,510 3.43% 3,438,070 0.55% $207, 133.00 5.57% 

2023 4,530, 660 2.45% 3,463,550 0.74% $217,522.00 5.02% 

2024 4,563,010 0.71% 3,490,970 0.79% $226, 193.00 3.99% 

2025 4,576,590 0.30"/o 3,517,030 0.75% $234,598.00 3.72% 

2026 4,589,520 0.28% 3,541,420 0.69% $243,229.00 3.68% 

2027 4,600,910 0.25% 3,564,210 0.64% $252, 701.00 3.89% 

2028 4,617, 240 0.35% 3,587,230 0.65% $262,581.00 3.91% 

2029 4,635,030 0.39% 3, 609,980 0.63% $272,611.00 3.82% 

:1 Occupancy within the Carson submarket is expected to imp rove once the projected 

new inventory is absorbed 

� Rents wi l l  effective ly remain f lat for throug h 2023 and then increase significantly 

(above 4.0 percent) starting in 2025 

f.l Overal l ,  this submarket is expected to improve over the long-term 
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CoSt;;u Buyer Profi le 

The fol lowing table provides a summary based upon the fol lowing sales search pa rameters in 
Costar. 

� Geography - Los Angeles County 

� Property - Apartment bui ld ings 1 00+ units 

� Time - Sales from January 1 ,  2020 

AE!TiPubfa1 

35o/o 

Outlook and Conc·luskms 

1 o/o 

tl The typical buyer is private parties or institutional, which is consistent with the buyer 
p rofi les noted by brokers in the competitive ma rket and the individual sa les. 

ti Los Angeles and the subject market should be characterized by strong occupancy as 
demand in this market continues to remain strong. 

a The Costar ma rket statistics demonstrate the reg ion is being impacted by Covid-1 9 
as the vacancy rate is increasing, but is expected to normal ize in 2022. 
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Covid- 1 9 

The Coronavi rus/COVID-1 9 pandemic has d isrupted the rea l estate market a lthough the reduced 
level of transactional evidence makes it difficult to quantify the extent. Based on actual 
sales/leasing activity and discussions with ma rket professiona ls, the impact of COVID-1 9 wi l l  
vary by location, property type and general economic conditions. Therefore, the steps taken to 
determine the impact of Covid-1 9 are: 

U A brief summary of economic and social impacts to demonstrate the overa l l  
magnitude of the  pandemic 

:1 A summary of various rea l-estate insights as a framework to estimate the impact of 
the pandemic 

fl Subject conclusions 

Economic and Social hnpact 
Economic ind icators which demonstrate the severity of the overa l l  impact are: 

ti More than 45M Americans filed jobless claims since the shutdown began in mid
March, which are historic numbers (weekly figu res have exceeded 1 . 0M cl aims) 

ti The US unemployment rate in Q1 2020 surged to a Depression-era level of 1 4. 7 
percent and is expected to go higher in Q2 2020 

C US GDP declined at a 4 .8 percent annual rate in Q1  2020, the first decl ine si nce 201 4 
and the worst quarterly contraction since 2008 

:1 The fol lowing table from the NY Times demonstrates the cumulative effect on jobs. 
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Jobs remain far bebJw pre-pandemic hi:r1ceis 

,·� E 

Social indicators which demonstrate the severity of the pandemic are: 

:1 The State of Cal ifornia level of infections and deaths are sta rting to abate but there is 
a g rowing concern over another spike before the end of the year  and therefore the 
government is more agg ressive in terms of control re lative to Q2 2020. 

tl The State of Cal ifornia is using a data-based, four-level risk mitigation plan to re-open 
the economy and as of the first week of September 2020, only two counties in the 
state were at the Minimal level which permits most indoor business operations. No 
counties in SoCal meet the requirements to have most indoor businesses open 

Real Estate Insights 

Ni<F Sources 
fl NKF Mu ltifamily Capital Markets reports that "demand for mu ltifami ly among 

investors has not abated. Whi le several early stage marketing efforts are on hold as 
ma rkets adjust dai ly to the cu rrent environment, virtual ly a l l  delayed transactions are 
expected to ramp up fai rly qu ickly when we return to a more normal ized capital 
ma rkets environment." 

U From a debt market perspective, Newmark Knight Frank's Capital Markets team has 
been closely monitoring the response of lenders to the volat i l ity in  the ma rkets. Whi le 
the longer-term impact on the market is st i l l  evolving and not transparent, the short
term impact includes a d isruption to the overa l l  credit l iquidity and a s lowdown (and 
interim halt) in  new busi ness generation. 
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o With the Fed reducing its fund rate to zero, lenders have in most cases been 
widening spreads or interest rate "floors"; to the degree the reduced fed funds rate 
is passed through to commercia l  property borrowers through narrower spreads by 
banks and other lenders, the equity returns wi l l  be enhanced, and at least partia l ly 
offset increased risk profi les for many assets. 

ti NKF Research has found that for projects under construction, developers a re 
continuing with most projects. For Industria l, developers reported continuing with 
91 .2% whi le multifami ly developers are continuing with 90%. 

REIT Performam:;e 

Based on yea r-to-date REIT performance as of late March, the spectrum of pressure by p roperty 
type levied by the crisis is reflected in the d iagram below. 

Anecdotal Evidence 

The fol lowing information focuses on property type or property specific insights to provide an 
overview of the impact of Covid-1 9 on the rea l  estate ma rket. 

tl Based upon d iscussions with a potent ia l  buyer of an institutional apartment bui ld ing 
with a good l ocation in May 2020, they are negotiating at an acquisition price which 
reflects a modest increase (less than 25 basis points) relative to the terms being 
negotiated in  January 2020. This p ricing adjustment does not include any impact of a 
below-the-l ine rent loss. 
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f.l Based on conversations with mu lti-family capital market b rokers, re-trades are 
occurring but the overa l l  impact for non-institutional assets is less than 1 0  percent. 

fl The p rice for a nine-unit apartment bui ld ing with a core location closed with an a l l  cash 
1 0-day escrow on June 3 rd, 2020. There were multiple offers and the price reflected 
an adjustment of less than five percent. 

11 The price for a 40-unit bui ld ing under contract was lowered by 6 .7 percent during the 
escrow period due to Covid-1 9. This is a value-add p roperty where the buyer intends 
to renovate the units and increase rents significantly (i .e. it a lso includes the risk of 
the tenant relocation fee) 

D A 200+unit apartment bui ld ing in Lancaster was marketed in  July/ August 2020 and 
received over 1 5  offers indicating demand continues to exist. A primary d river of 
demand was the l ow interest rates. No change was made to the cap rate relative to 
p re-Covid, but a l l  underwriting was more conservative 

C There is a g rowing consensus from manager, owners and brokers that rent loss wi l l  
l ikely increase starting in  September 2020 as  a stimu lus package does not seem l ike ly 

Subject Conclusions 
The definition of market value is based on the premise that a wi l l ing buyer and sel ler would ag ree 
to as of the effective date of the appraisa l .  It is this required "meeting of the minds" structure 
where the fol lowing specific conclusions for the subject are made. 

tl The exposure and ma rketing time period are 6 to 1 2  months (typica l ly apartments 
would transfer with a 90-1 80-day period) 

C Potentia l  for a rent loss has not been model led but the risk has been considered in  the 
value conclusion 

tl Overal l ,  the subject is considered to be an asset which is at the lower end of impact. 
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Retai l  Component 

The retai l  component is considered secondary use and therefore this component has been valued 
in this stand-alone section which inc ludes the fol lowing: 

:u Subject Analysis 

ti Overa l l  Retai l  Market Overview 

U Costar Competitive Ma rket Ana lysis 

n Retai l  Component Net Operating I ncome Projection 

Zl Retai l  Component Value 

Subject .Analysis 
The subject property is on the east side of Avalon Boulevard j ust south of Carson Boulevard. The 
retai l  space is on the g round floor of a larger mixed-use development and totals 1 2,706 square 
feet. The space is d ivided into eight spaces and 92 percent leased (there is one vacant store). It 
is part of a l a rger commercia l  reta i l  district which is being revital ized through the development of 
simi lar  mixed-use projects. 

Avalon Bou levard is a major north/south street which p rovides access to I nterstate 405 
approximately 0 .75-mi les to the north and the South Bay Pavi l ion regional ma l l  app roximately 
0.85 mi les to the north. The South Bay Pavi l ion regional mal l is anchored by an Ikea and Target 
as wel l  as numerous out-pad bui ld ings. 

As shown in the site p lan, al l  of the stores front on Ava lon Boulevard and parking is p rovided in  at 
g rade spaces behind the stores. The site p lan is from the orig ina l  construction d rawings and 
does not show the actual tenancy. 

The retai l  component is a rel atively minor component of the overa l l  project as the income from 
this segment is less than 1 0% of the effective g ross income from the resident ia l  component. 

The fol lowing s ite p lan and rent rol l  provide additional information on the reta i l  component. 
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1 00 
1 01 
1 02 
103 
104 
105 

European Wax 
Massage Envy 
Hands and Feet Nai l Spa 
Johanna Martinez 
VACANT 
btone Fitness 

1, 327 Nov-17 Oct-27 99 
3,7 18  Nov-17 Oct-27 99 
1 ,300 Feb-1 5 Mar-25 67 

975 M ay-1 5 Jun-26 83 
1 ,000 N/A N/A O 
1 ,650 Mar-1 9 Feb-24 55 

Retail 
Retail 
Retail 
Retail 
Retail 
Retail 

106 Gregory Owens Insurance & Fina 1,000 May-16 Apr-19 O Retail 
.122'..._ Fresh & Meaty Burgers Inc. __ 1,736 May-15 Feb-2_1 _ _!! __ �:!!!,_ 
Total Occupied 
Total Vacant 
Total Total (Average) 
Comoi!ea by f.!KF 

1 1,706 
1,000 

1 2,706 

67 

57 

$31 ,848 $24.00 $32,640 $24.60 
$89,232 $24.00 $91 ,464 $24.60 
$31 ,200 $24.00 $40, 1 76 $30.90 
$17,550 $1 8.00 $20,016 $20.53 
$1 8,000 $1 8.00 $ 1 8,000 $1 8.00 
$29,700 $1 8.00 $40, 596 $24.60 
$18,000 $1 8.00 $1 9,092 $1 9.09 
$31,248 $1 8.00 $28,008 $16. 1 3  ---- ____ , 

$266, 778 $21.00 $289, 992 $22.82 

Overal l ,  the subject is considered to have a second-tier location as is mid-b lock. This is further 
supported by the tenancy at the subject which does not include any major national or regional 
chains. 

Overa l l  Retai l  Market Analysis 
The fol lowing discussion out l ines overa l l  market performance in the su rrounding retai l  ma rket. 
Presented first a re market statistics of the Los Angeles area and the sub market overa l l  a long with 
more closely focused statistics related specifical ly to the subject property and its market 
segment. The ana lysis is then further refined to focus on demand for the subject and the 
properties considered to be primary competition. 
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$33 00 

$31.DO 
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:;>25.00 
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0.2 2.01.7 01 2018 C.I� 2.0:iB 0-, ;H ' i c• 

Los Angek�s Sc,ut h Bay 

Source: Co5 tat; Compiied by Nk'F V;:;fuatkvi & Advisory 

96.0% 

9'?.0% 

90.G}G 

Q2 ?017 Q1 ?018 

Los Angeles 

South Bay 

Torrance 

-- South Bav 

445,837, 1 21 

64,355,756 

1 8,992,483 

Source: Costar; Compiled by NKF Valuation ri Advtsory 
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Torrance 

Q2. }020 

1 ,490,1 1 1  

287,939 

6,500 

Q2 201 7 

Q3 201 7 

Q4 201 7 

Q1 201 8 

Q2 201 8 

Q3 201 8 

Q4 201 8 

Q1 201 9 

Q2 201 9 

Q3 201 9 

Q4 201 9 

Q1 2020 

Q2 2020 

Q3 2020 

Q2 201 7 

Q3 201 7 

Q4 201 7 

Ql 201 8 

Q2 201 8 

Q3 201 8 

Q4 201 8 

Ql 201 9 

Q2 201 9 

Q3 201 9 

Q4 201 9 

Ql 2020 

Q2 2020 

Q3 2020 

5.1 0% 

5.30% 

3.40% 

$30.99 

$31 .84 

$30.66 

$30.58 

$30.63 

$30.98 

$31 . 1 9 

$31 .97 

$32.36 

$32.88 

$33.40 

$32.89 

$32.70 

$32.94 

95.8% 

95.7% 

95.9% 

95.9% 

95.7% 

95.8% 

95.6% 

95.5% 

95.5% 

95.4% 

95.4% 

95.3% 

95.1 % 

94.9% 

$26.46 

$26.51 

$26.25 

$25.79 

$26.33 

$26.21 

$26.72 

$26.94 

$27.03 

$27.41 

$27.26 

$28.29 

$28.29 

$29.05 

94.4% 

94.6% 

94.7% 

94.6% 

94.8% 

95.0% 

95.0% 

95.0% 

95. 1 %  

95.2% 

94.9% 

95. 1 %  

94.9% 

94.7% 

-1 ,870,234 

-205,237 

-291 ,658 
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$25.59 

$25.56 

$25.89 

$25.37 

$25.23 

$26.08 

$25.68 

$26.79 

$26.93 

$26.88 

$26.81 

$28.20 

$28.83 

$28.01 

95.1 % 

95.4% 

95.9% 

95.5% 

96.0% 

96.4% 

96.8% 

97.2% 

97.1 % 

97.4% 

96.5% 

97.2% 

96.9% 

96.6% 

$32.94 

$29.05 

$28.01 
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f.l The average occupancy rate for the subject submarket is higher than that of the overa l l  
ma rket area. 

fl The average rental rate for the submarket is lower than the overa l l  Los Angeles market. 

fl The regional and local statistics indicate the market is being impacted by Covid-1 9 as 
the vacancy rate increased, with no significant change in the rental rate (some up and 
some down). However, this l ike ly understates the impact as vacancy is increasing in  
large-scale commercial reg ions l ike the subject. 

Market and Subrnarket Trends 

Q3 201 8 445, 1 56, 290 375, 1 56 4.2% $30.98 64,293,866 29,672 5.0% $26.21 
Q4 201 8  444, 957, 030 1 54, 971 4.4% $31 . 19  64, 294,363 44,588 5.0% $26.72 
Q1 201 9  444, 81 0, 651 226,425 4.5% $31 .97 64,309,742 61 ,  1 61 5.0% $26.94 
Q2 201 9  445,222,849 620,522 4.5% $32.36 64,285,334 25, 1 80 4.9% $27.03 
Q3 201 9 445, 090, 080 87,765 4.6% $32.88 64,268,633 1 3, 299 4.8% $27.41 
Q4 201 9 445,302,399 506,887 4.6% $33.40 64, 520,435 258,000 5.1 %  $27.26 
Q 1  2020 445, 529, 1 92 458,837 4.7% $32.89 64,386,014 1 3,300 4.9% $28.29 
Q2 2020 445, 626, 1 63 1 36,298 4.9% $32.70 64,397,21 4 1 1 , 200 5.1 % $28.29 
Q3 2020 445,837, 1 21 388,089 5. 1 %  $32.94 64,355,756 5,439 5.3% $29.05 

7' .Forecdst 

s�wrce: Costar; C:cmpi!ed by Nf<F VahH1ticn g .,4(f1,.1t;o7 

� The overal l  market area and submarket have been decl ining with respect to occupancy 
over the past year. Over the past several years, effective rental rates have been 
fol lowing an increasing trend. 

fl The regional and local statistics indicate the market is being impacted by Covid-1 9 as 
the vacancy rate increased, with no significant change in the rental rate (some up and 
some down). However, this l ike ly understates the impact as vacancy is increasing in  
large-scale commercial reg ions l ike the subject. 
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Construction Versus Absorption 

St 8mh 

Los Angeles 1 ,441 ,599 
South Bay 357,640 
Torrance 72,426 

,_.. , , 1 Gom;t. / ::i, A!:!S(lf1'.)ll![, Ails, Ratio 
-1 , 007,353 -1 .4 

200, 509 1 .8 
2, 1 65 33.5 

Soutcc:: Costa!� Cumf)ifed hy N ,l(F Vaiuattan .& Advf:x;1y 

Trends and Projections 

Sf Bui;t 

4,766,439 
631 ,784 
1 94, 1 69 

Subject and Market Historical and Forecast Trends 

Los Angeles 5. 1 0% 4.60% 
South Bay 5.30% 5. 1 0% 
Torrance 3.40% 3.50% 

Source: Costar. l\/KF Valuation &. 
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SF A!:rsorbsd 
Ctmst I SF Sui!t ;:;.:: J!it·se -,: ,(! Cm11it J 

Abs. Ratki 
�·· ·· • ·�OiD>l' A!Js. Ratio 

- 1 , 096,887 -4.3 9,076,3 14  2, 940,701 3.1 
1 1 5,251 5.5 1 ,225, 1 37 458,954 2.7 
38,690 5.0 563,609 284,71 6 2.0 

4. 1 0% 4.90% 5.50% 
5.30% 4.80% 5.80% 
4. 1 0% 2.50% 4.60% 



Retai l  Component 

Costar Competitive Market 
The fol lowing map and tables provide a summary of the local ma rket based on Costar. 

tl Geography 

o The polygon borders in  the map 

r.! Property Type 

o Retai l  Properties 

o Bui ld ings Under 20,000 SF 
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Net Operating h1come Projection 
The fol lowing analysis is used to determine the projected net operating income for this 
component of the subject. The resulting figure is added to the direct capita l ization in the p rimary 
use ana lysis. 

, .. 1arket Rent 

Contract rents typica l ly establ ish income for leased space, whi le market rent is the basis for 
estimating income for current vacant space and future speculative re-leasing of space due to 
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expired leases. Also, it is important to compare current contract rent levels with ma rket rent levels  
(i .e. above/below market rent profi le). To estimate ma rket rent for the subject, we considered 
data and opinions from the fol lowing: 

tt asking rents from competitive propert ies; 

&2 actual recent leases from comparable bui ld ings; 

tl recently negotiated or signed leases within the subject property; and 

tl opinions of market rent derived from our interviews of leasing brokers active in the 
loca l market 
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Address 21 800 Avalon Boulevard 20761-20777 S. Avalon Blvd. 600-608 W. Sepulveda Blvd. 17920-17952 E. Avalon Blvd. 441 E. Carson St. 17920-17952 E. Avalon Blvd. 
City, State Carson, CA Carson, CA Carson, CA Carson, CA Carson, CA Carson, CA 
Submarket LA South Bay LA South Bay LA South Bay LA South Bay LA South Bay LA South Bay 
Rentable Area (SF) 12,706 SF 1 5,577 SF 7,575 SF 8,900 SF 25, 142 SF 9,800 SF 
Year Bui lt  (Renovated) 2013 1980 1985 1982 1991 1982 
Investment Grade Class A Class B Class C Class C Class B Class C 

Survey Date Nov-20 Nov-20 Nov-20 Nov-20 Nov-20 

Lease Status Asking Asking Asking Asking Asking 
Lease Date Sep-20 Apr-20 Jan-20 Oct-19 Jul-19 
Term (Mos.) 36  12 36 N/A N/A 
Lease Size (SF) 1,250 1,100 2,200 1,802 750 
Full Building Lease No No No No No 

Base Rental Rate $36.00 $27.00 $35.40 $18.00 $35.40 
Lease Reimbursement Method Triple Net Triple Net Triple Net Triple Net Triple Net 

r::...vripiied ::,y NJ<f· 

Analysis of Comparable Leases 

Comparable Nos. 1 thru 3 and No. 5 are a l l  superior strip centers with good locations in the wider 

Carson ma rket and sig nificant downward adjustments are requi red . Comparable No. 4 is a 

second-tier strip center j ust west of the subject on Carson Street and provides an indication of 

the low end of the achievable rent as this is the asking rent is a non-core location in  the center. 

In addition to the asking rents in Carson, consideration was g iven to lease comparab les in the 

wider South Bay commercia l  market shown in the fol lowing table. 

Property Name See's Candy - To rrance Meadow Park Plaza 2370 Crenshaw Boulevard Southwood Village 

Address 2272 4 H awtho me 22733-22833 H awtho me 2370 Crenshaw Boulevard 22214-22236 Palos Verdes 

City, State Torrance, CA To rrance, CA Torrance, CA Torrance, CA 

Submarket LA So uth Bay LA So uth Bay LA So uth Bay LA So uth Bay 

Rentable Area (SF) 1 8,099 SF 63,491 SF 1 9,763 SF 22,564 SF 

Year Built (Renovated) 1974 1 978 2002 1 954 

Number of Stories 

Condition Average Average Average Average 

Investment Grade Class B Class B Class B Class B 

Survey Date Sep-20 Sep-20 Sep-20 

Lease Status 

Lease Date 

Term (Mos.) 

Lease Size (SF) 

Tenant Name 

Full Building Lease 

Base Rental Rate 

Base Rent Escalation Type 

Escalation Description 

Lease Reimbursement Method 

Rena issanc,:? a t  (�enter 

Asking Rent 

Oct-20 

60 

1 ,400 

TBD 

No 

Signed Lease 

Feb-20 

60 

1,088 

Eye to Eye 

No 

Signed Lease 

Aug-1 9 

60 

2,952 

Brazilian Jiu-Jitsu 

No 

$30.00 $33.00 $27.00 

Fixed Percentage 

3% annual 

Triple Net 

Fixed Percentage 

3% annual 

Triple Net 

Fixed Percentage 

3% annual 

Triple Net 
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I n  addition to the com pa rables, consideration was given to the one 201 9 lease in the subject. This 
was a 1 ,650-square-foot space in  March 201 9 for a five-yea r term at $21 . 00 per square foot. The 
asking rent for the one vacant space is $1 8.00 which is reflective of the impact of Covid-1 9. 

Additiona l  consideration was a lso g iven to the 201 7 leases as some investors analyze 
commercial assets assum ing market rent wi l l  return to prior achievable levels from 201 7-201 9 .  

Overal l ,  market rent would range from a low of  $1 8.00 to  a high of $24.00 based upon the location 
and tenancy. 

The contract rent and market rent are show in the fol lowing table 

1 00 

1 01 
1 02 

1 03 

1 04 

1 05 

European Wax 
Mas sage Envy 
Hands and Feet Nai l Spa 
Johanna Martinez 
VACANT 
btone Fitness 

1 , 327 Nov·1 7 Oct·27 99 
3,71 8 Nov·1 7 Oct·27 99 
1 , 300 Feb· 1 5  Mar·25 67 

975 May· 1 5  Jun·26 83 

1 ,000 N/A N/A O 
1 ,650 M ar·19 Feb·24 55 

Retail 
Retail 
Retail 
Retail 
Retail 
Retail 

$31, 848 $24.00 $32, 640 $24.60 

$89, 232 $24.00 $91 ,464 $24.60 

$31, 200 $24.00 $40, 1 76 $30.90 

$17,550 $1 8.00 $20, 01 6 $20.53 

$1 8, 000 $1 8.00 $1 8, 000 $1 8.00 

$29,700 $1 8.00 $40,596 $24.60 

1 06 Gregory Owens Insurance & Fina 1 , 000 May-1 6 Apr-1 9 O Retail $1 8, 000 $1 8.00 $19, 092 $19.09 

."!�?.u"•••••U" Fresh & Meaty Burgers lnc.u"•••••u"•••••U"""""1 ,736u"""" May-1 5 •••. u�':£:3.! •••. u""""�-�""""""u"•••••U""""�}:!�!.u"" ••U" $31 ,248 " •••• i�!��-�" ... u $28,008 .u""""�.!��!�u" 
Total Occupied 
Total Vacant 
Total Total (Average) 

1 1 ,706 

1 , 000 

1 2,706 

Common Area Reimbursements 

67 $266, 778 $21 .00 $289, 992 $22.82 

Leases in the subject market are genera l ly structured on a tr ip le net basis, with the tenants 
responsible for a l l  operating expenses. Due to the mixed-use nature of most of this retai l  ma rket, 
space is typica l ly marketed on a fixed CAM basis and the subject is quoted at a rate of $6.00 per 
square foot which is on par with comparable properties which typica l ly range from $6.00 to $9.00 
per square foot annua l ly. 

Vacancy & Col lec;ticm Loss A!h.:n�imt;e 

The fol lowing was considered in estimating the total stabi l ized vacancy and col lection loss 
al lowance 1 5. 00%. 

tl The subject is a multi-tenant asset and wi l l  be subject to vacancy 

C Larger developments simi lar to the subject in the market are and have historica l ly been 
impacted by vacancy when leased at market rates 
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f.l Supply wi l l  continue to be added to the ma rket through the continued development of 
additiona l  mixed-use projects (the g round floor is required to be commercial space). 

Year Built 2007 2009 1 951 1 955 

SF 20,082 40,000 9,000 1 7,494 

Operating Data Type Actua l Actua l Actua l Actua l 
Year 201 9  201 8  201 8  201 8  

Rea l Estate T axes $2. 1 6  $2.48 $5.71 $4.09 
Insurance $0. 1 2  $0.44 $0.52 $0.24 
Repa i rs a nd M a i ntenance $4.42 $3.25 $1 .44 $1 .85 
Ge ne ra l a nd Adm in istrative $0.30 $0.50 $0.00 $0.30 

�anagerrre�. . . . . . . . . . . . . . . .Jl:�. .Jl:9Z. .Jo:�-
fu�Oper�@�m?3��� Y� YY �� E�-
N et Ope rating I ncom e (% of EGI) 

Direct Capitalization 

The fol lowing sa les were uti l ized to support the direct capital ization. 

22005 Avalon Boulevard, Carson, CA 1 991 Mar-2020 5, 1 74 1 00% 
2 2295 Long Beach Boulevard, Long Beach, CA 1 985 Jan-2020 5,096 1 00% 
3 1 8420 Hawthorne Bouleva rd, Torrance, CA 1 985 Oct-2019  1 1,482 1 00% 
4 3560-3596 Redondo Beach Blvd, Torrance, CA 1 977 Oct-2019  21,985 94% 

$329 4.70% 
$334 5.84% 
$287 5.20% 
$405 5.30% ,r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--r-w=--= 

Average (Mean) Cap Rate: 5.26% 
Compiled by NKF 

U The low end of the comparable range is set by Sale 1 which transferred with significant 
upside potent ia l  due to the below market contract rent. The subject wou ld generate a 
higher stabi l ized capital ization rate. 

f.l The remaining sales create a range from 5.20% to 5. 84% with an average of 5.45%. 
Based on the tenants at the subject and the external impact of Covid-1 9, the subject 
would generate a rate toward above the upper end of the range. 
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f.l Further, the subject is part of a l a rger mixed-use development which would typica l ly 
increase the rate relative to a stand-alone asset. 

fl Based on this information, a capital ization rate of 7 .0 percent is considered 
reasonable 

Stabmzation Discount 

Based upon d iscussions with property ownership, mu lt ip le tenants have not been ab le to operate 
due to Covid-1 9 restrictions. Rent deferment has been p rovided to many of them and the tota l  
economic vacancy in  2020 has been approximately 45 percent. 

For the pu rposes of this ana lysis, a stabi l ization d iscount of $1 50,000 (50% of effective g ross 
income) has been appl ied. 

Commercial Component Value 

The resulting va lue of the commercial component is: 
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Potential Base Rent $22.82 $289, 992 
Lost Absorpti on I Turnover Rent $0.00 $0 

Free Rent $0.00 $0 
,, ............ ..Jm ... .......--..Jm ... .......--..Jm ... .......--..Jm ... .......--..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ............ ..Jm ...... 

Scheduled Base Rent $22.82 $289, 992 
Expense Recoveries $6.00 $76,236 

·�Percentage Rent Income �-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-���-�-�-�-�� 
Total Tenant Revenue 

Parking Income 
Other Income 
Vacancy Allowance 
Col lection Allowance 

Real Estate Taxes 
Insurance 

-1 5.00% 
0.00% 

$28.82 
$0.00 

$0.00 

($4.32) 
$0.00 

#24.SO 

$3. 17 
$0.25 

$366,228 
$0 

$0 

($54,934) 
$0 

Ji11;2,4 

$40,242 
$3, 177 

General and Adm i nistrative $1 .50 $ 19,059 
Management __________________ 5.00� __ _l!E_. __ _J]5,56� 
Total Operating Expenses 25.07% $6.1 4 $78,042 
Net OpemljngJooPme $18,U' $233,25'2 

Stabil ized Net Operating Income 

Prospective As Stabi l ized Value 

$1 8.36 

Effective Date: 1 0/28/2020 

6.75% 
7.00% 
7.25% 

$233,252 

$3,332, 1 66 

$3,455,579 
$3,332,1 66 

$3,217,264 

Hypothetical As Stabi l ized Value as of Current Date Effective Date: 1 0/28/2020 $3,332, 1 66 

.Stat.ifua!����1Jllt- · · · · · · · · · · · · · · · · · · · · · · · ·y1)(\000} 
As Is Value Effective Date: 1 0/28/2020 $3, 182, 1 66 

Qp®lf� s2so.2i si.raoJtlii 
Comptfrd by :vKr 

As additiona l  support to this value conclusion the fol lowing sales of commercial retai l  centers in 
the wider South Bay ma rket was considered. The concluded value for the subject on a p rice per 
square foot basis is below the low end of these sales as the net operating income per square foot 
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is at the low end of the range and it is part of a larger mixed use development which wou ld lower 

the achievable value. 

Pro perty Name Pacific Plaza Southwood Village 22001-22005 Avalon Blvd 18420 Hawthorne Yukon Sq uare Shopping 

Address 234 Pacific Coast H ighway 22214-22236 Palos Verdes 22005 Avala n Bo ulevard 18420 Hawthorne 3560-3596 Redondo Beach 

City, State Redondo Beach, CA To rrance, CA Carson, CA Torrance, CA Torrance, CA 

Land Size 0.69 Acres 5.22 Acres 0.30 Acres 0.76 Acres 1 .56 Acres 

Rentable Area (SF) 22,521 SF 64,301 SF 5, 174 SF 1 1 ,482 SF 21,985 SF 

Year Built (Renovated) 1 989 1 954 1 991 1 985 1 977 

Occupancy/Owner Occ. 90% 100% 100% 100% 94% 

Construction Concrete Wood Concrete Wood Brick 

Condition Average Average Average Average Average 

Land to Building Ratio 1 .33 3.54 2.56 2.88 3.08 

Buyer 234 Beach Plaza, LP So uthwood Village-HG LLC Ki Sao Yorn Gal  Family Trust Crystsal Cal No 1 LLC 

Seller Pacific Plaza West LLC Grey Wolf Properties LLC L TC Vista LLC Apo llo Holdings LLC To rrance Yukon Sq uare 

Interest Co nveyed Leased Fee Leased Fee Leased Fee Leased Fee Leased Fee 

Competitive Class Class B Class B Class C Class C Class B 

Transaction Status Closed Closed Closed Closed Closed 

Transaction Date Sep-20 Aug-20 M ar-20 Oct-19 Oct-19 

Price $9,1 00,000 $1 9,000,000 $1,700,000 $3,300,000 $8,900,000 

Operating Status at Sale Stabilized Operations Stabilized Operations Stabilized Operations Stabilized Operations Stabilized Operations 

Price per SF $404.07 $295.49 $328.57 $287.41 $404.82 

NOi/SF N/A N/A $1 5.44 $14.95 $21.46 

Cap Rate N/A N/A 4.70% 5.20% 5.30% 

;'Ji<F 

As shown, the concl uded value is below the low end of the range which is considered reasonable 

as i t  is  part of a larger mixed-use development and severa l of the sales occurred pre-Covid . 

Conclusion 
The fol lowing points summarizes the overa l l  conclusion for the reta i l  component. 

tl The neighborhood is being revita l ized and there wi l l  be demand for new retai l  tenants 

once the impact of the pandemic recedes' 

tl. The subject has a second-tier location and occupancy and rent wi l l  be impacted by a 

continued increase in  supply (the new bui ld ing under-construction just north of the 

subject on Avalon Bou leva rd) 

:: The subject is considered to be a stabi l ized asset as an adjustment for Covid-1 9 has 

been made. 
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Land and Site Analysis 

S I T E  P L A N 
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National Flood Hazard Layer FIRMette 

+-
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t�':;iifl,"'Jf!_, j ri!f·H1•{;'.f, it!: Ji? .'(:.'f::.Cff.if!_-
t:,r f,:git; ·h.;-{lf :t�-ih�?,i',, '.ft·-ljJ'�!,t%i&rrt)· 
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Land and Site Analysis 

Total Gross Land Area 

Total Land Area 
Usable Land Area 
Excess Land Area 
Surplus Land Area 
So urce of Land Area 

Primary Street Frontage 
Accessibi l ity Rating 
Visibi l ity Rating 
Shape 
Co rner 
Topography 
Easements I Encroachments 
Env i ronmental Hazards 

Flood Area Panel Number 
Date 
Zone 
Descript ion 

Insurance Required? 

Ut i lity Services 

3. 1 01 9  Acres; 1 35, 1 1 9  SF 
3. 1 01 9  Acres; 1 35, 1 1 9  SF 
None 
None 
Publ ic Records 

Avalon Bou levard (490 FF) 
Average 
Average 
Rectangular 
No 
Level 
None noted 
None noted 

06037C1 935F 
9/26/2008 
Zone X 

74 

1 35, 1 1 9  3 . 10 19  

Area of m inimal flood hazard, usual ly depicted on  Flood Insurance 
Rate Maps as above the 500-year f lood level. 
No 

Water, Sewer, Gas, Electricity 

Easememts i Encroachrnents and R.es.trictions 
We were p rovided a title pol icy prepared by First American Tit le I nsu rance Company on October 
1 ,  2020. Based upon a review of the title report, there do not appear to be any easements, 
encroachments, or restrictions other than those that are typical for the property type. Our 
val uation assumes no adverse impacts from easements, encroachments, or restrictions, and 
fu rther assumes that the subject has clear and marketable tit le .  
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.Alquist=Priolo Earthquake Fault Zoning Act 
Based on the Cal ifornia  Department of Conservation website 'The Alquist-Priolo Earthquake Fault 
Zoning (AP) Act was passed into law fol lowing the destructive Feb ruary 9, 1 971 Mw 6.6 San 
Fernando earthquake, which was associated with extensive surface fau lt ruptures that damaged 
numerous homes, commercial bui ld ings, and other structures. The AP Act provides a mechanism 
for reducing losses from surface fault rupture on a statewide basis. The intent of the AP Act is to 
ensure publ ic safety by prohibiting the siting of most structures for human occupancy across 
traces of active fau lts that constitute a potentia l hazard to structures from surface faulting or 
fau lt creep." Further, "Ea rthquake Fault Zones are regulatory zones around active faults. On the 
Earthquake Fault Zone Maps, the zones are shown as shaded yel low polygons that encompass 
mapped fault traces. The zones vary in width, but average about one-quarter mi le wide." 

Environmental Issues 
No environmenta l  issues were observed or reported. NKF is not qual ified to detect the existence 
of potentia l ly hazardous issues such as soi l contaminants, the p resence of abandoned 
underg round tanks, or other below-g round sou rces of potentia l s ite contam ination. The existence 
of such substances may affect the value of the property. For this assignment, we have 
specifica l ly assumed that any hazardous materials that would cause a loss in  value do not affect 
the subject. 

Conclusion 

:u The subject site is genera l ly rectangu lar  with level topog raphy and is functional for any 
lega l ly probable use. 

U The physical cha racteristics of the site result in  functional uti l ity suitable for a variety 
of uses incl uding those permitted by zoning and there are reportedly no other 
restrictions on development. 
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Zoning and Legal Restrictions 
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Zoning and Lega l  Restrictions 

Zoning Jurisdict ion 

Zoning Des ignat ion 

Descri ption 

Lega l ly Conforming? 

Zoning Change Likely? 

Permitted Uses 

M in imum Lot Area 

Max imum Dens ity 

Al lowable Bu i ldi ng Units 

Max imum Floor Area Rat io 

Al lowable Bu i ldi ng Area 

Setback Requirements 

Front 

S ide 

Rear 

Bui ld ing Height Rest rict ions 

Parking Requ i rement 

Other 

Compi!ed by N'Kf 

Conclusion 

City of Carson 

MU-CS 

Mixed Use - Carson Street 

Yes 

Unl i kely 

Multifam i ly Resi dential 

20,000 SF 

55 units per acre 

1 70 

1 .50 

202, 679 

1 0' 
1 0' 
1 0' 
3 stories/45' except for affordable or senior househo lds perm itted i n  

accordance with CMC  91 26.91 o r  projects that have an except ional 

design. 

77 

Residenti a l :  1 covered parki ng s pace for every studio and 2 covered 

s paces for each unit with one or more bedrooms; 1 guest space for each 

four units; Commercial : 1 space for each 300 SF of gross floor area 

None noted 

The subject appears to be a lega l ly conforming use. Overal l ,  the physical cha racteristics of the 

site and the avai labi l ity of ut i l ities result in functional  uti l ity suitable for a variety of uses includ ing 

those permitted by zoning. Uses permitted by zoning include a mixed-use mu ltifami ly complex. 

We are not aware of any other restrictions on development.  
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Improvements Analysis 

Improvements (Structures) 
General Improvement Type 
Use Description 
No.  Bui ldings 
No.  Units 
GBA (SF) 
Rentable SF 
Average Unit Size (SF) 
Construction Status 
Construction Class 
Quality 
Current Condition 

Year Bui lt 
Year Renovated 
Actual Age (Yrs.) 
Economic Life (Yrs.) 
Effective Age (Yrs.) 
Rema ining Economic Life (Yrs.) 

Number of Stories 
Est. G round Floor  Area (G BA) 

Attributed Site Area (SF) 
Site Coverage 
Floor Area Ratio (FAR) 
Unit Density (Units/ Acre) 
Land to Building Ratio 

Parking Type 
Parking Spaces (including garages when applicable) 

Foundation 
Basement 
Structural Frame 
Exterior Walls 
Windows 
Roof 
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Primary Use 
M ultifamily 

Garden/Low-Rise 

1 50 
1 97,344 
1 38,249 

922 
Existing, Stabi l ized Operations 

D 
Average 

Good 

201 3  
None 

7 
55 
5 

50 

4 
49,336 

1 35, 1 1 9  
36.5% 
1 .461 
48.4 

0.685 
Garage 

487 

Reinforced Concrete 
None 

Wood Frame 
Stucco/Concrete 

Double Pane 
Flat/Pitched 
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Floors 
Walls 
Cei l i ngs 
Lighting 

HVAC 
Electrical 
Plumbing 
Uti l ity Meters 
Elevators 
Fire Sprinklers 

Pro perty Amenities 

Unit Amenities 

Unit Mix 

43 1 BR/ 1  BA - 683 SF 

95 2 BR/2 BA - 979 SF 

1 2  3 BR/2 BA - 1 ,323 SF 

1 50 Totals 
Averages 
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Carpet, t i le, v inyl, co ncrete 
Painted Drywal l  
Painted Drywal l  

Standard 

Central HVAC 
Assumed adeq uate 
Assumed adeq uate 
Individual ly metered 

3 

Yes 

Swim ming pool, spa, BBQ area, bi l l iards 
lounge, bus i ness center, movie screening 

room, outdoor  f i res ide lounge, o utdoor  
activities, conference room, fitness 

center, garage parking 
Stainless steel appl iances, Quartz 

countertops, v inyl plank flooring, i n-unit 
washer/dryer, central HVAC, private patio 

or  balcony 

683 29,390 43 1 00.0% 

979 93 97.9% 

1 ,323 1 5,879 1 2  1 00.0% 

1 38,249 148 
922 98.7% 

79 



Imp rovements Ana lysis 

Property Ccmdition 

Down Units 
As of the date of inspection, the subject did not include any down units. 

Recent Renovations 
The subject was bui lt in 201 3 and has not been renovated. 

Deferred Maintenance 
Our observation of the property indicated no sign ificant items of deferred maintenance. 

Other Property Considerations 

Functional Util ity 

80 

Based on our inspection and consideration of its current and/or future use as wel l  as review of 
individual floor p lans and the overa l l  complex, there do not appear to be any sign ificant items of 
functional obsolescence. 

The subject is comprised of one, fou r-story bui lding with a tota l  g ross bui ld ing area of 1 97,344 
square feet (1 38,249 square feet of rentable residentia l use and 1 2,706 square feet of g round 
floor retai l) .  The unit mix includes (43) one-bed room, (95) two-bedroom, and (1 2) three-bed room 
units. 

Project amenities include a swimming pool, spa, BBQ area, b i l l ia rds lounge, business center, 
movie screening room, outdoor fireside lounge, conference room, and a fitness center. Parking is 
p rovided by 487 tota l  garage spaces ((299 a l located to the residentia l, 1 51 a l located to the retai l  
portion, and 37 extra spaces). Units include central HVAC, stain less steel appl iances, quartz 
countertops, vinyl p lank flooring, in-unit washer/dryer, and a private patio or balcony. 

The design of the bui ld ing is a "U" shaped with an open-air courtyard. The parking garage is 
accessed via two d riveways on Ava lon Boulevard. Al l  units are accessed via interior hal lways. 

A description of the g round floor commercial space was p resented in the Retai l  Component 
section. 

ADi� Compliance 
Based on our observation as wel l  as any information provided, no ADA compl iance issues were 
noted. Fu rther, g iven the age of construction the subject would have met these requi rements. 

Environm!fmt.ai Assessn1ent 

We were not provided a Phase I Environmenta l  Assessment. We did not observe any potentia l ly 
hazardous materials such as lead paint, asbestos, u rea formaldehyde foam insulation, or other 
potentia l ly hazardous construction materia ls on or in the improvements. However, it is noted that 
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we d id not search for such materials and are not qua l ified to detect such materia ls .  The existence 
of said hazardous materials (if any) may have an effect on the value of the p roperty. Therefore, 
for the purpose of this appraisal , we have specifica l ly assumed that the p roperty is not affected 
by any hazardous materia ls that may be present on or in the imp rovements. We strong ly 
recommend that a qua l ified envi ronmenta l  engineering fi rm be retained by the Cl ient prior to 
making a business decision. 

Personal Property 

Certain items in apartment p rojects are sometimes considered personal p roperty, such as 
fu rnitu re, fixtures or equipment. These items incl ude kitchen appl iances (stove, refrigerator and 
dishwasher) in each unit and va rious items in  the common areas including misce l laneous 
maintenance tools, pool furnitu re, leasing office fu rnitu re, recreational room and clubhouse 
fu rnitu re, and various exercise mach ines. The apartment units are rented on an unfurnished 
basis. However, typical ly persona l  property is included in  the sale of mu ltifami ly apartment 
complexes. The persona l  property items contained in the subject are not considered to contribute 
significantly to the overa l l  va lue of the rea l  estate. 

Conclusion 
ii The improvements are of average qual ity construction and are in good cond ition. 

tl The improvements were constructed in 201 3. 

:: The improvements are functional for the exist ing use. 

r.! The common area amenity package at the subject exceeds most competitors in the 
ma rket. 

tl Overal l ,  the improvements are wel l  suited for the existing use. 
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Real Estate Taxes 

Based on the Legis lative Ana lyst's Office (LAO) of the State of Ca l ifornia  rea l  estate taxes are 
based on p roperty value in two basic components: 

:u The 1 Percent Rate. The largest component of most p roperty owners' annual p roperty 
tax b i l l  is the 1 percent rate-often cal led the 1 percent general tax levy or countywide 
rate. The Constitution l imits this rate to 1 percent of assessed value ... The 1 percent 
rate is a general tax, meaning that local governments may use its revenue for any 
publ ic pu rpose. 

:1 Voter-Approved Debt Rates. Most tax bi l ls a lso incl ude additiona l  ad valorem 
p roperty tax rates to pay for voter-app roved debt. Revenue from these taxes is used 
p rimari ly to repay general obl igation bonds issued for local infrastructure projects, 
includ ing the construction and rehabi l itation of school faci l it ies. Most local 
governments must obtain the approva l  of two-thirds of their local voters in order to 
issue general ob l igation bonds repaid with debt rates. General obl igation bonds for 
schoo l and community col lege faci l it ies, however, may be approved by 55 percent of 
the school or community col lege district's voters. Loca l  voters do not app rove a fixed 
tax rate for general obl igation bond indebtedness. I nstead, the rate adj usts annua l ly 
so that it ra ises the amount of money needed to pay the bond costs. 

Based on the LAO, 'The process that county assessors use to determine the value of rea l  property 
was establ ished by Proposition 1 3. Under this system, when real p roperty is purchased, the 
county assessor assigns it an assessed value that is equal to its purchase price, or "acquisition 
value." Each year thereafter, the property's assessed value increases by 2 percent or the rate of 
inflation, whichever is lower. This process continues unti l the property is sold, at which point the 
county assessor again assigns it an assessed value equal to its most recent purchase p rice. I n  
other words, a property's assessed value resets to  ma rket value (what a wi l l ing buyer would pay 
for it) when it is sold." 

The fol lowing table is a summary of the most recent assessed information and associated taxes 
for the subject. 
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7332-001 -047 
7332-001 -048 
7332-001 -050 
7332-001 -052 
7332-001 -054 
7332-001-055 
7332-001 -056 

$22 
$22 
$22 
$22 

$870, 1 90 
$785,293 
$286,432 

$0 
$0 
$0 
$0 

$7,407,231 
$6,775,8 13  
$3,008, 524 

$22 
$22 
$22 
$22 

$8,277,421 
$7, 561, 1 06 
$3, 294, 956 

1 . 1 836% 
1 . 1 836% 
1 . 1 836% 
1 . 1 836% 
1 . 1 836% 
1 . 1 836% 
1 . 1 836% 

$0.26 
$0.26 
$0.26 
$0.26 

$97,970.81 
$89,492.57 
$38,998.80 

$166 
$1 58 
$1 58 
$1 58 

$2,323 
$1 0,229 
$3,491 

83 

$166 
$1 58 
$1 58 
$1 58 

$1 00,294 
$99,722 
$42,490 

7332-001 -057 $509,379 $4, 51 0, 1 34 $5,019,513 1 . 1 836% $59,410.50 $4,41 2 $63,823 
7332-001 -058 $838,354 $32, 579,085 $33,417,439 1 . 1 836% $395,525.80 $38,651 $434, 1 77 �-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-� 

$3,289,736 
C:ornptfed!Jy :VKr 

$54,280,787 $57,570,523 1 . 1 836% $681,399.53 $59,746 $741, 1 46 

Real estate taxes in the val uation are based on the approp riate methodology requi red by 
Cal ifornia tax law and typical underwrit ing methods. Specifical ly, based upon a review of real 
estate tax assessments after a property pu rchase, the assessor uses the actual sale price more 
than 90 percent of the time as the new basis. Most investors a lso model p ro-forma taxes based 
upon their acquisition p rice. The definition of ma rket value used in this appraisal is based on the 
premise the subject is sold at the concluded value. Therefore, the value conclusion by each 
approach, where appropriate, is used as the rea l  estate tax basis in the pro-forma estimate. 
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Highest and Best Use 

legally Pe-rrnissibie 
The site is zoned MU-CS which al lows fo r multifami ly residentia l and retai l .  Based on avai lab le 
data and analysis, no other legal restrictions such as easements or deed covenants are present 
which would impair the ut i l ity of the site. G iven that surrounding properties have simi lar  zoning 
and the future land use plan is focused on simi lar  uses as wel l ,  it is unl ikely that there would be a 
change of zoning classification. Further information and analysis about the lega l  restrictions to 
the subject property is included in the Site Ana lysis and Zoning and Lega l  Restrictions sections 
of this report. 

Physically Possible 
The subject site contains 1 35, 1 1 9 square feet (3. 1 02 acres), has favorable topog raphy, adequate 
access, and a l l  necessary ut i l it ies to support the range of lega l ly permissib le uses. No significant 
physical l imitations were noted. The size of the site is typical for the categories of uses a l lowed 
under zoning. In total, the site is physical ly capable of supporting the lega l ly permissible uses. 

Financially Feasible 
Of the lega l ly permissible and physical ly possible uses, only multifami ly use appears most 
p robable based on observation of surrounding properties as wel l  as the location. G iven the 
underlying market conditions and activity, it appears that a multifami ly development wou ld have 
a sufficient deg ree of feasib i l ity. 

The fol lowing are relevant points related to the subject's ma rket segment: 

ii The subject submarket's occupancy levels are decl ining, and rents are stable. 

tl There have been several recent sales of s imi lar p roperties in this market ind icating 
good investor demand. 

ti Development of new apartment bui ld ings continues in  the wider Southern Ca l ifornia 
ma rket as there is a general consensus from the investment community that the 
reg ion is under-served relative to good qual ity renta l  housing. This concl usion is 
supported by two developments in the immediate ma rker which are in the in it ia l lease
up phase. 

tl. New construction wi l l  l ikely pause unti l  it is clear the impacts of Covid-1 9 begin  to 
dissipate as the excessive supply and pandemic are negatively impacting market 
performance 
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Mi.llxirmd!y Productive 

The test of maximum productivity is to determine the actual use of the property that results in the 
highest land value and/or the highest return to the land .  It is important to consider the risk of 
potentia l uses as a use that may generate the highest retu rns in cash cou ld a lso be the riskiest 
and thus not as l ikely for a developer to consider. I n  this case, the maximal ly productive use is a 
mu ltifami ly development. The associated risk is typical and market conditions appear to be 
supportive. 

Highest and Best Use Conclusion -· As V,1cimt 

The highest and best use of the subject as though vacant is the development of a mixed-use 
multifami ly and retai l  project. 

This conclusion is supported by several new apartment bui ld ings in the competitive market. 

As Improved 

legally Permissible 
The existing multifamily improvements appear to be lega l ly conforming to zon ing. 

Physicaiiy Possible 
The current improvements conform to the physical characteristics of the site. Therefore, 
continued multifami ly use of the property is reasonably probable and approp riate. 

Financially Feasible 

Financia l  feasibi l ity focuses on positive and excess returns from the improved property. I n  this 
case, the subject is an income producing property and is capable of generating sufficient income 
to support the continuation of the use. This is demonstrated in  the income capital ization 
approach by the fact that a positive income stream can be generated. 

Maximally Producti¥1L� 

The existing mu lt ifami ly improvements are lega l ly permissib le, physical ly possible, and financia l ly 
feasible. The concluded value as though improved exceeds the value of the underlying land and 
removal of the improvements for redevelopment or substantia l conversion to an alternative use 
is not indicated based on current neighborhood trends. G iven no a lternatives, the maximal ly 
productive use of the property is consistent with the existing multifami ly development. 

Highest and Best Use - As improved 
Therefore, the highest and best use of the subject as improved is the existing mixed-use p roject. 
Ma rket and economic conditions are supportive of this continued use. 
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Appraisal Methodology 

Cost Approach 
The cost approach is based on the proposition that the informed purchaser would pay no more 
for the subject than the cost to produce a substitute property with equivalent uti l ity. This 
approach is particularly appl icable when the property being appraised involves re latively new 
improvements that rep resent the highest and best use of the land, or when it is improved with 
re l atively unique or specia l ized imp rovements for which there exist few sales or leases of 
comparable properties. 

Sales Comparison i\pproach 
The sales comparison approach ut i l izes sa les of comparable properties, adjusted for d ifferences, 
to ind icate a value for the subject. Valuation is typical ly accompl ished using physical units of 
comparison such as price per square foot, p rice per unit, price per floor, etc., or economic units 
of compa rison such as gross rent mult ip l ier. Adjustments are applied to the p roperty units of 
comparison derived from the comparable sale. The unit of compa rison chosen for the subject is 
then used to yield a tota l  value. 

Income Capitalization Approach 
The income capital ization approach reflects the subject's income-producing capabi l ities. This 
approach is based on the assumption that value is created by the expectation of benefits to be 
derived in the future. Specifica l ly estimated is the amount an investor wou ld be wil l ing to pay to 
receive an income stream plus reversion value from a property over a period of time. The two 
common valuation techniques associated with the income capital izat ion approach are direct 
capital ization and the discounted cash flow (DCF) ana lysis. 

Cost Approach The Cost Approach is not appl icable and is not uti l ized in this appraisal . 
Sales Compariso n Approach The Sales Comparison Approach is applicable and is uti l ized in this appraisal . 
Income Capital ization Approach The Income Capital ization Approach is applicable and is uti l i zed in this appraisal . 

The cost approach was not used because the age and condition of the imp rovements makes 
depreciation h igh ly specul ative. More significant ly, however, ma rket participants considering 
p roperties l ike the subject do not consider the cost approach. The exclusion of this approach is 
not considered to impact the rel iabi l ity of the appraisal . Although we did not include a Cost 
App roach, we included an insurable valuation calcu lation as requested by the cl ient. 
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Sales Comparison Approach 

The sa les comparison approach value is derived by ana lyzing closed sales, l ist ings, or  pending 
sales of properties that are simi lar to the subject. The sa les comparison approach includes the 
fol lowing steps. 

ti Resea rch and verify information on p roperties in the competitive market that are 
simi lar to the subject and that have recent ly sold, a re l isted for sale, or a re under 
contract. 

tl Select the most relevant units of compa rison in  the ma rket and develop a comparative 
ana lysis. 

tl. Examine and quantify via adjustments differences between the comparable sa les and 
the subject p roperty using a l l  appropriate elements of compa rison. 

n Reconci le the various va lue indications to a value bracket and then a sing le value 
indication. 

The unit of comparison appl ied in this sales comparison analysis is p rice per unit as it mirrors the 
p rimary comparison method used by market participants. 
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Pro perty Name Renaissance at City Center The Pearl on Wilshire Areum Apartments Next on Sixth Avalo n Cerritos 

Address 21 800 Avalon Boulevard 687 South Ho bart 1 1 1  O South 5th Avenue 620 South Virgil Avenue 12651 Artesia Boulevard 

City, State Carson, CA Los Angeles, CA Mo nrovia, CA Los Angeles, CA Cerritos, CA 

Land Size 3.10 Acres 2.22 Acres 2.86 Acres 1 .83 Acres 2.39 Acres 

Rentable Area (SF) 1 38,249 S F  21 5,556 S F  1 32,555 S F  263,078 S F  108,000 S F  

Number o f  Apt. Units 1 50 346 154 398 1 32 

Average Unit Size (SF) 922 S F  623 S F  861 S F  661 S F  81 8 SF 

Year Built (Renovated) 201 3 201 8 2017 2017 2017 

Occupancy/Owner Occ. 96% 98% 93% 0% 90% 

Construction Wood frame Wood frame Wood frame Wood frame 

Condition Good Good Good Good Good 

Buyer Wilshire Hobart 377 Mo nrovia Apartment EPF I, EQR-Next on  Sixth LP AVB Cerritos LLC 
Project, LLC LLC 

Seller Hankey Investment Lincoln Mo nrovia, LLC 6th Virgil LLC Sage Apartments LLC 

Interest Conveyed Leased Fee Leased Fee Leased Fee Leased Fee Leased Fee 

Competitive Class Class A Class A Class A Class A Class A 

Transaction Status Closed Closed Closed Closed 

Transaction Date Dec-19 Nov-1 9 Aug-19 May-1 9  

Price $170,870,000 $75,000,000 $1 89,000,000 $60,500,000 

Operating Status at Sale Stabilized Operations Stabilized Operations Not Applicable Stabilized Operations 

Price per SF $792.69 $565.80 $71 8.42 $560. 1 9  

Price per Unit $493,844 $487, 013 $474,874 $458,333 

NOi/SF $20. 1 3  $33.29 N/A $30.89 $23.81 

NOi/Unit $1 8,550 $20,741.45 N/A $20,419.60 $1 9,479. 17  

Cap Rate 4.20% N/A 4.30% 4.25% 

Cotn,o,ied L1v f-.li(f 
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Cornparabie Two 

Cornparab/F.� r=our 
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.Analysis of Improved Comparable Data 
Due to COVID-1 9, a l l  compa rables have been adjusted downward 5% for superior market 
conditions at the time of sale. Market conditions are now considered inferior as a number of 
transactions have fal len out of escrow; market participants have noted the value loss is genera l ly 
between 5% to 1 0%. Only a moderate adjustment has been appl ied to the comparab les as the 
subject includes lower priced units. 

Despite COVID-1 9, the demand for apartment investments have remained strong and there is 
downward p ressure on capita l ization rates as property owners took projects off ma rket due to 
the initia l panic over the potent ia l  impact. Occupancy rates and rents have been steady to 
improving for suburban apartments and val ues have been minimal ly impacted. 

Comparable One 

The Pearl on Wi lshire is a 201 7-bui lt, 346-unit, 7-story apartment project consisting of stud io, one
bedroom, and two-bedroom units. Project amenities inc lude a club room, zen deck outdoor 
entertainment area, conference/meeting area, business center, lounge area with firepits and 
bocce ball court, BBQ facil ities, outdoor pool and spa, dog g rooming area, and fitness center. Pets 
are a l lowed with no size restrictions. Unit amenities incl ude stain less steel appl iances, gas range, 
quartz contertops, custom backsp lash, designer bathrooms with quartz counters, oversized 
soaking tubs, smart thermostats, and in-unit washer/dryer. Select units a lso include high cei l ings, 
panoramic views, and oversized balconies. It is cu rrent ly 98% occupied at the time of sale. The 
current owner is Hankey I nvestment Company who purchased the property in December of 201 9 
for $1 70,870,000, or $493,844 per unit .  This purchase only represented a 40% partial interest as 
Hankey I nvestment Company a l ready owned the other 60% (this was a joint development with 
City View who sold their interest to Hankey). The 40% interest which transferred was technical ly 
acquired by two s ister companies to Hankey. The impl ied 1 00% price was considered to be 
ma rket-based as the property was officia l ly ma rketed by I PA and two other brokerage houses 
also p rovided BOVs. The buyer reported that they matched actual offers from three other 
competing firms as the fu l l  i nterest was exposed to the market. 

Upward adjustments were appl ied for econom ic characteristics as the subject includes th ree
bedroom units and for smal le r  average unit size in compa rison to the subject. Downward 
adjustments were appl ied for superior age/condition and superior location in Downtown Los 
Angeles. After consideration of the individual e lements of comparison, a net downward property 
adjustment was required. 

Comparable Two 

Areum Apartments is identified as a 201 7-bu i lt, 1 54-unit, three-story apartment in the City of 
Monrovia and includes studios, one-bed room, and two-bed room units. Project amenities include 
control led access, e lectric vehicle charging stations, social lounge, swimming pool, spa, fitness 
center, fi reside lounge, BBQ area with outdoor television, g reenbe lt, garage parking, and on-site 
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retai l .  Unit amenities inc lude stain less steel appl iances, quartz countertops, wood-look p lank 
flooring, in-unit washer/dryer, walk-in c loset, faux wood bl inds, and a private patio or ba lcony. The 
property sold in November of 201 9 for $75,000,000, or 487,01 3 per unit. It was 93% occupied at 
the time of sale and the overa l l  pro-forma capital ization rate equates to 3.90%. 

A downward adjustment was appl ied for superior age/cond ition in comparison to the subject and 
for superior Monrovia location. After consideration of the individua l  e lements of comparison, a 
net downward property adjustment was required. 

Comparable Three 

Next on 6th is a 201 7-bui lt, 398-unit, mixed-use p roject in the West lake neighborhood in the City 
of Los Angeles. Regiona l  access is provided by the 1 01 , 1 1 0, and 1 0  Freeway and the Metro Red 
and Purple Line. The unit mix is comprised of stud ios, one-bedroom, and two-bed room units. The 
property includes approximately 36,000 square feet of g round floor retai l  including a Target, CVS 
Pharmacy, and Starbucks. Units feature stain less steel appl iances, quartz countertops, e lectronic 
key entry, wide-p lank flooring, and a private patio or balcony. Project amenities include control led 
access, EV charg ing stations, c lubrooms, a rcade and game room, golf simulator room, g ri l l ing 
area, pet wash station, dry cleaning service, rooftop sundecks, busi ness center, spa, swimming 
room, massage room, fitness center, conference room, rooftop dog run, subterranean parking, 
and g round-floor retai l .  The p roperty sold as in August of 201 9 for $1 8,900,000, or $474,874 per 
unit .  This was an off-ma rket transaction. The capita l ization rate reported was 4.30% based on 
income in  p lace. 

An upward adjustment was ap l ied for smal ler average unit size in comparison to the subject. 
Downward adj ustments were appl ied for superior age/condition and superior location in 
Downtown Los Angeles. After consideration of the individual elements of comparison, a net 
downward property adjustment was requi red. 

Comparable Four 

Ava lon Cerritos is a 201 7-bui lt, 1 32-un it apartment at 1 2651 Artesia Boulevard. The property was 
reportedly in good cond ition and includes studio, one-bedroom, and two-bed room units. Property 
amenities inc lude gated access, a fitness center, BBQ gr i l l ,  swimming pool, business center, 
lounge area with b i l l ia rds and kitchen, and covered parking. Unit amenities incl ude stain less steel 
appl iances, ha rd-surface flooring, walk-in closets, in-unit washer/dryer, quartz countertops, and a 
private patio/balcony. The property sold in May of 201 9 for $60,500,000 or $458,333 per unit .  It 
was 90% occupied at the t ime of sale and the reported overa l l  capital ization rate equates to 4.25% 
based on income in-p lace. 

An upward adjustment was appl ied for smal ler average unit size and lack of a retail component. 
A downward adjustment was app lied for superior age/cond ition in  comparison to the subject. 

Rena issance at Center 



Sales Compa rison Approach 92 

After consideration of the individua l  e lements of compa rison, a net downward p roperty 

adjustment was req uired. 

Based on our comparative ana lysis, the fol lowing table summarizes the adjustments warranted 

to each comparable. 

Pro perty Name Renaissance at City Center The Pearl on Wilshire Areum Apartments Next on Sixth Avalo n Cerritos 

Address 21 800 Avalon Boulevard 687 South Ho bart 1 1 1 0  South 5th Avenue 620 South Virgil Avenue 12651 Artesia Boulevard 

City Carson, CA Los Angeles, CA Mo nrovia, CA Los Angeles, CA Cerritos, CA 

Land Size 3.10 Acres 2.22 Acres 2.86 Acres 1 .83 Acres 2.39 Acres 

Size (Rentable Area) 1 38,249 S F  21 5,556 S F  1 32,555 S F  263,078 S F  108,000 S F  

Number o f  Apt. Units 1 50 346 154 398 1 32 

Average Unit Size (SF) 922 S F  623 S F  861 S F  661 S F  81 8 SF 

Year Built (Renovated) 201 3 201 8 2017 2017 2017 

NOi/Unit $1 8,550 $20,741 N/A $20,420 $1 9,479 

Transaction Type Closed Closed Closed Closed 

Transaction Date Dec-19 Nov-1 9 Aug-19 May -1 9  

Actual Sale Price $170,870,000 $75,000,000 $1 89,000,000 $60,500,000 

Price per Unit $493, 844 $487,01 3 $474,874 $458,333 

Occupancy 96% 98% 93% N/A 90% 

Cap Rate 4.20% N/A 4.30% 4.25% 

Pro perty Rights 0% 0% 0% 0% 

Financing 0% 0% 0% 0% 

Conditions of Sale 0% 0% 0% 0% 

Mark et Conditions 1 0/28/2020 -5% -5% -5% -5% 
Subtotal -5% -5% -5% -5% 

Subtotal Price per Unit $469, 1 52 $462,662 $451 , 13 1  $435,417 

Location -10% -5% -10% 0% 

Average Unit Size (SF) 10% 0% 10% 5% 

Age/Co ndition -5% -5% -5% -5% 

Parking 0% 0% 0% 0% 

Features/ Amenities 0% 0% 0% 0% 

Quality 0% 0% 0% 0% 

Eco nomic Characteristics 0% 0% 0% 0% 

Retail 0% 0% 0% 5% 
""'"'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"'-"-.. """""'"' 

Subtotal -5% -10% -5% 5% 

Price per Unit Conclusion 
To arrive at an ind ication of va lue by price per unit, pr imary emphasis was placed on a l l  

comparab les equal ly. We have concluded to  a fig ure near the adjusted average. Based on  the 

preceding ana lysis, the value ind ication by price per unit is as fol lows: 
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Unadjusted Ra nge $458,333 $493,844 $478,51 6 

.Adtustec1Ra!1Re " " " " " "3�,"3??" "3�,"1ITT!" "3:l36:�.-
Concluded Price pe r Unit Indicat ion $420,000 

Sales Comparison Approach Conclusion 

93 

Adjusted Va lue Range - Low $41 6,396 

��w��0� 3m• 
Reconciled As Stabi l ized Va lue - Price per Unit 
Subject Apt. Units 
Reconciled As Stabi l ized Va lue - Price per Unit Ana lysis 
Reconciled As Stabi l ized Va lue - Sa les Comparison Approach 

Reconciled As Stabi l ized Va lue 

Reta i l  Component 
As Is Va lue 

Cornpf!ed by Nf<F 

Rena issance at Center 

Effective Date: 1 0/28/2020 

Effective Date: 1 0/28/2020 

Effective Date: 1 0/28/2020 

Effective Date: 1 0/28/2020 

$41 9,000 
1 50 

$62,850,000 
$62,850,000 

$62,850,000 
$3,1 80,000 

$66,030,000 
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I ncome Capital ization Approach 

The income capital ization approach reflects the subject's income-producing capabi l ities. This 
approach is based on the assumption that value is created by the expectation of benefits to be 
derived in the future. Specifica l ly estimated is the amount an investor wou ld be wil l ing to pay to 
receive an income stream plus reversion value from a property over a period of time. The two 
common valuation techniques associated with the income capital izat ion approach are direct 
capital ization and the discounted cash flow (DCF) ana lysis. 

The di rect capital ization method is normal ly more approp riate for properties with rel atively stab le 
operating histories and expectations. The DCF analysis is more appropriate for investment 
properties with mult ip le or long-term leases, particu larly leases with cance l lation clauses or 
renewal options, and especia l ly in volat i le markets. 

I n  this ana lysis, we util ized on ly direct capita l ization because investors and ma rket participants 
typica l ly rely more on this method. 

Rent RoU I Tenant Overview 
A summary rent rol l  for the property is shown below, based on our review of the owner's rent rol l .  
Ma rket rent wi l l  be developed below. 

1 50 Totals 

Averages 

C-ompt!ea' f.iyNKF 

1 38,249 

922 

148 
98.7% $2,681 $3,005 $2,900 $3. 15  

� As of the date of inspection and the rent ro l l  provided there are two vacant units (2BR 
units). 

� There have been (1 4) 1 BR recent leases since Apri l of 2020 ranging from $2,080 to $2,375. 

ti There have been (24) 2BR recent leases since Apri l of 2020 ranging from $2,595 to $2,995. 

tl There have been (3) 3BR recent leases since Apri l  of 2020 ranging from $2,999 to $3,099. 

C The subject includes one model unit (2BR) and one employee unit (2BR) that receives free 
rent. 
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Market Rent Anal·:1s1s 
I n  estimating market rent for the subject property, we considered data and opinions from the 
fol lowing: 

� Leasing activity with competing properties; and 

� Ma rket area leasing trends 

Subject Renaissance at City Center 
1 Alta South Bay Apartments 
2 Evolve South Bay Apartments 
3 Union South Bay Apartments 
4 Seacrest Homes Apartments 

Rena issa nce at Center 

21 800 Avalon Boulevard, Carson, CA 90745 
22433 South Vermont Avenue, Torrance, CA 
285 E Del Amo Boulevard, Carson, CA 
61 5 East Carson Street, Carson, CA 
1 3 1 1 West Sepulveda Boulevard, Torrance, CA 
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C(ffflparable Tl":ret• Gornparabh:; Faur 
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AltaSouth BayApartments 257 201 5  1 BR/1 BA 725 $2,252 $3 . 1 1  1 BR S im i lar overall 

886 95% 2 BR/2 BA 1 ,069 $2,807 $2 .63 2 BR 

3 BR/2 BA 1 ,370 $3,362 $2.45 3 BR 

2 Evolve South Bay 300 2021 1 BR/1 BA 843 $2,557 $3 .03 1 BR Superior overall 
Apartments 967 7% 1 BR/1 BA 1 , 1 35 $3 ,1 30 $2 .76 1 BR 

2 BR/2 BA 1 ,061 $2,930 $2 .76 2 BR 

2 BR/2 BA 1 ,224 $3 ,830 $3 .1 3 2 BR 

3 BR/2 BA 1 ,248 $3,545 $2.84 3 BR 

---��f!.C��A 1 ,239 $3 ,880 $3 .1 3 3 BR 

Union South Bay 357 2020 o BR/1 BA 539 $2,040 $3 .78 Superior overall 

Apartments 91 8 13% 1 BR/1 BA 745 $2,505 $3 .36 1 BR 
2 BR/2 BA 1 ,  1 81 $3 ,228 $2 .73 2 BR 

4 Seacrest Homes 352 201 8 2 BR/2 BA 1,038 $2,725 $2 .63 2 BR Superior overall 
Apartments 1,067 85% 3 BR/2 BA 1,423 $3,550 $2.49 3 BR 

1 BR 

2 BR 

3 BR 

Corr:;:,h'cr:fhyN,i{F 

Comparable One 

725 - 1, 135 SF 

1, 038 - 1,224 SF 
1,239 - 1,423 SF 

862 SF 

1 , 1 1 5  SF 

1,320 S F  

$2,252 - $3 , 130 

$2,725 - $3 ,830 

$3 ,362 - $3 ,880 

$2,611  $2.76 - $3 .36/SF 

$3 ,1 04 $2.63 - $3 .1 3/SF 

$3 ,584 $2.45 - $3 .1 3/SF 

$3 .06 

$2.77 

$2.73 

This comparable is identified as Alta South Bay Apartments, a 201 5-bui lt, 257-unit, six-story 
apartment in the City of Torrance and includes one-bed room, two-bed room, and three-bed room 
units. Project amenities include gated access, c lub room, bar a rea for events, fitness center, 
swimming pool, cyber cafe/conference room, gas g ri l ls, firepits, movie screening room, game 
room, half-court basketbal l, and covered/surface pa rking. Unit amenities include stain less steel 
appl iances, quartz countertops, vinyl p lank flooring, in-unit washer/d ryer, faux wood bl inds, cei l ing 
fans, and a private patio/balcony. It is currently 95% occupied and lease terms are typical ly 7 to 
1 5  months. Management is not offering any concessions. 

The overa l l  appeal of this asset is negatively impacted by the non-conforming uses a long major 
street. 

Comparable Two 
This comparable is identified as Evolve South Bay Apartments, an under-construction, 300-unit, 
fou r-story apartment project. The unit mix includes one-bed room, two-bedroom, and th ree
bedroom units. Project amenities include control led access, a swimming pool, spa, cabanas, 
fitness studio, yoga room, running track, clubhouse with a kitchen, co-working space with p rivate 
offices, outdoor media lounge, social lounge with firepits, p layg round, BBQ g ri l l s, bocce ba l l  court, 
dog park, and covered/surface parking. Unit amenities include stain less steel appl iances, quartz 
countertops, wood-style flooring, in-unit washer/dryer, cei l ing fans, and a private patio/ba lcony. 
Lease terms are typical ly 1 2  to 1 8  months. Management is offering one month of free rent on a 
1 3-month lease. 
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The overa l l  appeal of this asset from a rental perspective i s  negatively impacted by the non
conforming uses on a major street (vacant land, uti l ity easement, and Porsche Experience Center. 

Comparable Three 
This comparable is identified as Union South Bay, a 2020-bui lt, 357-unit, five-story apartment 
project. The unit mix includes studios, one-bed room, and two-bed room units. Project amenities 
include on-site reta i l, a c l ubhouse l ounge with big screens and b i l l ia rds, entertainment kitchen, 
conference room, indoor/outdoor bar, fitness center, rooftop deck with BBQ gr i l ls, yoga lawn, dog 
wash station, swimming pool, spa, and p rivate pa rking garage. Unit amenities include high 
cei l ings, wood-style plank flooring, quartz countertops, stain less steel appl iances, in-unit 
washer/d ryer, wal k-in c losets, and private patio or balcony. It is currently 1 3% occupied and lease 
terms are typical ly 1 2  to 1 5 months. Management is offering up to four weeks of free rent on 
select units. 

This is a newer bui lding which is one-half b lock north of the subject and all things equal (i.e. unit 
size) should achieve a higher rent. This is partia l ly offset by the fact this asset is in lease-up and 
rents are not maximized. 

Comparable Four 
This comparable is identified as Seacrest Homes Apartments, a 201 8 bui lt, 352-unit, six story 
apartment p roject in the City of Torrance and includes two-bed room and three-bedroom units. 
Project amenities incl ude a rooftop deck with BBQ gr i l ls, swimming pool, spa, cabanas, outdoor 
seating, indoor/outdoor dining community room, fitness center, yoga studio, basketbal l  cou rt, 
coffee lounge, conference room, private offices, electric vehicle charging stations, and control led 
access pa rking. Unit amenities include high cei l ings, stain less steel appl iances, walk-in c losets, 
quartz countertops, hardwood-style f looring, in-unit washer/dryer, tech desk, and private patio or 
balcony. It is currently 85% occupied and lease terms are typical ly 6 to 24 months. Management 
is not offering any concessions. 

The overal l  appeal of this asset is negatively impacted by the massing of the bui lding which 
atypical for the ma rket. Access to the faci l ity is via a cul-de-sac and uses a long the street frontage 
are newer supporting commercial retai l .  

Subject leasing 

The fol lowing items were noted by the on-site leasing staff during the completion of this appraisal 

ti The property had historical "led" the market as it was achieving the highest rent, but 
the new developments are now higher and the subject wi l l  l ikely be "pu l led" up once 
they stabi l ize 

Zl They used conservative rents to maintain occupancy whi le  the new bui ld ings were in 
the lease-up stage 
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f.l The recent three-bedroom leases were done at below market rates as there are some 
unique issues with the leases. Starting rent today would be at $3,400 or higher. 

Individual Unit Type Analysis 

The fol lowing is a general ana lysis of the subject rents 

� The high occupancy at the subject would indicate contract rents are s l ightly below 
market (i .e. a stabi l ized vacancy rate is higher) 

tl The rents at the subject are at the lower end of the range of the newer bui ld ings in  the 
competitive market, which indicates increases could occur  

fl Three of the four  comparables are st i l l  in the lease-up phase and rents are genera l ly 
lower or concessions increased to maintain absorption. This a lso supports upwa rd 
income potent ia l  once these units are absorbed and the bui ld ings achieve stabi l ized 
occupancy 

2 BR/2 BA - 979 SF 
3 BR/2 BA - 1 ,323 SF 
Compiled i:JvNKF 

1 BR Units 

1 - Alta South Bay Apartments 
3 - Unio n So uth Bay Apartments 
2 - Evolve South Bay Apartments 
2 - Evolve South Bay Apartments 

Cornp!Jed by NKF 

$3, 062 $2,771 
$3, 61 5 $3,439 

$2,723 
$3,032 

1 BR/1 BA - 725 SF 
1 BR/1 BA - 745 SF 
1 BR/1 BA - 843 SF 

$2,725 
$3,362 

1 BR/1 BA - 1, 135 SF 

1 BR/1 BA - 683 SF 

$3, 830 $3, 104 
$3, 880 $3, 584 

$3. 12  
$2.65 

$2,252 
$2,505 
$2,557 
$3, 130 

$2,400 

$3,050 
$3,500 

$3. 1 1  
$3.36 
$3.03 
$2.76 

$3.5 1 

fl The subject incl udes (43) 1 BR units ranging in size from 576 to 71 9 square feet. 

n There have been (1 4) 1 BR recent leases since Apri l of 2020 ranging from $2,080 to 
$2,375 with an average of $2,21 9. 

r.! Ma rket rent is concluded at $2,400. This is supported by recent leasing at the subject 
and the comparable properties in  the subject's local ma rket. Specifical ly, a figure just 
above the high end of the recent leases has been used as this is  sti l l  below the majority 
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of the comparab les and market conditions are expected to improve. Further, the prior 
rates were artificia l ly low in reaction to the lease-up of the two new bui ld ings. 

fl This concl usion also takes into consideration the potent ia l  continued impact of Covid-
1 9. 

2 BR Units 

4 - Seacrest Homes Apartments 2 BR/2 BA - 1,038 SF $2,725 $2.63 

1 - Alta South Bay Apartments 2 BR/2 BA - 1 ,069 SF $2,807 $2.63 

2 - Evo lve South Bay Apartments 2 BR/2 BA - 1 ,061 SF $2,930 $2.76 

3 - Union South Bay Apartments 2 BR/2 BA - 1 ,  18 1  SF $3,228 $2.73 

2 - Evo lve South Bay Apartments 2 BR/2 BA - 1 ,224 SF $3,830 $3. 13  

2 BR/2 BA - 979 SF $3,050 $3. 1 2  

c:oa;,ptled by NKF 

� The subject incl udes (95) 2BR units rang ing in size from 876 to 1 ,  1 63 square feet. 

� There have been (24) 2BR recent leases since Apri l of 2020 ranging from $2,595 to 
$2,995  with an average of $2,723. 

ii The subject incl udes one model unit (2BR) and one employee unit (2BR) that receives 
free rent. 

:u Market rent is concluded at $3,050. This is supported by recent leasing at the subject 
and the comparable properties in  the subject's local ma rket. Specifical ly, a figure just 
above the high end of the recent leases has been used as this is  sti l l  below the majority 
of the comp arab les and market conditions are expected to improve. Further, the prior 
rates were artificia l ly low in reaction to the lease-up of the two new bui ld ings. 

:1 This concl usion also takes into consideration the potent ia l  continued impact of Covid-
1 9. 
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3 BR Units 

1 - Alta South Bay Apartments 3 BR/2 BA - 1,370 SF $3,362 $2.45 

2 - Evo lve South Bay Apartments 3 BR/2 BA - 1 ,248 SF $3,545 $2.84 

4 - Seacrest Homes Apartments 3 BR/2 BA - 1 ,423 SF $3,550 $2.49 

2 - Evo lve South Bay Apartments 3 BR/3 BA - 1 ,239 SF $3,880 $3. 13  

3 BR/2 BA - 1 ,323 SF $3,500 $2.65 

Compiled by N'fi(� 

fl The subject incl udes (1 2) 3BR units ranging in size from 1 ,31 9 to 1 ,336 square feet. 

fl There have been (3) 3BR recent leases since Apri l  of 2020 ranging from $2,999 to 
$3,099 with an average of $3,032. 

ti Market rent is concluded at $3,500. This is supported by recent leasing at the subject 
and the comparable properties in the subject's local market. Specifical ly, a figure 
above the high end of the recent leases has been used as those rates were reported ly 
artificia l ly low. The conclusion is sti l l  below the majority of the comparables and 
ma rket conditions are expected to improve. Fina l ly, the subject units are large and the 
rate per square foot is competitive. 

l.1 This concl usion also takes into consideration the potent ia l  continued impact of Covid-
1 9. 

Market Rent Conclusions 

The fol lowing is a summary of the subject's unit mix and our market rent conclusions based on 
our ana lysis of the subject rent rol l  and comparable market data detai led in the p reced ing. 

1 50 Totals 

Averages 

Rena issance at 
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98.7% $2,681 $3,005 $2,900 $3. 15  
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Potential Gross Rent 

For the direct capital izat ion ana lysis, potentia l g ross rent is based on contract rent p lus vacant 
units at market rent (if appl icab le). 

1 BR/1 BA - 683 SF 43 $2,273 $1 ,  1 73, 1 21 $2,400 $ 1 ,238,400 -5.3% 
2 BR/2 BA - 979 SF 93 $2, 771 $3, 092,436 $3, 050 $3,403,800 -9.1 % 
3 BR/2 BA - 1 ,323 SF 12  $3,439 $495,264 $3, 500 $504,000 -1 .7% ·-��..,.-��..,.-��..,.-��..,.-��..,.-��..,.-��..,.-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��""-��"" 
Total Leased 1 48 $2,681 $4, 760,820 $2,898 $5, 1 46,200 

2 BR/2 BA - 979 SF 2 $3, 050 $73,200 $3, 050 $73, 200 
,..._-..._...,._-...__,. _ _._...,._-..__,. _ _.__,. _ _.__,. _ _.__,._-...__,. _ _._...,._-...__,. _ _._...,._-...__,. _ _.__,._-..._...,._-.._...,._-...__,. _ _.__,._-...,....,._-..... _-..... _-..... _-..... _-..... _-..... _-..... _-..... _-..... _-..... _-
Total Vacant 

1 2 Months Ending Dec-201 7 
1 2 Months Ending Dec-201 8 

2 
150 

$3,050 

$3 1 ,041 

$32,804 

$73,200 $3, 050 

$4,656, 1 45 

$4,920,653 

1 2 Months Ending Dec-201 9 $33,478 $5,021 ,630 

_ Sep-2020 T 1 2 ·-·-·-·-·-·-·-·-·-·-·-·-·$33:55�-·-·_j_�,03?,51 .� 
N KF Project ion $32,227 $4,834,020 

Loss to Lease 

$73, 200 

-7.5% 

Occupied Units 1 48 $2, 681 $396,735 $4, 760, 820 

Less Employee/Model Units·--·--·--·--·--·--·--·--·--·--·--·--·--·--·- $3,023 ·--·--·$3,023 ·--·--$3 6, 276 ,� 
Occupied Units at Contract Rents 1 47 $2, 678 $393,71 2 $4, 724, 544 

OCUJ!]�W�Mark�:iits y� $2,8� 34A32Z y,109}]24 
Differential ($385, 380) 
I ndicated Ga in/Loss Differential -7.5% 
Compiled by-N KF 
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f.l No loss to lease has been modeled as potentia l gross rent is based on contract rent 
p l us vacant units at market rent. This has been considered in our overa l l  cap rate 
conclusion. 

Concessions 

1 2 Months Ending Dec-201 7 0.27% $83 $1 2,465 
1 2 Months Ending Dec-2018  2.99% $982 $147,251 
1 2 Months Ending Dec-2019  0.28% $95 $14,238 

= Sep-2020 T 1 2 _______ 2.oo.:_ ___ ��--_J] 00,548 � 
NKF Project ion 1 .00% $322 $48,340 

n Some of the rent comparables are reporting specials at this time. 

C The subject's tota l  year-to-date (January to September 2020) concessions equal 
$97,887, or $653 per unit with the $35,283 of the concessions related to Covid-1 9. 

U A modest 1 . 0% concession has been modeled as the market is and wi l l  continue to be 
competitive. 

Potential Rental Income 

1 2 Months Ending Dec-201 7 

1 2 Months Ending Dec-2018  
$29,3 1 4  
$30,744 

$4,397,025 
$4,61 1 , 540 

1 2 Months Ending Dec-2019  $32, 645 $4,896,680 

- Sep-2020 T 1 2 ------------ $3 1�5 __ _14,772,232_ 
N KF Project ion $3 1 ,905 $4,785,680 

Operating History 

Three yea rs of historical operating data and trai l ing 1 2-month data (September 201 9 to 
September 2020). As appropriate, the owner's operating expenses are reclassified into standard 
categories and exclude items that do not reflect normal operating expenses for this type of 
property. 

The reclassification is done for proper analysis against comparable data and industry 
benchmarks as appropriate. Because the h istorica l  operating data statements use different 
names for some categories and it is not always immed iately apparent which expenses belong to 
which standard expense category, the fol lowing provides a mapping of these expenses. The 
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categories on the h istorica l  operating statements are in the far left column whi le the "NKF 

Revenue or Operating Expense Category" a re the categories used in  this analysis for that l ine item. 

Actual or Proforma Actuals Actuals Actuals Actuals 
Period Leng th 12 Mos. 12 Mos. 1 2  Mos. T 12  
Period Ending 1 2/31 /2017 1 2/31/20 18  1 2/31 /2019 9/30/2020 

M arket Rent Rental Income $4, 683,657 $4,922,536 $4,995,925 $5,057,785 
Loss/Gain to Lease Loss to Lease ($246,654) ($1 61,862) ($1 1 0,712) ($1 59,724) 
Prior Month Rent Adjustment Rental Income $1 ,785 $20,918 $495 ($2,832) 
Vacancy Vacancy ($1 65,724) ($1 82,348) ($1 07,223) ($1 1 7,452) 
Rent Concessions Concessions ($1 2,465) ($147,251) ($14,238) ($65, 265) 
Write-Off Delinquent Rent Rental Income ($38, 200) ($22,785) ($56,038) ($27,298) 
Lease Cancellations Rental Income $20, 1 29 $24, 985 $32,778 $34,875 
Delinquent Rent Rental Income ($7,267) ($32,609) ($7,091 ) ($1 1 0,214) 
Prepaid Rent Coll ected Rental Income $4,049 $5,366 $12,796 $14,003 
Prior Year Adjustments Rental Income ($8,008) $963 $40,905 $61,038 
Carport/Garage Income  Net Parking Income $1 3,340 
Pet Fees Net Other Income $1 1 , 1 25 $8,250 $1 5,626 $9,928 
Pet Rent Net Other Income $446 $1,968 $150 $300 
Write-Off to Other Inc Net Other Income $282 ($21) ($500) 
0th Inc-Uti l ity-Electric Only Net Expense Reimbursements $1,737 $1 ,901 $987 $242 
0th Inc-Uti l ity-Gas Only Net Expense Reimbursements $32,625 $33,089 $37,964 $37,287 
0th Inc-Uti l ity Reimbursement Net Expense Reimbursements ($527) $0 $81 $ 1 36 
0th Inc-Uti l ity-Sewer Net Expense Reimbursements $32, 1 96 $34,594 $34, 905 $34,930 
0th Inc-Uti l ity-Trash Net Expense Reimbursements $33,462 $34,778 $34, 661 $37,682 
0th Inc-Util ity-Water Net Expense Reimbursements $20,444 $23,232 $26,834 $31,796 
0th lnc-Uti l ity-Admin Net Expense Reimbursements $7,317 $8,285 $8, 1 29 $7,559 
0th Inc-Credit Check/ Application Fee Net Other Income $1 ,525 $6, 1 80 $6,260 $5,025 
0th Inc-Late Fees Net Other Income $12,991 $6,057 $8,041 $3,550 
0th Inc-Legal Fees Net Other Income $1 ,065 $1,885 $2,260 $845 
0th Inc-M iscellaneous Net Other Income $47 $207 
0th Inc-Month-To-Month Fees Net Other Income $1 3, 107 $5,655 $475 $207 
0th lnc-Nsf Fees Net Other Income $550 $625 $5,849 $300 
0th Inc-Misc Fee Income Net Other Income $3,061 $6,41 3 $8,541 
0th Inc-Storage Net Other Income $34,799 $26,736 $25,491 $30, 1 92 
0th Inc-Vending Machines Net Other Income $271 
Co ll ections/ Agency Rental Income $809 $170 $3,464 
Co 11 ecti o ns/ Resi dent Rental Income $470 $1,691 $1,691 
0th Inc-Renters Insurance Net Other Income $3,520 
Concession COVID-1 9 Concessions ($35,283) 
0th Inc-Renters Insurance Net Other Income $4,798 
0th Inc-Pest Reimbursement Net Other Income $1,550 

""''r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r°"""'""""'r• 

Effective Gross Income Effective Gross Income $4,437,824 $4,628,8 17  $5,000,396 $4,882, 995 
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"""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r.....,""""'r"" 

Actual or Proforma Actuals Actuals Actuals Actuals 
Period Leng th 12 Mos. 12 Mos. 1 2  Mos. T 12  
Period Ending 1 2/31 /2017 1 2/31/20 18  1 2/31 /2019 9/30/2020 

Model/Non Revenue Unit Non-Revenue Units $35,433 $36,988 $37,245 $36,707 
Employee Unit Loss Non-Revenue Units $63, 344 $38,364 $70, 1 64 $70, 1 64 
Sal PIM-Community Director Payroll and Benefits $94,349 $79,598 $74,056 $68,261 
Sal M aint-Other Payroll and Benefits $30,905 $28,647 $31,400 $40,583 
Sal M aint-Supervisor Payroll and Benefits $42,241 $45,434 $47, 1 67 $45,884 
Temporary Services-Maintenance Payroll and Benefits $9,21 1 $14,261 $5,934 
Sal P/M-Assn'T Resident M gr Payroll and Benefits $29,948 $39,661 $40,052 $14,369 
Sal Admin-Acctg* Auditing Payroll and Benefits $1,647 $3,739 $1 ,708 $4,330 
Sal Adm in-Marketing-Adm ini strative Asst Payroll and Benefits $2,097 $1,305 $81 3 $1,764 
Sal-Regional M aintenance Payroll and Benefits $1,591 $970 $2,334 $6,581 
Temporary Servi ces-Administrative Payroll and Benefits $23,083 $1 5,654 $3,981 $2,885 
Sal Burden-Fica Payrol l  and Benefits $1 5, 177 $14,935 $ 1 5,329 $1 6,645 
Sal Burden-Futa Payrol l  and Benefits $191  $507 $238 $240 
Sal Burden-Group Insurance Payrol l  and Benefits $ 1 9,319 $1 8,923 $30,548 $36,529 
Sal Burden-Sula Payrol l  and Benefits $1 ,626 $2,509 $1,906 $1 ,884 
Sal Burden-Workmans Comp Payrol l  and Benefits $20,797 $17,017 $1 8,975 $22,548 
Sal Burden-3Rd Party Processing Payrol l  and Benefits $2, 175 $1 ,906 $3,297 $4,335 
Sal Burden-401 (K) ER Contribution Payroll and Benefits $1 ,239 $1,299 $2,095 $2, 1 82 
Adv-Call Source General and Administrative $4,339 $1,643 $1,025 
Adv-Internet General and Administrative $12,828 $13,078 $1 6,289 $27,578 
Adv-Locator Service General and Administrative $540 $500 $2,434 $1 ,854 
Adv-Peri odicals & Apt Guide General and Administrative $0 $0 $488 
Adv-Referral Fees General and Administrative $1 ,000 $500 
Promo-Complex General General and Administrative $5,532 $4,21 1 $3,382 $3, 1 83 
Promotion-Model Decorating General and Adm inistrative $0 $ 1 6  $22 $2,500 
Prom oti on-Recreatio n  General and Adm inistrative $9, 1 01 $9,739 $1 6,950 $1 6,743 
Promo-Recreati on Eq u i  pm ent G eneral and Adm inistrative $0 $0 
Fee Exp-Management Fee Management $1 14,975 $121,623 $1 29,578 $123,655 
Computer-Software License/Support G eneral and Adm inistrative $13,802 $9,309 $10,81 0 $1 0,688 
Computer-Supplies G eneral and Adm ini strative $545 $683 $1 ,950 
Dues And Subscriptions-Associations General and Adm ini strative $2,000 $2,049 
Fee Exp-Banking Services General and Adm ini strative $667 $173 $50 $1,622 
Fee Exp-Credit Check General and Adm ini strative $81 6 $6,320 $2,017 $3,798 
Fee Exp-General General and Adm ini strative $2,499 $233 $1, 1 34 $884 
Fee Exp-Genl Legal & Evictions General and Adm ini strative $7,276 $1 3,690 $16,201 $1 1 ,831 
Fee Exp-Legal Evictions General and Adm ini strative $0 
Fee Exp-Licenses And Bonds General and Adm ini strative $20 $40 $2,662 
Off-Supplies-General General and Adm ini strative $4, 1 08 $6,906 $2,676 $583 
Off-Postage And Related General and Adm ini strative $91 6 $1 ,641 $1 ,01 1 $830 
Personnel-Employee Classes General and Adm ini strative $502 $840 $926 $464 
Personnel-Travel/Ent-Other-General General and Adm ini strative $999 $1 ,397 $1 ,226 $335 
Perso nnel-Recruitm ent-G eneral General and Admini strative $652 $1,360 $573 $962 
Telephone & Communications General and Admini strative $20, 1 68 $27,8 12  $21 ,250 $1 9,01 1 
Util-Cable Util it ies $3,807 $4,022 $4,530 $3,956 
Util-Electri city-Common Area Util it ies $75,230 $73,849 $63,928 $68,508 
Util-Electri city-Vacant Units Util it ies $3, 227 $3,726 $2,21 0 $1 ,230 
Util-Bi l l i ng Service Fee Util it ies $7,943 $9,506 $7,400 $9,336 
Util-Garbage And Trash Collection Util it ies $40,792 $42, 338 $40,266 $40, 1 84 
Util-Gas-Common Area Util it ies $30,915 $36,093 $38,635 $35,390 
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Util-Gas-Vacant Units Util it ies $454 $788 $332 $191 
Util-Models-AII Uti l it ies $418 $546 $399 $377 
Util-Water Util it ies $26,501 $23,819 $26,302 $31 ,968 
R & M-Appl iance Replacement Repairs and Maintenance $3, 674 
R & M-Appliances Repairs and Maintenance $5,502 $9,361 $24,465 $21 ,938 
R & M-Backflow Repairs and Maintenance $300 $375 $575 $375 
R & M-Boiler Repair Repairs and Maintenance $4,790 $1 ,260 $982 $552 
R & M-Blding Exp/Bldg Movement Repairs and Maintenance $1 17,747 $50, 1 34 $67,429 $31,807 
R & M-Carpet Repairs Repairs and Maintenance $65 $500 
R & M-Common Area M aint/Cleaning Repairs and Maintenance $400 
R & M-Contract Labor Repairs and M aintenance $1 69 
R & M-Drapes Non Turnover Repairs and M aintenance $525 $1 1 9  
R & M-Electrical Repairs and M aintenance $614 $1 3,452 $1 1 ,331 $1 1 ,996 
R & M-Electrical Supplies Repairs and M aintenance $466 $170 
R & M-Elevator Repairs and M aintenance $10,357 $17, 1 55 $1 3,071 $14,020 
R & M-Exterm inating Repairs and M aintenance $5,273 $9,258 $5,422 $5,205 
R & M-General Repairs and M aintenance $1 9,032 $63,068 $70,876 $51,424 
R & M-Hardware/Tools Repairs and M aintenance $ 1 , 1 31 
R & M-HVAC Repairs and M aintenance $1 ,777 $9,483 $9, 1 06 $12,456 
R & M-HVAC Contract Repairs and M aintenance $200 
R & M-Janitorial Service Repairs and M aintenance $43,501 $42,075 $68, 1 62 $70,877 
R & M-Janitorial Supplies Repairs and Mai ntenance $707 $675 $1 ,916 $1 ,241 
Landscape Contract Repairs and Mai ntenance $23,455 $21 ,680 $25,250 $20,750 
R & M-Landscape Supplies Repairs and Mai ntenance $ 1 , 1 38 $8,31 1 $1,850 
R & M Landscape Tree Trimming Repairs and Mai ntenance $9,940 $2,935 

R & M-Landscape/ lrrigation-Sprinklers Repairs and Maintenance $788 $2,984 
R & M-Light Bulbs & Fixtures Repairs and Maintenance $751 $864 
R & M-Locks & Keys Repairs and Maintenance $7,277 $670 $1 ,034 $3,173 
R & M-Mold Removal/Supplies Repairs and Maintenance $32 
R & M-Non-Turnover Repairs and Maintenance $1 0,577 $6,435 $30,645 $1,026 
R & M-Painti ng-Exterior Repairs and Maintenance $695 
R & M-Painting Materials & Suppl Repairs and Maintenance $1 , 100 $75 $186 
R & M-Pl umbing Repairs and Maintenance $3,402 $5,761 $20,074 $22, 146 
R & M-Pl umbing Suppl ies/Parts Repairs and Maintenance $242 $905 $417 $163 
R & M-Pool Contract Repairs and Maintenance $7,332 $7,396 $7,615 $7,204 
R & M-Pool, Fnt,Suppl & Rprs Repairs and Maintenance $26,036 $29,576 $2, 1 89 $8, 1 88 
R & M-Screens/Windows Repairs and M aintenance $1 92 $2, 1 63 $436 $548 
R & M-Uniforms Repairs and M aintenance $492 $907 $128 $287 
Sec-Safety/Fire Prevention General and Adm inistrative $4,015 $17,906 $25,551 $5,983 
Sec-Security Patrol General and Adm inistrative $44,605 $56,914 $62,617 $56,271 

R & M-Turnover Cleaning Contractor Repairs and Maintenance $1 3,936 $32,645 $14, 1 55 $1 2,409 
R & M-Turnover-Appliance Repair Repairs and Maintenance $1 ,439 $4,873 $1,569 
R & M-Turnover-Carpet Clean/Repair-Vac Repairs and Maintenance $5,925 $2, 1 35 
R & M-Turnover-Plumbing Repairs and Maintenance $595 $267 
R & M-Turnover-Resurfacing-Tub/Shower Repairs and Maintenance $150 
R & M-Turnover Draperi es/Blinds Repairs and Maintenance $31 1 $1,339 $1 ,850 $1,593 
R & M-Turnover Flooring Repairs and Maintenance $3,067 $28,857 $178, 1 33 $1 90,992 
R & M-Turnover Interior Clng Suppl Repairs and Maintenance $1,090 $4,777 $2,444 $350 
R & M-Turnover Interior Repairs Repairs and Maintenance $2,290 $14,502 $6,871 $7,371 
R & M-Turnover Paint Contractor Repairs and Maintenance $1 1 ,469 $30, 1 48 $29,882 $85, 1 84 
R & M-Turnover Painting Repairs and M aintenance $5,741 $1 0,248 $7,916 $6,884 
Sec-Elevator Inspection Repairs and M aintenance $2,375 
Sal PIM-Leasing Agent Payroll and Benefits $670 
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Sal Admin-P/M Admini strative Assis Payroll and Benefits 
Adv-Social Media Mgmt General and Adm ini strative 
Adv-Signage General and Admini strative 
Auto-Operating Cost General and Admini strative 
Equ ip Exp-Off Equip (Non-Cap) General and Admini strative 
Auto Expense-Parking Space General and Admini strative 
M isc-General General and Admini strative 
Off-Duplicating Expenses General and Admini strative 
Off-Supplies- Refreshments General and Admini strative 
R & M-Carpet Cleaning for Renewals Repairs and Maintenance 
R & M-Common Area/Exterior Repairs Repairs and Maintenance 
R & M-Counter Tops Repairs and Maintenance 
R & M-Equipment Repairs and Maintenance 
R & M-Exteri or Signage Repairs and Maintenance 
R & M-Parking Lot Repairs Repairs and Maintenance 
R & M-Security Gate Exp Repairs and Maintenance 
R & M-Surface Repairs Repairs and Maintenance 
R & M-Turnover-Forfeited Dep Damages Repairs and Maintenance 
Sal PIM-Bonus-Office Payroll and Benefits 
Sal PIM-Leasing Agent Payroll and Benefits 
Sal Admin-Acctg Construction Payroll and Benefits 
Auto-Operating Cost General and Admini strative 
Computer-Onl ine Leasing/Resident Portal General and Admini strative 
Off-Dupl icating Expenses General and Adm ini strative 
Off-Printing Supplies General and Adm ini strative 
Personnel-General Expenses General and Adm ini strative 
0th Exp-Renters Insurance General and Adm inistrative 
Util-lnternet/DSL Charges Util it ies 
R & M-Doors Repairs and M aintenance 
R & M-Equipment Repairs and M aintenance 
R & M-Janitorial Cleaning Tenant Suites Repairs and M aintenance 
R & M-Surface Repairs Repairs and M aintenance 
R & M Turnover-Doors Repairs and M aintenance 
Sec-Alarm Monitoring Repairs and M aintenance 
Sal OT-Community Manager Payroll and Benefits 
Sal PIM-Bonus-Maintenance Payrol l  and Benefits 
Sal OT-Mai ntenance Payrol l  and Benefits 
Sal PIM-Bonus-Office Payrol l  and Benefits 
Sal OT-Mai ntenance Service Director Payrol l  and Benefits 

Sal PIM-Leasing Agent Payroll and Benefits 
Sal OT-Asst. Comm. Manager Payroll and Benefits 
Sal Admin-Acctg Construction Payroll and Benefits 
M isc-General General and Admini strative 

$721 
$1 ,737 $3,370 

$540 
$243 
$1 1 0  
$14 

$300 
$275 
$380 
$75 

$25,985 
$1 ,500 
$2,3 12  

$225 
$396 

$1, 524 
$8,300 
$2,990 

$964 
$5,565 

$91 
$64 

$120 
$2,576 

$71 
$ 1 51 
$909 
$99 

$869 
$1 , 138 

$586 
$7,228 

$104 
$3,661 

1 07 

$1,045 

$190 

$1 ,842 
$29 

$375 

$1,217 
$50 

$8,837 
$172 
$586 

$3,000 
$20 

$643 
$1 ,448 
$2,513 

$854 
$8,078 
$1 ,639 

$25,522 
$81 
$30 

$1 ,820 
Util-Sewer Util it ies $142 
Util-Pagers & Beepers Util it ies $1 

_R & M-Air Conditioning _____________ Repairs and Maintenance·------------------------------------------------($1251 
Total Operating Expenses 

Gomviied hy . .\n(r 
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Period Length 
Period Ending 
Occupancy 

12 Mos. 
1 2/31 /201 7 

96.2% 

12 Mos. 
1 2/31/201 8 

96.0% 

12 Mos. 
1 2/31 /20 19  

97.8% 

T12 
9/30/2020 

97.5% 

NKF 
Projection 

96.0% 

1 08 

Rental Income S4,656,1 45 S3 1,041 S4,920,653 S32,804 S 5,021 , 630 S33,478 S 5,032, 51 1  S33, 550 S4,834,020 S32,227 Loss to Lease (S246,654) (Sl,644) (Sl 61 ,862) (Sl ,079) (Sl 1 0,71 2) (S738) (Sl 59,724) (Sl ,065) SD SD .... .£���';�:��.:-·-···-·-···-·-···-·-···-·-·· (Sl 2,465) __________ (S83) -·-·· (Sl 47,251 )  ···-·-··· (S982) ·-···-(Sl 4,238) ___________ (S95) -···-(Sl 00,548) _________ (S670) ···-· (S48,340) ·-···-·-(S322) . Potential Rental Income S4,397,025 S29,31 4 S4,61 1 ,540 S30,744 S4,896,680 S32,645 S4,772,239 S31 ,8 1 5 S4.785,680 S3 1 ,905 Vacancy (Sl 65,724) (Sl, 1 05) (Sl 82,348) (Sl ,21 6) (S107,223) (S71 5) (Sl 1 7,452) (S783) (Sl 9 1 ,427) (Sl ,276) - �9�1_<:c�o_ri�o,8,s__ ---- ---- ---- ---- ____ so --- ---- -- so ---- ---- so__ ---- --- so---- ---- -so - ---- ___ _so --- ---- --so ____ ---- so -- --- ($47,857L__ --- ($31 9) Effective Rental Income 
Net Expense Reimbursements 
Net Parking Income 
Net Other Income 

Real Estate Taxes 
Insurance 
Utilities 
Repairs and Maintenance 
Payro l l  and Benefits 
Non-Revenue Units 
General and Administrative 

S4,231 ,301 
Sl 27,254 

so 
S79,268 

so 
so 

Sl 89,287 

S358,067 

S295,594 

S98,777 

S1 36,930 

S28,209 
S848 

so 
S528 

so 
so 

Sl,262 

S2,387 

Sl,971 
S659 
S91 3 

S4.429, 1 92 

Sl 35,878 

so 
S63,747 

so 
so 

Sl 94,686 
S480,847 

S287,755 

S75,352 

S1 80,51 9  

S29, 528 S4.789,457 

S906 S1 43 ,561 
so so 

S425 S67,379 

so 
so 

Sl ,298 

S3,206 
Sl ,91 8 

S502 

Sl ,203 

so 
so 

Sl 84, 102 

S61 7,8 1 0  
S286,454 

S107,409 
S195,394 

S31 ,930 
S957 

so 
S449 

so 
so 

Sl ,227 

S4, 1 1 9  
Sl ,9 10 

S71 6  
S l ,303 

S4,654,787 

Sl 49,633 

Sl 3,340 
S65,235 

so 
so 

Sl 9 1 ,333 

S605,046 
S309, 1 86 
S1 06,871 
Sl 74,786 

S31 ,032 

S998 

S89 
S435 

so 
so 

Sl,276 
S4,034 

S2,061 
S71 2 

Sl , 1 65 

S4,546,396 
Sl 42,500 
Sl 5,000 
S67,500 

S834, 642 

S75,000 
S1 87,500 
Sl 50,000 
S300,000 
S105,000 
S1 80,000 

S30,309 
S950 
SlDO 
S450 

S 5,564 

S500 
Sl ,250 
Sl ,000 
S2,000 

S700 
S l .200 Management Sl 1 4,975 S766 Sl 21 , 623 S81 1  S1 29,578 S8 64 Sl 23,655 S824 Sl 1 9,285 S795 Jleplac,ameniResems __ ___ ___ ___ ___ so __ ___ __ s() ___ ___ so ___ ___ �o ·· -·· _so ___ ___ so __ ___ __ s() ___ ___ so _ ___ S37,5()0 ·· -·· S250 Total Operating Expenses 

Operating Expense Ratio 
S l , 1 93,630 

26.9% 
S7,958 Sl ,340,782 

29.0% 
S8,939 Sl ,520,747 

30.4% 

Multifamily Vacancy & Collection Loss Allowance 
Vacancy Allowance 

1 2  Months Ending Dec-2017  
1 2  Months Ending Dec-2018  

96.23% 
96.05% 

12 Months Ending Dec-2019  97.8 1%  
_ Sep-2020 T 1 2  -=-===========2.,7.�%, NKF Project ion 96.00% 
Compiled by NJ(F 

S lD, 1 38 Sl ,51 0,878 SlD,073 S l ,988,926 Sl 3,260 
30.9% 41 .7% 

The vacancy estimate for the subject was previously developed in the market ana lysis section of 
this report and was concluded to be 4.00%. 

12 Months Ending Dec-2017  3.77% $1 ,  1 05 $1 65,724 
1 2  Months Ending Dec-2018  3.95% $1 ,21 6 $1 82,348 
1 2  Months Ending Dec-2019  2. 1 9% $71 5 $1 07,223 
Sep-2020 T 1 2  2.46% $783 $1 1 7,452 

NKF Project ion 4.00% $1 ,276 $ 19 1 ,427 
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Collection Loss 

1 2  Months Ending Dec-201 7  
1 2  Months Ending Dec-201 8 

0 .00% 
0 .00% 

$0 

$0 

$0 

$0 

1 2  Months Ending Dec-201 9  0 .00% $0 $0 

__ Sep-2020 T 1 2  ----------------�00�---------��--------J.9_ 
N KF Projection 1 .00% $31 9  $47,857 

1 09 

f.l Based on avai lab le data and analysis, the concluded col lection loss a l lowance is 
1 .00%. 

Combined Vacancy and Collection Loss Conclusion 

Based on this analysis, the total stabi l ized vacancy and col lection loss a l lowance for the subject 
is 5.00%. 

C The subject's ma rket is typica l ly characterized by fu l l  occupancy as there is strong 
demand for apartments in this market. 

C The regional and competit ive ma rket, as discussed in  the market ana lysis section, a re 
wel l  occupied and most investors wou ld  use this information to reflect a lower 
vacancy and col lect ion loss. 

C Ma rket rent was wel l  supported and these comparab les were also genera l ly wel l 
occupied (if a p roperty is not offered at market rate vacancy would increase). 

12 Months Ending Dec-201 7  
1 2  Months Ending Dec-201 8 

96.23% 
96.0 5% 

$28,209 
$29,528 

$4,231 ,301 
$4,429, 1 92 

1 2  Months Ending Dec-201 9  97.8 1%  $31 ,930 $4,789,457 

_ Sep-2020 T 1 2  ·�·�·�·�·�·�·�·97.?4\�·�·�?3\032·�·�-�,65�, 787._ 
NKF Project ion 95.00% $30, 309 $4,546,396 

ii The PGI  for the subject is lower than the recent h istory as income as a higher vacancy 
rate has been used 

fl Further, this takes into consideration the impact Covid-1 9 has had on rents 
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Net Expense Recoveries (RUBS) 

12 Months Ending Dec-2017  
1 2  Months Ending Dec-2018  

$848 
$906 

$1 27,254 
$1 35,878 

12 Months Ending Dec-2019  $957 $143,561 

���� 3� S149E� 
NKF Project ion $950 $1 42,500 

1 1 0  

� The subject incl udes a RUBS p rog ram (Ratio Uti l ity B i l l ing System), whereby a portion 
of the ut i l ity expense is sha red by tenants and reimbursed to the land lord on a pro rata 
basis. 

ti The NKF estimate emphasizes the most recent actual amounts at the property. 

Net Parking lncorne� 

1 2  Months Ending Dec-2017  $0 $0 
1 2  Months Ending Dec-2018  $0 $0 
1 2  Months Ending Dec-2019  $0 $0 
Sep-2020 T 1 2  $89 $1 3,340 

N KF Project ion $100 $1 5,000 

U The subject includes 487 garage parking spaces (299 a l located to the residential , 1 51 
a l located to the retai l  portion, and 37 extra spaces). 

� Based on d iscussions with the p roperty manager, each 1 BR unit gets one pa rking 
space included in  the rent and each 2BR and 3BR unit gets two parking spaces 
included in the rent. Add itiona l  parking spaces are $50 per month, per space. 

tl The NKF estimate emphasizes the most recent actual amounts at the property as this 
charge only recently started . .  
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Net Other Income 

12 Months Ending Dec-2017  
1 2  Months Ending Dec-2018  

$528 
$425 

$79,268 
$63,747 

1 2  Months Ending Dec-2019  $449 $67,379 

���� 3� �E� 
N KF Project ion $450 $67,500 

1 1 1  

tt Other income includes pet fees, pet rent, write-offs, deposits, cred it 
checks/appl ication fees, l ate fees, legal fees, month-to-month fees, NSF fees, storage, 
vending machines, renter's insurance, and misce l laneous income. We have excl uded 
deposits as it is not regu lar  income. 

Effective Gross income 

12 Months Ending Dec-2017  
1 2  Months Ending Dec-2018  

$29,585 
$30,859 

$4,437,824 
$4,628,8 1 7  

1 2  Months Ending Dec-2019  $33,336 $5,000,396 

Sep-2020T 1�- _ _ _ _ _ _ _ _ _ _ _ -���� _ _y�.sgns 
N KF Project ion $31 ,809 $4,771,396 

U The PGI  for the subject is lower than the recent h istory as income as a higher vacancy 
rate has been used 

� Further, this takes into consideration the impact Covid-1 9 has had on rents 
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Expense data for the subject and comparable p roperties are summarized in the fol lowing table. 

Year Built 
Apt. Units 

201 8 

220 

2008 

21 0 

201 5 

129 
201 5 

1 39 
201 3 

1 50 

Operating Data Type 
Year 

T1 2 1 2 Mos. 1 2 Mos. 12 Mos. Actual Actual Actual T1 2 NKF 
201 9  201 9  201 8 201 9  201 7 201 8 201 9  2020 Projection 

Effective Gross Multifamily I ncome per Unit $31,824 $26,455 $23,998 $22,642 $29,585 $30,859 $33,336 $32,553 $31 ,809 

Real Estate Taxes 
Insurance 

$5, 938 $4,603 $4,426 $3,091 
$824 $1,163 $250 $597 

$5,564 

$500 

Utilities $1 , 125 $1,770 $748 $1 ,073 

Repairs and Maintenance 
Payroll and Benefits 
No n-Revenue Units 

$671 $1,960 $727 $870 

$2,243 $2, 163 $2,255 $1,575 

$1 ,262 

$2,387 

$1,971 
$659 
$91 3 

$1 ,298 

$3,206 
$1,91 8 

$502 

$1,203 

$1 ,227 

$4, 1 19  
$1,91 0 

$71 6  
$1,303 

$1 ,276 
$4,034 

$2,061 
$71 2 

$1,165 

$1 ,250 

$1 ,000 

$2,000 

$700 

$1 ,200 General and Administrative $1 ,274 $1,086 $1 ,1 58 $1,466 
Management $628 $794 $720 $908 $766 $81 1  $864 $824 $795 

Replacement Reserves $250 

Total Operating Expenses per Unit ---·�---·�---·�---·�---·� $1 2,703 ·� $1 3,539·�- $1 0,284� ___ $9,580 ---·� $7, 958 -·�---· $8, 939 ---·� $1 0, 1 38 ·�---$1 0,073 --· $1 3,260 

Net Operating Income per Unit $19,1 21 $1 2,916 $1 3,714 $1 3,062 $21,628 $21,920 $23, 198 $22,481 $1 8,550 

Management 1 . 97% 3.00% 3.00% 4.01 %  2.59% 2. 63% 2.59% 2.53% 2.50% 
Operating Expense Ratio (% of. EG I) -�---�---�---�---�--��:2�!--.����---�3:��..'.�--��].:1_�--�-.3.�2.�"...--·�3.���--�--���! ___ �]�:2.�'.'..-�---�!:.���-
Net Operating Income (% of EGI) 60.08% 48.82% 57.1 5% 57 .69% 73 .1 0% 71 .03% 69.59% 69.06% 58.32% 

� The operating expenses have been cl assified into nine categories as there is 
inconsistent expense reporting for mu lti-family assets simi lar  to the subject (i.e. 
investors use a wide array of classifications for assets of this size and value). The 
exceptions are real estate taxes, insurance (typica l ly a b i l l ), uti l ities (typica l ly based on 
mu lt ip le bi l ls), and management (when included, it is typica l ly a percentage of 
income). 

U Real estate taxes in the valuation are based on the appropriate methodology required 
by Cal ifornia tax law and typical underwriting methods. Specifical ly, based upon a 
review of rea l  estate tax assessments after a property purchase, the assessor uses 
the actual sale p rice more than 90 percent of the time as the new basis. Most investors 
a lso model pro-forma taxes based upon their acquisition price. The definition of 
ma rket value used in this appraisal is based on the premise the subject is sold at the 
concluded value. Therefore, the value conclusion by each approach, where 
appropriate, is used as the rea l  estate tax basis in the pro-forma estimate. The tax 
calcu lation is based upon the fina l  un-rounded concluded value, mult ip l ied by the tax 
rate, p lus d i rect assessments. 

U Primary support for the insurance and ut i l ities expenses, where possible, a re based on 
the subject as these items are typical ly consistent. The subject's h istorica l  data did 
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not include insurance rel ated expenses, we have relied on comparable data. Emphasis 
was placed on the subject's historica l  data for the ut i l ities expense. 

fl The repairs and maintenance expense incl ude any item which was cl assified as having 
a d i rect impact on the operation of the physical asset (e.g. repairs and maintenance, 
j anitoria l, l andscaping, common areas ... . ). The range of expenses in this category can 
be extensive as land lords occasiona l ly include capital repairs. The subject's h istorical 
data appears high and it is assumed this inc ludes capital repairs expenses, emphasis 
was placed on the comparable data. 

C The general and administrative expense incl udes any item which was classified as off
site and not havi ng direct impact on the operation of the physical asset (e.g. annual 
financial reporting, legal expense to remove a tenant . . . .  ). Emphasis was pl aced on the 
subject's historical data. 

a Payrol l  and benefits incl ude al l  employees such as the manager, leasing agents, 
maintenance personnel, and grounds crew. Emphasis was p laced on the subject's 
h istorica l data. 

ti Non-revenue units include employee units. The p roperty includes one employee unit 
that receives free rent and one model unit. We have included these unit's at contract 
rent and deducted them out as an expense. Emphasis was placed on the subject's 
historica l data. 

C Management fees are considered an expense of operation, whether the services are 
contracted or provided by the p roperty owner. Typical management fees for properties 
of this type range from 3.0% to 5. 0%. Emphasis was placed on the subject's historical 
data. We have projected an overal l  management fee of 2. 5%. 

ii Reserves are typical ly included in appraisals and the figure is typical ly $200-$250 per 
unit .  
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Comparables Low 39.9% $9,580 
Comparables High 51 .2% $1 3,539 
Comparables Average 44. 1%  $1 1 , 527 
Subject H istorical and Projections 

201 7  (Actual Operat ions) 26.9% $7,958 $ 1 , 1 93,630 
201 8  (Actual Operat ions) 29.0% $8,939 $ 1 ,340,782 
201 9  (Actual Operat ions) 30.4% $10, 1 38 $ 1 ,520,747 

yw�w���L ��� Y�� ¥�� 
NKF Project ion 41 .7% $1 3,260 $ 1 ,988,926 
Cornpt!ed by lVKr· 

1 1 4  

U The tota l  operating expenses are higher than the subject's h istorical data due to the 
inclusion of insurance and rea l estate taxes omitted from the operating budgets. 

Zl The total expense exc luding real estate taxes is $8, 1 73 per unit. The comparables 
range from $5,858 to $8,936 per unit excluding real estate taxes 

Net Operating Income 

Subject H istorical and Projections 

201 7  (Actual Operat ions) 73. 1%  $21 , 628 $3,244, 1 94 
201 8  (Actual Operat ions) 71 .0% $21 ,920 $3,288,035 
201 9  (Actual Operat ions) 69.6% $23, 1 98 $3,479,649 
2020 (T 1 2  Operatio ns) 69. 1%  $22,481 $3,372, 1 1 7  

NKF Project ion 58.3% $1 8,550 $2,782,470 

tt The EGI per unit is significant ly lower than the recent history as rents are lower and 
the history did not inc lude a rea l  estate tax or insurance expense. 

[) •  ,,.,.,. 0 � ·  . •  

1 rect cap1ta� 1zat1an 
The fol lowing subsections represent d ifferent techniques for deriving an overa l l  capital ization 
rate. 
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Comparable Sales 

The Pearl on Wi lshire 201 8 Dec-2019  346 98% $493,844 4.20% 
2 Areum Apartments 201 7 Nov-201 9 1 54 93% $487,01 3 N/ A 
3 Next on Sixth 201 7 Aug-2019  398 0% $474,874 4.30% 

_! ___ �al� C�rit��------------------3._01?_ __ May-2019  ____ _]_� ____ 90�- $458,333 __ ':35� 
Average (Mean) Cap Rate: 4.25% 

tt A l l  capital ization rates are in p lace income. The sales with cap rates at the lower end 
of the range have a higher loss to lease, result ing in increased upside potent ia l .  

tl The subject's loss to lease is approximately -6.0%, indicating there is l imited upside 
potentia l .  

tl However, the potentia l to increase rent once the new complexes enter the market 
would be considered. 

tl For this ana lysis, we have used a cap rate of 4.25%. This concl usion a lso takes into 
consideration the impact of COVI D-1 9. 

Investor Sun1eys 

Rena issance at Center 



I ncome Capital ization Approach 1 1 6  

:u The most current national survey data indicates that going-in capita l ization rates 
range from 3 . 50% to 8 .0% and average 5.09%. 

Capital ization Ratf: Conclusion 

Comparable Sales 4.20% - 4.30% 
Investor Surveys 

_________ .2._
50% �% 

__ _ 
Concluded Go ing-In Capita l izatio n  Rate 4.25% 
Con"!pff.9i:f by Nf<F 

Direct Car1ita lization Summary 

Net operating income is divided by the capita l ization rate to derive the stabi l ized value of the 
subject. Valuation of the subject by d i rect capital ization is shown in the table immed iately 
fol lowing. 
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Rental Incom e $32,227 $4, 834,020 
Loss to Lease 0.00% $0 $0 

... 5.2.�5.::.��_!!; __ _. __ _. __ _. __ _. __ _. __ _. __ _. __ _. __ _. __ _. __ _. __ _. __ _. __ _. __ _. __ _. __ _. __ _. _ _:.�;£,��.--.. --.. ($322) -.---.--.. ($48,340) 
Potential Rental Incom e $31 ,905 $4,785,680 

Vacancy -4.00% ($1 ,276) ($1 91 ,427) 
--���:.!!.��--��:----·----·----·----·----·----·----·----·----·----·----·----·----·----·----·----·----·----��2��--------·- ($31 9) ·----·----·- ($47,857} 
Effective Rental Incom e 

Net Expense Rei m bu rs em ents 

Net Parki ng In com e 

Net Other Incom e 

Real Estate Taxes 

Ins urance 

Utiliti es 

Repairs an d Maintenance 

Payroll an d Benefits 

No n-Revenu e Un its 

$30,309 
$950 
$100 
$450 

$5,564 
$500 

$1 ,250 
$1 ,000 
$2,000 

$700 

$4, 546,396 
$1 42, 500 
$1 5,000 
$67,500 

$834,642 
$75,000 

$1 87,500 
$1 50,000 
$300,000 
$ 1 05,000 

G eneral and Admi n istrative $1 ,200 $1 80,000 
Managem ent 2. 50% $795 $ 1 1 9,285 

_Repta3emenrnesenre: -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -· -?250_, _, _, $]?,50�. 
Total Operati ng Expenses 41 .68% $1 3,260 $1 ,988,926 

Stab i l ized N et Operati ng Incom e $1 8,550 $2,782,470 
_ Ovfilal l Ca��lization R�e ··� 
As Stab i l ized Valu e Effective Date : 1 0/28/2020 $65,469, 875 

� .. �. 1ia(>���7 t•�.�t9,qto 

3.7 5% $74, 1 99, 1 92 
4.00% $69, 561 ,742 
4.25% $65,469,875 
4. 50% $61 ,832,660 
4.7 5% $58, 578,309 

Hypothetical As Stabi l iz ed Value as of Current Date Effective Date: 1 0/28/2020 $65,469, 875 

... Retfil�C�rnporn.n� .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. $�l80)HlO 
As Is Valu e Effective Date: 1 0/28/2020 $68, 649, 875 

CompfledhyNKF 
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Hypothetical Income Restricted Analysis 

The income capital ization approach reflects the subject's income-producing capabi l ities. This 
approach is assuming that value is created by the expectation of benefits to be derived in  the 
future. Specifica l ly estimated is the amount an investor would be wi l l ing to pay to receive an 
income stream plus reversion value from a property over a period of time. The two common 
val uation techniques associated with the income capital ization approach are di rect capita l ization 
and the discounted cash flow (DCF) ana lysis. 

The di rect capital ization method is normal ly more approp riate for properties with rel atively stab le 
operating histories and expectations. The DCF analysis is more appropriate for investment 
properties with mult ip le or long-term leases, particu larly leases with cance l lation clauses or 
renewal options, and especia l ly in volat i le markets. 

I n  this ana lysis, we util ized di rect capita l ization on ly because investors and market participants 
typica l ly rely more on this method. 

income and Rent Umits 

Within the subject p roperty 50 units have 80% AMI  income/rent restrictions, 50 have 1 00% AMI  
restrictions, and 50 have 1 20% AMI  restrictions. 

The restricted value prog ram rents are set to the lesser of market rents, or the appropriate area 
med ian income for the percentage class. In the case of the subject p roperty, the ma rket rents are 
less in the 1 00%AMI (1 BR units) and 1 20% AMI c lass, so the restricted p rog ram rents would be 
constrained by our concluded ma rket rents for this analysis. The pro forma renta l  rates are 
presented on the fol lowing page: 

l HR 
2 JJR 95 

3 JlR 12 4 4 
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Hypothetical Income Restricted Analysis 

80% AMI 
1 00% AMI 
1 20% AMI 

Totals 

2 HR 
3 

Average Rent 
C:mnpffeff ny NKr 

$2, 1 02 
$2,400 
$2,400 

1 5  
1 4  
1 4  

43 

80% AMI Rt""nt 

2,102 

$31 , 530 
$33,600 
$33,600 

$98,730 
$2,296 

:u�(%) Al\O 

90,100 

$2,366 
$2,958 
$3,050 

1 1 9  

31 $73,346 $2,627 $ 10, 508 
32 $94,656 $3,284 $1 3, 1 36 
32 $97,600 $3,500 $14,000 

95 $265,602 $37,644 
$2,796 $3, 1 37 

Based upon the indicated pro forma renta l  rates for each unit type and the 1 00% (1 BR units) and 

1 20% AMI units at our concluded market rents, total potentia l  rental income is estimated at 

$4,823,71 2 annual ly. This potentia l  rental income conclusion is ut i l ized in  the D irect Capita l ization 

analysis that fol lows: 
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Rental Income $32, 1 58 $4,823, 71 2 

Loss to Lease -3 .00% ($965) ($144, 71 1 ) 

--������------------------------------------,.:2.2.�---- ($322) ---- ($48, 237) 
Potential Rental Income $30,872 $4,630, 764 

Vacancy -4.00% ($1 , 235) ($185, 231 ) 
__ Col�cti�n L��-----------------------------------.,2:_90% ____ ($309) ____ _($46, 308)_ 
Effective Rental Income 

Net Expense Reimbursements 
Net Parking Income 
Net Other Income 

$29, 328 
$950 
$ 100 
$450 

$4,399, 225 
$142, 500 
$1 5,000 
$67, 500 

Real Estate Taxes $398 $59, 746 
Insurance $500 $75, 000 
Util ities $1 , 250 $1 87, 500 
Repairs and Maintenance $1 , 000 $1 50,000 
Payrol l and Benefits $2,000 $300,000 
Non-Revenue Units $700 $1 05,000 
General and Adm inistrative $1 , 200 $1 80,000 
Management 2.50% $771 $1 1 5,606 

���m� Y� yyw 
Total Operating Expenses 26.1 7% $8,069 $1 ,21 0,352 

fi�Opera!,119 fllC�� �J,7$t _$3J1a,s1{ 

Stabilized Net Operating Income $22,759 $3,41 3,874 
Overall Capitalization Rate 4.25% 

As Stabilized Value . . . . . . . . . . . . . . . Effective Date: 1 0/28/2020 . . . $80,326,440 
Rbt!Jlded • t�Mas �o,a1>0,91)f• 

Hypothetical As Stabilized Value as of Current Date 
Retail Value 

As Is Value 
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3.75% 
4.00% 
4.25% 

4.50% 
4.75% 

Effective Date: 1 0/28/2020 

Effective Date: 1 0/28/2020 

$91 , 036,632 

$85,346,843 

$80,326,440 

$75,863,860 
$71 ,  871 ,  025 

$80,326,440 
$3,000,000 

$83,326,440 
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Reconci l iation of Value 

The val ues indicated by our analyses are as fol lows: 

Cost Approach: Not Used Not Used 
Sales Comparison Approach: $66,000,000 Not Used 

·�-I nco me Capita l izatio n  Approach: ·--�--�--�--�--�--�--�--�--�--�--�--��--�--�--�--�-��-
Market Value Conclusion $66,000,000 $80,300,000 

The contract price of $66,000,000 is considered a ma rket value and has been given strong 
emphasis in our As Is conclusion. 

Cost Apprnad1 

The Cost Approach has best appl icabi l ity for properties with new or nearly new imp rovements. It 
is a summation approach in that the underlying land va lue is added to the depreciated 
replacement cost for the ind icated value. In this case, the cost approach was not uti l ized due to 
the age of the improvements which resu lts in significant depreciation thereby reducing the 
re l iabi l ity of this approach. 

Sales Comparison Approach 

The Sales Comparison Approach is focused on compa ring the subject to sale and other market 
transactions with the aim to develop an indication of value that is founded on the theory of 
substitut ion. Basical ly, the intention is to determine value through considering the prices of 
properties which would be a substitute property to the subject. I n  this case, a select ion of 
reasonably s imi lar sales was obtained and the adjustment process was wel l  founded by 
reasoning and di rect evidence. Although this analysis is considered to be wel l  founded and 
re l iab le, the subject property is an income p roducing property and the sales comparison 
approach, l ike the cost approach, is l imited it its abi l ity to di rectly consider the income levels of 
the subject and the sales. Accord ing ly, secondary weight is given to the sales compa rison 
approach. 

income Capital ization Approach 

The subject property is an apartment property. It is distinctly an income p roducing property and 
this approach is specifica l ly designed to address the value of such a property. Both direct 
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capital ization and d iscounted cash flow analyses were developed . Market rent was wel l  
establ ished by reasonably simi lar  lease data. The property has a stable history and both income 
and expense estimates track with historical trends. Capita l ization rates were developed from a 
number of sources inc luding the sales used in the sales compa rison approach. Discount and 
terminal capital ization rates were developed from investor su rveys and market part icipant data. 
In total, the income capita l ization approach is considered to be most appl icable to the subject 
and most re l iable. This approach is given g reatest weight for that reason. 

Market Value "As I s "  

Hypothetical Market Value with Restricted Rents 

Leased Fee 

Leased Fee 

1 0/28/2020 

1 0/28/2020 

$66,000,000 

$80,300,000 

An extraordinary assumpt ion is defined in US PAP as an assignment-specific assumpt ion as of the effect ive date regarding 

uncertain informat ion used in an analysis which, if found to be false, could alter the appraiser's opinions or  conclusions. The 

value conclusions are subject to the fol lowing extraordinary assum ptions that may affect the assignment results. 

1 .  None 

A hypothetical condition is defined in US PAP as a condit ion, di rectly related to a specific assignment, which is co ntrary to 

what is known by the appraiser to exist on the effective date of the ass ignment results, but is used for the purpose of 

analysis. The value conclus ions are based on the fo l lowing hypothetical conditio ns that may affect the assignment results. 

1 .  Our analysis was completed under the hypothetical assumpt ion  that there i s  a n  affordable housing covenant 

agreement in place restricting the rents. Based upon terms of these agreements, the concluded income restricted 

value of  the subject property is not reflective of a market value for the asset. We have rel i ed upo n  informat ion 

provided by the buyer in concluding to a prospective hypothetical value in this analysis and assume the informat ion 

provided to us is reflective of the actual terms that wi l l  be in place upo n  co mmencement of the agreements. 

2. The income restrict ion and ownership entity result in no ad valo rem real estate taxes which significant increases the 

value of the asset. 

The use of  these hypothetical conditions might have affected ass ignment results. 

Complied t:y NKF 

Exposur,;ii Time 
Exposure t ime is the estimated length of t ime the subject property would have been offered on 
the ma rket p rior to the hypothetical consummation of a sale at market value on the effective date 
of the appraisal .  It is a retrospective estimate based on an analysis of past events assuming a 
competitive and open ma rket. 

The fol lowing is national investor su rvey data which is one source for the underlying data to this 
conclusion. 
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Recent sales transaction data for s imi lar properties, supply and demand characteristics for the 
loca l multifami ly market, and the opinions of local ma rket participants were reviewed and 
analyzed. Based on this data and analysis, it is our opinion that the probable exposu re time for 
the subject at the concluded market val ues stated p reviously is 6 to 1 2  months. 

Marketing Tirn�J 
Marketing time is an opinion of the amount of time it might take to sel l a rea l  or personal p roperty 
interest at the concluded market value level during the period immediately after the effective date 
of an appraisa l .  Ma rketing time differs from exposure time, which is a lways presumed to precede 
the effective date of an appraisal . As no significant changes in market conditions are foreseen 
in the near term, it is our opinion that a reasonable marketing period for the subject is l ike ly to be 
the same as the exposure time. According ly, we estimate the subject's ma rketing period at 6 to 
1 2  months. 
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Assumptions and Limiting Conditions 

The Appraisal contained i n  this Report (herein "Report") is subject to  the fol lowing assumptions 
and l imit ing conditions: 

1 .  Unless otherwise stated i n  this report, title to the property wh ich is the subject of th is report (herein 

"Property") is assu med to be good and marketable and free and clear of a l l  l iens and encumbrances 

and that there are no recorded or unrecorded matters or exceptions to title that wou ld adversely 

affect marketabil ity or value. No responsibi l ity is assumed for the legal description, zon ing, 

condition of title or any matters wh ich are legal in nature or otherwise requ i re expertise other than 

that of a professional real estate appraiser. Th is report shal l  not constitute a su rvey of the Property. 

2. Unless otherwise stated in th is report, it is assu med: that the improvements on the Property are 

structural ly sound, seismical ly safe and code conforming; that a l l  bui ld ing systems 

(mechanical/electrical, HVAC, e levator, p lu mbing, etc.) are in good working order with no major 

deferred maintenance or repair requi red; that the roof and exterior are in good condition and free 

from intrusion by the elements; that the Property and improvements conform to a l l  appl icable local, 

state, and federal laws, codes, ordinances and regu lations inc luding environmental laws and 

regu lations. No responsibi l ity is  assumed for so i l  or  su bsoil conditions or  engineering or structural 

m atters. The Property is appraised assuming that a l l  requi red l icenses, certificates of occupancy, 

consents, or other legis lative or admin istrative authority from any local, state, or nationa l  

government or private entity or organization have been or can be obtained or renewed for any use 

on which the va lue estimates contained in this report is based, u n less otherwise stated. The 

physical condition of the Property reflected in this report is solely based on a visual inspection as 

typical ly conducted by a professional appraiser not someone with engineering expertise. 

Responsible ownership and competent property management are assumed. 

3. Unless otherwise stated in th is report, th is report did not take into consideration the existence of 

asbestos, PCB transformers or other toxic, hazardous, or  contaminated substances or 

underground storage tan ks, or  the cost of encapsu lation, removal or remediation thereof. Real 

estate appra isers are not qua l ified to detect such su bstances. The presence of su bstances such 

as asbestos, u rea formaldehyde foam insulation, contaminated groundwater or other potent ia l ly 

hazardous mater ials and substances may adversely affect the val ue  of the Property. Unless 

otherwise stated in th is report, the opin ion of val ue  is predicated on the assumption that th ere is 

no such material or  su bstances at, on or in the Property. 

4. Al l  statements of fact contained i n  this report as a basis of the ana lyses, opin ions, and conclusions 

herein are true and correct to the best of the appraiser's actual knowledge and bel ief. The appraiser 

is entitled to and rel ies upon  the accuracy of information and material furnished by the owner of 

the Property or owner's representatives and on i nformation and data provided by sou rces upon  

which members of the appraisal profession typical ly rely and  that are deemed to  be  re l iable by such 

members. Such information and data obtained from third party sources are assumed to be rel iable 

and have not been independently verified. No warranty is made as to the accu racy of any of such 

i nformation and data. Any material error i n  any of the said information or data cou ld have a 

Rena issance at Center 



Assumptions and Limiting Conditions 1 25 

su bstantial impact on the conclusions of this Report. The appraiser reserves the right to amend 
conclusions reported if made aware of any such error. 

5. The opinion of va lue stated in this report is only as of the date of va lue stated in this report. An 
appraisal is  i nherently subjective and the conclusions stated apply only as of said date of va lue, 
and no representation is made as to the effect of su bsequent events. Th is report speaks only as 
of the date hereof. 

6. Any projected cash flows included in the analysis are forecasts of estimated futu re operating 
characteristics and are predicated on the information and assumptions contained with in  this 
report. Any projections of income, expenses and economic conditions uti l ized i n  th is report are not 
predictions of the future. Rather, they are estimates of market expectations of futu re income and 
expenses. The ach ievement of any financial projections wi l l  be affected by fluctuating economic 
conditions and is dependent upon other future occurrences that cannot be assured. Actual resu lts 
may vary from the projections considered here in .  There is no warranty or assurances that these 
forecasts will occur. Projections may be affected by circumstances beyond anyone's knowledge 
or  contro l .  Any income and expense estimates contained in this report are used on ly  for the 
purpose of estimating val ue  and do not constitute predictions of future operating resu lts. 

7. The analyses contained in this report may necessarily incorporate nu merous estimates and 
assumptions regarding Property performance, general and local business and economic 
conditions, the absence of material changes in the competitive environ ment and other matters. 
Some estimates or assumptions, however, inevitably wi l l  not material ize, and u nanticipated events 
and ci rcu mstances may occur; therefore, actual resu lts achieved during the period covered by the 
ana lysis wil l vary from estimates, and the variations may be material .  

8. Al l  prospective va lue opin ions presented in this report are estimates and forecasts which are 
prospective in nature and are subject to considerable risk and u ncertainty. In  addition to the 
cont ingencies noted in the preceding paragraphs, several events may occur that cou ld  
su bstantial ly alter the  outcome of the estimates such as, but not l im ited to changes in the economy, 
interest rates, capita l ization rates, behavior of consu mers, investors and lenders, fire and other 
physical destruction, changes i n  tit le or  conveyances of easements and deed restrict ions, etc. I n  
making prospective estimates and forecasts, it i s  assumed that cond itions reasonably foreseeable 
at the present time are consistent or  simi lar with the futu re. 

9. The a l locations of value for land and improvements must not be used in conjunction with any other 
appraisal and are inval id if so used. This report shal l  be considered on ly in its enti rety. No part of 
this report shal l  be uti l ized separately or  out of context. 

1 0 . Neither a l l  nor any part of the contents of th is report (especial ly any conclusions as to va lue, the 
identity of the appraiser, or any reference to the Appraisal I nstitute) shal l  be disseminated through 
advertising media, publ ic relations media, news media or  any other means of communication 
(incl uding without l im itation prospectuses, private offer ing memoranda and other offer ing material 
provided to prospective investors) without the prior written consent of the Firm. Possession of this 
report, or  a copy hereof, does not carry with it the right of publ ication. 

1 1 .  Cl ient and any other I ntended User identified herein should consider this report and the opinion of 
value contained herein as only one factor together with its own independent considerations and 
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underwrit ing gu idel ines in making any decision or investment or taking any action regard ing the 
Property. C l ient agrees that Firm shal l  not be responsible in any way for any decision of C l ient or 
any I ntended User related to the Property or for the advice or  services provided by any other 
advisors or  contractors. The use of th is  report and the appraisal contained herein by anyone other 
than an I ntended User identified herein, or  for a use other than the I ntended Use identified herein, 
is strictly proh ibited. No party other than an I ntended User identified herein may rely on this report 
and the appraisal contained herein. 

1 2. Unless otherwise stated in the agreement to prepare th is report, the appraiser shal l  not be requi red 
to participate in or  prepare for or attend any judicial ,  arbitration, or  administrative proceedings. 

1 3 . The Americans with Disabi l ities Act (ADA) became effective January 26, 1 992. No survey or  
ana lysis of the Property has been made in connection with th is report to determine whether the 
physical aspects of the improvements meet the ADA accessibi l ity gu idel ines. No expertise in ADA 
issues is claimed, and the report renders no opinion regard ing  the Property's compl iance with ADA 
regu lations. Inasm uch as compl iance matches each owner's financial abi l ity with the cost to cure 
the non-conforming physical characteristics of a property, a specific study of both the owner's 
financial abi l ity and the cost to cure any deficiencies would be needed for the Department of 
Justice to determine compl iance. 

1 4. Acceptance and/or use of th is report constitutes fu l l  acceptance of these Assumptions and 
Limiting Condit ions and any others contained i n  this report, inc luding any Extraordinary 
Assumptions and Hypothetical Conditions, and is subject to the terms and cond itions contained in 
the agreement to prepare this report and fu l l  acceptance of any l imitation of l iabi l ity or  claims 
contained there in .  

Rena issance at Center 
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The fol lowing defin it ions are derived from The Dictionary of Real Estate Appraisal , 6th ed . 

(Ch icago: Appra isa l  I nstitute, 201 5). 

� Absorption Period: The actua l  or expected period requi red from the time a property, group of 
properties, or commodity is in it ia l ly offered for lease, purchase, or use by its eventual u sers unti l  a l l  
portions have been so ld  or  stabi l ized occupancy has  been achieved. 

�· Absorption Rate: 1 )  Broadly, the rate at which vacant space in a property or group of properties for 
sale or  lease has been or is expected to be successfu l ly  sold or leased over a specified period of 
time. 2) In subdivision ana lysis, the rate of sales of lots or un its in a subdivision.  

@ Ad Vaiorem Tax: A tax levied in proportion to the value of the th ing(s) being taxed. Exclus ive of 
exemptions, use-value assessment provisions, and the l i ke, the property tax is an ad valorem tax. 
( International Association of Assessing Officers [ IAAO]) 

"i' Assessed Value: The value of a property according  to the tax rol l s  in ad valorem taxation; may be 
higher or lower than market va lue, or based on an assessment rat io that is a percentage of market 
value. 

� Cash Equivalency: An ana lytical process i n  which the sale price of a transaction with nonmarket 
financing or  financing with unusua l  conditions or  incentives is  converted into a price expressed in 
terms of cash or its equ ivalent 

-$> Contract Rent: The actua l  rental i ncome specified in a lease. 

+ Disposition Value: The most probable price that a specified interest i n  property should bring under 
the fol lowing  conditions:  1 )  Consummation of a sale with i n  a specified time, which is  shorter than 
the typical exposure time for such a property in that market 2) The property is  subjected to market 
conditions prevai l ing as of the date of valuat ion.  3) Both the buyer and sel ler are acting prudently 
and knowledgeably. 4) The sel ler is under compulsion to sel l .  5) The buyer is typica l ly  motivated. 
6) Both parties are acting in what they consider to be their best interests. 7) An adequate marketing 
effort wi l l  be made during the exposu re t ime.  8) Payment wi i l  be made i n  cash i n  US dol lars (or  the 
local  currency) or in terms of f inancial  a rrangements comparable thereto. 9) The price represents 
the normal consideration for the property sold, unaffected by special or  creative financing or  sales 
concessions granted by anyone associated with the sale. This defin ition can a lso be modified to 
provide for val uation with specified financing terms. 

-t Effective Rent: Total base rent, or min imum rent stipu lated i n  a lease, over the specified lease term 
minus rent concessions; the rent that is effectively paid by a tenant net of financial concessions 
provided by a l andlord. 

-$> Excess Land: Land that is not needed to serve or support the existing use. The highest and best 
use of the excess land may or may not be the same as the h ighest and best use of the improved 
parce l .  Excess l and has the potent ial to be sold separately and is va lued separately. See a lso  
surplus land. 
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� Excess Rent: The amount by wh ich contract rent exceeds market rent at the time of the appraisal; 

created by a lease favorable to the landlord (lessor) and may reflect u nusual management, 

unknowledgeable or unusual ly motivated parties, a lease execution in an earl ier, stronger rental 

market, or  an agreement of the parties. 

,1, Exposure Time: 1 )  The time a property remains on the market. 2) [The] estimated length of time 
that the property i nterest being appraised would have been offered on the market prior to the 

hypothetical consummation of a sale at market value on the effective date of the appraisa l .  

-$- Extraordinary Assumption: An assumption, di rectly related to a specific assign ment, as of the 

effective date of the assignment resu lts, which, if found to be false, cou ld alter the appraiser's 

opinions or conclusions. See also hypothetical condition. 

t Fee Simple Estate: Absolute ownership  unencumbered by any other i nterest or estate, subject on ly  

to the l imitations imposed by the governmental powers of taxation, eminent domain, pol ice power, 

and escheat. 

� floor Area Ratio (FAR): The relationship between the above-ground fl oor area of a bui ld ing, as 

described by the zoning or bui ld ing code, and the area of the plot on which it stands; in planning 

and zon ing, often expressed as a decimal ,  e.g., a ratio of 2.0 indicates that the permissible floor 

area of a bui ld ing is twice the total land a rea. 

� Frictional Vacancy: The amount of vacant space needed i n  a market for its orderly operation .  

Frictional  vacancy a l lows for move-ins and move-outs. 

-$- Full Service Lease: See gross lease. 

"i' General Vacancy: A method of calcu lating any remammg vacancy and col lection loss 

considerations when using discounted cash flow (DCF) ana lysis, where turnover vacancy has been 

used as part of the income estimate. The combined effects of turnover vacancy and general 

vacancy relate to total vacancy and col lection loss. 

� Going-Concern Premise: One of the premises u nder which the total assets of a business can be 

val ued; the assumption that a company is expected to continue operat ing wel l  i nto the future 

(usual l y  indefin itely) .  

* Going Concern Value: An outdated !abe l  for the market va lue of a l l  the tangib le and intangib le 

assets of an establ ished and operating business with an indefin ite l ife, as if so ld i n  aggregate; more 

accurate ly termed the market value of the going concern or market value of the total assets of the 

business. 

i· Gross Building Area (GBA): 1 )  Total floor area of a bui ld ing,  excl uding unenclosed areas, measured 

from the exterior of the wal ls  of the above grade area. Th is includes mezzan ines and basements if 

and when typica l l y  inc luded in the market area of the type of property i nvolved. 2) Gross leasable 

area plus al l common areas. 3) For residential space, the total area of al l floor levels measured 

from the exterior of the wal ls and inc luding the superstructure and substructure basement; 

typical ly, does not include garage space. 
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� Gross Lease: A lease i n  which the land lord receives st ipulated rent and is obl igated to pay al l  of 

the property's operating and fixed expenses; a lso cal led fu l l -service lease. 

t Hypothetical Condition: 1 )  A condition that is presumed to be true when it is known to be false. 

(Appraisal I nstitute: The Standards of Val uation Practice [SVP]) 2) A condition, d i rect ly  related to 

a specific assignment, wh ich is contrary to what is known by the appraiser to exist on  the effective 

date of the assignment resu lts but is used for the purpose of ana lysis. See a lso extraordinary 

assumption. 

� Intended Users: 1 )  The party or parties the valuer i ntends wi l l  use the report. (SVP) 2) The cl ient 

and any other party as identified, by name or type, as users of the appraisal or appraisal revie1N 

report by the appraiser on the basis of communication with the cl ient at the time of the assignment. 

(USPAP, 201 6-20 1 7 ed.) 

• Investment Value: 1 )  The va lue of a property to a particular investor or class of investors based on 

the i nvestor's specific requi rements. Investment value may be d ifferent from market vaiue because 

it depends on a set of i nvestment criter ia that are not necessari ly typical of the market. 

2) The value of an asset to the owner or a prospective owner for indiv idual  investment or 

operational objectives. ( i nternational  Valuation Standards [ IVS]) 

<fl· Land-to-Building Ratio: The proportion of l and area to gross bui ld ing area; one of the factors 

determining comparabi l ity of properties. 

+ Lease: A contract in wh ich the rights to use and occupy l and, space, or structures are transferred 

by the owner to another for a specified period of t ime in return for a specified rent. 

� Leased Fee Interest: The ownership  interest held by the lessor, which includes the right to receive 

the contract rent specified in the lease pius the reversionary right when the lease expires. 

t Leasehold Interest: The right held by the lessee to use and occupy real estate for a stated terrn 
and under the conditions specified in the lease. 

� Lessee: One who has the right to occupancy and use of the property of another for a period of time 

according to a lease agreement. 

'<$' Lessor: One who conveys the rights of occupancy and use to others under a lease agreement. 

-1> Liquidation Value: The most probable price that a specified interest i n  property should bring u nder 

the fol lowing condit ions: 1 )  Consummation of a sale with in  a short t ime period. 2) The property is 

subjected to market conditions prevai l ing as of the date of valuation. 3)  Both the buyer and sel ler 

a re act ing prudently and knowl edgeably. 4) The sel ler is under extreme compuls ion to sel l .  5) The 

buyer is typica l l y  motivated. 6) Both parties are acting i n  what they consider to be their  best 

interests. 7) A normal marketing effort is not possib le due to the brief exposure time. 

8) Payment wil l  be made i n  cash in US dol lars (or the local cu rrency) or  in terms of financial 

arrangements comparable thereto. 9) The price represents the normal consideration for the 

property sold, u naffected by special or  creative fin ancing or sales concessions g ranted by anyone 
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associated with the sa le .  This defin it ion can a lso be modified to provide for va luation with 

specified financing terms. 

* Market Rent: The most probable rent that a property should bring i n  a competitive and open market 

reflecting the conditions and restrictions of a specified lease agreement, including the rental 

adjustment and reva luation, permitted uses, use restrict ions, expense obl igations, term, 

concessions, renewal and purchase options, and tenant improvements (T is) .  

� Market Value: A type of value that is the major focus of most real property appraisal assignments. 

Both economic and legal definitions of market value have been developed and refined, such as the 

fo l lowing. 1) The most widely accepted compon ents of market value are i ncorporated i n  the 

fo l lowing definition: The most probable price, as of a specified date, i n  cash, or  i n  terms equ ivalent 

to cash, or in other precisely revealed terms, for which the specified property r ights should sel l  after 

reasonable exposure in a competitive rnarket u nder a l l  conditions requ isite to a fair sale, with the 

buyer and sel ler each acting prudently, knowledgeably, and for self-interest, and assuming that 

neither is under undue duress. 2) Market value is described, not defined, i n  the Uniform Standards 

of Professional Appra isal Practice (USPAP) as fo l lows: A type of val ue, stated as an  opin ion, that 

presumes the transfer of a property (i .e. , a right of ownership or a bundle of such rights), as of a 

certain date, under specific conditions set forth i n  the defin ition of the term identified by the 

appraiser as appl icable i n  an  appra isa l .  2 

<i'i· Market Value of the Going Concern: The market va lue of an establ ished and operating business 

including the real property, persona l  property, financia l  assets, and the intangible assets of the 

business. 

� Marketing Time: An opinion of the amount of time it might take to sel l  a real or personal property 

interest at the concluded market value level during the period immediately after the effective date 

of an appraisal .  Marketing time differs from exposure time, which is always presumed to precede 

the effective date of an appraisa l .  

� Modified Gross Lease: A lease in which the landlord receives stipulated rent and is obl igated to 

pay some, but not a l l ,  of the property's operating and fixed expenses. Since assignment of 

expenses varies among modified g ross leases, expense responsibi l ity must a lways be specified. 

In some markets, a modified g ross lease may be cal led a double net lease, net net lease, partial net 

lease, or semi-gross lease. 

� Net Lease: A lease i n  which the landlord passes on a l l  expenses to the tenant. See a lso gross lease; 

modified gross lease. 

* Net Net Net Lease: An a!ternative term for a type of net lease. I n  some markets, a net net net lease 

is defined as a lease in which the tenant assumes all expenses (fixed and variable) of operating a 

property except that the landlord is responsible for structural maintenance, bui ld ing reserves, and 

management; a lso ca l led NNN lease, trip le  net lease, or  fu l ly  net lease. 

2 The actual defin ition of value used for this appraisal is  contained within the body of the report. The 
defin it ion of market value given above is general in viewpoint and is on ly provided for ampl ification. 
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� Occupancy Rate: 1 )  The relationship or ratio between the potentia l  income from the cu rrently 

rented un its in a property and the income that would be received if all the un its were occupied. 

2) The ratio of occupied space to total rentable space in a bu i ld ing .  

* Overage Rent: The percentage rent paid over and above the guaranteed min imum rent or base 

rent; calcu lated as a percentage of sales in excess of a specified breakpoint sales vol ume. 

@ Percentage Rent: Rental income received i n  accordance with the terms of a percentage lease; 

typical ly derived from retai l  store and restaurant tenants and based on a certain percentage of their 

gross sales. 

"i' Prospective Opinion of Value: A value opinion effective as of a specified future date. The term 

does not define a type of va lue.  I nstead, it identifies a value opinion as being effective at some 

specific future date. An opinion of val ue as o f  a prospective date is frequently sought i n  connect ion 

with projects that a re proposed, u nder construction, or under conversion to a new use, or  those that 

have not yet achieved sel lout or a stabi l ized level of long-term occupancy. 

� Rentable Area: For office or retai l  bui ld ings, the tenant's pro rata portion of the entire office floor, 

excluding elements of the bui ld ing that penetrate through the floor to the areas below. The rentable 

area of a f loor is computed by measuring to the inside finished surface of the dominant portion of 

the permanent bui ld ing wal ls, excluding any major vertical penetrations of the floor. Alternatively, 

the amount of space on wh ich the rent is based; calcu lated according to loca l practice. 

+ Retrospective Value Opinion: A value opin ion effective as of a specified h istorical date. The term 

retrospective does not define a type of value. I nstead, it identifies a value opinion as being effectjve 

at some specific prior date. Value as of a h istorical date is frequently sought in connection with 

property tax appeals, damage models, lease renegotiation, deficiency judgments, estate tax, and 

condemnation.  i nclusion of the type of value with th is term is appropriate, e .g ., "retrospective 

market value opinion." 

4"> Shell Rent: The typical rent paid for retai l ,  office, or industrial tenant space based on min imal  "shel l" 

interior fin ishes (ca l led vani l la finish or wh ite wal l  fin ish i n  some areas). Usua l ly the l and lord 

del ivers the main bui ld ing shel l  space or some min imum level of i nterior bu i ld-out, and the tenant 

completes the interior fin ish, wh ich can include wal l ,  cei l i ng, and floor finishes, mechanical 

systems, interior electricity, and p lumbing.  Typica l ly these are long-term leases with tenants paying 

a l l  or  most property expenses. 

'-II Surplus land: Land that is not currently needed to support the exist ing use but cannot be separated 

from the property and sold off for another use. Surplus land does not have an i ndependent h ighest 

and best use and may or may not contribute value to the improved parcel. See also excess land. 

+ Turnover Vacancy: A method of calcu lat ing vacancy a l lowance that is estimated or considered as 

part of  the potent ial income estimate when us ing discounted cash flow (DCF) ana lysis .  As un its or 

su ites turn over and are avai lab le for re-leasing, the periodic vacancy t ime frame (vacancy window) 

to release the space is considered. 
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� Usable Area: 1 )  For office bui ld ings, the actual occu piable area of a floor or an  office space; 
computed by measuring from the fin ished surface of the office side of corridor and other 
permanent wal ls, to the center of partitions that separate the office from adjoin ing usable areas, 
and to the inside finished s urface of the dominant portion of the permanent outer bui ld ing wal l s. 
Sometimes cal led net bui ld ing area or net floor area. See a lso floor area. 2) The area that is actua! ly  
used by the tenants measured from the ins ide of the exterior wal ls to the inside of wal l s  separating 
the space from hal lways and common areas. 

-1> Use Value: The value of a property assuming a specific use, wh ich may or may not be the property's 
highest and best use on the effective date of the appra isa l .  Use value may or may not be eq ual  to 
market value but is different conceptual ly. See also value in use. 

� Value In Use: The value of a property assuming a specific use, which may or may not be the 
property's highest and best use on the effective date of the appraisaL Value in use may or  may not 
be equal to market va lue but is d ifferent conceptua l ly. See a lso use value. 

� Value Indication: A valuer's conclusion of val ue  resu lt ing from the appl ication of an  approach to 
val ue, e.g. ,  the va lue ind ication by the sales comparison approach. 
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October 20, 2020 

Geoffrey Moen 
D i rector, West Coast Division 
CAL IFORNIA STATEWIDE  COMMU N ITIES DEVELOPMENT AGENCY, C/0 STANDARD 
COMM U N IT IES 
1 90 ·1 Avenue of  the Stars, Suite 395 
Los Angeles, CA 90067 

Phone: 3 1 0--60 1 -46 '1 7 
Emai l :  gmoen@standard-companies.com 

Re: Appraisal of the property descri bed as: 
Renaissance at City Center, a 1 50 un i t  multifmai ly complex bui l t  i n  201 3 located at 2 1 800 
Avalon Boulevard in Carson ,  CA ("Property") 

Dear Mr. Moen : 

Newmark Knight F rank Valuation & Advisory ,  LLC ("Firm") agrees to provide Cal iforn ia  Statewide 
Commun ities Development Agency ,  c/o Standard Commun ities ("Client") an appra isal of the 
above Property in  accordance with , and subject to , the terms and condit ions set forth below and 
in the attached Schedules (co l lectively, "Agreement") .  

APPRA ISAL FEE :  

ADD ITIONAL HOURLY 
FEES:  

RETA INER: 

REPORT 
DEL IVERABLES:  

COMMENCEMENT AND 
DEL IVERY DATE: 

REPORT TYPE: 

$1 0 ,000. 00 ( inclusive of expenses) . 

None 

None 

The appraisal report shal l be del ivered i n  electronic format 
(typica l ly ,  pdf) . One orig inal hard copy of the fina l  appra isa l  wi l l  
be provided to Cl ient upon request 

Del ivery i s  as fo l lows: 

Apprai sal report two (2) weeks 

The appraisal process wi l l  commence upon recei pt by the F i rm 
of ( i ) th i s  Agreement, s igned by C l ient, ( i i )  the retai ner, and ( i i i )  
i nformation and materials identified i n  Schedule "B . "  The 
appraisal process wi l l  conclude upon del ivery of the final 
appraisal report, un less terminated sooner by the F i rm or C l ient 
or as provided herein .  

Appra isal Report 

mailto:gmoen@standard-companies.com
http://www.ngkf.com


Geoffrey Moen 
CALI FORNIA STATEWI DE COMMUN ITI ES DEVELOPMENT AGENCY, C/0 STANDARD 
COMMUN ITi ES 
October 20, 2020 
Page 2 of 1 0  

VALUATION PREMISE :  Market Value - As Is  
Hypothetical Value at  Income Restricted Rents 

I NTEREST I N  THE leased Fee Interest 
PROPERTY APPRAISED:  

DATE(S) OF VALUE:  Cu rrent as of: the Date of  Inspection 

I NTENDED USER(S) :  I ntended users of the appraisal i nclude on ly C l ient and the 
fo l lowing parties: Cal iforn ia Statewide Communities 
Development Agency ,  c/o Standard Communit ies, and no other 
party is perm itted to use or rely on the appraisal . (" Intended 
Users") ,  and no other party is permitted to use or rely on the 
appraisa l .  The identification of I ntended User(s) of the appraisal 
i s  to determine the type and extent of research , analysis and 
report ing appropriate for the assignment. Designation of a party 
other than C l ient as an I ntended User i s  not i ntended to confer 
upon such party any rights under this Agreement. 

I NTEN DED USE:  

REL IANCE LANGUAGE:  

G U IDEL INES :  

SCOPE OF WORK: 

ASSUMPTIONS/ 
L I M IT ING COND IT IONS:  

The i ntended use of  the appraisal is solely for financing purposes 
(" Intended Use") and no other use. 

None 

The analyses, opinions and conclusions are to be developed 
based on, and the appraisal wi l l  be prepared in conformance 
with the Un iform Standards of Professional Appraisal Practice 
(USPAP) as publ ished by the Appraisal Foundation.  

The appraiser wi l l  use and properly apply a l l  appl icable and 
appropriate approaches to value sufficient to produce credib le 
assignment resu lts .  The scope of the analysis wi l l  be appropriate 
for the appraisal problem . 

Cost Approach 
Sales Comparison Approach 
I ncome Capita l ization Approach 

The appraisal wi l i  be subject to F i rm's standard Assumptions and 
Lim iting Conditions, wh ich wi l l  be incorporated i nto the appra isa l  
report. I n  addition , the appraisal may be subject to , and  the 
appraisal report may conta in ,  Extraord inary Assumptions and 
Hypotheticai Condit ions. 

http://www.ngkf.com
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CALI FORNIA STATEWI DE COMMUN ITI ES DEVELOPMENT AGENCY, C/0 STANDARD 
COMMUN ITi ES 
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ACCEPTANCE:  

PAYMENT: 

CHANGES TO THE 
AGREEMENT: 

CANCELLATION OF 
ASS IGN MENT: 

NO TH I RD-PARTY 
BENEF IC IAR IES :  

This shal l  constitute a b ind ing agreement only i f  countersigned 
by the Cl ient ,  or by an officer, d i rector or other representative of 
C l ient who ,  by s ign ing and accepti ng this Agreement, represents 
and warrants that he/she is authorized by Cl ient to do so. 

Cl ient wi l l  be invoiced the appraisal fee (and any expenses) 
wh ich wi l l  be earned i n  fu l l  upon i n itia l del ivery of the appraisal 
report (draft or fi na l ) ,  with such appraisal fee (and expenses) 
payable with i n  30 days of i nvoicing .  

Payment of the fee is  not contingent upon any predetermined 
value or on an action or event result ing from the analysis, 
opin ions, conclusions or use of the appra isal . 

Any sign ificant changes to the assignment as outl i ned i n  th is 
Agreement, such as the identity of the C l ient, I ntended User, or 
I ntended Use, wi l l  requ i re the preparation and execution of a 
new Agreement 

C l ient may cancel this Agreement at any time prior to the F i rm's 
del ivery of the appra isal upon written notification to the F i rm .  
Cl ient sl1al l  pay F i rm for a l l  work completed on the assignment 
prior to Firm's receipt of such written cancel lat ion notice, un less 
otherwise agreed upon by F i rm and C l ient in writi ng. Tt1e F i rm 
may withdraw without penalty or l iabi l ity from the assignment(s) 
contemplated by the Agreement before completion or report ing if 
the Firm determ ines, in the F i rm's sole discretion ,  that 
incomplete i nformation was provided to the F i rm prior to the 
engagement, that C l ient or 0U1er part ies have not or cannot 
provide documentation or i nformation necessary to the Firm's 
analysis or  reporting ,  that condit ions of the Property render the 
orig ina l  scope of work inappropriate, that a confl ict of interest has 
arisen, or that C i ient has not compl ied with i ts payment 
obl igations under this Agreement. Ttle F i rm shal l  notify C l ient of 
such withdrawal in wri ting .  

Noth i ng i n  the Agreement sha l l  create a contractual relationsh ip  
or any legal duty between F i rm or C l ient and any th ird party , nor  
any cause of  action ,  right, or cla im i n  favor of  any th i rd party and 
agai nst F i rm or C l ient In addition ,  th is Agreement is not i ntended 
to, and shal l  not be construed to, render any person or entity a 
th i rd-party beneficiary of this Agreement. C l ient acknowledges 
and agrees that the appraisal report shall reflect the foregoi ng .  i n  

http://www.ngkf.com


Geoffrey Moen 
CALI FORNIA STATEWI DE COMMUN ITI ES DEVELOPMENT AGENCY, C/0 STANDARD 
COMMUN ITi ES 
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addition , the appraisal report shal l  state that n o  party other than 
an I ntended User identified in the Agreement is entit led to rely 
upon U1e appraisa l .  

This Agreement may be rescinded by the F i rm unless signed and returned to the undersigned 
with i n  1 0  days from the date hereof. 

If th is Agreement correctly sets forth the C l ient's understanding of the services to be rendered, 
and if  the terms are satisfactory, please execute and return the Agreement together with any 
requi red retainer. 

Respectfu l ly ,  

Brian P.  Hegarty , MAI 
Senior Vice President 
Certified General Appraiser 
license No. AG - 030406 
brian .  hegarty@ngkf. com 
41 5-445-51 81 
41 5-531 -0368 

Agreed : 
CAL IFORNIA STATEWIDE  COMMU N ITIES DEVELOPMENT AGENCY, C/0 STANDARD 
COMMUN ITI ES 

S IGNATU RE:  

PR INT NAME: 
Geoffrey Moen 

T!TLE: 
Director of West Coast Production 

DATE: 
1 0/20/2020 

mailto:brian.hegarty@ngkf.com
http://www.ngkf.com
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Schedule "A" 

TERMS AND CONDITIONS 

ATTACHED TO AND A PART OF THE AGREEMENT DATED OCTOBER 20 ,  2020 TO 
PROVIDE APPRA ISAL SERVIC ES FOR CAL IFORN iA STATEWIDE  COMMUN IT IES 
DEVELOPMENT AGENCY, C/0 STANDARD COMMU N IT IES 

These Terms and Condit ions are attached to and i ncorporated i nto the above referenced Agreement 

as though fu lly set forth in fu l l  there in .  Capitalized terms if not defined herein shal l  have the same 

meaning as defined in the Agreement. 

2. With respect to any appraisal report ,  use of or re l iance on  the appraisal by any party , regard less of 

whether  the use or re l iance is authorized or  known by the Firm,  constitutes acceptance of these Terms 

and Conditions as wel l  as acceptance of a l l  other appraisal statements , l imit ing condit ions and 

assumptions stated i n  the Agreement and appraisal report. 

3. It is assumed that there a re no  matters affecting the Property that would requ i re the expertise of other 

professionals, such as engineers or an environmental consultant, for F irm to provide the appraisal .  I f  

such additional expertise is requ i red,  i t  shal l  be provided by other  pa1iies retained by Cl ient at Cl ient's 

sole cost and expense. 

4. Cl ient acknowledges that the F irm is being reta ined as an independent contractor to provide the 

services described herein and noth ing in this Agreement shal l be deemed to create any other 

relationship between Firm and Cl ient ,  including but not l imited to an agency relationship. The parties 

neither intend nor have any expectation that any such relationship wi ll a rise as a matter of law or as a 

result of this Agreement. This assignment sha! I  be deemed concluded and the services hereunder 

completed upon delivery of the appraisal described herein to Cl ient 

5. Al l  statements of fact conta ined i n  the appraisal report as a basis of the appraiser's analyses, opin ions, 

and conclusions wi l l  be true and correct to the best of the appraiser's actual knowledge and bel ief. The 

appraiser is entitled to , and shall rely upon the accuracy of i nformation and material furnished to the 

Firm by Cl ient. Appraiser is also entitled to , and shal l ,  rely on i nformation provided by sources upon 

which members of the appraisal profession typica l ly rely and that are deemed to be rel iable by members 

of that profession without independent verification .  

6 .  The Firm and the appraiser shal l have no responsibi l ity for legal matters, o r  questions o r  issues 

involving survey or title ,  soi l or subsoi l  conditions, engineering ,  zon ing ,  bui ldabi l ity, environmental 

contamination,  structural matters, construction defects, materia l  or methodology, or 0U1er s imi lar 

technicai matters with regard ing the Property. Furthermore, the appraisal wi l l  not constitute a survey of 

the Property. 

7. The appraisal and the data and information gathered in its preparation (other than the confidential data 

and i nformation provided by Client) is and wi l l  remain,  the property of the Firm. The F i rm shal l  not 

violate the confidential nature of the appraiser-cl ient relationship by improperly d isclosing any 

confidential i nformation furnished by Client to the F irm.  Notwithstanding the foregoing,  the F i rm and the 

appraiser a re authorized by Cl ient to disclose all or any portion of the appra isal and appra isal report 
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and the related data and information , including confidential data and information provided by Cl ient, to 

appropriate representatives of the Appraisal I nstitute if such d isclosure is requ i red to comply with the 

Standards, Bylaws and Regulations of the Appraisal I nstitute , as well as, such d isclosure as requ i red 

by law and regu lations, including compl iance with a subpoena and l icensing authority regu latory 

inquiries. The F i rm is a lso authorized to include both confidential and non-confidential data assembled 

in the course of preparing the appraisal and which may be incorporated into the appraisal report in a 

database controlled by the F i rm for the aggregation of such data and information to produce analytics 

and other  metrics or products . 

8. Un less specifically noted in the appra isal report, the appraisal wi l l  not take into consideration the 

poss ibi l ity or probab i l ity of the existence of asbestos, PCB transformers, other toxic, hazardous, or 

contaminated substances and/or underground storage tanks (hazardous material) at on or in the 

Property, or the cost of encapsulation , removal or remediation thereof 

9. Cl ient shal l  indemnify, defend (by counsel to be selected by Firm) , protect, and hold Finn and F i rm's 

appraisers, agents,  employees, affi l iates, representatives, successors and assigns (each , a "Firm 

Party"), free and harmless from any and a l l  claims, l iabi l it ies, losses , penalt ies, fines, forfeitures, 

amounts paid i n  settlement, judgments, and al l reasonable attorneys' fees and related lit igation costs , 

fees and expenses i ncurred by the any of such indemnitees, which result from (i) any fa i lure by Cl ient 

or Cl ient's agents o r  representatives to provide Fi rm with complete and accurate info rmation regarding 

the Property; ( i i) any material breach by Cl ient of the provis ions of the Agreement; ( i i i )  i f  del ivery of the 

appraisal to a third party is permitted by the F i rm,  Cl ient providing an incomplete copy of the appra isal 

to such third party; or (iv) arising  from Client or Cl ient's agents or representatives providing a copy of 

the appra isal to a party not authorized by the F i rm to receive such copy. 

1 0 . In preparing the appraisa l ,  i t  is possible that the appra iser wi l l  d iscover conflicting info rmation .  In that 

event, appra iser wi l l  uti l ize i nformation and data considered to be the most authoritative and for critical 

information wi l l  document the source. Information and data referred to may include, but is not l imited 

to , legal descriptions; physical street addresses; assessor parcel numbers; property history; dimensions 

and areas of the site/land;  d imensions and areas of the bui lding improvements; physicai unit counts; 

rent rol ls ; leases; lease abstracts; income and expense data; and any othe r  related data . Any material 

d iscrepancy andior error in any of the above data could have a substantial impact on the conclusions 

reported , and the F i rm therefore reserves the right to amend conclusions reported if the F i rm is made 

aware of any such d iscrepancy andior error. 

1 1  The appraisal may not be used , included or referenced, in whole or in part ,  in any offering or other 

materia ls without the prior written consent of the F i rm ,  which consent may be conditioned upon the 

receipt by the F i rm of an i ndemnity agreement, in form and content, satisfactory to F irm and provided 

by an indemnitor satisfactory to F im1 ,  Client agrees to pay the fees of the Firm's legal counsel for review 

of any materials which is the subject of the requested consent. Except as agreed by the Firm expressly 

in writ ing ,  the F i rm d isclaims l iabi l ity to any party othe r  than Cl ient. 

1 2 .  The Firm shal l  not provide a copy of the appraisal to , or disclose the results of the appraisal to , any 

party other than Cl ient, unless Client authorizes same, except as provided in the Confidential ity Section 

of the ETH ICS RULE of the Uniform Standards of Professional Appraisal Practice (USPAP) or as 

othervvise requ i red by law or regulations. 
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1 3 . Cl ient and any other identified I ntended User should consider the appraisal a s  only one factor together 

with its own independent considerations and underwriting g uidel ines in making any decision or 

i nvestment or taking any action regarding the Property. Cl ient agrees that Firm shal l not be responsible 

i n  any way for any decision of Cl ient or any I ntended User related to the Property o r  for the advice or 

services provided by any other advisors or contractors. 

14 .  Un less otherwise stated in this Agreement, Cl ient agrees that the services pursuant to this Agreement 

shal i not include participation in or p reparation for, or attendance at, any lega l ,  judicia l ,  administrative, 

or arbitration proceeding re lating to this assignment In the event the Firm or any Firm Party is requ i red,  

whether through the service of a subpoena or othervvise, to p roduce documents or part icipate i n  or 

prepare for any discovery, testimony or  attendance, relating to the appraisa l  or this assignment, where 

the Firm or F i rm Party is not a party to the action or p roceedings involved ,  Client agrees to reimburse 

expenses i ncurred by the Firm or F i rm Party, including attorney's fees, in responding to such subpoena 

or other legal process and compensate the Firm therefor based upon the appraiser's prevai l ing hourly 

or dai ly rate for p roviding services as an expert consultant o r  witness. 

1 5 .  Except as expressly p rovided herein ,  F irm makes no representations or warranties to Cl ient or to any 

other person or entity with respect to the appra isal and the services to be p rovided by Firm under this 

Agreement To the maximum extent permitted under app l icable law, in no event wi l l  the F i rm or any 

F i rm Party be l iable to Cl ient or any th i rd party (regard less of whether such party's claimed use or 

rel iance on the appraisal was authorized by the Firm or a F i rm Party) for any indirect, specia l ,  

exemplary ,  incidenta l ,  o r  consequential damages (including loss of p rofits) arising from or re lating to 

this Agreement or the appra isal ,  even if such party knew or should have known of the possibi l ity of, or 

could reasonably have prevented , such damages. In  no event sha l l  the total l iab i l ity of the Firm or any 

F i rm Party to Cl ient or any third party (regardless of whether such party's claimed use or re l iance on 

the appraisal was authorized by the Firm or a F irm Party) arising from or re lating to this Agreement or 

the appraisa l ,  whether based on tort, contract, o r  any other legal theory, exceed the amount of fees 

paid to the F i rm for the appraisal and the services described here in .  Lega l  claims or causes of action 

relat ing to the appraisal are not assignable, except: (i) as the result of a merger, consol idation, sale or 

purchase of a legal entity, ( i i ) with regard to the col lection of a bona fide existing debt for services but 

then only to the extent of the total compensation for the appraisal p lus reasonable i nterest, or ( i i i )  in the 

case of an appraisal performed in connection with the orig ination of a mortgage loan, as part of the 

transfer or sale of the mortgage before an event of default on the mortgage or note or its legal 

equ ivalent 

16 .  Federa l  banking regu lations require banks and other lending institutions to engage appraisers where 

F I RREA compl iant appra isals must be used in connection with mortgage loans or other  transactions 

involving federally reg u lated lending institutions. In view of that requ i rement, the appra isal may not be 

accepted by a federa l ly regu lated financia l  institution. 

1 7 . I n  the event Cl ient fai ls to make payments of any fees or sums when due and payable under this 

Agreement; then from the date due and payable unt i l  paid, the amount due and payable shai l bear 

interest at the maximum rate permitted under the laws of the state in which the Property is located. If 

the F i rm is requ i red to undertake col lection efforts including i nstitution of legal action against Cl ient 
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relating to the Agreement, the Firm shal l b e  entitled to recover attorney's fees, l it igation expenses, and 

costs from Client. 

1 8 .  To the extent permitted under appl icable law, any legal action or lawsuit or 0U1er proceeding by Cl ient 

or any I ntended User of the appraisal against F i rm or a F i rm Party whether based in contract, tort, 

warranty, indemnity or 0U1erwise, re lating to t!1e appraisal shal l  be commenced with i n  two (2) years 

from the date of del ivery of the appraisal to the claimant i n  such action or proceeding ,  un less the 

appl icable law provides for a shorter period, and any such claimant waives the rig ht to a ju ry in any 

such legal action o r  lawsuit or other proceeding .  Notwithstanding the state of domici le o r  residency of 

eitl1er party to this Agreement, this Agreement shal l be governed and construed under the laws of the 

state in which the Property is located,  and venue for any action or  proceeding arising out of th is 

Agreement shal l  be deemed proper only in the court of competent jurisd iction located in the state in 

which the Property is located. 

1 9 .  Throughout the performance of services under this Agreement, the F i rm shal l maintain at its sole cost 

and expense the fo l lowing insurance :  

(a) Workers' Compensation, so as to provide statutor.1 benefits as requ i red by  the laws of each state 

with i n  the United States in wl1 ich the Firm's services a re be ing provided, and Employer's Liabi lity 

insurance with l imits of l iabi lity of $ 1 ,000,000 eact1 accident, $ 1 ,000,000 disease each employee 

and $1 ,000,000 disease policy l imit covering all employees of U1e F irm engaged in the performance 

of such services. 

(b) Fidel ity insurance or bond with a l imit of $ 1 ,000,000 to insure the F i rm against loss of its or Cl ient's 

assets caused from the dishonest acts of the F irm's employees. 

(c) Professional Liabi l ity insurance with a l imit of l iabi l ity of $ 1 ,000,000 each cla im and $1 ,000,000 

aggregate, which l imits may be provided by a combination of primary and excess pol icies. 

(d) Commercial General Liab i l ity insurance provid ing coverage against damages due to bodily i njury 

(including death) , property damage and personal and advertising i njury arising in connection with 

the Firm's services provided under this Agreement, which insurance coverage shal l :  (i) be 

occurrence-based; (ii) provide l imits of l iab i l ity in an amount of $ 1 ,000 ,000 each occurrence and 

$1 ,000,000 aggregate ( including excess and/or umbrel la l imits) , ( i i i )  include at least those 

coverages genera l ly included in the most current ISO Commercial Genera l  Liabi l ity insurance policy 

form (or its equ ivalent) ;  and (iv) include Client, and such other persons or entities as Cl ient has 

identified in writing ,  as additional insureds solely with rega rd to claims arising out of th is Agreement. 

(e) Commercial automobile l iabi lity for owned, h i red and non-owned motor vehicles, with a $ 1 ,000,000 

combined s ing le l imit 
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Schedule "B" 

PROPERTY INFO RMATION LIST 

ATTACHED TO AND A PART OF THE AGREEMENT DATED OCTOBER 20,  2020 TO 
PROVIDE APPRA ISAL SERVIC ES FOR CAL IFORN iA STATEWIDE  COMMU N IT IES 
DEVELOPMENT AGENCY, C/0 STANDARD COMMU N IT IES 

The fo l lowing information is requested to be del ivered to the Firm so we can provide the proposed 
services and prepare the Appra isal with in  the agreed upon time  frame. Please forward the 
physical data such as the site plan, previous engineering reporis and/or property reports 
descri b ing the physical attri butes of the Property and al l  fi nancial  i nformation such as rent rol l  and 
income and expense statements first as these i tems are the most time  sensitive and should be 
received immediately to meet the time requ irements of this assignment If ,  at th is time, you are 
certa i n  you wi l l  not be provid ing any specific items noted below, please cross out the item and 
mark "NA" next to the item so that we wi l l  be notified that the i nformation is not avai lable and wi l l  
not be  forthcoming.  

1 .  

2 .  Site p lan ,  i f  avai lable. (Preferably, an  AS BUil T PLAN showing an outl ine of bui ld ing/s drawn to scale .  

Please do not send reductions so orig inal sca le may be used for measurement purposes. 

3. Bui lding plans, if avai lable.  

4. Prior engineering report or physical descriptions from prior appraisals or asset management report, if 

avai lable. 

5 .  Leasing brochures and/or other marketing materia ls ,  if  avai lable. 

6. If the Property has been offered for sale within the last two years, a copy of the offering memorandum 

or investment book. 

7. Past feasibi l i ty or market studies and economic impact studies as wel l  as any relevant i nformation  

col lected from th i rd party sources. 

8. Agreements of Sale/Options to Buy (current o r  during last U1ree years) , if any. 

9 .  I ncome and expense statements for the past three years plus year-to-date income and expense 

statements. 

1 0 . Operating budget for current and next year, if avai lable. 

1 1 .  Management contracts. 

1 2 .  Copy of most recent real estate tax bi l l .  Please advise if there has been a notice or inqui ry by either the 

County Assessment Board or the School Board regard ing the property assessment I s  there any 

pending l it igation or negotiations with these parties that could result in an assessment increase or 

decrease? 
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1 3 . Title report, Legal Description ,  or copy of deed . Provide a written statement of five-year history of legal 

property owner. P lease advise , if  there any deed restrictions or encumbrances, easements or cross 

easements. 

14. Personal property inventory, if  avai lable.  

1 5 .  Occupancy rates for the last three years, if not revealed in the financial statements. 

16 .  Ground leases, if any. 

1 7  Approximate actual construction costs, if bu ilt during the past three years. 

1 8 .  Environmental audits and studies d isclosing any wetlands, hazardous wastes or other environmental 

conditions such as asbestos or radon. 

1 9 .  List of any known major repairs and improvements needed . 

20. Three-year h istory of capital improvements. 

2 1 . Name of contact person for the on-site physical inspect ion. 

22 . Un it mix showing rentable area and asking rent by un it type 

23. Scaled apartment unit plans showing layouts and measurements so that rentable area can be 

confi rmed, if avai lable .  

24. Rent rol l  showing tenant name, apartment number, dates of leases and the type of apa1iment, 

askingimarket rents for each apartment, and contractual rent for each apartment un it. ( I t would be 

g reatiy appreciated if you can provide the rent rol l  in Excel . )  

25. Terms of leases andirent rol l  for leased commercial space o r  roof top rentals. Copies of commercia l  

leases are desirable.  I f  any commercial leases provide for pass through of operating expenses over a 

base year stop,  please provide the dol lar amount of the base year stop. 
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Rent Roll with Lease Chcirg•% 

Ur.it 

Cur:ent1Nct:ceN;iccn: Residents 

Summar'f Groups 

Ci;rrenl/Notiu;tVacant Res1denls 

Fu!ure ResidentsJAppl:cams 

Rent Roil with Lease Charges 

Ursit 

Occupied Umt� 

Tolai Non Re111.Jnits 

TotalVF.i<:ant Unils 

Tolais 

Surnmmy of Charg.,.s by C�arg;, Code 

(Ct1rrentJN,,1ice R1;?:-;1dents Only) 

cr.arge Ccda 

CAM 

RETAIL 

Toial 

Unit Type Unit 

Sq Fl 

100 /l,02Jffl..1 

101 ,c,.02_RTL2 

102 A02_RT:...3 

103 A02_RTL4 

104 A02_RT:..5 

105 A02_RTi_ 6  

106 A02_RTL7 

107 A02_RTi..8 

Res:dent Name 

1 ,327.00 :0031481 European Wax 

3.718.00 t0031180 Mas·�ag!:: Envy 

1 ,300 00 i0001171 Hands and Feet Nail Spa 

S75.CO to001172 Johsrma f.flmimez 

1 ,000.00 VACANT V,e.CANT 

1 ,650.00 1005200!":i btorrn Fitness 

1 .000.00 10001174 Gregory Owens 1nsura11ce & Financial 

1 ,736.00 10001175 Fresh & M�r1ty BurgHs lr.c 

T01ai Renaissance '!II City Center r.:etai!(a:12) 

Unit Type Unit R.as:dent NamE-

11.rnouPt 

7.6tl8.90 

22,6%.55 

30,275.45 

� ·· :: ) r'.,1 

Sq Ft 

MarkstCharge 

Rent Code 

2,654.00 CAM 

Rf.TAii.. 

Total 

7.436.00 Ci.!iM 

RETAIL 

Total 

3,064.25 C/.1.M 

RElflii.. 

Toial 

1 ,482.00 CAM 

RETAIL 

Totr1I 

1 ,500.:JO 

Totr1I 

2.88750 RETAIL 

CAM 

Total 

l ,S00.00 CAM 

RF:T/\IL 

To:al 

2,136.00 CAM 

RE�"All 

Total 

22,659.75 

Square Mar�et 

Footage Rent 

12.706.00 22 659:15 

O.OU 0.00 

Mark.it Char�Je 

Ren:Codl:l 

11 ,706.0ll 21 , 15975 

0.00 G.00 

1 ,000 00 1,50000 

12,70600 n55s.15 

Amount Rtnident Other Move !r, Le;:.se Mc.,v;; Out Balar.ce 

Deposit Deposit Expiraiion 

862.55 0 00 0.00 l i/01/20 17  10/31/2027 i?,307.35 

2,"!2035 

3,582.90 

2,4"i6.70 0.00 0.00 1 1/D1/2017 10/31/2027 78,;:;73 00 

7,621 .90 

10,038.60 

845.00 .3,770.00 0.00 02/28/2015 0.3/13(2025 20.85942 

3,348.39 

4,193.'..>,9 

63375 4 231.50 0.00 05/12/20� 0 06/17/2026 £..66.38 

1 ,668.00 

2,301 .75 

0.00 0.00 0 00 0.00 

0 00 

3,:182.50 0.00 0 00 03![)1,'2019 02/29/2024 -1 1 55.00 

1 .072 50 

4,455.00 

650.00 i ,500.00 0.00 05!0112tVi6 04{.30/2019 -2,324.72 

1,591.35 

2,241 . .35 

1 , 128.40 5.832 00 0 00 05/12/2015 02/12/?021 3,412 59 

2,3.:14.06 

3,462.46 

30,275.45 15,333.50 0.00 117 ,049.02 

lease Security OrhE-r #Of % Unit % Sqft Baiance 

Charges Deposit 0€pos:ts un:ts O.:::ccipar.cy Occupied 

30.275.45 15 .3,B.50 0.00 8.00 8750 92. � 2 117 ,049.02 

O.CO 0.00 0.00 0.00 U.00 

Resident Other Mov& m Lease Move Our B::iiante 

Deposit Deposit Expiration 

87.50 92.12 

0.00 0.00 

12.50 7.87 
30.275.45 15 ,'.B3 50 C.00 rno.oo 100.00 1"17.049.02 



1 1 /512020 1 2:37 PM 

Rent Roll with lease Charges 

Current/Notice/Vacant Residents 

0202 AOl_llC 719.00 !0399261. 2,690.00 RENT 2,405.00 750.00 0.00 12/27 /2018 12/26/2020 0.00 

Total 2,405.00 

0203 A01_22D 1,163.00 MODEL 3,220.00 0.00 0.00 0.00 0.00 

Total 0.00 

0204 A01_22C 951.00 t0428374 2,970.00 STORAGE 65.00 1,000.00 500.00 03/09/2019 03/08/2021 0.00 

PETFEE 50.00 

RENT 2,769.00 

Total 2,884.00 

020.5 A01 _ _  32A 1,319.00 t0363388 3,555.00 RENT 3,479.00 1,000.00 0.00 10/13/2018 10/12/2020 7,480.65 

Total 3,479.00 

0206 A01_22C 951.00 t0015695 2,970.00 RENT 2,730.00 1,000.00 0.00 04/22/2017 04/21/2021 3,110.80 

Total 2,730.00 

0207 A01_22C 951.00 t004940l 2,995.00 RENT 2,819.00 1,000.00 0.00 07 /09/2019 07/08/2021 2,900.50 

Total 2,819.00 

0208 A01 __ 22C 951.00 t0031618 2,970.00 STORAGE 65.00 1,000.00 0.00 07 /14/2017 07/13/2021 2,965.50 

RENT 2,794.00 

Total 2,859.00 

0209 A01_22B 950.00 t0001:l.09 3,045.00 STORAGE 65.00 4,300.00 500.00 03/01./2016 06/30/2020 12,628.38 

RENT 2,594.00 

Total 2,659.00 

0210 A01_2:?D 1, 163 .00 t005466'l 3,195.00 STORAGE 65.00 199.00 0.00 12/01/ 2019 OS/3 1/2020 3,000.12 

PARKING 50.00 

STORAGE 65.00 

STORAGE 65.00 

RENT 2,665,00 

Total 2,910.00 

02.11 A01_22B 950.00 t0065969 3,045.00 STORAGE 65.00 1,000.00 0.00 04/30/2020 09/29/2020 0.00 
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Rent Roll with lease Charges 

RENT 2,595.00 

Total 2,660.00 

0212 A01_32A 1,319.00 t0294502 3,540.00 RENT 3,605.00 3,439.00 0.00 08/25/2018 02/24/2020 3,745.77 

Total 3,605.00 

0213 A01_llB 663.00 t0150862 2,665.00 RENT 2,299.00 750.00 0.00 03/21/2018 03/20/2021 2,349.49 

Total 2,299.00 

0214 A01_22A 876.00 t0001030 2,870.00 RENT 2,520.00 1,000.00 0.00 09/07/2013 09/30/2021 2,579.16 

Total 2,520.00 

021.5 A01 _ _  1113 663.00 t0501412 2,665.00 PARKING 65.00 7.50.00 0.00 05/18/2019 11/17 /2020 0.00 

RENT 2,309.00 

Tota l 2,374.00 

0216 A01_22A 876.00 t0001161 2,870.00 RENT 2,519.00 1,000.00 500.00 12/15/2016 12/14/2020 0.00 

Tota l 2,519.00 

0217 A01_11B 663.00 t000114.3 2,665.00 RENT 2,309.00 750.00 0.00 09/01/2016 08/3 1/2021 2,378.79 

Total 2,309.00 

0218 A01_22A 876.00 t0341124 2,870.00 RENT 2,594.00 1,000.00 0.00 09/15/2018 09/14/2021 0.00 

Total 2,594.00 

0219 A01_22B 950.00 t0635763 2,945.00 RENT 2,722.00 1.,000.00 50.00 10/07 /2019 10/06/2020 2,853.46 

Total 2,722.00 

0220 A01 _ _22A 876.00 t0057270 2,870.00 RENT 2,465.00 199.00 500.00 02/01/2020 01i31/2021 2,612.76 

PARKING 50.00 

Total 2,515.00 

0221 A01_22B 950.00 VACANT 3,045,00 0.00 0.00 0.00 0.00 

Total (l.00 

0222 A01_11A 587.00 t0071743 2,565.00 RENT 2,190.00 750.00 0.00 06/24/2020 12/23/2020 0.00 

Total 2,190.00 
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Rent Roll with lease Charges 

0223 A01_22B 950.00 !0066032 3,045.00 RENT 2,595.00 l,000.00 0.00 05/01/2020 04j:J0/2021 0.00 

Total 2,595.00 

0224 A01_22A 876.00 t0077976 2,870.00 RENT 2,600.00 1,000.00 0.00 08/27 /2020 08/26/2021 478.00 

Total 2,600.00 

0225 A01_22B 950.00 t0071980 3,045.00 RENT 2,940.00 2,9·10.00 0.00 07 /01/2020 06/30/2021 300.00 

Total 2,940.00 

0226 A01._22A 876.00 t0435555 2.,870.00 RENT 2,590.00 1/JOO.OO 0.00 03/12/2019 03/11/2021 0.00 

Total 2,590.00 

0227 A01_11B 663.00 l0001062 2,665.00 P/1RKING 50.00 750.00 0.00 12/07 /2014 12/31/2020 2,322.79 

RENT 2,203.00 

Tota l 2,253.00 

0228 A01_22A 876.0ll t06l4495 2,870.00 RENT 2,594.00 1,000.00 0.00 10/04/2019 10/03/2020 10/03/2020 368.05 

Tota l 2,594.00 

0229 A01 __ 22B 950.00 t0023106 3,045.00 STORAGE 65.00 1,000.00 0.00 05/12/2017 05/11/2021 0.00 

RENT 2,870.00 

Total 2,935.00 

0230 A01 _ _32A 1,319.00 t0067786 3,555,00 RENT 2,999.00 2,999.00 0.00 06/06/2020 06/05/2021 3,2.06.17 

STORAGE 65.00 

STORAGE 65.00 

Tota l 3,129.00 

0231 A01_2:?B 'l50.00 t0065200 3,045.00 RENT 2,675.00 1
!
000.00 0.00 04/22/2020 04/21/2021 5,62.'l.05 

Tota l 2,675.00 

0232 A01_22C 951.00 t0068389 2,970.00 RENT 2,695.00 2,695.00 0.00 06/01/2020 05/30/2021 2,993.04 

PARKING 50.00 

Tota l 2,745.00 

0233 A01_11B 663.00 t0049456 2,665.00 RENT 2,309.00 750.00 0.00 08/31/2019 08/30/202.t 0.00 
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Rent Roll with lease Charges 

Total 2,309.00 

0?34 A01_22D J., 163 .00 t0066839 3,095.00 RENT 2,695.00 1,000.00 0.00 06/07 /2020 06/06/2021 10/31/2020 90.12 

Total 2,695.00 

0235 A01 __ l1B 663 .00 t0067 435 2,665.00 RENT 2,080.00 750.00 0.00 06/07 /2020 06/06/2021 0.00 

Total 2,080.00 

0236 A01_22D 1, :163.00 t0064061 3,195.00 RENT 2,690.00 3,690.00 0.00 05/06/2020 05/05/2021 2,845.12 

STORAGE 65.00 

Total 2,755.00 

0237 A01 _ _2213 950.00 t0462832 3,045.00 RENT 2,849.00 1,000.00 0.00 03/16/2019 03/15/2021 0.00 

Total 2,849.00 

0238 A01_32B 1,336.00 t0068025 3,605.00 RENT 3,099.00 1,000.00 0.00 06/22/2020 06/21/2021 3,215.46 

Total 3,099.00 

0239 A01_22D 1, 163 .00 t0396889 3,2:lO.OO STORAGE 65.00 1,000.00 0.00 11/30/2018 11/29/2020 3,115.12 

RENT 2,960.00 

Total 3,025.00 

0240 A01_22B 950.00 t0342896 3,045.00 RENT 2,788.00 1,000.00 0.00 09/26/2018 11/25/2020 2,883.66 

Total 2,788.00 

0241 A01_11C 719.00 t0066236 2,690.00 RENT 2,J.50.00 750.00 0.00 06/10/2020 06/09/2021 0.00 

Total 2,150.00 

0242 A01 __ 22D 1,163.00 t0001H2 3,220.00 RENT 3,023.00 0.00 0.00 12/06/2017 01/06j2018 0.00 

EM PRENT -3,023.00 

Total 0.00 

0243 A01_l1C 719,00 t0069247 2,690,00 RENT 2,165.00 750.00 0.00 07 /17 /2020 05/16/2021 0.00 

Total 2,165.00 

0244 A01_22C 951.00 t0068426 2,895.00 RENT 2,680.00 2,680.00 0.00 06/13/2020 06/12/2021 0.00 

PARKING 50.00 
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Rent Roll with lease Charges 

Total 2,730.00 

0?45 A01_11C 719.00 t0001028 2,690.00 STOPv\GE 65.00 1,580.00 0.00 07 /17 /2013 07/3 1/2021 0.00 

RENT 2,258.00 

Total 2,323.00 

0246 A01_22C 951.00 t0212297 2,995.00 RENT 2,755.00 1,000.00 0.00 05/01/2018 04/30/2020 10,794.27 

Total 2,755.00 

0247 A01_11C 719.00 t0001064 2,690.00 RENT 2,260.00 750.00 0.00 01/24/2015 01/31./2021 2,312.77 

Total 2,260.00 

0249 A01 _ _  11C 719.00 t0422824 2,690.00 RENT 2,355.00 7.50.00 0.00 02/25/2019 02/24/2021 0.00 

Total 2,355.00 

0301 A01_11B 663.00 t0061803 2,690.00 RENT 2,375.00 750.00 0.00 04/04/2020 04/03/2021 0.00 

Total 2,375.00 

0302 A01_11C 719.00 t0120987 2,140.00 RENT 2,360.00 199.00 0.00 12/16/2019 12/15/2020 -194.05 

STORAGE 65.00 

PETFEE 50.00 

PARKING 50.00 

Total 2,525.00 

0303 A01 __ 22D 1,163.00 t041G588 3,245.00 PARKING 50.00 1,000.00 1,000.00 01/12/2019 01/11/2021 2,916.86 

RENT 3,J.37.00 

PARKING 50.00 

Total 3,237.00 

0304 A01_2:?C 951.00 t0413796 3,070.00 PETFEE 50.00 1,000.00 smoo 01;03;2019 01/02/2021 3,093.51 

RENT 2,789.00 

PARKING 50.00 

PARKING .50.00 

Total 2,939.00 

0305 A01_32A 1,319.00 t0067449 3,590.00 RENT 2,999.00 1,000.00 0.00 06/06/2020 12/05/2020 0.00 

Total 2,999.00 
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Rent Roll with lease Charges 

0306 A01_22C 951.00 t0001082 3,035.00 STORAGE 65.00 l,000.00 0.00 07 /21/2015  05j:l 1/2020 14,237.58 

RENT 2,730.00 

Total 2,795.00 

0307 A01 __ 22C 95LOO t0065119 3,035.00 RENT 2,665.00 1,000.00 1,000.00 04/17 /2020 04/16/2021 0.00 

PETR ENT 50.00 

PETR ENT 50.00 

Total 2,765.00 

0308 A01._22C 9'.i1.00 t0432627 3,035.00 RENT 2,834.00 2,834.00 0.00 03/01/2019 02/28/2021 7.,915.50 

Total 2,834.00 

0309 A01_22B 950.00 l0256553 3 ,070.00 RENT 2,874.00 1,000.00 0.00 07 /10/2018 07 /09/2021 25.00 

Total 2,874.00 

0310 A01_22D 1,163.00 t032692l 3,245.00 RENT 3,187.00 1,000.00 0.00 08/20/2018 02/19/2020 20,681.29 

Total 3,187.00 

0311 A01_22B 950.00 t0533471 3 ,070.00 RENT 3,074.00 2,874.00 0.00 05/31/2019 05/30/2020 3,180.46 

Total 3,074.00 

0312 A01_32A 1,319.00 t0441338 3 ,605.00 RENT 3,822.00 1,000.00 0.00 03/08/2019 03/07 /2020 3,3V.35 

PARKING 50.00 

PARKING 50.00 

Tota! 3,922.00 

0313 A01_11B 663.00 t0068547 2,690.00 RENT 2,135.00 750.00 0.00 06/01/2020 05/31/2021 0.00 

Total 2,135.00 

0314 A01_22A 876.00 t0080278 2, 920.00 RENT 2,600.00 0.00 0.00 10j01/2020 09/30/2021 -2,600.00 

Tota l 2,600.00 

0315 A01_11B 663.00 t0590267 2,590.00 PARKING 50.00 199.00 0.00 09/01/2019 08/3 1/2021 2,314.79 

RENT 2,195.00 

Tota l 2,245.00 
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Rent Roll with lease Charges 

0316 A01_ 22A 876.00 t04 l.7441 2,920.00 STORAGE 65.00 1,000.00 0.00 02/11/2019 02/10/2021 2,904.16 

STORAGE 65.00 

RENT 2,650.00 

STORAGE 65.00 

Total 2,845.00 

0317 A01_llB 663 .00 t0069202 2,690.00 RENT 2,165.00 750.00 0.00 05/28/2020 05/27 /2021 0.00 

Total 2,165.00 

0318 A01_22A 876.00 t0186462 2,920.00 RENT 2,594.00 1,000.00 0.00 04/23/2018 04/22/2021 2,672.46 

Total 2,594.00 

0319 A01 _ _2213 950.00 t0076116 3,095.00 RENT 2,795.00 1,000.00 0.00 08/22/2020 08/21/2021 0.00 

CONCESS -233.00 

Tota l 2,562.00 

0320 A01_22A 876.00 t0053605 2,920.00 RENT 2,605.00 199.00 0.00 12/21/2019 12/20/2020 0.00 

Tota l 2,605.00 

0321 A01_22B 950.00 t0001051 3,070.00 RENT 2,635.00 1,000.00 0.00 06/16/2014 06/30/2021 2,716.46 

Tota l 2,635.00 

0322 A01_11A 576.00 t005•1073 2,615.00 RENT 2, 160.00 0.00 0.00 01/04/2020 01/03/2021 0.00 

PARKING 50.00 

Totai 2,210.00 

0323 A01_22B 950.00 t0055049 2,970.00 RENT 2,490.00 0.00 500.00 01/10/2020 01/09/2021 2,610.05 

Tota l 2,490.00 

0324 A01_2:?A 876.00 t000103'l 2,970.00 RENT 2,625.00 j ,000.00 0,00 11/30/ 20B 05/31/2021 2,702.52 

Tota l 2,625.00 

0325 A01_22B 950.00 tOOOl 134 3,070,00 RENT 2,750.00 1,000.00 0.00 07 /23/2016 07/22/2021 0.00 

Total 2,750.00 

0326 A01_22A 876.00 t0364158 2,920.00 PETFEE 50.00 1,000.00 500.00 11/26/2018 05/25/2020 3,009.16 

RENT 2,900.00 
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Rent Roll with lease Charges 

Total 2,950.00 

0327 A01_11B 663 .00 t0001022 2,690.00 RENT 2,074.00 3,050.00 0.00 07 /20/2013 12/31/2020 0.00 

Total 2,074.00 

0328 A01 __ 22A 876.00 t0615544 2,820.00 RENT 2,544.00 2,544.00 0.00 08/24/2019 OS/23/2020 9,260.05 

Total 2,544.00 

032.9 A01_22B 950.00 t0416573 3,070.00 RENT 2,849.00 1,000.00 0.00 01/12/2019 01/1li2021 3,004.SO 

Total 2,849.00 

0330 A01_32A 1,319.00 t0416580 3,605.00 RENT 3,504.00 1,000.00 0.00 01/12/2019 01/11./2021 3,557.77 

PARKING 50.00 

Total 3,554.00 

0331 A01_22B 950.00 t0055228 3,070.00 RENT 2,590.00 199.00 0.00 12/14/2019 10/13/2020 2,671.46 

Total 2,590.00 

0332 A01_22C 951.00 t0113930 3,020.00 RENT 2,840.00 1,000.00 0.00 12/30/2017 12/29/2020 8,601.50 

Total 2,840.00 

0333 A01 __ 11B 663 .00 t0361397 2,690.00 RENT 2,280.00 750.00 0.00 10/27 /2018 10/26/2020 2,457.79 

PARKING 65.00 

Total 2,345.00 

0334 A01_22D 1,163.00 t0347541 3,245.00 RENT 2,715.00 1.,000.00 0.00 05/04/2020 05/03/2021 0.00 

Total 2,115.00 

0335 A01 __ 11B 663.00 t0591611 2,590,00 RENT 2,134.00 199.00 0.00 08/19/2019 08/18/2021 64.20 

Total 2, 134.00 

0336 A01_22D 1,163.00 t0012268 3,245,00 PARKING 50.00 1,000.00 500,00 04/15/2017 04/14/2021 0.00 

RENT 3,098.00 

Total 3,148.00 

0337 A01_22B 950.00 t0040288 3,095.00 RENT 2,899.00 1,000.00 0.00 07 /05/2018 07 /04/2021 2,840.43 

Total 2,899.00 
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Rent Roll with lease Charges 

0338 A01_32B 1,336.00 !0058627 3,655.00 RENT 3,520.00 4,520.00 0.00 03/01/2020 02/28/2021 3,682.16 

STOPv\GE 65.00 

Total 3,585.00 

0339 A01 __ 22D 1, 1.63 .00 t0608802 3,260.00 RENT 2,995.00 1,000.00 0.00 09/05/2020 09/04/2021 0.00 

Total 2,995.00 

0340 A01_22B 950.00 t0136553 3,095.00 RENT 2,775,00 1,000.00 0.00 02/24/2018 02/23/2021 6,695.05 

Total 2,775.00 

0341 AOl_HC 719.00 t020480'.i 2,7 40.00 RENT 2,399.00 7:i0.00 0.00 04/10/2018 04/09/2021 0.00 

Tota! 2,399.00 

0342 A01_22D 1, 163 .00 t0064179 3,145.00 RENT 2,615.00 1,000.00 500.00 04/11/2020 04/10/2021 0.00 

PETRE NT 50.00 

Total 2,665.00 

0343 A01_11C 719.00 t0056603 2,140.00 RENT 2,235.00 199.00 0.00 01/13/2020 11/12/2020 8,230.78 

PARKING 50.00 

Total 2,285.00 

0344 A01_22C 951..00 t0001163 3,0?0.00 RENT 2,795.00 

Total 2,795.00 

0345 A01_11C 719.00 t0069201 2,740.00 RENT 2,215.00 750.00 0.00 06/27 /2020 06/26/2021 0.00 

Tota l 2,215.00 

0346 A01 __ 22C 951.00 t0230253 3,020.00 RENT 2,815.00 1,000.00 0.00 05/19/2018 07 i20j2021 2,897.59 

Tota l 2,815.00 

0347 A01_11C 719.00 t0516170 2,740,00 RENT 2/tOS.OO 2,405.00 0,00 05/22/2019 11/21/2020 0.00 

Tota l 2,405.00 

0348 A01 __ _22C 951.00 t0'111166 3,035.00 RENT 2,914.00 1,000.00 l,000.00 01/04/2019 01/03/2021 2,201.50 

Total 2,914.00 

Page 9 of 1 5  
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Rent Roll with lease Charges 

0349 A01_ l1C 719.00 t0075.l88 2,7 40.00 RENT 2,295.00 750.00 0.00 08/30/2020 08/29/2021 0.00 

Total 2,295.00 

0351 A01_11C 719.00 t0077816 2,7 40.00 RENT 2,290.00 750.00 0.00 08/28/2020 08/27 /2021 0.00 

PARKING 50.00 

PETR EMT 50.00 

Total 2,390.00 

0352 A01_22D 1, 163 .00 t0076339 3,245.00 RENT 2,995.00 1,000.00 1,000.00 09/20/2020 09/19/2021 0.00 

PETRE NT 90.00 

CONCESS -250.00 

Total 2,835.00 

0401 A01_11B 663.00 l0079472 2,7 40.00 RENT 2,250.00 0.00 0.00 10/01/2020 09/30/2021 -2,250.00 

Total 2,250.00 

0402 A01_11C 719.00 t000103l 2,790.00 STORAGE 65.00 7.50.00 0.00 07 /12/2013 01/31/2021 2,302.77 

RENT 2,185.00 

Total 2,250.00 

0403 A01 __ 22D 1,163.00 t0539134 3,310.00 RENT 2,780.00 500.00 0.00 12/20/2019 12/19/2020 3,864.15 

Total 2,780.00 

0404 AOl __ 22C 951.00 t04165S6 3,070.00 RENT 2,869.00 1,000.00 0.00 01/12/2019 01/11/2021 2,931.00 

Totai 2,869.00 

0405 A01_32A 1,319.00 t0383977 3,655.00 RENT 3,554.00 1,000.00 1,000.00 01/03/2019 01/02/2021 3,657.8·1 

PARKING 50.00 

Total 3,604.00 

0406 A01_22C 951.00 t0067672 3,085.00 RENT 2,595.00 1,000,00 0.00 05/30/2020 05/29/2021 0.00 

Total 2,595.00 

0407 A01_22C 951.00 t0001053 3,085.00 RENT 2,835.00 1,000.00 0.00 06/01/2014 05/3 1/2021 0.00 

Total 2,835.00 

0408 A01_22C 951.00 t0066404 J ,085.00 RENT 2,595.00 1,000.00 500.00 05/09/2020 05/08/202.t 0.00 
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Rent Roll with lease Charges 

Total 2,595.00 

0409 A01_22B 950.00 t0067224 3, 120.00 RENT 2,595.00 1,000.00 0.00 05/17 /2020 05/16/2021 2,695.76 

Total 2,595.00 

0410 A01 __ 22D 1,1.63.00 VACANT 3,295.00 0.00 0.00 0.00 0.00 

Total 0.00 

0411 A01_22B 950.00 t0535534 3,120.00 RENT 2,924.00 1,000.00 500.00 06/07 /2019 06/06/2020 3,099.76 

PETRE NT 50.00 

Total 2,974.00 

0412 A01 _ _  32A 1,319.00 t0522734 3 ,655.00 RENT 3,604.00 1,000.00 0.00 07 /17 /2019 07 /16/2021 3,611.04 

P/1RKING 50.00 

Total 3,654.00 

0413 AOl_HB 663.00 t0061259 2,740.00 RENT 2,445.00 7.50.00 50.00 02/29/2020 02/28/2021 0.00 

STORAGE 65.00 

Total 2,510.00 

0414 A01 __ 22A 876.00 t0078453 2,970.00 RENT 2,600.00 1,000.00 0.00 09/12/2020 09/11/2021 2,597,00 

Total 2,600.00 

0415 AOl __ 11B 663. 00 tOOO 11.56 2.,740.00 STORAGE 65.00 750.00 1,000.00 11/19/2016 11/18/2020 0.00 

PETFEE 35.00 

RENT 2,285.00 

Total 2,385.00 

0416 A01 __ 22A 876.00 t0603420 2,970.00 RENT 2,594.00 2,594.00 0.00 09/09/2019 03i08j2021 2,691.76 

Total 2,594.00 

0417 A01_11B 663.00 t0453787 2,740,00 RENT 2/t84.00 750.00 0.00 03/07 /2019 09/06/2020 0.00 

Total 2,484.00 

0418 A01 ___ 22A 876.00 t0072555 2,970.00 RENT 2,890.00 1,000.00 0.00 08/07 /2020 08/06/2021 0.00 

Total 2,890.00 
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Rent Roll with lease Charges 

0419 A01_ 22B 950.00 t0312886 3,1.35.00 RENT 2,879.00 1,000.00 0.00 l0/04/2018 11/28/2020 2,967.26 

PARKING 50.00 

Total 2,929.00 

0420 A01_22A 876.00 t0647S95 2,970.00 RENT 2,694.00 1.99.00 0.00 11/15/2019 11/14/2020 0.00 

Total 2,694.00 

0421 A01_22B 950.00 t0621269 3,135.00 RENT 2,839J)O 1,000.00 .500.00 09/21/2019 09/20/2021 2,951.16 

Total 2,839.00 

0422 A01_11A 587 .00 t0059606 2.,665.00 RENT 2,190.00 199.00 0.00 02/01/2020 01/3 1/2021 7.,237.40 

Total 2,190.00 

0423 A01_22B 950.00 l0001027 3,120.00 RENT 2,830.00 1,000.00 50.00 07 /13/2013 06/30/2021 2,909.95 

Total 2,830.00 

0424 A01_22A 876.00 t0051589 2,970.00 RENT 2,547.00 l.,000.00 0.00 10/10/2017 12/09/2020 0.00 

Total 2,547.00 

0425 A01_22B 950.00 t0206382 3,120.00 STORAGE 65.00 3,730.00 0.00 05/15/2018 08/14/2021 25.00 

STORAGE 65.00 

RENT 2,892.00 

Tota l 3,022.00 

0426 A01 __ 22A 876.00 t0348425 2,970.00 RENT 2,690.00 199.00 0.00 02/14/2020 08/13/2021 25.00 

Tota! 2,690.00 

0427 A01_11B 663.00 t0077721 2,740.00 RENT 2,250.00 2,250.00 0.00 09/05/2020 09/04/2021 2,250.00 

Total 2,250.00 

0428 A01_22A 876.00 t0001123 2,970.00 RENT 2,720.00 1,000.00 0.00 05/0712016 02/05/2020 0.00 

Total 2,720.00 

0429 A01_22B 950.00 t0065247 3, 135.00 RENT 2,675.00 1,000.00 0.00 04/15/2020 04/14/2021 2,737.16 

Total 2,675.00 

0430 A01_32A 1,319.00 t0412043 3,655.00 RENT 3,475.00 1,000.00 1,000.00 01/09/2019 01/08/202.t 3,590.77 
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Rent Roll with lease Charges 

Total 3,475.00 

0431 A01_22B 950.00 t0416989 3, 135.00 RENT 2,849.00 1,000.00 0.00 02/22/2019 02/21/2020 17,126.40 

Total 2,849.00 

0432 A01 __ 22C 951.00 t0411169 3,070.00 RENT 2,869.00 1,000.00 0.00 01/04/2019 Ol/03/2021 3,024.17 

Total 2,869.00 

0433 A01_11B 663.00 t0070452 2,765.00 RENT 2,250.00 750.00 0.00 07 /27 /2020 07 /26/2021 0.00 

PARKING 50.00 

Total 2,300.00 

0434 A01 _ _22D 1,163.00 t0074618 3,195.00 RENT 2,995.00 2,995.00 0.00 09/01/2020 08/3 1/2021 2,995.00 

Total 2,995.00 

0435 A01_11B 663 .00 t0001162 2,765.00 PARKING 50.00 750.00 0.00 12/16/2016 12/15/2020 0.00 

RENT 2,242.00 

Total 2,292.00 

0436 A01_22D 1,163.00 t0127356 3,195.00 RENT 3, 112.00 1,000.00 0.00 09/09/2019 09/08/2021 0.00 

Total 3,112.00 

0437 A01_22B 950.00 t0057885 3,135.00 RENT 2,880.00 199.00 0.00 01/14/2020 01/13/2021 0.00 

STORAGE 65.00 

Totai 2,945.00 

0438 A01_32B 1,336.00 t0416590 3,705.00 RENT 3,612.00 1,000.00 0.00 01/12/2019 01/11/2021 3,658.06 

Total 3,612.00 

0439 A01_2:?D 1, 163.00 t0070177 3 ,3 l0.00 RENT 2,850.00 2,850.00 0,00 07 /28/ 2020 07 /27 /2021 :2J20.82 

Total 2,850.00 

0440 A01_22B 950.00 t0049410 3,135,00 STORAGE 65.00 1,000.00 0.00 03/14/2020 03/13/2021 0.00 

RENT 2,735.00 

Total 2,800.00 

0441 A01_11C 719.00 t0545867 2,790.00 RENT 2,455.00 750.00 0,00 07 /01/2019 06/30/202.t 2,507.77 
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Rent Roll with lease Charges 

Total 2,455.00 

0442 A01_22D J.,163.00 t0004918 3,295.00 RENT J,141.00 1,000.00 0.00 03/01/2017 04/30/2021 0.00 

Total 3,14LOO 

0443 A01 __ l1C 719.00 t0242938 2,790.00 PARKING 65.00 750.00 0.00 07 /14/2018 07 /13/2021 0.00 

RENT 2,285.00 

Total 2,350.00 

0444 A01_22C 951.00 t04723 1.9 3,070.00 RENT 2,994.00 1,000.00 0.00 04/03/2019 10/02/2021 2,962.87 

Total 2,994.00 

044.5 A01 _ _  11C 719.00 t0293889 2,790.00 STORAGE 65.00 7.50.00 0.00 09/10/2018 03/09/2020 3,726.33 

STORAGE 65.00 

RENT 2,455.00 

Total 2,585.00 

0446 A01_22C 951.0ll t0001129 3,070.00 RENT 2,794.00 1,000.00 0.00 06/04/2016 06/03/2021 2,824.43 

Total 2,794.00 

0447 A01 __ 11C 719.00 t0056978 2,790.00 RENT 2,270.00 199.00 0.00 02/08/2020 02/07 /2021 0.00 

STORAGE 65.00 

Total 2,335.00 

0448 A01 __ 22C 951.00 t0001095 3,085.00 RENT 2,835.00 1,000.00 500.00 1.1/21/2015 05/31/2021 2,897.20 

Tota! 2,835.00 

0449 A01_11C 719.00 t0578175 2,790.00 STORAGE 65.00 750.00 0.00 07 /27 /2019 07/26/2020 9,343.52 

STORAGE 65.00 

STORAGE 65.00 

STORAGE 65.00 

RENT 2,455.00 

Total 2,715.00 

0450 A01 __ _22C 951.00 t0001937 3,070.00 RENT 2,869.00 1,000.00 0.00 02/01/2017 01/31/2021 0.00 

STORAGE 65.00 

Total 2,934.00 
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0451 AOl_ll.C 

0452 A01 __ 22D 

Future Residents/ Applicants 

0221 A01._22B 

Current/Notice/Vacant Residents 

Future Residents/ Applicants 

Occupied Units 

Totdl Non Rev Units 

Total Vacant Units 

Totals: 

Rf:NT 

STORA Gt 

PETFEE 

PARKING 

EM PRENT 

PETRENT 

CONCESS 

Total 

719.00 !0063798 

1,1.63.00 t0054576 

9'.i0.00 t0079175 

Total 

393,921.00 

2,210.00 

235.00 

l,445.00 

-3,023.00 

340.00 

-483,00 

394,645.00 

Rent Roll with lease Charges 

2,790.00 RENT 2,2.50.00 750.00 

PARKING 50.00 

Total 2,300.00 

3,295.00 RENT 2,765.00 199.00 

PARKING 50.00 

Total 2,815.00 

3,045.00 0.00 0.00 

Total 0.00 

450,795.00 394,645.00 162,080.00 

138,249.00 450,795.00 394,645.00 162,080.00 

950.00 3,045.00 0.00 0.00 

134,973.00 441,235.00 

1,163.00 :,,220.00 

2,113.00 6,340.00 

138,249.00 450,795.tlO 394,645.00 1.62,080.00 

Page 1 5  of 15 

1 1 /512020 1 2:37 PM 

0.00 04/01/2020 03j:l l/2021 0.00 

0.00 J.2/3 1/2019 12/30/2020 8,468.12 

0.00 10/23/2020 10/22/2021 -2,795.00 

13,650.00 318,962.18 

13,650.00 150.00 98.00 97.63 321,757 .18 

0.00 1.00 -2,795.00 

147 98.00 97.63 

0.66 0.85 

1.33 1.54 

13,650.00 150 1.00.00 100.00 318,962.18 



40000-0000 INCOME 

40000-0100 RENTAL INCOME 
,wooo-1000 Market Rent 
40000-1100 Loss/Gain to Lease 

41000-1798 BJ:l.SE SCHEDULED RENT 

41000-0000 OTHER RENTAL INCOME 
41000-1900 Vacant Retai !  
41000-2350 Prior Month Rent Adjustment 
41 000-2400 Vacancy 
41000-2800 Model/ffon Revenue Unit 
41 OOG-2900 Rent Concessions 
41000-4200 Empioyee Unit Loss 
4 1000-4500 Write-Off Delinquent Rent 
'\ 1000-4600 Lease Cancellations 
41000-4800 Delinquent Rent 
41000- .5100 Prepaid Rent Coiieded 
4 1000-51 1 0  Prior Year AdJustments 

41499-9999 TOTAL OTHER RENTAL INCOME 

41950-0000 RENTAL INCOME - RETAIL 
41950-0100 Market Rent - Retai l  
41950-0200 Prepaid Rent Retai !  
41950-02 10 Prior Year AdJustments Retaii 
41950-0300 Delinquent Rent ·· Retai! 

41950-9999 TOTAL RENTA.L INCOME - RETAIL 

41999-9999 TOTAL RENTAL INCOME 

42000-0000 OTHER INCOME - RESIDENTIAL 
42100-1000 Ca rport/Garage Income 
42400·· 1 1 00 Pet Fees 
42400-1200 Pet Rent 
42400-1400 VVrite··Off to Other Inc 
42400-1 600 Deposits t\pplied to Cancelled M/I 
42400- 1700 Deposits Appiied To Apt Repairs 
42500-1000 0th Inc-Uti lity-Electric Only 
42500-1100 0th Inc-Utility-Gas Only 
42500-1300 0th Inc-Utii1tv Reimbursement 
42500-1400 0th lnc-Util1ty-Sewe,· 
42500-1 500 0th lnc-Utility--:-rash 
42500- 1700 0th Inc-Uti lity-Water 
42500- 1900 0th lnc· Ut, lity-Admin 
42700-2000 0th Inc-Credit Check/Application Fee 
42700-3100 0th Inc-Late Fees 
42700-3300 0th Inc-Lega! Fees 
42700-3400 0th lnc-Miscelianeous 
42700-3 500 0th Inc--Month-To-Month r:ees 

1 1  /5/2020 1 2: 38 PM 

Statement (12 months) 

376f845.oo 380,550.00 380,550.00 :mo,sso.oo 380,sso.oo 395,.572.00 395,572.00 395,572.00 399f474.oo 399,474.oo 399,474.00 399,474.oo 4,583,657.oo 

_ -17,730.00 �567.00_, _
-15.107.00 __ -12,47� -14,527.G7 -27,453 .07 -25,386.07 -23,883.07 -22,859.07 -2.3,412.07 -22,359.07 ·21,787.07 ·246,654.38 

359,115.00 360,983.00 365,443.00 368,076.18 365,922.93 368,108.93 370,185.93 371,688.93 376,614,93 376,001.93 377,114.93 377,686.93 4,437,002.62 

0.00 
0.00 

-5,/73.00 
-3,053.88 
-1,222.00 

0.00 
0.00 
0.00 

-10,500.84 
9,2 11 .60 

-8,008.06 
-19,346.18 

0.00 
0.00 

-6.39fi.OO 
-2,139.02 
-1,140.00 

0.00 
0.00 

446.00 
263.38 

-1,829.20 
0.00 

-10,794.84 

-4,228 00 
69.00 

-1 1.,736.00 
-3,006 .89 
-1,140.00 

0.00 
-1,840.52 
3,050.00 

-6,20.3.35 
1 .895.41 

0.00 
-23,140.35 

4.228.00 
0.00 

-27,930.93 
-3,284.21 
-l, H0.00 

-21,800.00 
- 1 1 ,694.20 

2,050.00 
5,585.54 

.323.6.3 
0.00 

-53,662.17 

0.00 
0.00 

-13,093.50 
-2,878.00 
-1 ,140.00 
-5,450.00 
-1,38lc 23 

5,386.00 
1,427.ll2 

-4,484.70 
0.00 

-21,619.61 

0.00 
0.00 

-4,782,50 
-2.,99.3.00 
-1 , 140.00 
-5.450.00 

0.00 
2, 100.00 

-ti,342. 74 
3,579.04 

0.00 
-17,029.20 

0.00 
J ,632.00 
·8,623.50 
-2,993.00 
-1 1 140.00 
-5,450.00 

-1 1,988.21 
2,521.00 

l l ,U7.73 

1f450.55 
0.00 

-13,453.43 

0.00 
-16.00 

- 13,561.50 
-2,993.00 
- 1,080.00 
-5;450.00 
-3,780.65 

0.00 
3,553.57 

-1,G35.40 
0.00 

-24,362.98 

0.00 
0.00 

-15,991.'.)0 
-3,023 .00 
··1,090.00 
-5,450.00 

0.00 
200.00 

·3.518.12 
2,424.61 

0.00 
- 26,448.01 

0.00 
0.00 

-13 ,174.50 
-3,023.00 
-1,090.00 
-5,450.00 

0.00 
-200.00 

-8,917.33 

,t,791..06 
0.00 

-27,063.77 

0.00 
100.00 

-l3,45L50 
-3,023 00 

-904.00 
-5,450.00 

0.00 
2.,456.00 

· 51852.80 
· 10,488 23 

0.00 
-36,613.53 

0.00 
0.00 

-31.209.50 
-3,023.00 

-239.00 
-3,394.00 
-7,509.16 
2,-120.00 

14,100.13 
- 1,789.73 

0.00 
-30,944.26 

0.00 
1,785.00 

-1.65,77.3.93 
-35,433.00 
-12,465.00 
-63,344.00 
-38,199.97 
20,129.00 
-7,267.01 
4,048.64 

-8,008.06 
-304,478.33 

12 .569.75 12,:�69.75 12,569.75 12,569.75 12,569.75 n,569.75 121569.75 12,569.75 12,569.75 12,569.75 12,569.75 12,569.75 1so.s37.oo 
3,135.70 469.00 469.00 586.18 586.00 ,.65.8. 586.00 0.00 0.00 0.02 0.00 0.00 6,417.72 

45,961.42 0.00 -44,249.50 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,711.92 
--

-51,515.62 ___ -5,023. 50 ___ 35,401.50 ____ '1 ,272.00 
--

-2,136:00 --
2,044.25 --

-2,227.93 ---
·2,136.00 ____ 2,574 .40 ___ 1 ,t 18AO ----�2::'�----�!.2..:Q� ____ -17,332.82 

10,151.25 8,015.25 4.,l90.75 17,427.93 l.1,019.75 15,199.82 10,927.82 10,433.75 15,144.15 13,688.17 12,753.43 12,681.75 141,633.82 

349,920.07 358,203.41 346,493.40 331,841.94 355,323.07 366,279,55 367,660.32 357,759.70 365,311.07 362,686.33 353,254.83 359,424.42 4,274,158.11 

1,591.30 
898.00 

0.00 
0.00 
0.00 

611.0G 
9.01 

2,020.80 
121.73 
49.73 

.1 ,742.78 
-579.6:, 

32.79 
505.00 
1 13.77 

0.00 
46.69 

800.00 

1,684.51 
836 .00 

0.00 
O.GO 
0.00 

2,159.40 
26 .34 

2,809.81 
86 .81 

1,493.47 
3).35.71 

-1,643.02 
852.74 
285.00 
300.00 

0.00 
0.00 

J.,181.00 

1,650.00 
1 . 142.84 

CLOD 
·2 18. 1 1  

0.00 
1,829 82 

93 .04 
3,687.77 

O.OC 
3 .608.76 
2,805.22 
1,620.13 

802.44 
360.00 
810.28 

0.00 
0.00 

1,200.00 

1 ,720.00 
1.103.16 

0.00 
0.00 
0.00 

2,254.00 
100.20 

3.542.91 
0.00 

3,655.87 
2,881 .63 

1,960.66 
727.25 
-45.00 
761.47 

0.00 
0.00 

1,000.00 

1,670.00 
918.00 

0.00 
0.00 
0.00 

1.554.00 
187.78 

3,680.52 
0.00 

2,838.61 
2,855.10 
2,130.60 

674.04 
0.00 

1,078.25 
0.00 
0.00 

1,297.00 
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1,550.00 
952.00 

0.00 
0.00 
0.00 

375.00 
6.48 

2,901.94 
0.00 

2,688.02 
2.569.53 

2.4 50AO 
720.09 

7.5.00 
1,234.14 

0.00 
0.00 

1,800 00 

1 ,548.00 
849.00 
27.00 

0.00 
0.00 

1,879.00 
328.55 

2,892.23 
· 161 .18 

3f048.29 
2,759.42 
2,450.94 

742.31 
255.00 

1,047.84 
0.00 
0.00 

i ,352.00 

1,443.00 
847.00 

35.00 
500.00 
500.00 

2,245.00 
14.92 

2,823.75 
0.00 

3,001.76 

2,731 .50 
2,636.08 

336.42 
90.00 

745.22 
80.00 

0.00 
942.00 

1,400.00 
875.00 

69.00 
0.00 
0.00 

2,004.93 

196 .95 
2,391 . 15  

0.00 
2,844.37 
2,.928.89 
2,292.J.5 

264.43 

0.00 
1,463 .60 

0.00 
0.00 

1,200.00 

1,375.00 
817.00 
105.00 

0.00 
0.00 

2,660.93 

85.60 
1,843.88 

0.00 
2,975.87 
2.,991.20 
2,250.36 

643 .34 
-90.00 

1,768.41 
0.00 
0.00 

916.00 

1,576 .72 
1,005.72 

105.00 
0.00 
0.00 

225.00 
489.99 

1,885. 1 9  
-574.08 

2,791.98 
2,977.44 
2,1 18.71 

701.44 
Cl.OD 

2,440.63 
0.00 
0.00 

1,000.00 

1,477.00 
881.00 
105.00 

O.GO 
0.00 

197.72 
2,145.28 

a.co 
3, 199.05 
2,984.10 
2,756 .63 

819.83 

90.00 
1,227.45 

985.00 
0.00 

419.00 

18.685.53 
1 l , i24.72 

446.00 
281.89 
500.00 

21,130.18 
l,736.58 

32,625.23 

-526.72 
32,195.78 
33f462.44 
20,444.01 

7,317.12 
1,525 00 

12,991.06 

1,065.00 
46.69 

13,107.00 



42700-4000 Cth I nc-Misc Fee Incorne 
42700-4400 0th I nc-Storage 
42700-4800 CJth I nc-\/end1ng Mar:hines 
42800-1000 0th I nc-Interest I ncome 

43999-9999 TOTAL OTHER INCOME - RESIDENTIAL 

46000-0000 OTHER INCOME - RETAIL 
46100-1000 Reimbursement CAM 

46999-9999 TOTAL OTHER INCOME - RETAIL 

49999-9999 TOTAL INCOME 

50000-0000 EXPENSES 

50000-0100 PAYROLL AND BENEFITS 
50000-1000 Sal P/M-Comrnunitv Director 
5 1500-0000 Sai Ma i rit-Other 
51600-0000 Sal Maint-Supe,visor 
51603-1200 Temporary Se1vices-Maintenance 
53100-0000 Sa! P/M-Assn'T Resident Mgr 
54020-0000 Sa l  Admin -Acctg*Auditing 
54170-0000 Sal Admin-Marketing-Administrative Asst 
54171-0000 Sai-Regionai Maintenance 
55000-·1000 Temporary Sen;ices-.Administrative 
56000-1900 Sal Burden-Fica 
56000-2000 Sal Burden-Feta 
56000··2100 Sal Burden-Group Insurance 
.56000-2700 53! Burden-Suta 
56000-2800 Sal Burden-Workmans Comp 
56000-290G Sai Burden·-3Rd Party Processing 
56000-3200 Sal BurdenAOi(K) ER Contribution 

56999-9999 TOTAL PAYROLL AND BENEFITS 

57000-0000 LEASING AND MARKETING 
57000-1 100 Adv-Call Source 
57000-1300 1\dv-lnternet 
57000-1400 Adv-Locator Service 
57000-1600 Adv-Peciodicais &. Apt Guide 
57000- 1800 1-\dv-Referral Fees 
57000-2300 Promo··Compiex Genera: 
57000-2800 Promot1on-Modei Decorating 
57000-3000 Promotion-Recreation 
.57000-3500 Promo-Recreatmn Equipment 

57000-9999 TOTAL LEASING AND MARKETING 

57800-0000 MANAGEMENT FEES 
57800-1000 r=ee Exp-Management Fee 

57899--9999 TOTAL MANAGEMENT FE!:S 

100.00 350.00 250.00 
3,030.96 3,550.13 3,098.00 

G.00 0.00 0.00 
20.60 21.33 24]0 

11,139.45 17,229.23 22,814.89 

Statement (12 months) 
l"\;;ic.d ,�, Jar: .:er: 

.350.00 150.00 100.00 
2,966.00 3,108.00 3,003.00 

1 63.74 0.00 0.00 
13.9:J 15.79 1/.49 

23,230.82 22,207.69 20,518.09 

1 1  /5/2020 1 2: 38 PM 

600.00 610.40 \50.00 0.00 300.00 70.60 3,061.00 
3,022.00 2,911 .00 2,918.00 2,583.00 2, 180.00 2,429.00 34,799.09 

187.27 0.00 0 00 0.0:J 0.00 0.00 271.01 
21A6 24.45 60.96 28.84 24.81 20.33 29'-1 .69 

22,919.13 22,547.50 21,059.43 20,954.43 19,323.55 23,189.09 247,133.30 

____ 3,907. 1 5  _ _l/78-��- 15.�1 1 .2 �--- 6,i62.75 ---- 2,778.75 ___ 5,035.55 _ 2,778.75 _ 2,778.75 ___ 5,035.55 ____ 2,778.75 _ 3,906.75 _ 3,907.55 _ ___.::!,660,� 
3,907.15 2,778.75 15,811.25 6,162.75 2,778.75 5,035.55 2,778.75 2,778.75 5,035.55 2,778.75 3,906.75 3,907.55 57,660.30 

364,966.67 378,211.39 385,119.54 361,235.51 380,309.51 391,833.19 393,358.20 383,085.95 391,406.05 386,419.51 376,485.13 386,521.06 4,578,951.71 

9,443.89 
2,919.20 
S,208.49 

0.00 
2,,603.38 

324.32 
166.S•l 
124.57 

13,228.24 
3,337.33 
7,109.75 

0.00 
3, 537.71 

82.20 
190.38 
133.60 

10,4n62 
2,557.56 
5,599.80 

0.00 
2,328.46 

126.60 
188.36 
285.13 

-2,340.97 
2,991.73 

-4,283.36 
0.00 

2,076.71 
143.48 
184.91 
166.24 

8,781.8'1 
2,812.ll7 
4 ,143.57 

0.00 
765.72 
142.75 
1 62 .18  
1 1 8.74 

5,686.92 
2,856.74 
2,238.33 

0.00 
-58.04 
92.37 

156.85 
53.67 

7,235.58 
2,725.86 
2,960.07 

0.00 
2,402.13 

106. 12 
172.59 
89.06 

8,894.61 
3,483.34 
4,064.96 

0.00 
2,803.50 

98.48 
184.92 

95.28 

8,.587.47 
2,869.79 
4,021 . 1 1  

0.00 
4,442.25 

142.65 
173.12 
179.31 

8,196.40 
2,584.17 
3,985.88 

D.00 
2,917.06 

1 1 :,.l? 
170.38 
149J 8 

8.483.26 
78.30 

3,779.98 
5{094.92 
3,458.70 

148.19 
188.79 
131 .27 

7,727.03 
1,687.84 
3,'t 1 2.38 
4, 1 1 5.59 
2,670.76 

124.30 
157.44 
65.4·1 

94,348.89 
30,904]3 
42,2.40. 96 

9,210.51 
29,948.34 

1.,646.63 
2,096.76 
1,591.49 

2,009.79 617.76 205.92 3,205.92 2.009.46 2,237.81 2,291.59 5,949.86 2,580.72 697.20 0.00 1 ,276.73 23,082.76 
1 , 146.92 1,600.24 1,162 . 1 5  '.,160.91 1,191 .57 1,C09.84 1 , 1�3.28 1,465.90 1,.523.58 1,348. 1 1  1,2 17.47 1 , 186.67 1 5,176.64 

89.55 69.46 -33.97 0.00 0.00 7.00 10.77 0.00 -7.00 0.00 0.00 54.71 190.52 
1,384.32 1,790.'10 1,776.85 1,786.09 1,402.98 1,355.86 1.,336.59 1,337.90 1,739.23 1,779.09 1,790.40 !,339A4 19,319.15 

925.56 53 1 .87 -382.16 0.00 0.00 0.00 0.00 0.00 0.00 0.00 O.DO 551.08 1.626.35 
1,629.78 2,193.05 1,700.44 1,701.03 1,674.33 1,410.51 1,560.13 1,893.90 1,982.66 1,754.31 1,681.77 1,605.04 20,796.95 

187.38 220.93 !Si .OS 1 72.22 17.3.49 154.86 166.04 201 .16 210.41 187.53 1n60 172.09 2,174.76 
---�.!2-_ __ 1 10.4_9 ___ 86 06 __ ___?6.1 2  --�-73 --��--103.78 ____ 125.73 __ ___!_:? l.65 __ __JJ!E__ __ ..!:.!.!:.:_� __ 1084� 1,238.83 

28,747.15 34,753.41 26,176.87 7,05Ul3 23,466.23 17,291.14 22,323.59 30,599.54 28,576.95 24,011.71 26,341.66 26,254.99 295,594.27 

626.50 
594.29 

0.00 
0.00 
0.00 
0.00 
0.00 
O.OG 
0.00 

1,220.79 

289.GO 
679.82 

0.00 
0.00 
0.00 
a.co 

141.02 
1,208.00 

75.00 
2,392.84 

386.50 
1,0%.37 

0.00 
1 19.90 

0.00 
0.00 
0.00 

1,224.54 
0.00 

2,827.31 

337.50 
t ,226.00 

179.85 
-1 19.90 

0.00 
40L49 

-141 .02 
508.80 
-75.00 

2,316.92 

337.50 
1. ,217.50 

59.95 
0.00 
0.00 

959.55 
0.00 

1,077.00 
0.00 

3,651.50 

338.00 
1,410 . 19  

60.00 
0.00 
0.00 

452.. 10 
0.00 

574.00 
0.00 

2,834.29 

337.00 
943.64 

60.00 
0.00 
0.00 

1,034.10 
0.00 

644.00 
0.00 

3,018.74 

337.50 
1,27L87 

-G.10 
0.00 
0.00 

1,344.83 
0.00 

689.20 
0.00 

3,643.30 

337.50 
5.SLSO 

60.00 
0.00 
0.00 

286.09 
0.00 
0 00 
0.00 

1,235.09 

337.00 
874 . 50 

59.90 
0.00 

1 ,000.00 
986.92 

0.00 
513.54 

0.00 
3,771.86 

337.50 
1,241 .00 

59.95 
0.00 
0.00 

67.18 
0.00 

545.81 
0.00 

2,251.44 

337.50 
1,721.75 

0.00 
0.00 
0.00 
a.co 
0.00 

2,1 16.67 
0.00 

4,175.92 

4,339.00 
12,828.43 

5.39.55 
0.00 

1 ,omoo 
5,532.26 

0.00 

0.00 
33,340.00 

_____ 9,924.76 ____ 91 509.53 ___ 101088.22 ____ 9,15 1 .74 _____ 9.,937.JS ___ 8,475.39 ____ 9{825.19 ____ 9,574.2 1 ____ 9,777.00 -----�_?2_�3�---- 9,402.03 ____ 91661.28 ____ 1 14,974.91 
9,924.76 9,509.53 10,088.22 9,151.74 9,937.35 8,475.39 9,825.19 9,574.21 9,777.00 9,648.21 9,402.03 9,661 .28 114,974.91 
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58010- 1200 Comp1...iter-Software Lice11se/Support 
58010-1900 Computer-Supplies 
58020-1000 Dues And Subscriptir.nf,-Associations 
58040-1200 Fee Exp-Banking Services 
58040-2100 Fee Exp-Credit Check 
580.!.J0-2400 FeG Exp- Ger:era! 
58040-2600 Fae Exp-Cienl Legal & Evictions 
58040-2900 Fee Exp-Legal Ev;cbcns 
58040-3000 Fee Exp-Licenses And Bonds 
58060-2 100 Off-Suppl ies-C:1enerai 
58060-2400 Off-Postage And Re!ated 
58070- 1000 Personnel-Employee Classes 
58070-2400 Personnei-Tr avei/Ent-Other-(;enecal 
58070-2800 Personnei··Recru itment-Genera! 
60000-3800 Telephone & Communications 

58999-9999 TOTAL ADMINISTRATIVE EXPENSES 

60000··0000 UTILITIES 
60000-1000 Util-Cabie 
60000-1100 Ut1I-Electric1ty-Common Area 
60000··1400 Utii-Electricity-Vacant Un its 
60000-1500 Util-Bili ing Service r- ee 
60000-1700 Uti!-Garbage Ar.d Trash Co!lect1on 
60000- 1900 Util-Gas-Common Area 
50000-2200 Utii-Gas-\/acant Units 
60000-2500 Utii ·Modeis-AII 
60000--4000 Ut,1-Water 

60000-9999 TOTAL UTILITIES 

61000-0000 REPAIR & MAINTENANCE 
6 1 000-1200 R & M-1'.ppliance Replacement 
61000-UOO R & M-t,ppiiances 
61000-1500 R & M-8ackflow 
61000-1600 R & M-Boiier Repa;r 
61000-1700 R & M-Biding Exp/Bidg Movemer1t 
61000-2000 R & M-Carpet Repairs 
61000-2600 R & M-Common Area Ma int/Cleaning 
61000-2700 R & M-Cont,·act Labor 
61000-32.00 R & M-Drapes Non Turnover 
61000-3300 R & M-E!ectrical 
61000-3400 R. & M -Electrical Supplies 
61008-3500 R &. M-Eievator 
61000-4000 R Ek M-Exterrninat:ng 
61000-4700 R & M-Genernl 
6 1000-5300 R 8<. M-Hardwa re/Tools 
61000-5500 R & �HNAC 
61000-5600 R & M- HVl'.C Contract 
61000-5900 R & M-Jan1tor1ai Service 
61000-6100 R & M-Janitor;a 1 Supplies 

554.05 
0.00 
G.00 

289.90 
264.55 

0.00 
140.83 

0.00 
0.00 
0.00 

63.32 
0.00 

i53.36 
100.86 

1,617.54 
3,184.41 

266.29 
5,444.04 

129.53 
•\42.00 

3.239,% 
4,652.71 

27_35 
-3.78 

1.477.85 
15,676,45 

0.00 
473.85 

0.00 
0,00 
0,00 
0.00 
O.OG 
0.00 
0.00 
().00 
0.00 

1,rnm 
322.00 
65.00 

0.00 
1 , 1 15.00 

100.00 
[75.00 

0.00 

551.53 
0.00 
0.00 

77,82 
157.05 

0.00 
0.00 
0.00 
0.00 

207.67 
7fi.31 
38.30 

0.00 
0.00 

1,576.22 
2,684.90 

315.30 
5,490.14 

504.78 
820.10 

3,088.49 
3,954.84 

30.61 
26.83 

2,462.32 
16,693.41 

3 10 .35 
0.00 
0.00 

430.00 
O.GO 
0.00 
0.00 
0.00 

11 L66 
263.41 
48.36 

1,1 75.49 
322.00 

0.00 
0.00 

49.52 
[00.00 

6,758.50 
469.70 

524.49 
0.00 
0.00 

-21.02 
381.00 

OJJO 
1 2..00 

255.45 
0 00 
0.00 

100.69 
0.00 

85.48 
24.03 

1,642 . 18  
3,004.30 

3 1 5.29 
5,402.96 

78.24 
96.22 

3,-028.18 
1,538.82 

63.07 
22.80 

1,740.66 
12,286.24 

1,202 92 
590.43 

0.00 
105.00 

GJ!0.00 
0.00 
0 00 

168.50 
0.00 

270-36 
0.00 

859.24 
322.00 
510.82 

0.00 
0.00 
0.00 

3,789.00 
237.03 

Statement (12 months) 
l"\;;ic.d ,�, Jar: .:er: 

2,090.09 
0.00 
0.00 

37.87 
150,00 

0.00 
3,079.45 
-255.45 

0,00 
436.20 

52-00 
0.00 
0.00 
0.00 

1 1.546.03 
7,136.19 

315.29 
5,400.27 

143-31 
680-30 

3,652.21 
2,623.00 

34.68 
0.43 

1,674.05 
14,523.54 

25.66 
1 ,264.81 

0.00 
105.00 

0.00 
0.00 

400.00 
0.00 
0.00 
om 
0.00 

322.00 
87. 10 

0.00 
0.00 
0.00 

2,74LOO 
0.00 

5L't0.09 
0.00 
0.00 

80.94 
0.00 

300.00 
426.50 

0.00 
0.00 

244.71 
20.99 
41 .49 

0.00 
0.00 

1 1619.29 
3,274.01 

315.30 
5,624.82 

1 50.00 
742.00 

3,145.56 
2.636.03 

43.39 
25.00 

1,947.88 
14,629,98 

0.00 
437,09 

0.00 
105.00 

0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

777.99 
322.CO 
947.78 

0.00 
144.92 

0.00 
3,917.00 

0.00 

782.'l9 
0,00 
0,00 

53.72 
0.00 

109.00 
0.00 

294.25 
0.00 

591 .94 
47,52 
84.52 

51 1.20 
0.00 

1,660.97 
4,135.61 

315.32 
7,166.25 

84.85 
250.00 

4J89.14 
2,534.34 

88,68 
30,42 

2,717.60 
l8,036.60 

0,00 
142.16 

0.00 
3,085.00 

0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

757.99 
447,0() 

10,534.25 
O.QO 
0.00 
0.00 

'1, 1.09.00 
0 00 
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570.39 
0.00 
0.00 

27.94 
0.00 

1 09.00 
1,969.25 
· 294.25 

0.00 
173.49 

17.50 
4 1 .88 

0.00 
0.00 

1,616.37 
4,231.57 

365-31 
7,344.59 

1 1 L70 
536.37 

3,1:38.30 
2,120.05 

9.23 
57.32 

2,506.07 
16,188.94 

2.47.94 
235.92 

0.00 
105.00 

2,900.00 
65.00 

0.00 
0.00 
0.00 
0.00 
0.00 

770.00 
1,367.00 

302.13 
0.00 

1 77.31 
0.00 

4,220.50 
0,00 

529.48 
534.45 

0.00 
20.96 

0.00 
1,981.00 

662.50 
0.00 
0.00 
2.14 

192.66 
125.35 
133.65 

0.00 
1 ,732.64 

5,914.83 

315.32 
9,180.60 

257. 15  
1.,801 . 10  
3,459. 15  
1,464.68 

7.88 
101.86 

2,910.01 
19,497,75 

1,200.17 
666.33 

0.00 
435.00 

0.00 
0.00 
G.00 
0.00 
0.00 

30.91 
99.33 

782.98 
322.00 

1,384.40 
i,131 .28 

0.00 
0.00 

3,837.50 
0.00 

502.li 
0.00 

2,,000.00 
23. 15  
13.81 
0.00 
0.00 
0.00 
0.00 

1,327.99 
68.(36 
0.00 
0.00 

10.36 
1,684.67 

5,631.55 

320,84 
7,499.50 

318.87 
1 ,186.37 
3,269.87 
1,998.14 

0.84 
77.00 

2,191.50 
16,862.93 

0.00 
42.74 

0.00 
105.00 

54,049.75 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0,00 

161.00 
809'73 

0.00 
0.00 
0.00 

31289 . .  50 
0.00 

991.60 
10. 17 
0.0:J 

23.07 
0,00 
0.00 
0.00 
O.OG 
0.00 

704.86 
69.25 
41 .84 

11 5.15 
155.71 

1,740.71 
3,852.36 

320,82 
6,463,08 

195.39 
164.25 

3,453.65 
1 ,801.98 

29,64 
22.60 

2,110.69 
14,562.10 

69.06 
944.24 

0.00 
105.00 

7,397.30 
0.00 
0,00 
0.00 
0.00 
0.00 
0.00 

778.99 
361.00 
450.80 

0.00 
10.97 
0.00 

3,288.50 
0.00 

3,426 00 
0.00 
0.00 

25.34 
0.00 
O.QO 
0.00 
0,00 

20.00 
160.44 
25.07 
45.0l 

0.00 
91.23 

1,870.76 
5,663.85 

320.83 
5,194 .93 

429.84 
587.32 

3,162.38 
2,425.69 

35.71 
36.35 

2,10U1 
1.4,294.36 

618.25 
153.85 
300.00 
105.00 

43,750.37 
0,00 
0,00 
0.00 
0.00 

49. 11 
0.00 

778.00 
522.00 
806.05 

Cl.OD 
86.71 

0.00 
3,870.50 

0.00 

1 1  /5/2020 1 2: 38 PM 

2,739.26 
0.00 
0.00 

26,94 
- 150.00 

0.00 
985.00 

0.00 
0.00 

258.13 
187 .. 27 
83.91 
0.00 

269.38 
1,860.51 

6,255.40 

320.83 
5,019.20 

823.13 
636.9] 

3,365,58 
3,164.74 

82.35 
2 1.64 

2.,600.64 
16,035.04 

000 
550.46 

0.00 
105.00 

2,940.GO 
0.00 
0.00 
0.00 

413.44 
0.00 

317.98 
1,554.97 

483.00 
3,134.41 

0.00 
192 . 15  

0.00 
3,505.00 

0.00 

13,802 . 18  
544,62 

2,000.00 
666.63 
816.41 

2,499 00 
7,275,53 

0,1]0 
20.00 

4,107.57 
9.1 6.44 
502.30 
998.Ei4 
651.57 

20,167.89 
54,968.98 

3,B06.74 
75,230.38 
3,226.79 
7,942.96 

40.792.47 
30,915.02 

453.93 
418.4 i 

26,500.58 
189,287.34 

3,674.35 
5,501.88 

300.00 
4,790.00 

1 17,747A2 
65,00 

400.00 
1 68.50 
525.10 
613.79 
465.67 

10f 356.71 
5,273.00 

19,032.47 
1,.131 .2.8 
1,776.58 

200.00 
43,501.00 

706.73 



63000-2000 R & M-Landscaoe Supplies 
63000-5000 R & M Landscape Tree Trimming 
63000-6000 R 8, M-Landsca;:ie/Irrigat1on-Spri.iklers 
61000-6500 R & M··Light Bulbs & Fixtures 
61000-6600 R 8, M-Locks & Keys 
61000-6800 R & M-Mold Removal/Supplies 
6 1000-6900 R & M-·Non-Turnover 
51000-7200 R & M-Pa:nting·Exterior 
61000-7300 R & M-Painting Materials & Suppl 
61000-7600 R &. M-Plumbing 
6 1 000-7800 R &, M-P!umbing Supplies/Parts 
61000-8000 R & M-Pool Cont:·act 
61000-8100 R & M-Pool,Fnt,Suppi & Rprs 
61000-8600 R .31. M··Screens.iWindows 
6l000-9800 R & M-Uniforms 
64000-1300 Sec-Safety/Fire Prevenfon 
64000-1400 Sec-Security Patrol 

61 999--9999 TOTAL REPAIR & MAINTENANCE 

62000-0000 TURNOVER EXPHlSES 
62000-·1000 R & M -Turnover C!eaning Contractor 
62000-1 100 R & M-Turnover-Appi:ance Repair 
62000-1200 R & r,.·1 -Turnover-Carpet Ciean/Repair-Vac 
62000-1600 R & M -Turnover··Plumbing 
6200C-1800 R & M-Turnovec-Reswfacing-TubiShower 
62000-2200 R. &. M -Turnover Drapenes/Blinds 
62000-2400 R & M -Turnover Hooring 
62000-2700 R. & M-Turnover Interior Cng Suppl 
62000-2800 R & M -Turnover i nterior Repairs 
62000-3000 R & M -Twnover Paint Contractor 
62000-3100 R & M -Turnover Painting 

62999-9999 TOTAL TURNOVER EXPENSES 

64000-0000 OTHER CONTRACTS 
64000-1 100 Sec-Elevator Inspection 

64999-9997 TOTAL OTHER CONTRACTS 
64999-9998 TOTAL EXPENSES 
64999�99!!9 TOTAL NOI 

0.00 
0.00 
G.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 

1,065.00 
0.00 

0.00 
0.00 

2.70.00 
199.56 
257.18 

0.00 
15-45 
0.00 

414.68 
0.00 

29.41 

16.00 
0.00 
0.00 

45539 
0.00 
0.00 

565. 15  
0.00 
0 00 

.320.2 .S 
0.00 

Statement (12 months) 
l"\;;ic.d ,�, Jar: .:er: 

O:JO 
0.00 

33-50 
O.OIJ 

973.70 
0.00 
0.00 
0.00 
0.00 

49-35 
0.00 

1,000.00 
0.00 

83.25 
Cl.DO 

362.00 
0.00 

1)90.91 
0.00 
0.00 

453.03 
0.00 

57.50 
0.00 
0.00 
0.00 

279-70 
0.00 

579.83 
241-37 

0.00 
0.00 
(). 00 

0.00 
0.00 

.50.75 
0,00 
0.00 
0.00 

1,530.91 
245.07 

0.00 
188.51 

0.00 

14.03 
0.00 

100.00 
OJlO 

418.83 
31 -92 

1,107.61 
208.97 
456.48 
818. 18 

20.17 

0.00 
0.00 
0 00 

96.08 
0.00 
0.00 

1,897-45 
0.00 
0.00 

317.26 
192.28 

14.00 
0.00 
0.0:J 
0.00 

1 ,338.29 
O.OG 
0.00 

129.00 

0.00 
15,000.00 

0.00 
0.00 

4,985.55 
(J_QO 

299.91 
0.00 

229.12 
61 . 75 

CLOO 

1 1  /5/2020 1 2: 38 PM 

6.00 
-5,060.00 

2 50.00 
0.00 
0.00 
0.00 

i,951-06 
0.00 
0.00 
0.00 
0.00 

1,137.53 
9.,940.00 

787.50 
75LOJ 

7,276.96 
3192 

i0,576.57 
695,41 

1 ,100.28 
3/f02.33 

24 1 -86 
61 5.00 631-00 615.00 51 5.00 700.00 714-33 615.00 928.64 500.00 500.00 230.00 668-48 7,332-45 

0.00 235.98 0.00 30. 1 1  334.24 CLOO 1 ,127.51 2 , 1 1  L71 17,766.63 0.00 105.00 4,324.50 26,035.68 
0.00 192-49 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 OJJO 0.00 192-49 
0.00 0.00 1 19.28 0.00 0.00 0.00 119.17 G.00 0.00 253.99 0.00 0.00 492-44 
0.00 0.00 0.00 1,002.00 1,334. 50 99.00 0.00 1,579.80 0.00 0.00 0.00 0.00 4,015-30 

___ 1,522.25 ____ 3,981- 50 __ _____3���---
_2

-
���---2,837.UO ___ 2,938.00 ___ 3,5,8.00 __ 3,790.50 ___ 3,997.50 ___ 6,093.00 ____ 3,936.00 ____ 6, 143.50 ____ 44,605.25 

9,856.17 l.8,066,24 21,326,37 13,990,22 16,846,71 25,78S,13 19,595,72 23,306,74 85,024,92 23,534,14 77,687,17 23,279,95 358,299.48 

964.00 
0.00 

821-00 
0.00 

808.00 
95.05 

1,687.00 
0.00 

479.00 
0.00 

1,229.00 
0.00 

675 00 
O.OQ 

2,839.00 
0.00 

975.00 
0.00 

1,000.00 
137.05 

914.00 
914.83 

l,54S.OO 
29L89 

13,936.00 
1,438.82 

o.oo 645.co 200.oc 680.00 J5o.oo sso.oo sgo.oo 420.00 3cs"oo 1,010.00 410.00 705.oo s. 925.oo 
0.00 18.18 96.03 0.00 0.00 0.00 33.53 25.93 0.00 5L64 0.00 369.92 595.23 
O.OC 0.00 0.00 0.80 0.00 0.00 0.00 15C.OO 0.00 (J.00 0.00 0.00 150.0C 
0.00 230-3"' Q_(JQ 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0,00 80. 17 310.51 
0.00 914.91 0.00 0.00 0.00 0.00 0.00 385.00 0.00 0.00 0.00 1,767.17 3_067.08 
0.00 0.00 0.00 0.00 0 00 0.00 0.00 0.00 0.00 1 1 5.45 143,92 83L06 1-090-43 
0.00 0.00 0.00 0.00 0.00 (100 64 .01  202.41 0.00 387-40 1,294.16 342-48 2,290-46 

245.00 84LOO 0.00 365.00 34.5.00 650.00 925.00 2,780JJO 0.00 3,517.50 260.00 1,540.00 11 ,468.50 
--- 461-� __ 246-3'.!__ __ 651 -74 __ 785.61 -- 350�-- 143.?2___ __ 665-45 ____ �--�0.65 -- 834E__ 1,141-37 --�� 5,740.87 

1,670,29 3,716,81 l,850.82 3,517.61 1,524,39 2,572,87 2,952,99 6,802-34 1,740.65 7,113,16 5,078,28 7,472,69 46,012,90 

_ 2,025_00 --�� __ __2Ql2____ o.o_g____ __ �_' ___ o.oo ____ o_:_QQ__ ____ o.122__ __ �Q__ __ � ____ o.oo ----�-- 2,375.oo 
_ 2,025 .oo __ _:150.�o ____ o.o� ___ !),OO ____ (!:�---��!:!__ ___ �'!_o ____ o.o�---�·oo ____ '!_:�---�:£)!:!__ ___ ��o ___ �375

:_
0� 

-- 72,305,02 --- 88,167,14 -- 77,560,13 -- 57,687,25 __ 73,330.17 -- 79,131.03 --- 78,136,74 __ 99,338,71 148,849,09 --86,493,54 __ 140,718,79 --- 93,135,27 _ 1,094,852.88 
292,661,65 290,044,25 307,559.41 303,548,26 306,979,34 312,702,16 315,221.46 283,747.24 242,556,96 299,925,97 235,766.34 293,385,79 3,484,098,83 
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40000-0000 INCOME 

40000-0100 RENTAL INCOME 

40000-1000 Market Rent 

40000-1100 Loss/Gain to Lease 

41000-1798 BASE SCH[l)ULED RENT 

41000-0000 OTHER RENTAL INCOME 

4 1000-2.350 Pnor Mo!ith Rent Adjustment 

41000-2400 Vacancy 

41000-2800 Modei/ffon Revenue Unit 

41000-2900 Rent Concessions 

41000-4200 Employee Unit Loss 

4 J.000-450() Write-Off Delinquent Rent 

41000 '4600 Lease Canceilations 

41QQrJ-4800 Delinquent Rent 

41000-5100 Prepaid Rent Collected 

4 1000-5110 Prior ·(ear Adjustments 

'1·1000-5800 Cullecrions/Agency 

41000-6000 Cc!lect1onsiResident 

41499-9999 TOTAL OTHER RENTU INCOME 

41950-0000 RENTAL INCOME - RETAIL 

41950-0100 Market Rent - Retail 

dl000-:t900 Vacancy - RE'tciil 

41950-0:2.00 Prepaid Rent - Ret.::il 

419.50,{)2jQ Pnor-Year ,odjustments Retail 

41950-0.300 Delinquent RE'nt - R,Nail 

41950-9999 TOTAL RENTAL INCOMf. - RETAIL 

41999-9999 TOTAL RENTAL INCOME 

42000-0000 OTHER INCOME - RESIDENTIAL 

42100-lGOO Carport/Garage Income 

42400-::.100 Pet ��es 

42400-1200 Pet Rent 

42'100-1400 Write-Off to Other Inc 

42400··1600 Deposits Applied to Cancelled M/I 

424QrJ-1700 Depoi;irs Appiied To Apt Repaics 

1 1 /5/2020 12:39 PM 

Statement (12 months) 

399 474.00 399,474,00 399,474.00 399,474,00 415,580.00 415,SSQDIJ 415,580.00 415,580.00 415,580,00 415,580,00 415,580.00 415,580.00 4,9?.2,536 00 

-18,5{!5.07 -8,681.07 6,684.07 -2,490.07 -17,156,07 -14,807.07 -13,639.07 -10,887.07 -17,764.07 -16,521.07 ·16;206.07 -18,48LO? -161,86L8{! ------------------------------------------------------------------------------
380,928.9:i 

0,00 

-20.033.50 

-3,02'3.GO 

-77.00 

·2,900.00 

0,00 

0,00 

-11,105.11 

9,026.46 

3,218.37 

0,00 

0,00 

-27,893.78 

12,569.75 

0.00 

6,4:l.7.72 

10 915.10 

-17.220 82 

12,ti21.7S 

365,116.90 

1,150,GO 

823.00 

105.00 

0,00 

0,00 

70]0 

390,192.93 

·2,752.00 

-24,624,50 

-3,023.00 

-121.00 

-621,00 

-251.42 

0.00 

-20.0ti3.98 

1,196.28 

0.00 

0.00 

0.00 

-50,260.62 

15,223]5 

0.00 

0,00 

0,00 

-8.994.64 

6,229.11 

346,761.42 

1,396.00 

675.00 

70,00 

0,00 

0,00 

2,768.36 

392,789.93 

10,249.82 

-16,628,50 

-3,023,00 

-51,075.:JO 

·3,023,00 

966.00 

0.00 

9,249 23 

2,534,91 

O GO 

0,00 

0,00 

-50,749.54 

15,223.75 

0,00 

0.00 

0.00 

7,92 7.18 

23,150.93 

365,191.32 

1,129,00 

611 .:JO 

208.00 

0.00 

0,00 

335,00 

396,983.93 

1,430.75 

-16,465./7 

·3,023 00 

-J.1,132.14 

-3,023.00 

-11 ,897,70 

1,381,83 

S,087.39 

-1,372,22 

0.00 

0,00 

0,00 

-36,013.36 

15,223 75 

0.00 

4,000,18 

0.00 

-6,19].32 

13,030.61 

374,000!.68 

1,272 00 

612.00 

175.00 

0,00 

0,00 

1,365,00 

398,423.93 

6,921.55 

-2!,305,50 

·3,112.00 

-11,539.50 

-3,023.00 

0.00 

3,8.S6.23 

5,632.82 

4
.-
856.10 

-2,255,(10 

0,00 

a oo 
-25,968.30 

15,223,75 

0.00 

0.00 

0.00 

-15,382,18 

-158.43 

312,297.20 

1,735.00 

703,00 

70.00 

0.00 

100,00 
' ,'9fl .Qf\ 
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400,772.93 

4,053.75 

-15,972.50 

-3,112.00 

-10,795,55 

-3,023.00 

-9,722 .00 

O.OQ 

7,936.85 

6J94.96 

0 (JO 

0.00 

47(L01 

15,223.75 

0.00 

0.00 

Q.00 

18,146.00 

33,369.75 

410,773.20 

1,578.00 

665.00 

110.33 

0.00 

5GO.OO 

809,40 

401,940.93 

301.00 

11,985.00 

-3,112.00 

-10,671.9·{ 

-3,023.00 

0,00 

417,77 

-668 1 1  

-4,166.39 

0.00 

0,00 

0.00 

-8,937.67 

15 .223.75 

-20,212.50 

0.00 

0,00 

4,656,18 

-9,644.93 

363,358.33 

1,620.00 

595,00 

155.00 

0.00 

100,00 

1,996 60 

404,692.93 

753.00 

-19,736.00 

-3,112,00 

-10,440.00 

3,023.00 

0.00 

1,238.00 

·8,832,00 

-7;568.07 

a.no 
0.00 

0.00 

-52,226.01 

15,223,75 

-2,887.50 

0.00 

0.00 

-3,156 18 

9,180.07 

361,646.93 

1,515.00 

632.00 

1 55.00 

0.00 

G.OC 

5,621.20 

397,815.93 

794,00 

-14,750.00 

-3,112,00 

-10;290.0C 

·3,023,00 

0,00 

5,032.00 

-5.831.50 

-4,947,55 

0.00 

809.05 

0.00 

-35,319.03 

22,659.75 

-2,887.50 

0.00 

0 00 

6,296.'34 

26,068.59 

38S,S65.49 

1 ,441,00 

702,00 

155.00 

0.00 

0,00 

2.,762.68 

399,058.93 

-1,2%.48 

-15,599.00 

-3,112,00 

-10,772 00 

-3,023,00 

0 00 

4,719,00 

7.17l.85 

-L41L74 

0.00 

ODO 

0.00 

-23,273.37 

22,659,75 

-2,887.50 

4,000,]8 

0.00 

-0.40 

15,771.57 

391,557.23 

1,691.00 

713.00 

255.00 

0,00 

0,00 

2.,807.97 

399,373.93 

1,390,00 

-11,361.00 

-3.112.00 

-10.215,00 

-4,811.53 

-1,880.00 

5,935.00 

5,670.93 

-1,605.48 

ODO 

0,00 

0.00 

22,659.75 

-2,887,50 

0,00 

0.00 

]).55.78 

22,928.03 

390,971,02 

1.902.00 

726.00 

255.00 

-22.15 

0.00 

1,988,55 

397,098.93 4,760,674,16 

529.00 

-11,857,00 

-3,112 00 

-10,121.50 

-5,847,00 

0,00 

2,405.00 

·15,515.89 

2,028.34 

0,00 

0,00 

0.00 

-41,491.05 

20,918.39 

-182,348.27 

·36,988,00 

· t<l 7 ,250,63 

-38,363.53 

·22.78.5.12 

24,984.83 

-32,609.38 

5,365.57 

963.37 

809,05 

470.01 

-406,833.71 

22.659 75 209,?15.00 

-2,887.50 -34,650.00 

llOO 6,417,72 

0.00 10,915 10 

-0 40 -20,078,82 

19,771.85 172,379,00 

375,379.73 4,5261219.45 

i,509 00 

793.00 

255,00 

0,66 

0,00 

1,752.85 

17,941.00 

8,250,00 

1,968.33 

-21.49 

1,100.00 

24,%8,31 



1 1 /5/2020 12:39 PM 

Ce:"'r.,y f"Z"::'�!is'..�ta:i ; 

Statement (12 months) 
P:::, ;..cd ·ia:: ��G'tC '.'"- ··,,:\ • :' 

!:\·)0!< 

42500-1000 0th Inc ·Uti!ity· Electric On!y 358.14 58.55 315.60 128 85 224.01 43.52 ?9.30 113.40 209.65 78.13 174.06 107.76 1,900.97 

42500-1100 0th Inc-Utility-Gas Only 2,221.11 3.132. 27 3.557.04 3 , 144.61 4,250.87 2,890.93 2 ,544.29 2.657.81 2,212.02 1,846.55 2,277.70 2,353.49 33,088.79 

42500-1400 0th Inc-Ut11ity·3jev,-er 2,693.60 2,746.24 3,248.52 2,948.90 2,921.90 L,591.95 2,.998.1:l 2,968.78 2,689.77 3,036.41 2,802.41 2,947.15 34,593.84 

42500-1500 0th lnc··Util1ty- Trash 2.668.56 2,614.45 3,018.32 3,763.16 2,881.96 2,240.SO 2 ,938 42 2.894.16 2,630.34 ],352.89 3,030.39 2,744.76 34,777.91 

42500-1700 0th Inc-Utility-\:Vater 1 416.46 1,684.42 2,065.80 1,900.76 1,828.53 1,971.75 2ZG39 2,527.56 2,006.60 2,064.96 1.566.76 1,964.61 ?.3,23 1 60 

42500-1900 0th Ir.c-Ut1lity- Adm1n 792.75 637.22 734.85 600.80 681..65 5E6.80 766.70 731.45 618.60 788.55 702.80 662.75 8.284.92 

42700-2000 0th Inc-Credi t  Check/App!ication Fee a.co 405.0D 450.00 �AO.CO 1,050.00 52.5.00 540.00 810.00 705.00 8SS.OO 300.00 0.00 6,180.00 

42700-3100 0th lnc-Late fees 504.3i 3,300.00 ·1,731.59 -i96.02 -298.79 278.97 750.00 613.54 537.44 953.52 668.24 677 16 6,056.78 

42700-3300 0th Inc-Legal fees 0.00 0.00 0.00 0.00 Q.00 95.00 810.00 0.00 0.00 980.00 0.00 0 00 1,885.00 

42700-3500 0th Ir.c-·Month-T�-Mor.th Fees 430.00 1,041.00 600.00 200.00 600.00 1,116.00 906.00 438.00 373.67 -99.67 0.00 0.00 5,555.00 

42700-3900 0th Ir!c-Nsf f-=ees 0.00 25.00 50.00 100.UO 50.00 75.00 25.00 75.00 25.00 75.00 100.00 25.00 625.00 

42700-4000 0th Inc-Misc Fee Im.mne 100.GO 550.00 610.00 580 00 640.71 544.29 650.00 850.00 367.36 687.64 555 00 247 50 6,412.50 

42700-4400 0th Inc-Storage 2,J.90.00 2 333.00 2.258.:JO 2,330.00 2,434.00 :.917.00 2,2.0 7.00 2,276.94 2,023 06 2,333 00 2.116.00 2,,18.00 26,736.00 

42800-1000 0th Inc-Interest Income 21.32 21.32 26.97 H.16 16.61 18.11 21.52 23.73 26.11 28.95 29.61 18.64 267.05 --- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- --
43999-9999 TOTAL OTHER INCOME - RESIDENTIAL 15,554.95 23,457.83 11,436.51 19,479.22 22,479.45 18,537.55 21,936.33 24,953.57 19,488.30 22,448.10 19,202.37 13,377.33 243,401.51 

46000-0000 OTHER UICOME - RETAIL 

46100-1000 Reimbursement Ct:\i'll 3,907.15 2,778.75 15,303.0U 10,284.86 8,413.64 9,259.64 5,691.00 6,341.64 8,892.02 7.185.40 81031.40 7,186.40 931274,90 

46999-9999 TOTAL OTHER INCOME - RETAii_ 3,907.15 2,773.75 15,303.00 l.0,234.86 8,413.64 9,259.64 5;591.00 6(341.64 8,892.02 7,185.40 8,031.40 7,186.4(1 93,214.90 

49999-9999 TOTAL INCOME 385,179.00 372,998.GQ 397,980.83 40:.;:,764.75 403,190.29 438,570.39 410,985.66 392,942"14 416,945.81 421,190.73 418,204.79 400,943.46 4,862rB95.86 

50000-0000 EXPENSES 

50000-0100 PAYRilLl AND BENEFITS 

50000-1000 Sal P/iv1-Corrm1m1t1 Di�ector 8,436.6:l 5,993. i6 4,366.83 5,660.88 8,123.J.4 7,219.72 5,460.25 8,008.85 6,881.92 7,:l.93.85 8,912.56 3,340.29 79,598.06 

51500-0000 Sal Maint-Other 2.794.70 3,207.54 1,590.44 704.97 0.00 3,021.24 2 ,903.86 3.073.59 3,001..10 2,803.47 3,231.81 2,313.85 28,646.97 

51600-0000 Seil Maint-Supervisor 2 803.97 4,200.47 3,997.02 3,1.49.60 3,916.64 3,900.47 3.292.35 4,891.87 3,845.44 3,694.14 4,184.31 3,457.69 45,433 97 

51603-1200 Temporary SE·tvi-=:es-Mair:tenance 0.00 0.00 0.00 2,719.60 1,310.96 6,717.60 1,119.50 1 .119.60 0.00 0.00 419.85 853.70 14.260.91 

53100-0000 :"Ja l  P/M- Assn'T Resident Mgr 2,744.9' 3,015.98 1 ,0f.17.79 ]97.15 3,702.63 5,263.01 3.4",'5.77 4,097.57 4,868.27 4,066.86 3,799.26 J,141.58 39,660.82 

53700-0000 Sal PIM-Leasing Agent 0.00 0.00 0.90 0.00 0.00 0.00 0.00 0.00 o.oc 0.00 669.60 0 00 659.60 

54020-0000 Sal Adrnin-.A.cctg*J\,..diting 123.01 233.58 337.59 175.98 232.29 434.00 293.98 546.74 419.3] 7.16.21 6�3.53 72 54 3,738.78 

54170-0000 Sal Admin-Marketmg-Adrninistrative f-sst 144.50 196.30 233.11 134.28 99.28 74.15 119.86 48.47 -65.00 0.00 159.51 160.20 1,304.67 

54171-0000 Sal-Regional Maintenance 113.38 137.24 134.80 127.89 52.3.93 -67 00 0.00 C.00 0.00 0.00 0.00 0.00 970.24 

54220-0GOO Sal Adrniri-P/M Administrative Assis O.GO 0.00 0.00 0 00 0.00 0.00 0.00 0.00 442.98 110.86 110.86 55 86 720.56 

55000-1000 Temporary Sen,ices··Adrninistrative 95L83 L897.18 4,383.83 2,434.36 1,813.00 207.00 2.07.40 1,079.15 356.13 42·<1 1:1 1.900.42 0.00 1.1,654.41 

56000-1900 Sal Burden-Fica 1.276.67 1,254.06 860.77 780.27 1,213.32 1,491.43 1,164.71 1.552.53 1,456.16 i.360.27 i,614.36 910.50 14,935.15 

56000-200() Sal Burden-Futa 92.58 279.40 13.46 10.86 22.89 33.61 17.29 11.26 -9.00 0 00 0.38 34A3 507.16 

56000 ·2100 Sal Burden-Grm1p Insurance l,338.92 1,887.67 1,405.36 1,426.30 946.37 948.69 1,417.84 1,855.58 1,905.89 1,895.02 1,891.02 2,001.91 18,92'2 .. 57 

.S6QOrJ-2700 Sa! 8urden-Suta 882.29 476.68 49 17 95.92 202 ,18 290.98 152 72 99.39 -78.00 O.rJO 3.04 334.75 2..509.V 
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56000-2800 Sal Burderi- Viorkmans Comp 

56000-2900 Sal Burden-3Rd Party Processing 

56000-3200 Sal Burden401(K) l:R. Contribution 

56999-9999 TOTAL PAYROLL AN[) BE�EFITS 

57000-000U LEASING AND MARKETlllG 

57000-1100 Adv-Call Soun.- e 

57000-1300 ,t;dv-Internet 

57000-1400 Adv-Lncatcr Service 

57000-1450 Adv-5::icia! Media Mgrnt 

570C0-1800 Adv-Referrai Fees 

57000-1900 Adv-Sign.age 

57000-2300 Prorno-Compiex General 

57000-2800 Promotion-Model Decorating 

57000-300() Prornorion-Recreatiori 

57000-9999 TOTAL LEASING AND MARKETING 

57800-0000 MANAGEMENT FEES 

5 7800-1000 FEe Exp-Management Fee 

57899-9999 TOTAL MANAGEMENT FEES 

58000-0000 ADMINISTRATIVE EXPENSES 

58000-1200 Auto-Operating Cost 

58010-1200 Computer-Software License/Support 

58010-1900 Computer -Supplies 

58020-:toOO Oues And Subscriptions-Assoc1atians 

58030-1100 Equip Exp-Off Equip (Non-Cap) 

58040-1200 Fee El".p-Bar1kir:g Services 

58040-2100 Fee Exp-Credit Chee�: 

58040-2400 Fee Exp-General 

58040-2600 Fee Exp-Genl L�gal & Evictions 

58040-4/00 Ai.:to fxpens<'!-Parking Space 

58050-1300 Mis�-Generai 

58060-1500 OF.-Duplicating Expenses 

58060-2000 Off-Supplies·· Refreshments 

58060-2100 OfH)upp!1es·Gerieral 

58060-21+00 Off-Postage And Re!ated 

58070-1000 Per,;;orinei··EmpioyeE! Classes 

58070··2400 Personne:-T ravel/Er.t· Other-Genera I 

58070-2800 Personnel ·R.ecru1trnent-Gerierai 

1 1 /5/2020 12:39 PM 

Statement (12 months) 

1,640.72 1,534.08 228.95 1,601 01 1.379.57 2,050.55 1,282..37 1,658.53 1,552.28 1,483.52 1 , 762.65 1,290.15 17,016.58 

181.19 170 69 103.27 102.61 153.12 179.72 143.08 186.58 175.39 163.80 198.39 .1:'-}8.16 1,906.00 

113.26 106.68 63.53 64.1 l 95.69 113.09 89.4:l 1 :1.6 .6:t 12.2.74 :l.33.08 161.17 120.06 1,299.43 ---------------------------------------------------------------------------------------------------------------------------------------------------------
23/638.58 24,590.71 18,398.02. 19,685.79 23r735.01 31,878"27 21,140.49 28,356.42. 24,876.03 23,545.2.9 29rti72.72 l.8,237.6::?' 287,755.00 

383,CO 292.0�1 '.3:-37.50 337,50 0,00 0.00 (J.00 0,00 0,00 0,00 292.50 0,[)0 1,642,50 

856.47 855.95 843.45 843.45 1,180.95 771.00 1,180,95 1,240.90 1,046.45 1.569,45 918.45 L770 75 13,07'f.l.22 

C,00 0.00 0.00 0.00 Q,00 500.00 0.00 0.00 0.00 O,OC 0,00 0 00 500.00 

207.50 117.81 118.14 458.46 118,50 118,50 208,50 75,00 75,00 75.00 0.00 165,00 1,737,41 

0,00 500,00 0.00 o.uo 0,00 0,00 0,00 C.00 0.00 0.00 0.00 0,00 500.00 

O.GO 0.00 0,00 194 72 0.00 0.00 0.00 225,00 0,00 120,31 0.00 0 00 540.03 

0,00 0.00 728.ll 368.76 2,004,65 765,70 0.00 45.43 0.00 0 00 210,00 87,93 4,210,58 

0.00 0,00 0.00 0.00 0.00 0.00 0.00 0.00 0,00 16.15 0.00 0,00 16,15 

1,497.00 597.33 111.89 768.03 529.00 1,114.68 1,071.% 797.13 689.25 1,264 62 678.2.5 520.14 9.739.28 -------------------------------------------------------------------------------------------------------------------
2,943.97 2,463.09 Z,139.09 2,970.92 3,333.10 3,269.88 2,461.41 2,383.46 1,BlD.70 3,045.53 2,099.20 31,964.17 

9,640.09 9,365.:i. 2 9,710 92 10,295.75 10,149,54 10,977.21 :iU,264.93 9,822.96 10,397.S5 10,531.61 10,455.04 10,U:i.2.18 121,622.90 -�--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--� 
9,640.09 

0 00 

1,255,38 

O,CO 

0.00 

0,00 

28,89 

20 56 

0 00 

0.00 

C,00 

0,00 

0.00 

0,00 

1,078.34 

592,75 

140,80 

269.64 

57.72 

9,365.n 

0.00 

350 50 

0 00 

0.00 

0,00 

28.20 

0.00 

O,OD 

0.00 

0,00 

0.00 

0.00 

0.00 

414,84 

116,20 

57,78 

56.02 

328.70 

9,710.92 

O.QO 

219.20 

0,00 

0.00 

0.00 

22.35 

0.00 

0,00 

0,00 

0.00 

0.00 

0.00 

0,00 

135.50 

70.92 

.:.}2.45 

510,72, 

259.23 

10,295.JS 

0,00 

1,627.15 

O CJO 

ll ,00 

0,00 

14,08 

0.00 

0.00 

293.78 

0.00 

0 00 

0.00 

0 00 

682.57 

73.37 

42,35 

70.47 

10,149.54 

a oo 

406.82 

0,00 

0.00 

2.49.31 

9.99 

0,00 

12,43 

1,360.00 

G.00 

0,00 

167,41 

0,00 

318.45 

150,80 

0.00 

15,00 

271.68 
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10,977.21 

U,00 

1,167,27 

0,00 

2,049.00 

-249,31 

3,65 

2,679.78 

0.00 

1,270 07 

0,00 

0,00 

-167.41 

0,00 

1,347,86 

94,52 

Q,00 

0.00 

ll.7.44 

10,264.93 

a.co 

1 ,858.30 

HO.OU 

0,00 

0.00 

4,14 

696 48 

0,00 

930,61 

0.00 

0.00 

0,00 

0.00 

360.22 

113.04 

2.:'l{) .QQ 

0.00 

85.00 

9,822.96 

56.76 

19S.69 

8.47 

0,00 

110.GO 

4.58 

66100 

201.00 

487.50 

0.00 

284,85 

0.00 

380.19 

71.64 

49,94 

J.26.24 

o.oc 

0,00 

10,397.55 

0,00 

289.13 

0,00 

CJ.00 

0.00 

4 98 

0.00 

0 00 

495.01 

0,00 

0.00 

0,00 

0,00 

578,81 

52.76 

4LT2 

0.00 

0.00 

10,531.61 

0.00 

1,689,78 

0.00 

0.00 

0.00 

S.45 

1,434.04 

0,00 

980 00 

14,QO 

15.00 

0 00 

0.00 

1,173.86 

73.12 

47.09 

195,28 

0,00 

10,455.04 

1 15.30 

203 09 

45'1".90 

0,00 

0,00 

3.21 

385,98 

(J .00 

7,873.00 

0 00 

0.00 

0,00 

0.00 

25L22 
0H18 

0,00 

280,13 

0.00 

10,0l.2.18 

70.50 

36,64 

110.00 

0.00 

llOO 

43.71 

442 36 

2�1.()0 

C 00 

0 00 

0,00 

275.00 

0.00 

492,87 

.209.31 

101A3 

O.JO 

99.23 

l.21,6"2.90 

242,56 

9,308.95 

683.37 

2,049,00 

110.00 

173 23 

6,120.20 

23��.43 

13,689,97 

14.00 

299.85 

:us.co 

380,19 

6.906JS 

1,640.91 

839.86 

1,397.26 

1.359.54 



60000-3800 Telephone & Commun1cat1ons 

58999-9999 TOTAl ADMINlSTRAH11E EXPENSES 

60000-0000 Ulll!TIES 

60000-1000 Util-Cable 

60000-1100 Ut!!-Ele,:tricity-Common Are<1 

60000-1,:JOO Util-E!ectricity-Vocant Units 

60000-1500 Util-Billing Service f"ee 

60000-li'OO Util-Gm-bage And Trash Co!lection 

60000-1900 Util-Gas-Common Area 

60000-2200 Ut1i-Gas-Vacant Units 

60000-2500 Ut1!-Modeis-AJI 

60000-4000 Uti l -Wacer 

60000-9999 TOTAL UTILITIES 

6 1000-0000 REPAIR & MAINTENANCE 

6 1000-1300 R & M-Appiiances 

6 1000-1500 R & M-Backflow 

61000-1600 R & M-B:ii!':"r Reoc:11r 

61000-1700 R & M-Blding Exp/Bldg Movernenr 

61000-2000 R e" M-Carpet Rep,,ws 

61000-2100 R & M-Carpet Cieaning for Rer1ewals 

61000-2550 R & M-Common A.rea/Exterior Repairs 

61000-2900 R & M-Counter Topt:; 

61000-�::i200 R & M-Drapes Mon Turnover 

61000-3300 R. & M-tlectr•cal 

61000-3400 R & M-Eiectrical Suppiies 

61000-3500 R & M·Eievator 

61000-3800 R & M-Equ1pment 

6 :000-3900 R & M-r::xterior S1gnage 

61000-4000 R. & M-Exterminating 

6100Ci-4/00 R. & M-General 

61000-5500 R & M-HVAC 

61000-5900 R & M-Janitorial Service 

61000-6100 R & M-Jar.itoriai Supplies 

63000-::.ooo Landscape Contract 

63000-2000 R & M-Laridscape Supplies 

63000-5000 R & M Landscape Tree Trimming 

63000··6000 R & M-landscape/Irrig�tion-Sprinklers 

61000-6500 R & M-Light Bulbs & Fixtures 

1 1 /5/2020 12:39 PM 

Statement (12 months) 

1,872.33 1.841.47 1,848.24 1,4-12 2.7 1A67.04 1,%8.79 1,596.23 3.421.20 3,525.91 3,303.84 2,107.42 3,917.46 27,812.20 ------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
S,326.41 

320.83 

5,3?6 . .31 

434,56 

658.30 

3,211.10 

4,759.91 

127.70 

24.46 

3,193.71 

322.26 

5,068.13 

263.33 

793.69 

3,213.61 

3,484.95 

102.75 

26.88 

3,108.61 

122.27 

5,053.86 

209.87.. 

929.91 

3,878.19 

3,115.23 

3&.54 

30.18 

4,386.SS 

310.ll 

5,297.21 

224.9 

533.55 

4,295.50 

3.055.29 

113.84 

71.93 

4,428.93 

349.67 

5,036Zi 

2.87.73 

693.80 

3,297.18 

2,784.88 

41.09 

40.00 

9,781.66 

349.67 

6,787.02 

317.26 

716.50 

3,933.68 

2,626.41 

33.27 

-3.66 

5,994.02 

375.99 

8,631.14 

:n2.8s 

1,416.65 

J,L98.8S 

2,191.40 

19.80 

13.00 

355.16 

7,930.90 

512.45 

697A5 

3;292.00 

1,967.92 

26.11 

69.83 

4,988.32 

258 97 

7,029.96 

0.00 

733.!C 

3,593.47 

2,397.58 

24.03 

199.49 

8,931.46 

384.17 

6,233.{!5 

481.89 

824.40 

3,9L5.57 

2,517.05 

135.85 

17.91 

11,718.43 

32j .31 

5,748.92 

789.81 

746.25 

2,893 85 

2,930.76 

72.94 

50 77 

5,818.51 

350.79 

5,656.01 

325.74 

762 05 

3,504 6 7  

4,261.41 

52.84 

5 53 

73.735.70 

4,021 80 

73,849.14 

"1 ,725.99 

9,505.65 

42,3'37.77 

36,092.79 

787.96 

546.32 

l,J.39.20 2235.73 1,67l) .J7 2,056.•12. 1,856.69 2.24].75 2,603.80 2,137.28 2,322 84 2,022 67 1.678.32 1,851.87 23,818.64 --- -- -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- --

426.83 

0.00 

10'., .00 

5,582.95 

0.00 

75,00 

0 00 

0.00 

0.00 

0.00 

136.1:l 

805.99 

815 80 

O co 
472.00 

1,044.12 

65.51 

4,437.50 

O.GO 

1,800.00 

22.l.O 

0.00 

0.00 

0.00 

15,511.33 

5ti9.72 

0.00 

l.05.00 

0.00 

0.00 

0.00 

0.00 

0 00 

0 00 

398.90 

0.00 

1,844.12 

0.00 

0.00 

1,572.00 

305.73 

435.29 

4,813.08 

0.00 

1,800.00 

144.49 

0.00 

135.00 

0.00 

15,246,07 

920.21 

O.OU 

O GO 

0.00 

0.00 

Q.00 

O.QO 

0.00 

0.00 

843.52 

0.00 

1,199.12. 

0.00 

0.00 

322.'.JO 

2.499.61 

22.15 

6.078.11 

0.00 

1,800.:JO 

5,99"+.00 

2,850.00 

0.00 

0.00 

1s,9s;.01 

347.39 

375.00 

210.00 

0.00 

0.00 

0.00 

0.00 

0.00 

1 19 42 

0.00 

34.00 

2,j 59.12 

0.00 

225.00 

328.00 

973.23 

%7.73 

3,767.23 

0 00 

1,800.00 

570,34 

0.00 

1,878.50 

0.00 

14,387.27 

2,61:L90 

0.00 

105JJO 

2,467.93 

O GO 

0.00 

a oo 
0.00 

0.00 

0.00 

0.00 

1,394.12 

159.38 

0.00 

2,495.00 

239.56 

0.00 

4,755.23 

17.34 

1,800.00 

0.00 

0.00 

0.00 

589.42 
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17,003.50 

1.028.59 

0.00 

105 (JO 

13.348.57 

Ci.OG 

0.00 

U.00 

0.00 

0.00 

5,904.34 

0.00 

2,91.8.93 

1,197.3/ 

0.00 

1,303 00 

2.891.24 

0.00 

3,767 35 

•\98.12 

1,800.00 

0.00 

0.00 

0.00 

274.19 

lS.883.51 

0.00 

0.00 

105.00 

17,785.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

1,0?.9.12 

0.00 

0.00 

553.00 

2,:B:i.11 

3,817.66 

4,724.91 

0.00 

1,800.00 

0.00 

0.00 

0.00 

0.00 

17,029.30 

1 ,667.97 

0.00 

105.00 

0.00 

0.00 

Cl .OD 

18.000.00 

1,500.0G 

0.00 

3,711.25 

0.00 

1,285.74 

77 44 

0.00 

650.00 

748.92 

53.92 

4,952.88 

63.42 

1 ,800.00 

0.00 

0.00 

970.9C 

0.00 

16,559.44 

26'1.39 

O.OG 

105.00 

0.00 

0.00 

0 00 

0.00 

0.00 

0.00 

587.74 

0.00 

1/Jll 62 

0.00 

0 00 

289.00 

45,789.02 

1,570.00 

4,151.lO 

0.00 

1,800.00 

0.00 

0.00 

0.00 

0.00 

Hi,549.96 

884.59 

0.00 

105.00 

3,550.00 

500.00 

0.00 

7,985.34 

0.00 

0.00 

189.00 

0.00 

809.12 

62.11 

0.00 

315 00 

1,911.::2 

2,150.52 

627 88 

96.35 

1,800.00 

1,580.00 

0.00 

0.00 

O. t)O 

14,732.93 

635.89 

0.00 

105.00 

7,400.00 

0.00 

0.00 

0.00 

0 00 

0.00 

1,817.38 

0.00 

1,214.12 

0.00 

0.00 

249.00 

2,541 60 

225.00 

0.00 

0.00 

2.580.00 

0.00 

85.00 

0.00 

0.00 

15,770.91 

0.00 

0.00 

105.00 

0.00 

0.00 

0 00 

0.00 

0.00 

0.00 

0.00 

0.00 

1,484.l.2 

0.00 

a.no 

710 00 

1,722 3 7  

75.13 

0.00 

0 00 

1,100.00 

0.00 

0.00 

0.00 

0.00 

194,686.06 

9,361.48 

375.00 

l,260.00 

50,i34.45 

500.00 

75.00 

25,985.3'1 

1,500.00 

119.42 

13,452.23 

170.1:l 

17,155 24 

2,112.12 

22::: .00 

9,258.00 

63,068.03 

9,482.91 

42,075.27 

675.23 

21,630.00 

8,310.93 

2.935.00 

2,984.40 

863.61 



61000-6600 R a.  M-Locks & Keys 

61000-6900 R & M-Non-Tumover 

61000-7300 R. & M-Painti'lg Materials Si Suppi 

61000-7500 R & M-Parking Lot Repairs 

61000-7600 R & M·P:umbmg 

61000-7800 R & M-Rumbing �>upplies/Parts 

6 :000-SCOO R & M-Pool Contract 

61000-8100 R. & M-Pool,Fnt,Supp! & Rprs 

61000-8600 R. & M-Screens{Windows 

61000- 8800 R & M-Securily Gate Exp 

61000-9300 R & M-Surface Repairs 

61000-9800 R & M-Uniforrns 

64000-::.300 Sec-Safety/Fire Prevention 

64000-1'100 Sec-Security Pattoi 

61999-9999 TOTAL REPAIR & MAINTE!!ANCE 

62000-0000 TURNOVER EXPENSES 

62000-1000 R & M-Tumover Cleaning Contractor 

62000-1100 R & M·Turnover-Appliance Repair 

62000-1200 R & M-Turnover-Carp<:t Ciear1/Repair-Vac 

62000-1600 R e" M-Turnove:-· ·Piurnbing 

62000-2200 R & M-Turnover Draperies:/Biirids: 

62000-2400 R & M-Turnover Flooring 

62000-2600 R & M-Turnover-Forfeited Deo Damages 

62000-2700 R & M-Turnover Interior Clng Suppl 

62000-2.800 R & M-Tumover Interior Repairs 

62000-3000 R & M-Turnover Pamt Contrac:or 

62000-3100 R &. M-Turnover Painting 

62999-9999 TOTAL TURNOVER f.XPENSES 

64999-9998 TOTAL EXPENSES 

64999-9999 TOTAl NO! 

1 1 /5/2020 12:39 PM 

Ce:-ir.,y f"i."::'�!is'..�ta:i ; 

Statement (12 months) 
P:::, ;..cd ·ia:: ��G'tC '.' "- ··, ,:\•:' 

!:\·)0!< 

359.96 0.00 0.00 a oo 0.00 0.00 0.00 0.00 0.00 0.00 0.00 300.49 670.45 

318.00 1.400 83 0.00 741 52 343.82 966.76 653.46 831.67 47.18 230.69 771.93 .l.29.14 6.435.00 

0.00 0.00 0.00 O.OCJ O.GO 0.00 0.00 75.00 0.00 0.00 0.00 0.00 75.00 

Q.00 0.00 0.00 0.00 0.00 0.00 0.00 196.GO 0.00 0.00 0.00 0.00 396.00 

489.60 1,242.98 1,737.75 0.04 0.00 Q.OIJ 27.5.00 0.00 204 25 1,oJ,.00 617.36 212.l.O 5,761 08 

0.00 0.00 0.00 656.89 120.61 0.00 0.00 127,5(.l 0.00 0.00 0.00 0.00 905.00 

640 co 640.0�1 S65.00 6 15.00 615.00 615.00 015.00 615.00 630 88 615.00 61�.oo 615.00 7,395.88 

0.00 96.32 2,840.'.JO 93.07 80.92 2.:},022 39 0.00 801A2 0.00 1.642 27 0.00 0 00 29,576.39 

0.00 0.00 0.00 0.00 Q.00 0.00 0.00 0.00 0.00 1,952.::8 210 00 0 00 2,162.58 

0.00 0.00 0.00 608.09 0.00 0.00 0.00 0.00 0.00 916.13 0.00 0.00 1,524.22 

0.00 0.00 0.00 0.00 0.00 0 00 0.00 1,475.00 5,425.00 1,125 00 275.00 0.00 8,300.00 

0.00 134.36 0.00 0 00 62.34 35.82 276.90 11 . 11  0.00 366.16 20.04 0 00 906.73 

264.00 0.00 1,223.28 911.00 1,474.90 758.45 1,328.20 3,9,%.08 1,891.00 3,683.35 1.::.94.36 1 , 190.99 17,905.61 

3,455.00 2,520.00 4,788.00 7,728.00 5,040.00 4,980.00 2.,143.00 8,260.00 4,713.68 3,02.6.22 5,130.00 5.130.00 56,913.90 --- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- --
21,325.47 

600.00 

71/.44 

390.00 

380.98 

0.00 

0 00 

0.00 

69.31 

112.72 

700.00 

18,157.32 

1,642.88 

0.00 

235.00 

0.00 

268.70 

785.00 

2,990.00 

528 79 

352.70 

830.00 

33,632.85 

1,350.00 

O GO 

795.00 

0.00 

0.00 

?5.00 

0.00 

723.02. 

231.75 

2,84.5.00 

25,108.57 

1,500.00 

0.00 

75.00 

0.00 

0.00 

450.00 

O.OG 

721.89 

1,466.86 

2,680.00 

24,372.47 

1,509.12 

0.00 

0.00 

0.00 

50Q.Q4 

3,732.00 

0.00 

418.6':.} 

863.79 

3,345.00 

66,421.12 

2,244.00 

1,230.S1 

0.00 

0.00 

0.00 

4,02.3.67 

IJ.00 

175.93 

1,851.80 

2,735.QO 

37,391.36 

1.691.50 

0.00 

0.00 

-114.24 

242.70 

3,542.33 

(J.00 

308.04 

2,651.80 

1.950.00 

52,165.22 

1;920.00 

957.00 

640.00 

O.OG 

O.QO 

2 .518.70 

0.00 

599.35 

5S2.2S 

4,447.00 

58,583.86 

500.00 

O.OCJ 

0.00 

0.00 

0 00 

6,712.66 

0.00 

324.57 

3,571.08 

1,:1.40.00 

37,215.85 

5,596.23 

l ,967.5? 

0.00 

0.00 

0.00 

2,304.86 

0.00 

]41.95 

1,4'30.15 

0.00 

25,606.68 

4.941.65 

o.on 
0.00 

0.00 

0.00 

1,754.98 

a oo 

.)65.42 

1,386.66 

962.99 

12,774.34 

9,149.59 

0.00 

0.00 

0.00 

327.58 

2,947.42 

0.00 

!J.00 

0.00 

8,512 .. 7.5 

422,886.61 

4,873.12 

2,135.00 

266.7""1 

1.339.02 

28,8136.62 

2,990.00 

4.776.91 

14,50 1.59 

30)47.74 

l,01L26 755.61 789.39 941.91 790.52 9S3.61 1,457.69 71.5.47 1/J8?. 28 1,40:t.18 73.32 275.78 10,248 02 ��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��-� 
3,981.71 8,388.58 6,809.16 7,835.66 11,159.11 13,214,52 

82,908.60 81,670.46 89,094.72 86,242.34 152,546,56 

302,270.40 291,327.54 308,886.U 317,522.42 311,124.86 286,023.83 
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11,729,82 12,380.40 13,330.59 

107,865.54 !.28,197.82 140,546,49 

303,120.12 264,744.32 276,399.32 

13,041.94 

112,861.64 

308,329.09 

9,695.0l 

104,060.02 

314,144,77 

37,370.55 1,265,430,17 

313,572.91 3,597,465.69 



40000-0000 INCOME 

40000-0l.OO RENTAL INCOME 

40000-1000 Market Rent 

40000-1100 Loss/Gain to Lease 

41000-1798 BASE SCH[l)ULED RENT 

41000-0000 OTHER RENTAL INCOME 

4 1000-2.350 Pnor Mo!ith Rent Adjustment 

41000-2400 Vacancy 

41000-2800 Modei/ffon Revenue Uriit 

41000-2900 Rent Concessions 

41000-4200 Employee Unit Loss 

4 J.000-450() Wr·ite-Off Delinquent Rent 

41000 -4600 lease Canceilations 

41QQrJ-4800 Delinquent Rent 

41000-5100 Prepaid Rent Collected 

4 1000-5110 Prior ·(ear Adjustments 

'1·1000-5800 Collecrions/Agency 

41000-6000 Cc!lect1onsiReside11t 

41499-9999 TOTAL OTHER RENTU INCOME 

41950-0000 RENTAL INCOME - RETAIL 

41950-0100 Market Rent - Retail 

d 1000-1900 Vacancy - Ret�il 

41950-o:2.00 Prepaid Rent - Ret.::il 

419.50-0300 Delinquent Renr - Retail 

41950-9999 TOTAL RENTAL INCOME - RETAIL 

41999-9999 TOTl\l RENTAL INCOME 

42000-GOOO OTHER INCOME - RESIDENTI,U 

42100-1000 Carport/Gai-age income 

42400-1100 Pet Fees 

42400-1200 Pet Rent 

42400-l'i'OO Wr;te-Off to Other Inc 

42'100-1600 Deposits Applied to Ca;1celled M/I 

42400··1700 Deposits Applied To Apt Repairs 

425QrJ-1000 0th Inc-Uti lity-El-=ctnc Only 

1 1 /5/2020 12:40 PM 

Statement (12 months) 

415 580.00 418,555.00 418,SSS.OO 418,555.00 418,555.00 418,555.0IJ 418,555.00 417,555.00 417,555.00 417,55.S.OO 401,750.00 414,600.00 4,995,925 00 

-17,801.(J} -14.833.07 -14,056.72 · 13,558.72 -11,782.19 -12,604.19 7,898. 1.9 -6.447J9 -7,080.89 -6,789.]9 8,992.19 -6,852,81 -110,712.2{! ------------------------------------------------------------------------------
397,178.93 403,72.1.93 404,498.23 4041996.23 406,7'12.81 405,950.81 410r656.81 411!107.81 410,474-11 410,765.51 410r742.19 4071747.19 4,865,212.76 

695.00 

- 2 . 173.00 

-3,112.GO 

-10,140.00 

·5,847.00 

2.48.00 

2,834.00 

-30,153.11 

6,:l.36.97 

't0,904.91 

170.00 

7.00 

-9,012.00 

-3,137.00 

-4.00 

-5,847.00 

-20,835.00 

3,096.00 

15,357.89 

4,753.87 

0.00 

0.00 

98.00 

-7,348.00 

-J,137.00 

0.00 

·5,847.00 

0.00 

0.00 

2,606 SS 

-9,086. 13  

O GO 

0.00 

0.00 

-1,661.00 

·3,137 00 

0.00 

-5,847.00 

0.00 

0.00 

-12,311.ll 

8,927.22 

0.00 

0.00 

0.00 

-9,12.7.00 

·3,137.00 

0.00 

-5,847.00 

-2,487.00 

5,349.CO 

-7,476.22 

-:i.-269.72 

OJJO 

0.00 

498.00 

-5,047.00 

-3,137.00 

0.00 

-5,847.00 

-rn,s,n.Jo 
7,llA.27 

19,747.71 

7,516.63 

0 (JO 

0.00 

-671.00 

-18,118.00 

-3,137.00 

-1,318.00 

-5,847.00 

0.00 

0.00 

-4J94 27 

-6,630.83 

0.00 

0.00 

242.00 

-17,51�.0Q 

-3,137.00 

-115.00 

5,847.00 

-13,000 11 

1,144.79 

8,560.08 

a.no 
0.00 

1.413.00 

-11,198.00 

-3,137.00 

a oc 
-5,847.00 

-197.00 

2,564.00 

1.2<15.47 

-622.14 

0.00 

0.00 

24J.OO 

-3,950.00 

-3,137.00 

0 00 

-5,847.00 

-428 00 

1,139.95 

456.71 

203.26 

0.00 

Q,00 

-1,343.00 

-11,',83.QO 

-2.860.00 

-2.341.35 

-5,8"17.00 

0.00 

4,845.00 

-759.58 

1.418.24 

0.00 

0.00 

-204.00 

-10,592.00 

-3,040 00 

-120.00 

-5,847.00 

0.00 

4,691.00 

428.77 

4,405.49 

0.00 

0.00 

495.00 

-107,223.00 

-37,245.00 

-14,238.35 

-70,164.00 

·56.038.41 

32,778.01 

-7,091.14 

12,796.08 

40,904.91 

i70.00 

0.00 0.00 0.00 0.00 0 00 Ci.OG 0.00 0.00 0.00 0.00 1 ,690.71 0.00 1 ,690.71 ��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��-� 
-931,23 

22,659.75 

-2,887.50 

6,4:l.7.72 

-15,620.24 

22,659.75 

-2,887.50 

252.25 

-22,713.55 

'22,559.75 

-2,887.50 

252.25 

-14,02S.95 

22,659 75 

-2,887.50 

0.00 

-27,994.94 

22,659.75 

-2,887.50 

504.50 

22,659.75 

-2,887.50 

252.39 

-40,516.10 

22,659.75 

-2,887.50 

-1,925.30 

-28,912.02 

22,659.75 

-2,887.50 

-91.51 

-15,978.67 

22,659.75 

-2,887.50 

0.00 

-11,314.08 

22,659.75 

0.00 

0.00 

-16,679.98 

22,659.75 

0.00 

:l. ,967.30 

-10,477.74 

22,659 75 

0.00 

0.00 

-203,165.19 

271,917.00 

-25,987.50 

7,629.60 

-20 079.22 -0.40 -2,135.00 -7,H9.43 -967.23 -2,881.93 -3,642.02 -6,459.49 -6,294 03 -7,157.43 -308.96 -17,296.15 -74,372 29 ��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��-� 
6,110.75 

402,956.45 

1.636.73 

740.GO 

185.00 

0.00 

0.00 

3,056.20 

148.98 

20,024.IO 

408,125.7� 

2,100.77 

1,268.00 

221.29 

0.69 

0.00 

3,723.56 

68.07 

11,888.50 

399,673.23 

2,148.50 

1,895.29 

-·<106.29 

0.00 

0.00 

2,330.60 

33.26 

12,622.51 

403,590.15 

2,578.42 

1,465 00 

0.00 

0.00 

0.00 

366.60 

85.89 

19,309.52 

398,0Sl.39 

2,462.66 

1,525.81 

0.00 

0.00 

0.00 

1,460.08 

45.17 
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17,l.42.71 

425r095.83 

2,138 79 

1,362.00 

0.00 

- 500.72 

")75.00 

1,622.40 

-15.66 

14,104,93 

38,1,345.64 

2,176.32 

l,5''8.81 

0.00 

0.00 

0.00 

1,778.60 

76 66 

13,221.25 

395,417.04 

2,036.19 

1,117.28 

0.00 

0.02 

0.00 

1,132.20 

248.49 

13,473.22 

407,973.66 

1,493.00 

1 ,408.00 

0.00 

0.00 

0.00 

1,522.20 

54.40 

15,502.32 

414,S53.85 

1,997.50 

1,320.00 

0 00 

0.00 

250.00 

414.00 

94.77 

24,318.09 

418,380.30 

1 ,'64.54 

1.211.00 

0.00 

0.00 

0.00 

1,392.00 

1�16.93 

5,363.60 179,156,81 

402,633.0S 4tB61,234.38 

1,417.00 

765 00 

150.00 

0.00 

0.00 

2,121.00 

0.00 

23,950.52 

15,626.19 

:1.50.00 

500.0i 

62.1.00 

20,921.44 

986.96 



42500-1100 0th IncUti!ity·Gas Only 

42500-1300 0th Inc-Utility Reimbursement 

42 500-1400 0th Inc-Utility·3jewer 

42500-1500 0th Inc··Util1ty- Trash 

42500-1700 0th Inc-Utility-\:Vater 

42.500-1900 0th Jr,c-Ut;!ity- Admin 

42700-2000 0th Inc-Credit Check/Application Fee 

42700-3100 0th lnc-Late fees 

42700-3300 0th Inc-Legal Fees 

42700-3500 0th Ir;c-·Month-T�-Mor.th Fees 

42700-3900 0th Ir!c-Nsf r=ees 

42700-4GOO 0th Inc-Misc Fee Incorne 

42700-4200 0th Inc-Renters Insurance 

42700-•H·OO 0th Inc-Storage 

42800-100() 0th Inc-Interest Inc.ome 

42800 ·1100 0th Ir.c-Interesr Im:ome-Seo.airy Deposit 

43999-9999 TOTAL OTHER rncoME - RESll)ENTIAL 

46000-GOOO OTHER INCOME - Ii.HAIL 

46100-1000 Reimbursement CAM 

46999-9999 TOTAL OTHER IHCOME - R ETAIL 

49999-9999 TOTAL INCOME 

50000-0000 EXPEHSES 

50000-01.00 PAYROLL AND BENEFITS 

50000-1000 Sal P/M-Cornmunity- Din-:ctor 

51500-0000 Sal Ma:nt-Other 

51600-0COO :"J<il Mair;t-Supervisor 

5 1603-:'..200 Temporary Services-M;;,inten;;nce 

53100-0000 Sai P/M-Assn'T Resident Mgr 

53200-0000 Sal P/M··Sonus-Office 

53700-0000 Sal P/!Vl-Leas1ng Agent 

54020-0GOO Sal A:lmin-Acctg 1" Auditing 

54035-0000 Sal ftr.Jmin-Acccg Construction 

54170-0000 Sal Admin-Marketing-A:Jmirnstrative Asst 

54171-0000 Sal-Regional Maintenance 

55000··1000 Ternpo:a1y Sen1ices-Adrnir.ist1-ative 

.5600rJ-1900 Sa! Burden-Fica 

1 1 /5/2020 12:40 PM 

Ce:-ir.,y rz-::,�!is'..�ta:i ; 

Statement (12 months) 
P:::,;._cd ·12:: ��G't9 c:�c :;:•:)::.·:;; 

!:\·)0!< 

2,688.53 3,678.73 4,114.52 3,909 88 4.370.66 3,588.77 3,085.20 3.344.32 2,581.47 1,939.15 2.185.03 2,477.47 37,963.73 

0.00 0 00 0.00 Q,00 0.00 0.00 0.00 0.00 80.80 0.00 0.00 0.00 80.80 

2,956.00 2,461.2'� 3,376.46 2,815.15 2,820.50 L,768.89 2,969.7:l 3,037.13 2,511.59 3,:l.10.39 3,022.05 3,055.42 34,904.53 

3,047.76 2,383.97 3,152.50 2 ,827.84 2,844.40 2,.768.57 2 ,972.93 3.0:12.15 2,497.25 ],094.47 2,999.41 3,059.58 3•\,660.83 

1 576.07 1,398.44 1,818.28 2,030.74 2,340.31 2,068.55 2,664.62 2,278.91 1,783.44 3,050.66 2.82S.97 2,998.44 ?.6,834 43 

700.20 498. J.5 823.40 696.40 649.00 684.70 683,45 739]5 621.30 796.{!.5 673.05 563,�J 8.129,25 

885.CO 405.00 367.66 405.00 525.00 660.00 447.67 815.00 675 00 180.00 2?�.00 630.00 6,260.33 

1,117.15 679.23 1,IJ16.'.J7 500.01 606,51 544.47 600.00 649,67 492.4C 597.42 453.78 784 65 8,041.41 

615.00 0.00 0.00 0.00 800.00 0.00 0.00 0.00 0.00 844.::o 0.00 0 00 2,259.50 

0.00 0.00 0.00 0,00 0.00 0.00 0.00 0.00 0.00 0.00 7.00 200.00 207.00 

100.00 25.00 75.00 25.00 50.00 0 00 0.00 C.00 50.00 25.00 SO.QC 75,00 475.00 

966.25 375.00 425.00 647 40 722.60 �1-37.50 562.50 250.00 287.50 325.00 487.50 362 50 5,848.75 

105.71 459.84 297.60 150.00 300.00 375.00 375.00 300.00 206.80 223 75 301.25 425.00 3,519.95 

2.365.97 2,089.00 2,111.00 1,996.00 2,074.00 1,963.00 .2.,012.00 2,024.00 2,132.00 i,964.00 2,577.00 2,183.00 25,490.97 

21.83 21.30 20.08 14.65 10.98 11.05 B.05 15.74 17.47 22 92 23.38 0.00 19;, .45 

0.00 0.00 0.00 0.00 0.00 O.OQ J,00 G.00 810.77 0.00 0.00 0.00 810.77 

22,912.38 21,857.33 23,598.93 20,513.96 23,607.68 20,852.31 21,966.52 21,040.85 19,225.39 20,249.98 20,344.99 21,269.46 257,439.80 

7,186.40 7,186.40 6.058.00 i2,126.60 5,408.00 5.408.00 5,408.00 4,385.57 5.093.70 5,408,00 8,226.15 2,128.75 74,023.57 -�--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--� 
7,186.40 7,186.40 6,058.00 12,126.6Q .5,408.00 5,408.0G 5,408.00 4,385.57 5,093.70 5,408.00 8,226.15 H,023.57 

4 539.56 6,253.87 6,924.21 8,j 14.40 6,223.67 4,900.33 5,4:i4,65 7,829.16 5,806 16 6,099.21 6.67j .25 5,259.70 74,056 17 

3,136 43 3.339.?8 J.,131.22 1,986.97 2,779.10 -6E6.49 1,206,1.0 3,333,60 5,344.:14 3,091.0.5 :·(093.51 3,624,76 31,399.77 

4,499 ?2 ,{,043.9�1 3,148.Tl 3,]30.98 4,067.94 3,434.90 3.444.40 5,038.13 4,841 67 4,0?..S.52 3,8?0.18 l,471.34 47,166.91 

223,92 699.75 447.84 1,315.53 0,00 671 76 1,511.46 i,063,62 0.00 0,00 0.00 0 00 5,93].88 

3,255.44 4,298.62 4.293.15 4,140.34 3,948.55 4,579 . .S2 J,67?.24 4,653.31 4,271.08 l,743.16 255 78 -1,064 29 40,051.90 

0.00 964.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 964.00 

0.00 0.00 0.00 0.00 0.00 0 00 0.00 C.00 0.00 0 00 2,185.24 2,779,93 5,565.17 

114.08 75.00 -71.03 0 00 0.00 120.47 255.20 194.10 254.58 288.03 219.88 257 89 1,708.20 

0.00 0.00 {J:JO 0.00 0.00 30.43 0.00 0.00 30.43 0.00 30.4.J 0.00 91,2.9 

107.70 183.29 203.38 167.50 175.16 -23.93 0.00 0.00 0.00 0.00 0.00 0.00 813.10 

0.00 0.00 0.00 0.00 0.00 158.14 269.36 284.14 281.94 230.51 571.66 537.79 2.333.54 

227.92 0.00 0.00 0.00 0.00 0.00 J.00 227.92 641.03 1,025.64 747.86 1,111.11 3,981..48 

1,156.31 1,423.76 1,159.95 1,317,67 1,274 .. \2 916.15 :1..049.16 1,588.71 1_.551.86 1.,2%.94 1,277.93 1,316.37 1 5,329.33 
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56000-2000 Sal Burderi-Futa 

56000-2100 Sal Burden-Gmup Insur3n02 

56000-2700 Sal Burden-Suta 

56000-2800 Sal Burden -Workrnaris Comp 

56000-2900 Seil Burden-3Rd Party Pro,:essir.g 

56000-3200 Sal Surde:i""!Ol(K) ER Contribution 

56999-9999 TOTAL PAYROLL AND DE!l EFITS 

57000-0000 LEASING AND MARKETING 

57000-1100 A:!v-C1II Sou,ce 

57000-1300 Adv-Internet 

57000- 1400 Adv-Loc.:itcr Service 

57000-1450 Aciv-SoCial Media Mgmt 

57000-2300 Promo ·Complex General 

57000-280() Prornorio;1-Model Decorating 

57000 ·3000 Promotion· Recreation 

57000-9999 TOTAL LEASING AND MARKETING 

57800-GOOO MAN AG EM ENT FEES 

57800-1000 Fee Exp-Management Fee 

.57899-9999 TOTAL MANAGEMENT FEES 

SS000-0000 ADMINISTRATIVE EXPENSES 

58000-1200 Auto-Operating Cost 

58010-1200 Computer-Softv.1are L1cense/Supr,orc 

58010-1400 Comp�1ter-Oniine Leasing/Residen; Po1tai 

58010-1900 Computer··Suppiies 

58040-1200 Fee Exp-Bar1king Servia:s 

58040-2100 Fee Exp-Credit Check 

58040-2400 f·E:e Exp-General 

58040-2600 Fee Exp-Genl L�ga! & Evictions 

58040-3000 fee Exp-L,c�r.ses And Bonds 

58060-1500 Off-Duplicating Expenses 

58060-2100 OF.-Supplies-Generai 

58060-2300 Off-Printing Supplies 

58060-2400 Off-Post1ge And Related 

5807()-1000 Personnel-Employee Classes 

58070-1100 Per,;;orinei··Gene:ral Expenses 

58070··1200 Personne:-Recruitment 

58070-2200 Personnel ·TraveliEnt·Me;�is· Genera! 

90.66 

1,886.42 

852.32 

1.361.99 

163.90 

13316 

21,749.03 

292.50 

1.257.21 

500.GO 

549.00 

250.00 

0.00 

78.H 

2,093 37 

498.33 

1,675.78 

201.5.\ 

163.76 

25,992.40 

270.00 

1,094.95 

299.00 

250.00 

250.00 

21.89 

-30.99 

2.093.74 

-307.18 

1,434.60 

?.91.57 

140.00 

20,859.19 

270.00 

1,094.95 

0.00 

2SO.JO 

315.75 

0.00 

Statement (12 months) 

0 00 

2,087.45 

O.OCJ 

:1.,544.74 

277.96 

150.55 

24,434.09 

192.60 

1,094.95 

0 00 

7100 

358.45 

0.00 

0.00 

2,088./4 

2.S7 

1,528.26 

275.08 

149.01 

22,512.90 

oJ.00 

1,403.95 

0.00 

280.00 

250.00 

0.00 

0.00 

2,086.21 

0.00 

1,210.22 

21.953 

118.91 

17,756.15 

0.00 

1,21475 

0.00 

265.00 

-1,250.00 

0.00 

1.19 

2 ,083.54 

9.50 

1 ,293 34 

2:i6.82 

128.28 

20,600.24 

0.00 

1,094.95 

309.00 

2..50.00 

0.00 

0.00 

16.81 

2,083.69 

134.48 

1,804.30 

327.75 

177.53 

28,757.25 

0.00 

1,501.08 

90.00 

250.00 

1.200.93 

0.00 

24.00 

3,133.70 

192.00 

1,853.14 

341 10 

?31.l4 

23,798.67 

0.00 

1,524.95 

309.00 

340.00 

1,756.79 

0.00 

5.80 

2.,094.73 

46.42 

1,732.87 

32.1.63 

289.86 

24,291.37 

0.00 

1,358.00 

618.00 

310 00 

0.00 

0 00 

0.00 

4,154.3.1 

0.00 

1,727.35 

318.66 

2.33.28 

0.00 

2,218.24 

309.00 

525.00 

0.00 

0.00 

1 1 /5/2020 12:40 PM 

52.56 

4,661.79 

477.47 

1,808.55 

321.33 

178.55 

24,794.85 

0.00 

1,430.95 

0 00 

0.00 

250.00 

0.00 

238.17 

30,547.73 

1,906.21 

18,975.14 

3,296 88 

2.094.6] 

286,453.50 

1,025.10 

16,288.93 

2,<13�1-.00 

3,370.00 

3,381.92 

21.89 

l,325.11 1,051.00 650.06 1,485.20 809.81 1,970.19 1,488.89 843.i6 909.37 2,907.97 1,403.09 2,105.88 1 6,949.73 � �- - �� -- �� -- �� -- �� -- �� -- �� -- �� -- �� -- �� -- �� -- �� -- �� -- �� -- �� -- �� -- �� -- �� -- �� -� 
4,173.82 3,236.84 2,580.76 3,202.20 2,743.76 2,199.94 3,142.S4 3,885.17 4,840.11 5,223.97 4,455.33 3,786.83 43,471.57 

10,835.26 10,963.89 10,704.40 i0,874.09 10,660.36 11.289.00 10,2.66.82 10,516.41 10.813.49 10,9502.1 11,160.16 10,543.64 129,577.73 -�--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--� 
10;835"26 

53.69 

405.45 

0.00 

0.00 

4.18 

0 00 

0 00 

710.00 

0.00 

170.00 

�70.75 

0.00 

25.3[1 

66.51 

0.00 

0.00 

0.00 

10,963.69 

0 00 

1.440 25 

0.00 

0.00 

4.63 

772.34 

O.OD 

970.00 

0.00 

563.59 

301.19 

70.50 

137.82 

83.'14 

0.00 

"15.ClO 

0.00 

l.0,704.40 

0.00 

1,002.04 

0.00 

0.00 

2.41 

211.04 

0.00 

45.58 

0.00 

128.62 

330.30 

0.00 

36.00 

383.33 

'32.87 

0.00 

0.00 

10,874.09 

0.00 

638 47 

120.00 

0.00 

2.88 

0.00 

0.00 

1,719.56 

0.00 

54188 

318.87 

0 00 

48.88 

88.77 

0.00 

0.00 

16 17 

10,660.36 

0.00 

726.66 

0.00 

0.00 

1.92 

274.94 

0.00 

1,535.00 

Q.00 

106.65 

147.16 

0.00 

153.C9 

44.45 

0,00 

0.00 

0.00 
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11,289.0G 

0.00 

944.60 

0.00 

950.40 

2.39 

0.00 

201.00 

6,925 00 

40.00 

763.02 

0 00 

0.00 

28.00 

-45.00 

-l.6 . 17  

la,266.82 

0.00 

862.69 

0.00 

0.00 

2.36 

0.00 
,H4.21 

984.75 

0.00 

50.03 

0.00 

0.00 

192.37 

-30.76 

(l.00 

0.00 

0.00 

10,516.41 

0.00 

733.04 

0.00 

0.00 

3.29 

G 00 

0.00 

1,048.75 

0.00 

0.00 

408.&2 

0.00 

02.n 

0.00 

0.00 

o.oc 

0.00 

10,813.49 

0.00 

976.23 

0.00 

999.79 

3 26 

0.00 

0 00 

850.00 

0.00 

134.38 

299.45 

0.00 

43.45 

109.50 

0.00 

G.00 

0.00 

10,950.21 

0.00 

900.32 

0.00 

0.00 

11.14 

276.94 

488.63 

S35 00 

0.00 

118.11 

0 00 

0.00 

62.79 

G.00 

0.00 

0.00 

0.00 

11,160.16 

0 00 

794.77 

0.00 

0.00 

lJ .73 

165.52. 

0.00 

2.36 

0 00 

0.00 

0.00 

0.00 

3[1.00 

1.79 

57.49 

0.00 

0.00 

10,543.64 

0.00 

1,385.60 

0.00 

0.00 

0.00 

3]6 46 

D.00 

575 00 

0 00 

0.00 

400.00 

0.00 

152.1) 

12.45 

93.05 

0.00 

41.64 

129,577.73 

63.69 

10,810.12 

120.00 

1,950.19 

50 19 

2.017,2{! 

1.,13��.84 

16,2'.Jl.10 

40.00 

2,576.28 

2,616.34 

70.50 

1,010.62 

926.36 

150.54 

O.GO 

41.64 



58070-2400 Personnel-Travel/Ent Other-Genera! 

58070-2800 Personnel-Recn.i itmenc-General 

58:i.20-1000 0th Exp-Renter.; Ins;;rance 

60000-3800 Telephone & Cornmunicat1ons 

58999-9999 TOTA!. Al.!M!NISTRAT!VE EXPENSES 

60000-0000 UTILITIES 

60000-1000 Util-Cabie 

60000-1100 Util-Eiectncity-Cornmon Area 

60000-1400 Util-Electricit:1-Vacant Units 

600C0-1500 Ut;i-Biiling Service F-ee 

60000-1700 Uti!-Garhage And Trash Collection 

60000-1900 Util-Gas·Cornmori Area 

60000-2200 Util-Gas-Vacant Units 

60000-230() Util-Inter.iet/DSL Charges 

60000 ·2500 Uti! ·Modeis·Ali 

60QQrJ--1000 Util-Water 

60000-9999 TOTAL UTILITIES 

61000-0000 11.EPl\lll. II. MAINTENANCE 

61000-1000 R e" M-Air Conditioning 

61000··1300 R & M-t1.pp!iances 

61000-1500 R & M-Backflow 

61000-1600 R & M-Boiler Repair 

61000-1700 R & M-Blding Exp/8idg Movement 

61COQ-3J.OO R. & M-Doors 

61000-3300 R & M-Eiectrical 

61000-3500 R & M·Eievator 

61000-3800 R & M -Equ1pment 

61000-4COO R & M-b:terminating 

610004700 R. & M -General 

61000-5500 R. & M-HVAC 

61000-5900 R & M -J2.nitorial Service 

61000-6000 R & M -Janitorial Cleaning ·renant Suites 

61000-6100 R & M-Janitoriai Supplies 

63000-::.ooo Landscape Contract 

63000-2000 R & M-Laridscape Supplies 

63000-6000 R & M-Landscape/lrrigation-Sprinkler,;; 

61000··6600 R & M-locks & Kevs 

61000-6900 fl. &. M-Non-Turnover 

1D8.13 

0.00 

0.00 

56.8·1 

-4 05 

37.96 

100.11 

0.00 

117.85 

Statement (12 months) 

a oo 
0.00 

93.29 

134.68 

0.00 

87.59 

241.89 

45.00 

99.97 

100.92 

163.52 

[06.23 

35.96 

0.00 

99.20 

116.70 

0.00 

90.75 

227.28 

0.00 

64.63 

0.00 

0.00 

49.20 

1 1 /5/2020 12:40 PM 

61.48 

368.57 

61 .98 

1,183.99 

573.04 

908.65 

2.923.61 3,715.38 1,127.10 :1.,329.45 1,276.49 1,200.6:1 2 ,025 01 1.667.48 1,653.47 1,608.95 1,378.85 1,343.89 21,250.29 -----------------------------------------------------------------------------
41947.70 8,194.89 3,.517.35 4,9:J.8.22 4!'1-88.63 11,514.72 4,901.33 4108!UJ7 5,276.93 4:593.79 2,499.71 4,812/1.3 63:,,754.62 

350.80 

5,946.96 

0.00 

698.95 

3,308.49 

4,838.50 

61.55 

0.00 

5.20 

350.80 

4,670.65 

288.21 

740.75 

3,542.91 

4,701.92 

55.14 

0.00 

0.00 

380.30 

4,913.61 

204.18 

735.75 

2.950.49 

4,757.77 

29.94 

0.00 

45.07 

380.30 

4,740.36 

207.97 

843.23 

3,797.00 

3,355.•15 

38.93 

0.00 

43.58 

380.30 

4,667.73 

-39.91 

-18.93 

2.961.05 

2,989.12 

11.-14 

0.00 

0.00 

380.30 

4,?73.90 

215.55 

773.75 

3.388.20 

2.812.13 

11.60 

0.00 

:?A.65 

380.30 

4,173.90 

5:'5.05 

751.10 

3,379.34 

2,369.79 

5.70 

99.00 

34.39 

380.30 

4;773.90 

376.26 

755.8/ 

3,378.20 

1,?J.8 .. )9 

4:1.39 

0.00 

54.72 

385.55 

6,708.39 

0.00 

678.58 

3,799.60 

1,806 84 

29.15 

0.00 

.IS.Bl 

387.16 

7,S32.23 

382.79 

153.60 

3,383.90 

2,212 60 

36.4"2 

0 00 

62.30 

387.16 

0.00 

-38.QO 

2,965.77 

3.125.55 

8.64 

0.00 

5.81 

387 16 

4,808 1 7  

0.00 

725.00 

3,410 92 

3,917.39 

2.87 

0.00 

64.82 

4,530.43 

63,97-8.26 

2,210.10 

7,399.65 

40,265.87 

38,635.45 

331.77 

99.00 

399.35 

1,615.60 1.759.51 1,528 39 2,lL?.22 2,27J,61 2,639.38 2/f02 54 2,303,61 2.125.66 2,863.93 2/188.80 2,192.00 26,302.25 ·-----------------------------------------------------------------------------
16,326.GS 

124.98 

2,387.91 

200 00 

105.00 

0.00 

0.00 

31.3:l 

809,12 

a oo 
1,810 co 

988.13 

274.92 

2,950.00 

0.00 

O.GO 

1,800,00 

0.00 

0.00 

0.00 

1,183.61 

16,109.89 

0.00 

1.342.39 

0.00 

105 00 

47,068 15 

0.00 

221.73 

873.86 

481.i'S 

4"20.0D 

932.51 

1,800.68 

7,897.40 

0.00 

0.00 

1,800.00 

0.00 

0.00 

0.00 

290.07 

15,545.50 

0.00 

1,863.63 

O.QO 

0.00 

0.00 

0.00 

602.67 

841.49 

288.12 

Ll0.00 

5,109.49 

165.00 

5,397.90 

0.00 

96.35 

1,800.:JO 

0.00 

1,850.00 

0.00 

6.64 

15,519.04 

0.00 

1,574.00 

375.00 

0.00 

a oo 
0.00 

36.04 

841.49 

0.00 

2JO.OO 

1,764.15 

822.84 

5.397.90 

0.00 

157 89 

1,800.00 

0.00 

0.00 

0.00 

235 66 

13,221.41 

O GO 

1,588.87 

a oo 
110.34 

0.00 

369.99 

3,300.38 

841.49 

0.00 

2.85.00 

1,703.66 

217.39 

4.048.36 

0.00 

322.60 

2,500.00 

0.00 

0.00 

907.86 

1,586.64 
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15,019.46 

Ci.OG 

993.60 

U.00 

110.33 

0.00 

0.00 

-1,526.39 

675.00 

0.00 

]00.00 

23,118 58 

0.00 

6,747.44 

a oo 
523.87 

1.800.00 

1,850.00 

-1,850.00 

49.95 

1,611.62 

0.00 

2,8·49.37 

0.00 

110.3] 

0.00 

0.00 

461.36 

1,0:l6.49 

0.00 

�45.00 

1,969.03 

2,660.41 

5,397.90 

0.00 

258.28 

-1/tOO.OO 

0.00 

0.00 

J.00 

935,60 

13,781.64 

0.00 

2,718.28 

0.00 

110.34 

0.00 

0.00 

401.Gl 

3,051.49 

2.58 65 

542.00 

6,655.00 

0.00 

5,397.90 

C.00 

344.06 

1 ,000.00 

0.00 

0.00 

49.95 

1,407.9\ 

15,592.SS 

0.00 

3,711 00 

0.00 

110.33 

0.00 

391.28 

802.33 

181 49 

109.49 

380 00 

11,184.23 

730.32 

5,807.43 

0.00 

0.00 

1,000.00 

0.00 

0.00 

7.19 

1 ,.60628 

17,644.93 

-124.98 

2.242 .93 

0,00 

110.33 

0.00 

107.52 

4,366.61 

0.00 

0.00 

210.00 

6.33L58 

716.02 

6,146.03 

0.00 

97.44 

1,000 00 

0.00 

0.00 

0.00 

14,732.2.8 

14,562.19 

0.00 

948.61 

0.00 

110 34 

20,361.23 

0.00 

l,132.78 

2,402.98 

0.00 

24::l.OO 

1,420.67 

1)65 00 

6,487.07 

0.00 

0,00 

1.00CLOO 

0.00 

0.00 

0.00 

2,0�IB.99 

15,508.33 

0.00 

2,244 05 

0.00 

0.00 

0.00 

0.00 

1,501.48 

1,516.49 

0,00 

565.00 

9.698 68 

293 37 

6,487.07 

585,74 

115 92 

11,150.00 

0.00 

0.00 

18.6'4 

999.87 

184,102.13 

0.00 

24.'!64.64 

575.00 

982.14 

67,429.39 

858.79 

11,331.31 

13,071 39 

1,138.04 

5,422.00 

70,875.71 

9,105.95 

68,162.40 

585.74 

1,916.41 

25,2.50.00 

1,850.00 

0.00 

1,033.59 

30,645.17 



61000-7300 R a.  M-Painting Materials & Suppl 

61000-7600 R & M-Plumbing 

61000-7800 R. & M-Piumbing Suppiies/P;;irts 

61000-8000 R & M-Poo! Contract 

61000-8100 R & M-Poo!,Fnt.Supp! & Rprs 

61000-8600 R & M-Screens.fl.Nindows 

6:000-9300 R & M-Surfact> Repairs 

61000-9800 R. & M-Uniforms 

64000-J 300 Sec-Safety /fire Prevention 

64000-1400 Sec-Security Patrol 

61999-9999 TOTAL REPAIR & MAINTENANCE 

6 2000-0000 TURNOVER EXPENSES 

62000-1000 R & M-Tumover Cleaning Contractor 

62000-2100 R & M Turnover-Doors 

62000 ·2200 R & M -Tumover Draperies/Blinds 

62QQ1J-2�rno fl. &. M-Tumover Floorin,;i 

62000- 2 700 R & M-Tumover Interior Cing Suppl 

62000- 2300 R & M-Tumover Interior Repairs 

62000-3000 R & M-Tumover Paint Contractor 

62000-3100 R E-1 M-Turnover Painting 

6 2999-9999 TOTAL TURNOVER EXPENSES 

64000-0000 OTHER CONTRACTS 

64000-1000 Sec-Ala nn Monitoring 

64999-9997 TOTAL OTH ER CONTRACTS 

64999-9998 TOTAL EXPENSES 

64999-9999 TOTAl NO! 

0,00 

3,374.65 

0.00 

6:l.5.00 

0.00 

0.00 

O co 

0,00 

368.86 

670 08 

0.00 

615,00 

445,00 

436.00 

877,58 

0.00 

0,00 

66.56 

102,18 

615.00 

0.00 

0,00 

625.00 

0,00 

Ce:-ir.,y f"Z"::'�!is'..�ta:i ; 

Statement (12 months) 
P:::, ;..cd ·12:: ��G't9 c:�c :;:•:)::.·:;; 

!:\·)0!< 

a oo 291,49 506.08 

5.l87JJ3 796.98 1,192.64 

O.OCJ O.GO 151.79 

665.00 665.00 574.84 

0,00 1.1.52.50 QDIJ 

0.00 0,00 0.00 

1,8]8,00 0,00 0.00 

0.00 Q,00 0 00 

1 1 /5/2020 12:40 PM 

1L54 0.00 0,00 O,DO 0,00 0.00 1,177.97 

789,17 1,490,23 1 ,"1·12.10 4,437,24 0.00 657.36 20,074.04 

0,00 0,00 0,00 0,00 162.62 0.00 416.59 

615,00 684,80 720,\2 615.00 615.00 615,00 7,614,76 

0.00 0.00 0 00 591.46 0.00 0,00 2,188 96 

0,00 G.00 0.00 0.00 0.00 0.00 436.00 

3,907,51 0,00 0 00 0,00 0.00 0,00 7,228,09 

0,00 0.00 128.19 0.00 0.00 0 00 128.19 

207.i'9 3,997.89 150.99 465.99 110.00 5,946.74 lJ,992.00 110.00 · 1?9.01 4:2.2.35 285 00 40 99 25,550.73 

4,433.43 6,435.92 5,130.00 5,130.00 5,130.00 5,130.00 5,130.00 5,931.80 5,397.27 5,432.73 5,130.00 4,206.00 62,617.15 
-·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·-

21,295.85 77,079.91 24,921.02 26,480.99 25,928.55 51,906.09 38,968.99 30,153.42 33,500.04 47,494.54 43,715.29 40,695.66 462,140.35 

715.00 

0,00 

274,09 

3,393A2 

388,90 

1,065.00 

0,00 

24.96 

1,314,96 

'323,72 

700.00 

0.00 

315,24 

3,783,58 

262,98 

1,080,00 

0,00 

0,00 

811,62 

512.64 

975.00 

84.3J. 

0,00 

3,169.93 

0.00 

2,705.00 

0.00 

0.00 

3,501.66 

170.03 

365.00 

0.00 

27929 

3.635 00 

0,00 

650.00 

0.00 

596.77 

6,353,00 

257,20 

3,560,00 

0.00 

0,00 

4.676.00 

178,48 

210.00 

19 74 

0,00 

5,5�1-0.41 

350.27 

800.00 

0,00 

359.83 

3,739.00 

0,00 

1,330,00 

0,(JO 

0,00 

138,214.41 

(l .00 

14,155.00 

104,05 

1.850.18 

178.132.99 

2,4+l22 

o.oo o.oo o oo o.oo o.oo o.c10 o.oo a.no a.au 6,871.02 o.on o,oo 6,871.m 

810.00 5,019.00 1.820.00 1,682.50 i,475.00 '1 ,129.50 1,405.00 5,630.00 3.868.75 645,50 1,540.75 1,856.04 29,882.04 

759.14 489.24 368.86 879.28 183.28 0.00 L961.99 199,i.'.6 1,518.7'9 21.55 253.0S 1,281.31 7,.915.75 ��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��-� 
6,340.55 B,2,6.88 7,250.66 4,966.34 5,887.52 10,506.19 7,646.28 13,686.23 13,302.02 13,658.49 6,692.63 142,681.76 241,355.25 

O.C!O O 00 0.00 2,717 20 O.ClO 0.00 100.00 100.00 100.00 100.00 100.00 4=!-3.40 3.660.60 -----------------------------------------------------------------------------
0.00 0.00 0.00 2,711.20 0.00 0.00 100.00 l,00.00 100.00 100.00 100.00 443.40 3,660.60 -------------------------------------------------------------------------------------------------------------------

86,168.26 1'19,814.70 85.378.88 93,111.87 BS,443.13 120,19L55 100,397.61 104,969.19 112,723.89 123,957.30 109,092.67 243,266.70 1,414,515.75 ··--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·--·-
34�,888.97 7.87,354.B2 343,9:11.28 343,118.86 341,659.94 331,164.59 
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3U,322.55 315,874.27 319,568.86 3!6,654.53 337,858.77 182,764e56 3f77S:,,18:too 



40000-0000 INCOME 

40000-0l.OO RENTAL INCOME 

40000-1000 Market Rent 

40000-1100 Loss/Gain to Lease 

41000-1798 BASE SCH[l)ULED RENT 

41000-0000 OTHER RENTAL INCOME 

4 1000-2.350 Pnor Mo!ith Rent Adjustment 

41000-2400 Vacancy 

41000-2800 Modei/ffon Revenue Uriit 

41000-2900 Rent Concessions 

41000-2950 0Jncess1or. COVID-19 

4 J.000-420() Employee Unit Loss 

41000 '4500 Wnte-Off De:inquent Rent 

41QQrJ--1600 Lease Canceliations 

41000-4800 Delinquent Rent 

4 1000-5100 Prepaid Rent Collected 

'1·1000-5110 Prior Year AciJustments 

41000-5800 Cc!lect1onsjJl.gency 

41000··':.iOOO Col!ect1ons/Resident 

41499-9999 TOTAL OTHER RE!liAL INCOME 

41950-0000 RENTAL INCOME - R ETAIL 

41950-0100 Market Rent - Retaii 

41000-1900 Vacancy - Retaii 

419.50-0200 Prep<:Hd Rent - R.et.:iii 

41950-0.300 Delinquent R:·nt · Ro:·lail 

41950-9999 TOTAL RENTAL lNCOMf. - RETAIL 

41999-9999 TOTAL RENTAL INCOME 

42000-0000 OTHER INCOME - RESIDENTIAL 

42100- lGOO Carport/G3rage Income 

42400-1100 Pet ��es 

42400-1200 Pet Rent 

42.'100-1600 Deposits Applied to C.a;1celled M/I 

42400 '1"?00 Deposits Applied To Apt Repairs 

425QrJ-1000 0th Inc-Utility ·El-=ctnc Only 

1 1 /5/2020 12:41 PM 

Statement (12 months) 

417 555.00 401,750.00 414,600.00 429,040.00 428,395.00 404,060.0IJ 410,5:1.5.00 410,240.00 427,365.00 439.020.00 429,67S.OO 445,570.00 5,0S?,785 00 

-6,789 . .39 8,992.19 6,852.81 -18,826.81 -18,283.58 5,702.92 -984.08 -1.98520 -21,021.20 -33,012.20 Z.(600.20 -43,063.16 -159,723.52. ------------------------------------------------------------------------------
410,765.61 410,742.19 407,747.19 410,213.19 410,111.42 409,762.92 409,530.92 408,254.80 406,343.80 406,007.30 406,074.80 402,506.84 4,898,061.48 

243.00 

-3.950.00 

-3,137.GO 

0.00 

0.00 

-5,847.00 

-428.00 

1,139.95 

456.71 

208.26 

0.00 

0.00 

0,00 

-11,314.08 

22,659.75 

Q.00 

OJJO 

-7.157 43 

15,502.32. 

414,953.85 

1,997.50 

1,320.00 

0.00 

250.00 

414.00 

94.77 

-1,343.00 

-11,483.00 

-2,860.00 

-2 341.35 

0.00 

-5,fY-l-7.00 

0.00 

4.'145.00 

-759.58 

1.418.24 

0.00 

0.00 

1.690.71 

-16,679.98 

22,659.75 

0.00 

1,967.30 

-308.96 

24,:US.09 

418,360.30 

1,764.64 

1,211.00 

0.00 

0.00 

1,392.00 

116.93 

-204.00 

-10,592.00 

-3,040.00 

-320.:JO 

0.00 

-5,847.00 

0.00 

4,691 00 

428.77 

4,405 ,;9 

0.00 

0.00 

Q.00 

-10,477.74 

2.2,659,75 

0.00 

0.00 

-17,296.15  

5,363.60 

402,633.05 

1,417.00 

765.:JO 

150.00 

0.00 

2,123.00 

0 00 

89.00 

-9,559.00 

-3,070 00 

-50)20.23 

0.00 

-5.847.00 

0.00 

0.00 

-9,987.58 

22 ,430.22. 

61,037.75 

0.00 

0.00 

4,873.l.6 

22,659.75 

0.00 

9,rn3.28 

·3:l,141.26 

-3,373.23 

411,708.12 

1,395 00 

1,070.00 

0.00 

0.00 

945. l3 

0,00 

0.00 

-13,583.00 

-3.055.00 

-·{,361.50 

0.00 

-5,847.00 

-5,296.73 

0.00 

2)98.10 

-5,243,85 

0.00 

a oo 

647.16 

-34,541.32 

22,6.59.75 

-114.00 

0.00 

-26,164,71 

-3,618.96 

371,950.64 

1,2.26.00 

1,015.00 

0.00 

0.00 

1,5]4.52 

0.00 
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0.00 

-10,778 00 

-2,915.00 

-1.167.89 

0.00 

-5,M7.00 

O.OQ 

8,127.00 

-12,8\8.36 

-9,619 25 

0.00 

Ci.OG 

0.00 

-35,018.50 

22,659.75 

-4,.500.00 

Q.14 

10,932.41 

29,092.30 

403,836.72 

1,106.00 

920.00 

150.00 

0.00 

6:JA.20 

0.00 

-3,264.40 

-19,540.00 

-2,985.00 

-60.00 

-.2. ,636.00 

-5,8·17.00 

0.00 

4,975 00 

-20,741.12 

6.187.50 

0.00 

2.167.44 

0.00 

-41,743.58 

22,(i59.75 

-1,500.00 

0.00 

-15,606,77 

5,552.98 

373,340.32 

1,120.00 

760.00 

0.00 

0.00 

944.88 

0 00 

0.00 

-13,511.00 

-3,035,00 

0.00 

-10.802.2·! 

-5,8'17.00 

-157.63 

3,012.00 

-27,351.00 

6,.539.06 

0.00 

0.00 

·M7.16 

-51,799.37 

22.659.75 

-1,500.GO 

11,467.50 

11,36222 

45,989.47 

402,444.90 

598,00 

755.00 

0.00 

0.00 

935.98 

0.00 

0.00 

-8,309.00 

-3,140.00 

·595.00 

-10,300.00 

-5,847.00 

0.00 

0.00 

-7.551.05 

0.00 

433.16 

0 00 

-43,601.41 

22,659.75 

-1,500.00 

0 00 

-12.,823.lS 

8,335.97 

371,078.36 

785.00 

535.00 

0.00 

0.00 

1,940.22 

0.00 

0.00 

-4,658.00 

-3.195.00 

0 00 

-3,985.00 

-5,847 00 

0.00 

0.00 

· 15,359.37 

322.64 

ODO 

85.31 

0.00 

-32,636.42 

22,659.75 

·1,500.00 

1".33 

-11,085.11. 

10,086.97 

383,458.35 

745.00 

562 00 

0.00 

0 00 

650.00 

0.l.)0 

785,00 

· 7,096.QO 

-3,110.00 

-210.00 

-1,560.00 

-5,847.00 

0.00 

s,s�15.oo 

-2.6,569.86 

975.87 

0.00 

533.36 

0.00 

-36,553.63 

22,659.75 

-:l.,500.00 

-11,429.81 

-],567.96 

6,16! . .  98 

375,683,15 

590.00 

514.00 

0.00 

0.00 

650.00 

0.00 

862.00 

-4,392.67 

-3.165 00 

-5,989.SO 

-5,999.50 

-5,847.00 

-21,415.64 

2,540.00 

8,581.88 

-6,070,50 

0.00 

244.25 

0 00 

-40,651.68 

-2,832.40 

-117,451.67 

-36,707.00 

-65,265.47 

-35,282.74 

-70.164.00 

-27,298.00 

34,874.95 

-110,213.93 

14,003.23 

61,037.75 

3,.463.52 

1.690.71 

22,659.75 2.71,917.00 

-1,518.04 -13,632.04 

-3,523.72 7,597 02 

-16,105 28 -120,962.78 

1,sn.11 144,919.20 

363,367.61 4,6921835.63 

596 00 

501.00 

0.00 

0.00 

1,5·'1r7.36 

0.00 

13,340.14 

9,928.00 

::ioo.oo 
250.00 

l3,69l.29 

241.70 



42500-1100 0th Inc·Uti!ity·Gas Only 

42500-1300 0th Inc-Utility Reimbursement 

42 500-1400 0th Inc-Utility·3jewer 

42500-1500 0th Inc-Utility-Trash 

42500-1700 0th lnc-Utility-\:Vater 

42.500-1900 0th Jr,c-Utd ity -Admin 

42700-2000 0th Inc-Credit Check/Appi1cation Fee 

42700-3100 0th lnc-Late fees 

42700-3300 0th Inc-Le·Jal Fees 

42700-3500 0th Ir;c-·Month-T�-Month Fees 

42700-3900 0th Ir!c-Nsf r=ees 

42700-4000 0th Inc-Misc Fee Inc.orne 

42700-4200 0th Inc-Renter·;: Insuraric� 

4270o�·H·OO 0th Inc-Storage 

42700-490() 0th Inc-Pest ReimbursernE!nt 

42800 ·1000 0th Inc-Interesr Im:orne 

43999-9999 TOTAL OTHER rncoME - RESll)ENTIAL 

46000-GOOO OTHER INCOME - Ii.HAIL 

46100-1000 Reimbursement CAM 

46999-9999 TOTAL OTHER IHCOME - R ETAIL 

49999-9999 TOTAL HlCOME 

50000-0000 EXPEHSES 

50000-0!00 PAYROLL AND SEN EF!TS 

50000-1000 Sal P/M-Co111:nunitt Di n-:ctor 

50000-1.500 Sal OT-Community Manager 

50004-QCOO :'J<il P/M-13:mu:.,-Mainten-':inct' 

51500-0000 Sal Maint-Other 

5 1500-J 500 Sai OT-Maintenance 

5 1600-0000 Sal Moint-Supe;�1ism 

53100-0000 Sal P/M-Assn'T Resident Mgr 

53200-0GOO Sal P/M-Bonus-Office 

51600-::.500 Sal 07-Maintenance Ser,ice Director 

53700-0000 Sal PIM-Leasing A:;Jer,t 

53700-1500 Sal OT-Asst. Comm. Manager 

5·'1r020··0000 Sal Admin··Acctg'¥Aud1ting 

.54035-0000 Sal /!.dmin -Ac::t,;i Constrc.1ction 

1 1 /5/2020 12:41 PM 

Ce:-ir.,y rz-::,�!is'..�ta:i ; 

Statement (12 months) 
-_,,._.,-· -\ .. : ��·.:: -.}<1eJ ·_::, i'.G 

::°1)0!• 

1.939.15 2.185.03 2,4"17.-(j/ 2,884 03 J.878.79 4,<}72..51 5,065.52 3,916.35 3,523.36 2.509.17 2,380.77 2,05'!.46 37,286.61 

0.00 0 00 0.00 Q,00 0.00 0.00 135.8] 0.00 0.00 0.00 0.00 0.00 135.83 

3,110.39 3,022.05 3,055.42 2,915.7() 2,685.05 3,156.59 2,.903.08 2,799.24 2,851.88 2,849.52 3,041.89 2,539.45 34,930.26 

3.094.47 2,999.41 3,059.58 2,911.95 2,442.07 3,762.30 3,516.75 3,155.82 3,175.22 3,2,;o.88 3,428.95 2,885.03 37,682.43 

3 050.66 2,825.97 2,998.44 1,711.39 1,982.46 2,21..3.78 2,8/.8,04 2,628.24 3,42627 3,22.1.55 2.814.22 2,081.41 3:t,796 43 

796.45 673.05 563.40 609.81 575.15 659.40 584,50 60220 608.10 635.60 674.05 577]5 7,5:l9.46 

180.CO 225.0�1 6�m.oo 6 J 5.00 225.00 360.00 5·30.00 495.00 765 00 225.00 31s.lJO 360.00 5,025.00 

597.42 453.78 784.55 529.'18 112.61 872,06 2.13 .70 -63.70 o.oc 50,00 0.00 0 00 3,550.00 

84-'l.50 0.00 0.00 0.00 Q.00 0.00 0.00 0.00 0.00 0.00 0.00 0 00 844.50 

0.00 7.00 200.00 0,00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 207.00 

25.00 50.00 75.00 0.00 50.00 25 00 0.00 C.00 25.00 0.00 50.QO 0,00 300.00 

325.GO 487.50 362,50 287 83 237.17 723.39 s,5,:n.91 -375.00 627.62 207.13 170,21 ·56 50 8,540.76 

223,75 301.25 ·<125.:JO 955.10 498.90 396.00 2.51.00 324.00 327.41 362 80 33;,_54 150.00 4,797.85 

1.964.00 2,577.00 2,183.00 2,447.00 2,858.00 2,644.94 3,250.06 2,858.00 2,146.00 2,403.00 2,775.00 2,086.00 30,192.00 

0.00 0.00 0.00 0.00 1,550.00 0.00 0.00 0.00 0.00 0 00 0.00 0.00 1.550.00 

22.92 23.38 0.00 12.74 ,4.75 0.00 31.63 5.i7 6.61 7.95 9.'l3 10.74 145.32 

20,249.98 20,344.99 21,269.46 19,290.16 20,885.47 22.,086.11 27,178.90 18,634.30 20,742.69 17,683.60 !.7,796.16 15,532.70 242,294.58 

5,408.00 8,226.15 2,128.75 5,589.72 18,698.97 8,124.33 3,140.92 5,691.40 2.412.15 2,704.54 6,736.14 1.333.62 70,194.69 -�--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--� 
5,4GS.OO 8,226.15 2,128.75 5,589.72 18,698.97 S,124.33 3,140.92 5,691.40 2,412.15 2,704.54 6,736.14 1,333.62. 70,1.94.69 

6 099,2] 6,671.25 5,1.59.70 8,444.39 5,717.96 5,283.39 4,754,61 5,002.14 4,411. 34 6,939.75 4.660.50 5,016.80 68,261 04 

a oo 0.00 0.00 0.00 0.00 0.00 239,01 284 08 220.':i? 216.9.5 245.41 242.48 1,447.50 

O co 0.0�1 0.00 0.00 0.00 0.00 512..10 0.00 0 00 2,000.50 0.00 a.no 2,512.60 

3.091,05 3,093.51 3,624.76 5,557.80 2,942.28 3,010 95 2,927.43 2,916.00 2,874.96 4.319.64 2,825.82 3.399 16 '40,SSJ.35 

0.00 0.00 0.00 0.00 Q.00 0.00 18.16 185.22 162.81 US.SS 204 93 144 61 854.38 

4,025.52 3,82.0.18 3,471.34 5,873A8 3.436.26 3,528.01 3,355.69 3,231.25 3,388.09 4,88J.12 3,152.00 3,719.28 45,884.22 

3.743.16 255.78 -1.064.29 0.00 0.00 0 00 0.00 C.00 0.00 4,547 57 3,425.78 3,46L3S 14,369.38 

0.00 0.00 0.00 0 00 0.00 0.00 2.,225.00 550.00 2 .. 050.00 2,253.00 650,00 350.00 8,078.00 

0.00 0.00 Cl.JO 0.00 0,00 0.00 16.33 816.41 316.64 104.99 :2J..6'.l 263.06 1,639 , 12  

0.00 2,785.24 2,779.93 5,838.79 3,096.18 3,185.80 2.590.29 2,627.94 2.618.10 0.00 0.00 0.00 25,522.27 

0.00 0.00 0.00 0.00 0.00 0.00 10.14 24.49 45.18 0.00 0.00 0.00 80.81 

288.03 219.88 257.89 487.16 278.55 403.20 459.69 461.75 4D4.38 457.90 225.88 384.17 4,33048 

0.00 30.43 0.00 0.00 0.00 0.00 0,00 0.00 0.00 0. l.)0 0.00 0.00 30.43 
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54170-0000 Sal Admin-Marketing-Administrative J.\sst 

54171-CJOOO Sal-Reg1onai Maintenance 

55000-1000 Tempor<:1ry Services-Administrative 

56000-1900 Sal Burden-fica 

56000-2000 Seil Burden-fut.a 

56000-2100 Sal Burden-Group Insurance 

56000-2700 :'Jal Burden-Sut.a 

56000-2800 Sal Burden-Wo�kmans Comp 

56000-2900 Sal Surden-JRd Pa1ty Processing 

56000-3200 Sal Surden-401(K) ER Cor.tributicn 

56999-9999 TOTAL PAYROLL AND 5ENEFiTS 

57000-0000 LEASING ANO MARKETING 

57000-1300 Adv ·Inte:iiet 

57000-140() Adv-Locator Sei"\fice 

57000 ·1450 Adv-Social Media Mgmt 

.57000-1600 Adv -Periodicais & Apt Guide 

57000-2300 Promo-Complex Gerieral 

57000-2.300 Prcrnotion-Mode! Oemrating 

57000-3000 Promotion··Recreation 

57000-9999 TOTAL LEASING ANO MARKETING 

57800-0000 MANAGEMENT FEES 

57800-1000 Fee Exp-Management Fee 

57899-9999 TOTAL MANAGEMENT HES 

58000-0000 A!JMIN!HRAT!VE EXPENSES 

58000-1200 Auto-Op,:rating Cost 

58010-1200 Computer-Software Licer:se/Suppor1: 

58010-1400 Computer-Online Leasmg/Resident Portal 

58040-:'..200 Fee Exp-Bankn�g Ser,ices 

58040-2100 fee Exp-Credit Cher:k 

58040-2400 Fee Exp-Genera! 

58040-2600 F-ee Exp-Gen! Legal & Evictions 

58040-3000 Fee Exp-Licenses A-id Bonds 

58050-::.300 Mis,�-Genera l  

58060-1500 Off-Duplicating ExpensE::s 

58060-2000 Off.Supplies- Refreshments 

58060··2100 Off-Supplies-General 

58060-2400 Off-Postage t\nd R1::: lated 

0.00 

230.51 

1,025.64 

1.296.94 

5.80 

2,094.73 

46,42 

1,732.87 

321.63 

289,86 

24,291.37 

1.358.00 

618.00 

340.00 

0.00 

0.00 

0.00 

0.00 

571. 65 

747.86 

1,277.93 

G.00 

4,154.35 

O.OD 

1,727.35 

318.66 

233.28 

25,907.36 

2.218.24 

309.00 

525.00 

0.00 

0.00 

0.00 

0.00 

537.79 

L11Ll1 

1,316.37 

52.56 

4,661.79 

477.47 

1,808.55 

321.'33 

178.55 

1,430.95 

0.00 

0.00 

0 00 

250.0U 

O GO 

Ce:"'r.,y f"Z"::'�!is'..�ta:i ; 

Statement (12 months) 
-_,,._.,-· 
!:\·)0!< 

173 OS 

871.52 

O.OCJ 

2,027'.18 

H?.62 

2,858.96 

1,2J2.64 

2,504.69 

429.51 

231,12 

36,658.00 

1,501,95 

3()9.00 

0.00 

0.00 

285.00 

0.00 

·\.: ��·.:: -.}<1eJ ·,::, 

218.08 

528.44 

O.GO 

1,196.38 

34.26 

2,839.7). 

195.55 

1.773.55 

303.87 

150.71 

22,711,79 

1,633.95 

0.00 

0.00 

0.00 

285.00 

Q,(,10 

i'.G 

278.62 

1,395.63 

0.00 

1,245.45 

Q.OIJ 

2,911.85 

0.00 

'.,772.04 

302.38 

149.62 

23,466.94 

1,289.89 

0.00 

O.OQ 

0.00 

285.00 

0.00 

181.77 

384.06 

0.00 

1,308.99 

0.00 

2,842,48 

(J.00 

1,882.77 

34?.54 

159.44 

24,214.50 

.2,704.23 

0.00 

'.:)J,00 

'f87 61 

285.00 

0.00 

182.60 

355.74 

0.00 

1.232.91 

0.00 

2.842J6 

0.00 

1,791.21 

380.53 

153.41 

23,039.84 

3,886.92 

618.00 

90.00 

0.00 

285.00 

a.no 

164.32 

296.45 

0.00 

1,258.32 

0 00 

2.,834.05 

·48 .10 

1,837.03 

392.50 

152.21 

23,319.45 

2,766.65 

0.00 

0.00 

0.00 

652.50 

O.OCJ 

255.59 

905.08 

0.00 

2,016.43 

0.00 

'2,853.?0 

0.00 

2.518.02 

S33.46 

211.99 

35,156.34 

3,696.65 

0 00 

0.00 

0.00 

285.00 

0.00 

182.50 

503.96 

0.00 

1,198.36 

0.00 

2;8.B.52 

0.00 

1,638.26 

350.29 

l.39.13 

22,358.03 

2,260.23 

0.00 

0.00 

0.00 

285.00 

2,500.Qi] 

1 1 /5/2020 12:41 PM 

127.62 

0.00 

0.00 

1,269.91 

0.00 

2,802.07 

0.00 

1.56180 

332 96 

132.50 

23,207.80 

2,830.00 

0.00 

0.00 

0.00 

285.00 

0.00 

1,764.18 

6,580.84 

2,884.61 

16,645.17 

240 24 

36,529.38 

1,88"::.58 

22,548.14 

4,334.72 

2.iSl.82 

309,186.27 

27,577.66 

1.854.00 

1.045.00 

487.61 

3,182.50 

2,500.00 

2,907.97 1,403.09 2.105.88 871.42 1,325.20 3,839.93 1,954.00 290.45 876.25 366]1 364.52 437.46 16,742.88 -�--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--� 
5;22].97 4,455.33 3,786.83 2,967.37 3,244.15 5,414.82 5,520.84 5,170.37 4,295.40 4,348.36 5,409.75 3,552.46 53,389.65 

10,950.2:l 11,.160 16 10,543.64 10,929.46 10,365.97 10,691.41 10,1"?4.99 9,777.44 9.826.87 10,049.77 9.903 43 9,281.96 123,655.31 -·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---·---
10,950.21 11,160.16 10,543.64 10,929.46 10,365.97 10,691.41 10,174.99 9,777.44 9,826.87 10,049.77 9,903.43 9,281.96 123,655.31 

OJJO 0.00 0.00 0.00 41.76 Q.00 0.00 0.00 0 00 0.00 0.00 148.48 190 24 

900 32 794.i'? J.,385.50 911.52 796.00 793.84 909,44 889 06 608.91 886.07 7.52.9:l 1.061,00 10,688.4{! 

O co O.OD 0.00 375.00 0.00 0.00 0.00 0.00 0 00 0.00 0.00 D.00 37S.OO 

11.14 11.73 0.00 i46.74 110.96 0 00 159.77 448A3 281.04 132 10 204.65 115 56 1,622.12 

276.94 165.52 316.46 347.60 Q.00 0.00 615.40 480.78 0.00 1,003.08 229 80 ]61 98 3,797.56 

488.63 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 312.57 83.22 884.42 

835.00 2.36 575.00 272 .84 2,820.75 575 00 1,020.00 718.75 0.00 0 00 856.75 4,154.15 11,830.61 

0.00 0.00 0.00 0 00 0.00 0.00 0.00 0.00 2 .641.86 20.00 0.00 0.00 2,661.86 

0.00 0.00 0.00 0.00 1,570.16 26.44 0.00 0.00 136.00 0.00 87.]2 0.00 1.819.92 

118.l.1 0.00 0.00 349.-10 311.74 454.24 0.00 153.36 285.35 0.00 169.99 0.00 1,842.19 

0.00 0.00 0.00 0.00 0.00 0.00 (l.00 0.00 28.90 0.00 0.00 0.00 28.90 

0.00 O.QO 400.00 0.00 0.00 0.00 0.00 o.oc G.00 0.00 39.20 143.51 582 .. 71 

62.79 38.00 152.11 39 2·\ 92.88 28.34 60.88 49.66 148.64 'f3.79 48.06 66.01 830.40 
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58070-1000 Personnel-Emp!oyee Ciasses 

58070-1100 Personnel-Ger:eral Expenses 

58070-2200 P":!rsonn":!I-Trave!/Enr·Meais·Gener�i 

58070-2400 Personnel·TrciveliEnt·Other-General 

58070-2800 Personnel-Recr,;itment-G1=ne�i 

58120-1000 0th Exp·-Renters lnsurance 

60000-3800 Telephone & C:;mmunir,ations 

58999-9999 TOTAL A!JMINISTIU\TI\IE EXPENSES 

60000-0000 UTILITIES 

60000-1000 Uti!-Cable 

60000-1100 Utii-E!ectricity-Commcn Area 

60000-1400 Util-Electricity Vacant Units 

60000-1500 Util-Bil!ing Service Fee 

60000-1700 Util-Garbage An,� Trash Collect1ori 

60000 ·1900 Uti! ·Gas-Common Area 

60QQrJ-2200 Util-Gas..Vacant Units 

60000-2300 Ut1!-!nternet/DSl. Charges 

60000-2.500 Util-Models-Ail 

60000-3600 Uti!-Sewer 

60000-3900 Utii-Pagers & Beepers 

60000-4000 Uti l -Watet 

60000-9999 TOTAL UTILIUF.S 

61000-0000 REPAIR & MAINTENANCE 

6 1000-:WOO R. & M-t\ir Conditioning 

61000-1300 R & M-J\pp!iances 

61000-1500 R & M·Bnckfk,w 

61000-1600 R & M-Eioiler Repair 

61000-1700 R. & M-r.�lding r::xp/Bldg Movement 

61000-3100 R & M-Doors 

61000-3300 R & M-Eiectrical 

61000-3500 R & M-Eievator 

61000-3800 R & M-fouipment 

6 1000-4000 R & M-Extenninating 

6 1000-4700 R & M··Gerieral 

6 1000-5500 R & M-HVAC 

6 1000-5900 R & M-Ja;1ito1"iai Service 

6 1000··6000 R & M-Janito;·;al C!eaning Tenant Suites 

6 1000-6100 R & M -janitorial Supplies 

0.00 

0.00 

0.00 

227.W 

0.00 

64 63 

1.79 

57 <f) 

0.00 

0.00 

0.00 

49.?0 

12.45 

93.05 

41.54 

61.48 

368.57 

61.98 

Statement (12 months) 

1.9A9 

Q,00 

40.83 

0.00 

0.00 

115.60 

138.55 

0.00 

O.GO 

0.00 

593.22 

221..26 

75.65 

0.00 

0.00 

0.00 

Q.OIJ 

150.03 

(J,QQ 

0.00 

0.00 

0.00 

0.00 

142,78 

0.00 

0.00 

101.89 

46.GO 

0.00 

106.94 

72.00 

0.00 

0.00 

0.00 

0 00 

0.00 

72.00 

0.00 

0.00 

0.00 

0.00 

154.90 

36.00 

0.00 

0.00 

0.00 

0.00 

149.08 

1 1 /5/2020 12:41 PM 

36.00 

0.00 

0.00 

0.00 

0.00 

0.00 

463.93 

150.54 

184.36 

334.76 

961 79 

1,217.00 

1,608.% 1,378.85 1,343.89 1,8J5.38 1,501.77 1,905.06 LT/6.65 960.43 1,827 59 l,46lt82 1,784.82 2,046.78 19,010.99 -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. - -.. -
4,593.79 

387.16 

7,532.23 

382.79 

753.60 

3,383.90 

2.,2•f2.60 

36A2 

0.00 

62.30 

0.00 

0.00 

2,499.71 

387.16 

5,618.46 

0.00 

-38.00 

2.,965.77 

3,125.51 

8.64 

0.00 

1.81 

0.00 

0.00 

4,312.23 

387.16 

4,808.17 

O.:JO 

725.00 

3,110.92 

3,917.39 

2 87 

O.OU 

64 82 

0.00 

0.00 

4,433.64 

222 .33 

6,170 58 

0.00 

2,704.50 

3 ,046.12 

2,309.49 

24.78 

0.00 

0.00 

0.00 

0.00 

8,199.iJS 

382.96 

5,499.42 

0.00 

1,399.48 

J,745.53 

5,067.75 

18.35 

0.00 

Q,(10 

0.00 

0.00 

4,008.60 

3C3 00 

10,151.07 

0.00 

549.62 

3,.530.64 

3,352.0Q 

2.90 

0.00 

0.00 

0.00 

OAS 

4,233.92 

46\.74 

,:},730.44 

0.00 

0.75 

3,350.25 

4,103,44 

19 98 

0.00 

0.00 

0.00 

0.90 

3,955.30 

-15,03 

-3,046.38 

0.00 

651.25 

2,667.00 

2,649.48 

8.56 

0.00 

a.no 
0.00 

OJlG 

6,030.W 

299.72 

5,013.33 

0.00 

642.73 

4,033.50 

2,335.26 

2329 

0.00 

O.OCJ 

0.00 

0.00 

3,772.76 

:!87.97 

6,442.06 

0 00 

633.70 

3,350 25 

2,153.88 

15.08 

0.00 

0.00 

0,00 

0.00 

4,671.75 

287.97 

7.138 90 

0.00 

675.85 

3,350.25 

2,025.09 

10.39 

50.00 

o.on 
0.00 

0.00 

3,216.70 

564.19 

8.449 44 

846.77 

637.40 

3,350.25 

2,107.87 

19.79 

0.00 

244.4? 

141.98 

0.00 

59,477.74 

3,956.33 

68,507.72 

1,229.56 

9,335.88 

10.184.38 

35,389.80 

191.05 

SU.GO 

J77.35 

141.98 

1.35 

2,863.93 2,488.80 2,192.00 2,'442.52 2,439.36 2,182.69 2,752.63 2,580.82 3,34.1 60 3,103.14 2,928.54 2,651 76 31.967.79 �--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--��--�-
11,644.93 

· 124.98 

2,242.93 

0.00 

110 33 

0 00 

107,52 

4,366.61 

0.00 

0.00 

210.00 

6,33:1..Sfl 

776.02 

6,146.03 

0.00 

97.44 

14,562.19 

0.00 

948.61 

0.00 

110.34 

20,361.23 

0.00 

1,132.78 

2,402.98 

0.00 

245.00 

1 ,420.67 

1,365.00 

6/,87.07 

0.00 

0.00 

15,SOS.33 

0.00 

2,244.05 

0.00 

0.00 

0.00 

0.00 

1,501.48 

1,516.49 

0.00 

565.00 

9,698.68 

293.37 

6,'1H7.07 

585.74 

115.92 

16,920.32 

0.00 

780.41 

0.00 

0.00 

0.00 

401.40 

232.16 

841 49 

172.'19 

1,760 OG 

U.54.82 

0.00 

6,'-187.07 

0.00 

0 00 

18,552.35 

0.00 

1,006.49 

0.00 

0.00 

0.00 

o.co 
874.50 

1.602.90 

0.00 

375.00 

1,050.28 

4,365.00 

6487.07 

0.00 

0.00 
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20,072.37 

0.00 

1,603.20 

0.00 

0.00 

2,845.62 

0 00 

423.51 

875.i5 

0 00 

265.00 

3,366.J.7 

46.23 

6/lll 7.07 

0.00 

0.00 

15,420.13 

0.00 

919.70 

0.00 

a oo 
0.00 

256.70 

453.85 

1,530.15 

0.00 

210.00 

2,693.23 

1,180.00 

(l.00 

0,00 

0.00 

5,495.70 

O.OG 

3,476.19 

G.00 

0 00 

0.00 

4,709.32 

766.61 

1,178.15 

0,00 

210,00 

1,596.14 

949.18 

7,212 .GO 

o.oc 
0.00 

15,689.43 

0.00 

0.00 

0 00 

331.00 

0 00 

-198.24 

63.61 

572.15 

0.00 

235.00 

2,387.83 

1,673.32 

0.00 

0.00 

2 78.41 

15,986.08 

0.00 

4,094.97 

0.00 

0.00 

U.00 

1,176 27 

865.58 

875,15 

0 00 

210.00 

4,794.01 

450.97 

12,109.19 

0.00 

211.19 

16,466.99 

0.00 

2,310.57 

375.00 

0.00 

0.00 

2,316.97 

1,202 88 

1,750.30 

0.00 

210.00 

7,20L5.5 

108.24 

6,487.07 

0.00 

139.51 

19,013.8? 

0.00 

2,308.42 

0.00 

0 00 

8,60�1.()0 

66 62 

112 16 

875.15 

0.00 

710.00 

9,728.95 

12•18.25 

6,487.07 

0.00 

398.71 

-12.4.98 

21,937.54 

375 00 

.551,6? 

31.,806.85 

8,836.55 

11,995.73 

14,020.06 

112.�9 

5,205.00 

51,423.91 

12,455.58 

70,876.71 

585.74 

1.241.18 



63000-1000 Landscape Conlract 

61000-6600 R & M-l.ocks & Keys 

61000-6900 R. & M-Non -Turnover 

61000-7300 R & M-Painting Materials & Supp! 

61000-7600 R & M·Piumbing 

61000-7800 R Cl M-Piumbing Supplies/Parts 

6:000-8COO R & M-Pool Contract 

61000-8100 R. & M-Pa:,ol,Fnt,Supp! & Rpr;; 

61000-8600 R. & M-Screens{Windows 

61000-9300 R & M-Surface Repoi� 

61000-9800 R & M-Ur.ifotms 

64000-1300 Sec-Safely /Fire Prevention 

64000-::. 400 Sec-Security Patrol 

61999-9999 TOTAL REPAIR & MAINTENANCE 

6 2000-0000 TURNOVER EXPENSES 

62QQrJ-1000 fl. &. M-Tumover Cleaning Contr;�ctor 

62000-1100 R & M -Tumover-Appliance Repair 

62000-2100 R & M Turnover-Doors 

62000-2200 R & M-Tumover Draperies/Blinds 

62000-2400 R e" M-Turnover Flooring 

62000-2700 R & M-Turnover Interior Clng Suppl 

62000-2800 R & M-Turnover lnterior Repairs 

62000-3000 R & M-Turnover Paint Contractor 

62000<:ilOO R & M-Turnover Painting 

62999-9999 TOTAL TURNOVER EXPEIISES 

64000-0000 OTH ER CONTRACTS 

64000-1000 Sec-A!arm Monitoring 

64999-9997 TOTAL OTHER CONTP.ACTS 

64999-9998 TOTAl EXPENSES 

64999-9999 TOTAL llOI 

1,000.00 

0,00 

14,73228 

Q,00 

4 43724 

0.00 

615,CO 

59L46 

Q,00 

0,00 

0,00 

422.35 

1.000.00 

0 00 

2,048.99 

0 00 

G,00 

162.62 

615,00 

0.00 

0,00 

0.00 

0.00 

285.00 

11,150.GO 

18.64 

999.87 

0.00 

657.36 

0,00 

615.00 

O,QO 

0.00 

0.00 

0.00 

40,99 

Statement (12 months) 

2,000 00 

708 05 

477.2() 

0.00 

612.56 

0.00 

6 ] 5,00 

1100 

548,16 

0.00 

0.00 

300 00 

2.000.00 

87.57 

4,760.93 

0.00 

598JO 

0,00 

615,00 

0.00 

Q,00 

0.00 

284.73 

4UO 

-1,000.00 

0.00 

3,285.68 

0.00 

3,289.71 

0.00 

745.00 

0,00 

0.00 

3,000.00 

1 89 

211.90 

1,000.00 

36L52 

1,477.30 

-20.74 

6,9:t0 .2? 

0.00 

015.00 

4,492,16 

0.00 

0.00 

0,00 

300.00 

-1,000.00 

396.00 

787,15 

O,Oll 

527,11 

G.00 

205.15 

2,25ono 

0.00 

0,00 

C.00 

1,107.89 

1,000,00 

245.76 

4,720.40 

0,00 

871.79 

0.00 

360 00 

o.oc 
0,00 

0.00 

0.00 

0,00 

1,000.00 

260,34 

2,999,52 

0,00 

805.79 

0.00 

6S1.80 

73.11 

0,00 

0,00 

0.00 

1,004]6 

L4GO.OO 

l/J95.56 

985.79 

-53.41 

1,094.99 

0.00 

SCZ,20 

780.83 

0 00 

0,00 

0.00 

2.268.44 

1 1 /5/2020 12:41 PM 

1,200.00 

Q,00 

3,751.15 

260.54 

2,340.28 

(l.00 

750JJO 

0 00 

0 00 

0,00 

0.00 

0 00 

20,750,00 

3,173.44 

41,026.26 

186.39 

?.2,145 80 

152,62 

7,204J 5  

8,18756 

548,16 

3,000.00 

285.62 

5,982.63 

5,432.73 5,130.00 4,206.:JO 5,130.00 5,133.80 6,979.30 0.00 5,130.00 .5,.130.00 5,.282 00 -923.40 9,640.60 56,271.03 --- -- -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- - -- --
47,494.54 

210,00 

0,00 

19.74 

0,00 

5,5"'10.41 

350.27 

6,871. 02 

43,715.29 

800.00 

0.00 

0.00 

359.83 

3,739.00 

0,00 

0.00 

40,695.66 

1,330,00 

O.OU 

O GO 

0.00 

138,214.41 

Q.00 

O.t10 

22,220.81 

800.00 

0.00 

0.00 

0.00 

184.48 

0,00 

0,00 

29,285.27 

1,190,00 

0.00 

0.00 

0,00 

5,784,00 

0.00 

0.00 

32,425.43 

565.00 

0.00 

0.00 

0.00 

6,11? . .  00 

0,00 

0,00 

22.379.14 

650 00 

0,00 

0.00 

266.45 

3,195.00 

0,00 

a.co 

29,500.89 

1,899,00 

0,00 

a.no 
0.00 

9.217.0G 

0.00 

0.00 

17,o7L03 

1.116.00 

1,569.26 

O,OCJ 

611.32 

/,229.66 

0 00 

500,00 

36,864.65 

227.llO 

0.00 

0.00 

0.00 

1,00328 

0.00 

0.00 

29,553.09 

1,019.00 

0,00 

o.on 
0,00 

5,000.00 

0,00 

O,Q() 

48,477.90 

2,603.00 

(l .00 

0.00 

355.26 

5,773.14 

0 00 

0,00 

400,283.70 

12..409.00 

1;569.2.6 

19.74 

1,592,86 

190,99238 

350.27 

?,371.02 

645.50 1,540.75 1,856.04 69.556.SG 1.905.25 580.00 C!.00 1,663.75 -3,121.90 410.00 7,959 40 2,189.00 85,184.29 

21.55 253 05 1,281.:31 ,'fQ4,23 1,530.53 660.52 524.87 -124.95 664.15 -25.00 .)56.56 1,037.26 6.884.08 -----------------------------------------------------------------------------
13,IJ.58.49 6,692.63 142,681.76 70,945.21 10,5119.78 7,917.52 

100 00 100.00 443.40 0.00 0,00 0,00 

100.00 100.00 443.40 0.00 0.00 0.00 

109,092.67 243,266.70 165,074.81 102,858.86 103,997.09 

316,654.53 337,858.77 132,764.56 271,513.19 308,666.22 330,050.13 

Page 5 of 5 

4,636.32 12,654.80 8,563.49 

a oo 0 00 0.00 

0.00 0-00 0.00 

86,629.64 89,594.34 85,460.96 

311,630.30 337,176.M 308,772.24 

1,615.28 

0.00 

0.00 

107,793.24 

296,053.25 

14,534.96 

0,00 

0.00 

102,898.0G 

297,317.45 

306,372.90 

0 00 643.40 

0.00 643.40 

123,708.3,5 1,444,342.16 
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lrnproved Sales 



Addenda 

Location 

M arket 
Submarket 
County 
APN 

Prope;ty Type 
Gross Building Area 
Rentable Area 
Land Acres 
Land S F  
Num ber of Units 
Density (Units per Acre) 
Average Unit Size 
No. of Stories 
Year Built (Renovated) 
Construction 
Condition 
Parking 
Investment Class 

687 South Ho bart Boulevard 
Los Angeles, CA 
CA · Los Angeies - Centra! 
LA Central 

Los Angeles 
5093-006-035 

M ultifamily (Mid/High Rise) 
3 10,063 SF 
21 5,556 SF 
2.22 Acres 
96,767 SF 
346 
1 5043478.3 
623 SF 
7 
201 8 
Wood frame 
Good 
Garage Structure 
Class A 

Transaction Type 
Interest Conveyed 
Date 
Marketing Time 
Grantor 
Grantee 
Document No.  
Price 
Financing Terms 
i>rice Adjustments Fo r :  

[lll!lf.lllllllllllJIIIIIIJIIIIIIII Condi tions of  Sale 

Occupancy 
Property Operations Status 

NO i  
Derived Cap Rate 
Reported Cap Rate 

98.0% 
Stabilized Operations 

N/A 
N/A 
4.20% 

Other 
Adjusted Price 

Price Per Unit 

Verification 

Closed 
Leased Fee 
December 17, 201 9 
N/A 
Hankey Investment Com pany 
Wilshi re  Ho bart 377 Project, I.LC 
N/A 

$1 70,870,000 

$0 
so 

$49:l,844 

Confirm ed-Other 

The Peari on Wilshire is  a 20'1 7-built, 346-unit, 7-story apartment project consisting of studio, o ne-bedroom,  and two-bedroo m  units. Project amenities include a club 
room,  zen deck outdoor entertainment area, conference/ meeting area, business center, lounge area with firepits and bocce ball co urt, Bl:lQ facilities, o utdoor pool 
and spa, do g grooming area, and fitness center. Pets are al lowed with no size restrictions. Unit amenities include stainless steel appliances, gas range, q uartz 
contertops, custom backsplash, designer bathrooms with quartz counters, oversized soaking tubs, smart thermostats, and in-unit washer/dryer. Select units also 
include high ceilings, panoramic v iews, and oversized balconies. It is  current!y 98% occupied at the time of sale. The current owner is  Hankey Investment Company 
who purchased the property in December of 201 9 for $1 70,870,000, or $493,844 per ur.it. This purchase only represented a 40% partial interest as Hankey Investment 
Company a!ready owned the other 60% (this was a joint development with City View who sold their interest to Hankey). The 40% interest which transferred was 
technically acq uired by two sister com panies to Hankey. The im plied 1 00% price was considered to be market-based as the property was o fficially marketed by IPA 
and \wo other brokerage houses also provided BOVs. The buyer reported that they matched actual offers from three other co mpeting firms as the full interest was 
exposed to the m arket. 



Addenda 

Location 

M arket 
Submarket 
County 
APN 

Prope;ty Type 
Gross Building Area 
Rentable Area 
Land Acres 
Land S F  
Num ber of Units 
Density (Units per Acre) 
Average Unit Size 
No. of Stories 
Year Built (Renovated) 
Construction 
Condition 
Parking 
Investment Class 

1 1 1 0  South 5th Avenue 
Mo nrovia, CA 
CA · Los Angeies - East (San Gabriei) 
San Gabi iel Va!ley 
Los Angeles 
8507-008-089, 8507-008 090, 8507-008 091 

M ultifamily (Garden/Low Rise) 
1 8 1 , 550 SF 
1 32,555 SF 
2.86 Acres 
124,660 SF 
1 54 
53.8 
861 SF 
3 
2017 
Wood frame 
Good 
Garage 
Class A 

Trar.sactior. Type 
Interest Conveyed 
Date 
M arketing T ime 
Grantor 
Grantee 
Document No.  
Price 
Financing Terms 
i>rice Adjustments Fo r :  

[llffl?l!JEf.lllllllllllJIIIIIIJIIIIIIII Co ndi tions of  Sale 
Source 

Occupancy 
Property Operations Status 

NO i  
Derived Cap Rate 
Reported Cap Rate 

Public Records 
93.0% 
Stabilized Operations 

N/A 
N/A 
N/A 

Other 
Adjusted Price 

Price Per Unit 

Verification 

Closed 
Leased Fee 
November 26, 201 9 
N/A 
Lincoln Mo nrovia, LLC 
M onrovia Apartment EPF I, l.l.C 
Ni A 

$75,000,000 

$0 
so 

$487,01 3 

Confirm ed-Other 

A.reum Apartments is  identified as a 20'17-built, 1 54-unit, three-story apartment in the City of Mo nrovia and includes studios, o ne-bedroom,  and two-bedroom units. 
Project amenities include controlled access, electric vehicle charging stations, social lounge, swimming pool, spa, fitness center, fireside lounge, BBQ area with 
outdoor television, greenbelt, garage parking, and on-site retail . Unit amenities include stainless steel applianct,s, q uartz countertops, wood-look plank flooring, in
unii washer/dryer, walk-in clo set, faux wood blinds, and a private patio or balcony. The property sold in November of 201 9 for $75,000,000, or 487,0"1 3 per unit. It was 
93% occupied at the t ime of sale and the overa!I pro-fo rma capita!ization rate eq uates to 3.90%. 



Addenda 

Location 

Market 
Submarket 
County 
APN 

Propeity Type 
Gross Building Area 
Rentable Area 
Land Acres 
Land S F  
Num ber of Units 
Density (Units per Acre) 
Average Unit Size 
No. of  Stories 
Year Built (Renovated) 
Construction 
Condition 
Parking 
Investment Class 

620 South Virgil Avenue 
Lo s Angeles, CA 
CA · Los Angeies - Central 
LA Central 

Lo s Angeles 
5077-007-029 

Multifamily (Mid/High Rise) 
362,580 SF 
263,078 SF 
1 .83 Acres 
79,923 SF 
398 
216.9 
661 SF 

201 7 
Wood frame 
Good 
Subterranean 
Class A 

Trar.sactior. Type 
Interest Conveyed 
Date 
M arketing T ime 
Grantor 
Grantee 
Document No.  
Price 
Financing Terms 
Price Adjustments Fo r :  

[llffl?l!JEf.lllllllllllJIIIIIIJIIIIIIII Co nditions of  S ale  
So urce 
Occupancy 
Pro perty Operations Status 

NO i  
Derived Cap Rate 
Reported Cap Rate 

Public Records 
0.0% 
Not Applicabie 

$8,1 27,000 
4.30% 
4.30% 

Other 
Adjusted Price 

Price Per Unit 

Verification 

Closed 
Leased Fee 
August 1 6, 201 9 
N/A 
6th Virgil LLC 
EQfHJext on Sixth LP 
82 5040 

$1 89,000,000 

$0 
so 

$474,874 

Confirm ed-Other 

Next on 6th is  a 2017-bui!t, 398-unit, mixed-use prnject in the Westiake neighborhood in the City of  Los Angeles. Regional access is provided by the 1 01, 1 1 0, and 1 0  
Freeway and the Metro Red and Purpie Lme. The unit m ix is  com prised of  studios, one-bedroom,  and two-bedroom units. The pro perty includes approxim ately 36,000 
square feet of  ground fioor  retail including a Target, CVS Pharm acy, and Starbucks. Units feature stainless steel appliances, q uartz countertops, electronic key entry, 
wide-plank flooring, and a private patio or balcony. Project amenities include contro!ied access, EV charging stations, clubrooms, arcade and game room ,  golf 
simulator room,  gril l ing area, pet wash station, dry cleaning service, rooftop sundecks, business center, spa, swimm ing room,  m assage room,  fitness center, 
conference room, roo ftop do g run, subterranean parking, and ground-floor retail . The property sold as in August of 201 9 for $1 8,900,000, or $474,874 per urnt. Til1s 
was an off-market transaction. The capital ization rate repo rted was 4 . .30% based on inco me i n  place. 



Addenda 

Location 

Market 

Submarket 

County 

APN 

Prope;ty Type 

Gross Building Area 

Rentable Area 

Land Acres 

Land S F  

Number of Units 

Density (Units per Acre) 

Average Unit Size 

No. of Stories 

Year Built (Renovated) 

Construction 

Condition 

Parking 

Investment Class 

12651 Artesia Boulevard 

Cerritos, CA 

CA · Los Angeies - M id-Cities 

LA M id-Cities 

Los Angeles 

7030-001 -049 

Multifamily (Garden/LowRise) 

1 08,000 SF 

1 08,000 SF 

2.39 Acres 

1 04, 1 08 SF 

1 32 

55.2 
8 1 8  SF 

4 

2017 

Wood frame 

Good 

Subterranean 

Class A 

Trar.sactior. Type 

Interest Conveyed 

Date 

Marketing T ime 

Grantor 

Grantee 

Document No.  

Price 

Financing Terms 

i>rice Adjustments Fo r :  

[lll!lf.lllllllllllJIIIIIIJIIIIIIII Condi tions of Sale 

Source 

Occupancy 

Property Operations Status 

NO i  

Derived Cap Rate 

Repo rted Cap Rate 

Broker 

90.0% 
Stabilized Operations 

$2,571,250 

4.25% 

4.25% 

Other 

Adjusted Price 

Price Per Unit 

Verification 

Closed 

Leased Fee 

May 1, 201 9 

N/A 

Sage Apartments LLC 

AVB Cerritos I.LC 

395593 

$60,500,000 

$0 

$0 

$458,333 

Confirmed-Other 

A.vaion Cerritos is a 2017-built, "132-unit apartment at 12651 Artesia Bouievard. The property was reportedly in good conditio n and includes studio, one-bedroom, and 
two-bedroom  units. Property amernties include gated access, a fitness center, BBQ grill, swimming pool, business center, lounge area with bil l i ards and kitchen, and 
covered parking. Unit amenities incl ut1e stainless steel appliances, t1ard-suriace flooring, walk-in clo sets, in-unit washer/dryer, quartz countertops, and a private 
patio/balcony. The property sold in May of 201 9 for $60,500,DOO or $458,333 per unit. I t  was 90% occupied at the time of saie and the repo rted overal l capitalization 
rate equates to 4.25% based on income in-place. 
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Addenda 

Location 

Market 

Subma;ket 

County 

APN 

Property Type 

Gross Building Area 

Ren table Area 

Number of Units 

Average Unit S;ze 

No. of Stories 

Max Ceiling Height (Feet) 

Year Built (Renovated) 

Construction 

Condition 

Parking 

Investment Class 

142 

1 09 

1 36 

1 05 

22433 South Vermont Avenue 

Torrance, CA 

CA - l.os Angeles - South Bay 

LA South Bay 

Los Angeles 

7344-02:3-001, 7344-023 003, 7344-

Multifamily 

240,000 SF 

227,691 SF 

257 
886 SF 

6 

WA 

2015 

Masonry 

Average 

Covered; Surface 

Class A 

1BR/1BA - 1  BR 

2BR/2BA - 2 BR 

3BR/2BA - 3 BR 

S urvey Date 

Overall Occupancy al Survey 

725 

1,069 

1,370 

$2,252 

$2,807 

$3,362 

$3. 1 1  

$2.63 

$2.45 

Nov-2020 

95.0% 

This comparable is identified as Alta South Bay Apartments, a 201 5-built, 257-unit, six-story apartment in the City oi Torrance and includes o ne-bedroom, two-bedroom, 
and three-bedroom ur.its. Project amenities include gated access, club room, bar area for events, fitness center, swimming poo!, cyber cafe/conference room, gas grills, 
firepits, movie screening room, game room, half-court basketball, and covered/surface parking. Unit amenities include stainless steel appliances, quartz countertops, 
vinyl plank flooring, in-unit washer/dryer, faux wood blinds, ceiling fans, and a private patio/balcony. It is currently 951, occupied and lease terms are typically 7 to 1 5  
months. Management i s  not offering any concessions. 



Addenda 

Location 

Market 

Subma;ket 

County 

APN 

Property Type 

Gross Building Area 

Ren table Area 

Number of Units 

Average Unit S;ze 

No. of Stories 

Max Ceiling Height (Feet) 

Year Built (Renovated) 

Construction 

Condition 

Parking 

Investment Class 

285 E Del Amo Boulevard 

Carson, CA 

CA - l.os Angeles - South Bay 

LA South Bay 

Los Angeles 
73:36-01 0-0 1 3  

Multifamily 

292,665 SF 

290,000 SF 

300 

%7 SF 

4 

WA 

2021 
Wood frame 

Excellent 

Covered; Surface 

Class A 

1BR/1BA - 1BR 

'I BR/1 BA - 'IBR Loft 

2BR/2BA - 2BR 

2BR/2BA - 2BR Loft 

3BR/2BA - 3BR 

313R/3BA - 313R Loft 

Rise) 

Survey Date 

Overall Occupancy al Survey 

843 $2,557 

1 , 135 $3,130 

1 ,061 $2,930 

1 ,224 $3,830 

'1,248 S:l,545 
1,239 $3,880 

$3.03 
$2.76 

$2.76 

$3.13 

$2.84 

$3.13 

Nov-2020 

7.30% 

This cornparable is identified asEvolve South Bay Apartments, an under-construction, 300-unit, four-story apartment proiect The unit mix inciudes one-bedroom, two
bedroom, and three-bedmom units. Project amenities include controlled access, a swimming poo!, spa, cabanas, fitness studio, yoga room. running track, clubhouse with 
a kitchen, co-working space with private offices, outdoor media lounge, social lounge with firepits, playground, BBQ grills, bocce bal! court, dog park, and covered/surface 
parking. Unit amenities include stainless steel appliances, q uartz countertops, wood-style flooring, in-unit washer/dryer, ceiling fans, and a private patio/balcony. The 
property is currently 7.3% occupied and lease terms are typically 12 to 18 months. Management is offering one month of free rent on a '!cl-month !ease. 



Addenda 

Location 

Market 

Subma;ket 

County 

APN 

Property Type 

Gross Building Area 

Rentable Area 

Number of Units 

Average Unit S;ze 

No. of Stories 

Max Ceiling Height (Feet) 

Year Built (Renovated) 

Construction 

Condition 

Parking 

Investment Class 

1 1 2  

1 33 

1 12  

1 33 

1 12  

615 East Carson Street 

Carson, CA 

CA - Los Angeles - South Bay 

LA South Bay 

Los Angeles 
73:37-011-049 

Multifamily 

330,000 SF 

327,726 SF 

357 

9'1 8 SF 

WA 

2020 

Wood frame 

Excellent 

Garage 
Class A 

OBR/1BA - Studio 

'I BR/1 BA - 'I BR 

2BR/2BA - 2 BR 

Rise) 

Survey Date 

Overall Occupancy al Survey 

539 

745 

1 , 181 

$2,040 

$2,505 

$3,228 

$3.78 

$3.36 

$2.73 

Nov-2020 

1 3.00% 

This comparable is identified as Union South Bay, a 2020-built, 357-unit, five-story apartment project The unit mix includes studios, one-bedroom, and two-bedroom units. 
Project amenities include o n-site retail, a clubhouse lounge with big screens and bill ia;ds, entertainment kitchen, conference room, indoor/outdoor bar, fitness center, 
rooftop deck with BBQ grills, yoga iawn, dog wash station, swimming pool, spa, and private parking garage. Ur.it amenities include high ceilings, wood-style plank flooring, 
quartz countertops, stainless steel appliances, in-unit washer/dryer, walk-in closets, and private patio or balcony. a is currently 1 3% occupied and lease terms are typically 
·12 to '1 5 months. Management is offering up to four weeks of free rer.t on select units. 



Addenda 

Location 

Market 

Submarket 

County 

APN 

Property Type 

Gross Building Area 

Ren table Area 

Number of Units 

Average Unit S;ze 

No. of  Stories 

Max Ceiling Height (Feet) 

Year Built (Renovated) 

Construction 

Condition 

Parking 

Investment Class 

326 326 

1 3'11 West Sepulveda Boulevard 

Torrance, CA 

CA - l.os Angeles - Central 

LA Central 

Los Angeles 

7347-01 8-094, 7347-018 097 

Multifamily 

380,000 SF 

375,584 SF 

352 

'l,067 SF 

6 

N/A 
2018 

Steel 

Average 

Garage 

Class A 

2BR/2BA - 2 BR 

Rise) 

Survey Date 

Overall Occupancy al Survey 

1 . 038 $2,725 $2.63 

Nov-2020 

85.00% 

This comparable is identified as Seac rest Homes Apartments, a 201 8 bui!t, 352-unit, six story apartment project in the City of Torrance and includes two-bedroom and 
three-bedroon; units. Project amenities include a rooftop deck with BBQ grills, swin;ming poo!, spa, cabanas, outdoor seating, indoor/outdoor dining community room, 
fitness center, yoga studio, basketball court, coffee iounge, conference room, private offices, electric vehicle charging stations, and controlled access parking. Unit 
amenities include high ceilings, stainless steel appliances, wa!k-in closets, quartz co untertops, hardwood-style flooring, in-unit washer/dryer, tech desk .. and private patio 
or balcony. It is currenily 85% occupied and lease terms are typica!iy 6 io 24 mo nths. Managen;ent is not offering any concessions. 
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Appraiser (lual 



Senior  Vice President 

CA Appraiser License #AG003298 

Newmark Knight F rank  

4675 MacArthu r  Court 

Su ite 1 600 

Newport Beach, CA 92660 

bob.holman@ngkf com 

T 949.608 .2045 

Years of Experience 

33 Years 

Areas of Special ization  

• Va luation & Advisory 

Robert Holman is a senior vice p resident in the Newport Beach , 

Cal iforn ia ,  office of Newmark Knight F rank Valuation & Advisory 

Services. A residential subdivision special ist with over 30 years of real 

estate appraisal and consulting  experience in Southern Californ ia, Mr.  

Holman provides valuation expertise for the development of master 

planned communities, residential subdivisions, multifamily projects and 

raw acreage. His primary geographical focus includes Los Angeles, 

Orange and San Diego counties and the I n land Empire. I n  201 8, Mr. 

Holman estab l ished the subdivision p ractice at N KF V&A 

Mr. Holman joined NKF after more than 25 years at CBRE,  whe re he 

served as a vice president in the Newport Beach office . While serving i n  

that capacity, he  establ ished subdivision valuation as a p ractice a rea and 

provided valuation services for p roperties rang ing from custom homes to 

residential subdivisions, condominium bui ld ings and master planned 

communities. 

Prior to CBRE, Mr. Holman was an appraiser at Security Pacific Bank 

from 1 985 until its merger with Bank of America in 1 992. He began his 

career there ,  serving as a s ing le-fami ly appraiser until 1 989, when he 

began commercial/ industria l  apprais ing with an emphasis on residential 

subdivisions. 

"' Certified general real estate appraiser, state of Cal ifornia 

<!< Affi l iate member, Appra isal Institute 

" Baker Ranch, Master Planned Community, Lake Forest, CA 

"' Sendero at The Ranch , Master Planned Community, Orange County ,  

CA 

... Heritage Fields, Master Planned Community ,  lnrine, CA 

" Central Park West, M ixed Use Development,  I rvine, CA 

,� Alberh i l l  Ranch, Master Planned Community, Lake Elsinore, CA 

"' Summerly, Master Planned Community, Lake Elsinore , CA 

-� City National Bank 

.. Comerica Bank 

"' HomeStreet Bank 

" Union Bank 

mailto:bob.holman@ngkf.com


"' U .S .  Bank/Housing Capi ta l  

r,.M. Holman earned his Bachelor of science degree in finance, insurance 
and real estate from Californ ia Polytechn ic  U niversity . 
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Berick Treidler joined Newmark Knight Frank's Valuation & Advisory in 

Senior Managing Director _ Market 201 7 as the senior managing director and market leader for Southern 

Leader Cal iforn ia and Hawai i .  Based in  the Downtown Los Angeles office, Mr. 

Nevvmark f<n ight Frank 
700 S Flower Street 
Suite 2500 
Los Angeies, CA 900 1 7  

T 21 3 .596.2236 

Years of Experience 
30 Years 

Areas of Special ization 

* Valuation & Advisory 

Treidler is responsible for oversight of valuation & advisory services 

operations. His primary goal is to provide clients with best-in-class 

appraisal and consulting reports that util ize the strengths of t!1e existing 

professional staff. Strategic growth wi l l  occur through a process of 

attracting top professionals and empowering them to identify and develop 

unique service l ines within NKF's valuation & advisory practice. 

Mr. Treidler's position with Newmark Knight Frank fo llows a 30-year 

career at CBRE, where he last served as global d irector of strategic 

advisory services. In this role, Mr .  Treidler led the development of the 

g lobal technology platform and data strategy for CBRE Valuation & 

Advisory Services (VAS) . He previously served for 1 0  years as a 

managing d irector with CBRE VAS, responsible for business 

development as well as staff recru itment, training and management. Mr. 

Treidier spent his first 1 6  years with CBRE VAS completing extensive 

real estate appraisals and consulting studies as a senior real estate 

Analyst. He completed assignments in the Southern California market 

involving al l prope1iy types, with a focus on land development and major 

properties from 1 996 to 2003. 

In 201 5 ,  M r. Treidler received CBRE's Manager I nnovation .Award ,  which 

recognizes leaders within the company who introduced new business 

practices , models and software applications that positively impacted 

CBRE and its clients. Winners also serve as exampies to their industry 

peers on how they can achieve and redefine new heights of success. 

A frequent speaker at industry events. Mr.  Treidler most recently was a 

panelist at the 20 1 7  ARG US Connect conference held in Scottsdale, 

Arizona, and at the 20 1 6  conference in  Miami ,  F lorida. He was also a 

panel ist at EDR's 201 7  Prism Conference held in Charlotte, North 

Carol ina. In  20 1 5 , Mr. Treid ler was a presenter at the Risk Management 

Association 's Ch ief Appraiser Roundtable. 

Mr. Treid ler is a certified general real estate appraiser in the state of 

Cal iforn ia .  He holds a Bachelor of Arts degree in economics from 

Pomona College. 
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November 1 1 , 2020 

Mr. Geoffrey Moen 

Standard Companies 

1 901 Avenue of the Stars, Suite 395 

Los Angeles, Cal ifornia 90067 

Subject: 

Dear Mr. Moen: 

Property Condition Report 

Renaissance at City Center 

2 1 800 South Avalon Bou levard 

Carson, Cal ifornia 90745 

Partner Project No. 20-2971 40.2 

Partner Engineering and Science, I nc. i s  pl eased to provide the results of the assessment performed on the 

above-referenced property. At a m inimum, this assessment was performed in conformance with the scope 

and l im itations as set forth by ASTM E201 8-1 5 "Standard Guide for Property Condition Assessments: 

Basel i ne Property Conditi on Assessment Process and as specified in the engagement agreement that 

i nitiated this work. 

The purpose of this assessment is to describe the primary systems and com ponents of the subject property, 

to identify conspicuous defects or materia l  deferred mai ntenance, and to present an opinion of costs to 

remedy to observed conditions. In addition, this report identifies systems or components that are 

antici pated to reach the end of thei r expected usefu l l i fe duri ng the specified eval uation term and i ncl udes 

an opin ion of cost for future capital replacements. 

This assessment was performed uti l i zi ng methods and procedures consistent with good commercia l  or 

customary practices designed to conform to acceptab le i ndustry standards. The i ndependent concl usions 

represent Partner's best professi onal judgment based upon existing conditions and the i nformation and 

data ava i lab le to us duri ng the course of this assi gnment. 

We appreciate the opportunity to provide these assessment services. If you have any questions concerning 

this report, or if we can assist you in any other matter, please contact Rob Vaughn at 949-481 -981 8 or 

rvaughn@partneresi .com. 

Si ncerely, 

Science, I nc. 

Rob Vau�hh 

Project Manager Princi pal/National C l ient Manager 

800··419A923 v11111t1,v.PARTN EResLcorn 

mailto:rvaughn@partneresi.com


EXECUTIVE SU MMARY AN D PROPERTY DESCRI PTION 

Executive Summary 

Partner Engineeri ng and Science, Inc. (Partner) has performed a property condition assessment (PCA) of the 

parcel and i mprovements defi ned in the fol lowing tab le (the "subject property"). The assessment was 

performed in accordance with ASTM E201 8-1 5 "Standard Guide for Property Condition Assessments: 

Basel i ne Property Condition Assessment Process". The purpose of this Property Condition Assessment was 

to observe and document readily-vis ib le materia l s  and bui ld ing system defects that might s ignificantly 

affect the va lue of the subject property, and determi ne if conditions exist which may have a significant 

i mpact on the continued operation of the faci l ity duri ng the eva l uation period. 

ddress 

City, State and Zip Code 

Property use 

Land acreage (acres) 

Number of buildings 

Number of floors 

pproximate Percentage of 

Parcel Occupied by 

Improvements 

ear built 

Gross building area (sf) 

Net rentable area (sf) 

Number of residential un its 

Number of tenant spaces 

Foundation I Substructure 

Superstructure 

Fac;ade 

Roof type 

Parking area 

Parking space cou nt 

DA-designated parking count 

ater supply piping 

Electrical branch wiring 

Property Condition Report 
Project N o. 20-297140.2 
November 5, 2020 
Page i 

Renaissance at City Center 
21 800 South Ava lon Bou levard 
Carson, Cal iforn ia 90745 
Multi-fami ly residentia l  with associated reta i l  
2.74 acres per the architectural drawi ngs 
One 
Three residentia l  floors, one retai l and parki ng level and one 
subterranean parki ng level 
23% per the architectural drawi ngs 

201 3 
1 54,685 SF  residential , 1 3,664 SF  retai l/restaurant, 1 67,726 SF  
parking, and 5,885 SF storage 
Information not provided 
1 50 per the architectural drawi ngs 
Four restaurant and retai l spaces per the architectural drawings 
Concrete s lab with perimeter and i nterior footings under load 
beari ng structures, concrete foundation wa l l s  at subterranean 
parking level 
Concrete floors, wal l s  and col umns at street level and subterranean 
leve l, with conventional wood-framing above 
Pai nted stucco with pre-cast concrete tri m, pai nted concrete and 
concrete masonry units (CMU) 
Low-slope, bui lt-up roofi ng with granular-surfaced modifi ed 
bitumen cap sheet with accent a reas of pitched roof with asphalt 
shingles 
Under-bu i ld ing parking garage 
462 spaces per architectural drawings 
1 1  ADA-designated, of which four are van-designated 
Spl it system units 
Copper and PVC 
Copper 



Number of elevators Three 
Fire suppression Wet-pipe sprinkler system 
Fire a larm Central system with local notification 

Overal l  Condition 

Based on the systems and components observed duri ng the site visit, the subject property appeared to be 
i n  good to fai r  condition. The overa l l  level of preventative mai ntenance appeared to be good. The deta i led 
observati ons of reviewed systems are presented i n  the fol l owi ng Sections of this report, with tabulated 
opi nions of cost presented in the Appendices. 

Reported Capital Expenditures 

No recent or planned capital improvements were reported by property management. 

Im mediate and Short-Term Repair Items 

This report presents opin ions of costs for items or conditions that requ ire i mmedi ate action as a result of 
the fol l owi ng: Materia l  existi ng or potenti a l ly unsafe conditi ons, materia l  code violations, or any other 
physical defici encies that if left uncorrected wou ld  be expected to result in or contri bute to the fai l u re of 
criti cal e lements or systems within one year or may result in a significant i ncrease i n  remedia l  costs. These 
items shou ld  be addressed at the first practi cal opportunity. 

I n  addition, this report presents opi ni ons of costs for items or conditions that may not requ ire i mmediate 
action, but shou ld be conducted on a priority basis above and beyond routine maintenance. Genera l ly, the 
recommended ti me frame for addressi ng these items is two years. 

Deferred maintenance items and/or physical deficiencies that are considered significant are a lso identified 
in Table 1 - Immediate Repair and Deferred Maintenance Cost Opi nion. 

Replacement Reserve Items 

In accordance with the terms under which this assessment was performed, this report i ncl udes opi nions of 
costs for capital replacement reserve items that a re antici pated to occur duri ng a specified eval uation 
period. These items are identified i n  Table 2 - Long-Term Cost Opi nion. Systems or components that are 
present at the subject property, but not l isted i n  Table 2, a re expected to rea l ize a useful l ife that exceeds 
the eva l uation period. 

Cost Exclusions 

This report exc l udes costs for systems or components that are reported to be a tenant responsi bi l ity to 
maintai n  and replace, that are genera l ly associated with the normal operation of the subject property, that 
are part and parcel of a bui ldi ng renovation program, for enhancements to reposition the subject property 
within the marketplace, for work that i s  cosmetic or decorative, for work that i s  bei ng conducted for warranty 
transfer purposes, and routine mai ntenance activities. This report a lso exc l udes costs that are bel ow the 
reporting threshold establ i shed by the engagement agreement. 

Property Condition Report 
Project N o. 20-297140.2 
November 5, 2020 
Page ii 



Deviation from ASTM E20 1 8  

The deviations l i sted below are part of the Partner standard operating procedures or were specified i n  the 
Cl ient's scope of work. 

Thi s report i ncl udes an opinion of costs for anticipated capital expenditures for an eval uation 
period defined by the Addressee. The costs are presented i n  Table 2. 
Thi s report i ncl udes an eva l uation of the condition of the observed components and systems. 

Recommendations for Add itional I nvestigations 

There were no issues observed or reported that i ndicate the need for additional i nvestigations. 

Property Condition Report 
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November 5, 2020 
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TABLE 1 - IMMEDIATE REPAIRS & DEFERRED MAINTENANCE COST OPINION 
Renaissa nce at C ity Cente r 
21 800 S. Avalon Bou levard 

Carson, CA 

� .J"iJ :.>.s., SH·e l r1r1prov.m1ents 

3.2.9 Replace pool/spa filtration and circulation equipment 
3.2.9 Replace pool/spa heaters 
3.2.9 Remove and re lace concrete deck at swim min ool and s 
4 .. 0 !:i,trw:.:turn! Frnme ,md Bu1klinq Erive io � 

4.3.1 Exterior cleaning, painting and sealing 
4.4.1 Provide reinforced fluid a lied coatin at low-slo e roofin 
5 .. 0 M.:;ch,mk,il ,.mci F..!ed:rica! Sy;;;t1�m:,; 
5.5 Fire/Life safet re airs 
ti.O �ntedt.Jr E��mfH1't!; 

a 

6.1 Replace common a rea carpet with vinyl flooring, amenities areas 
6.1 Prepare and repaint common area walls 
6.1 Replace common a rea FF&E 

6.5.2 Re lace a artment car et, 30% of units 
i" J} A:cceissib;lit r 
7.0 Provide means of access for pool and spa 
7.0 Provide signage at accessible parking spaces 
7.0 Modify thresholds as needed at retai l  entrances 
7.0 Add rai l in  s at exit stair, west s ide of buildin 
RI) W,,trar ! ntrrn;km ,mcl Microbia! (iri::;-wth 

None Noted 

2 EA $2,500 
2 EA $3,000 

LS $75,000 

1 30,000 SF $1 .75 
62,000 SF $3.00 

LS $25,000 

1 0,000 SF $4.00 
20,000 SF $1 .50 

1 LS $45,000 
45 EA $750 

2 EA $2,000 
4 EA $200 
6 EA $750 

LS $500 

TOTAL $ 

Partner Project No. 20-297140.2 

November 5, 2020 

$5,000 $5,000 
$6,000 $6,000 

$75,000 $75,000 

$227,500 $227,500 
$1 86,000 $1 86,000 

$25,000 $25,000 

$40,000 $40,000 
$30,000 $30,000 
$45,000 $45,000 
$33,750 $33,750 

$4,000 $4,000 
$800 $800 

$4,500 $4,500 
$500 $500 

1 09,800 $ 573,250 $ 683,050 



Renaissance at City Center 
21 800 S. Ava lon Boulevard 
Ca rson, CA 

Hl S�t(!' �rnt;,rovern(!'nt.s 

3.2.9 Swi mming pool l iner, Resurface 

3.2.9 Spa l iner, Resurface 

3.2.9 
Pool/spa filtration/ci rculation 
equi pment replacement 

3.2.9 Pool/spa heater replacement 

3.2.2 
Re-instal l  wheel stops at parking 
qaraqe 

3.2.2 
Re-stripe parking li nes at parking 
garage 

3.2.9 Replace wood elements of trel l i s  

1 2  

1 2  

1 0  

1 0  

1 0  4 

1 5  

4.0 Stn1ct::ura� Fr;Hne ,.-:llrt.d But�dh19 F,;_nvtdrlpe 

4.3.1 Exterior cleaning, painting, sealing 10 -3 

5.0 Mt'M:hankai and E�er;tdct1.! S fstetnSi 

5.1 Central water heater, Replace 1 5  

Edi interior !:1.;,m,r;ts 

6.1 
Common a rea corridor carpeting, 
Replace 

6.5.2 Apartment ca rpet, Replace 

6.5.2 Apartment vinyl, Replace 1 5  

6.5.5 Apartment refrigerator, Replace 1 5  

6.5.5 Apartment dishwasher, Replace 1 2  

6.5.5 Apartment microwave/vent, Replace 1 2  

6.5.5 
Apartment washer/dryer combo, 

1 2  
Replace 

6.1 
Prepare and repaint parking garage 
interior 

1 0  

1 0  

1 3  

4 

TABLE 2 - LONG-TERM COST OPINION 

Partner Project No. 20-297140.2 
November 5, 2020 

EA $7,000 

EA $3,000 

EA $ 1 ,700 

EA $3,000 

90 90 EA $50 

462 462 EA $ 1 0  

L S  $3,000 

1 30,000 SF $ 1 .50 

EA $6,000 

1 5,000 1 5,000 SF $ 1 .50 

1 50 1 3 5  EA $750 

1 50 75 EA $400 

1 50 25 EA $600 

1 50 40 EA $400 

1 50 40 EA $300 

1 50 40 EA $800 

1 70,000 1 70,000 SF $ 1 .50 

Uni nflated Tota Is: 

Inflated Tota Is: 

7,000 

3,000 

$ 1 1 ,250 $ 1 1 ,250 

2,000 

1 ,500 

4,000 

1 1 ,250 28,750 

12,1 1 5  31,735 

4,500 

4,620 

3,000 

6,000 

22,500 

1 1 ,250 $ 1 1 ,250 1 1 ,250 

6,000 

3,000 

2,000 2,000 2,000 

1 ,500 1 ,500 1 ,500 

4,000 4,000 $ 4,000 $ 

$ 255,000 

305,370 1 8,750 36,750 

345,498 21 ,744 43,684 

Number of units: 

Site effective age (yea rs): 
I nflation rate: 

3,400 

6,000 

1 1 ,250 1 1 ,250 1 1 ,250 1 1 ,250 

6,000 6,000 6,000 6,000 

3,000 3,000 3,000 3,000 

2,000 2,000 2,000 2,000 

1 ,500 1 ,500 1 ,500 1 ,500 

4,000 $ 4,000 $ 4,000 $ 4,000 

27,750 37,150 27,750 27,750 

33,811 46,395 35,522 36,410 

Uninflated cost per unit per year: 

Inflated cost per unit per year: 

$ 

1 50 
7 

7,000 

3,000 

3,400 

6,000 

4,500 

4,620 

3,000 

6,000 

22,500 

$ 10 1 ,250 

30,000 

1 5,000 

1 6,000 

1 2,000 

$ 32,000 

$ 255,000 

521 ,270 

606,91 S 

$290 

$337 

E 
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1 .0 I NTRODUCTION 

1 .1  Purpose 

The purpose of this assessment i s  to provide i nformation to eval uate the condition of the subject property 

in order to faci l itate completion of due di l igence by the addressee. The purpose is accompl ished by 

describing the primary systems and components of the subject property, identifying conspicuous defects 

or materia l  deferred mai ntenance, and presenti ng an opinion of cost to remedy the observed conditions. I n  

addition, this report identifies systems o r  components that are antici pated t o  reach the end of thei r expected 

useful l i fe duri ng the specified eva l uation period and i ncludes an opinion of cost for future capital 

rep I acements. 

1 .2 Scope of Work 

This assessment was performed i n  conformance with the scope and l im itations as set forth by ASTM E201 8-

1 5  "Standard Guide for Property Condition Assessments: Basel i ne Property Condition Assessment Process" 

(the Standard) and as specified in the engagement agreement that i nitiated this work. Specifi c requirements 

or deviations from the min imum ASTM standard a re described herei n. 

This assessment was performed uti l i zi ng methods and procedures consistent with good commercia l  or 

customary practices designed to conform to acceptab le i ndustry standards. The i ndependent concl usions 

represent Partner's best professi onal judgment based upon existing conditions and the i nformation and 

data ava i lab le to us duri ng the course of this assi gnment. 

1 .3 Cost Evaluation Methodology 

Opinions of costs presented with in this report are based on construction costs developed by construction 

resources such as Marsha l l  & Swift, RS Means, Partner's experience with past costs for s imi lar  projects, city 

cost i ndexes, consu ltations with local specia lty contractors, c l ient-provided i nformation, and assumpti ons 

regard ing future economic conditi ons. Actual cost est imates are determined by many factors i nc luding but 

not l imited to: choice and avai lab i l ity of materia l s, choice and avai lab i l ity of a qua l i fi ed contractor, regional 

c l i mate zone, qual ity of existi ng materi als, site compatib i l i ty, and access to the subject property and 

bui ld ings. In addition, opin ions of costs are based solely on materia l  replacement and do not account for 

soft costs. 

Items i ncluded i n  the replacement reserve table are determined based upon the est imated useful l i fe (EU L) 

of a system or com ponent, the apparent effective age (EA) of the system, and the remaini ng useful l i fe (RUL) 

of that system. Factors that may affect the age and conditi on of a system i nclude, but are not l im ited to, the 

frequency of use, exposure to envi ronmental elements, qual ity of construction and i nsta l lation, and amount 

of maintenance provided. Based on these factors, a system may have an effective age that is greater or less 

than its actual chronological age. 
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1 .4 Descriptive Qual ifiers 

The fol l owi ng defi nitions and termi nol ogy are used in this report regarding the physical cond ition of the 

project, and the estimated l ife expectanci es/age of the components and systems. 

Good In worki ng condition and does not requi re im mediate or short-term repa irs above an 

agreed threshold. 

Fai r I n  working condition, but may requ ire i mmediate or short-term repairs above an agreed 

threshold. 

Poor Not in worki ng condition or requi res i mmediate or short-term repairs substantia l ly above 

an agreed threshold. 

The agreed threshold i s  presumed to be the de mini mis reporti ng threshold, un less otherwise specified i n  

this report. 

Unless stated otherwise i n  this report, the systems reviewed are considered to be i n  good condition and 

thei r performance appears to be satisfactory. 

1 . 5  User Reliance 

Partner was engaged by the Addressee, or their authorized representative, to perform this assessment. The 

engagement agreement specifical ly states the scope and purpose of the assessment, as wel l as the 

contractual obl igations and l im itations of both parties. This report and the i nformation therein, are for the 

excl usive use of the Addressee. This report has no other purpose and may not be rel ied upon, or used, by 

any other person or entity without the written consent of Partner. Thi rd parti es that obtai n this report, or 

the i nformation therein, sha l l  have no rights of recourse or recovery agai nst Partner, its officers, employees, 

vendors, successors or assigns. Any such unauthorized user shal l be responsib le to protect, i ndemnify and 

hold Partner, the Addressee and thei r respective officers, employees, vendors, successors and assigns 

harmless from any and al l c la ims, damages, losses, l i abi l it ies, expenses (i ncl uding reasonable attorneys' fees) 

and costs attributable to such use. Unauthorized use of this report sha l l  constitute acceptance of, and 

commitment to, these respons ib i l ities, which sha l l  be i rrevocable and shal l  apply regard less of the cause of 

action or legal theory p ied or asserted. Additional legal penalties may apply. 
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2.0 RECON NAISSANCE, REGULATORY AN D DOCU M ENT REVI EW 

2.1  Site Reconnaissance 

Date: October 29, 2020 
Weather: Clear and fa i r  
Field Assessor: Rich M i l stead AIA, NCARB, RRO 

Aaron Stamps, 3 1 0.51 8.3400 Escort: 

Lim iting Conditions 

The performance of thi s assessment was l i mited by the fol lowing conditions: 

Due to the concerns and issues presented by the COVI D-1 9  pandemic, access to the i nterior or 

other portions of the subject property was l im ited or denied. Additional measures were taken 

to gather as much i nformation about the property i nteriors and bu i ld ing systems as possi ble. 

However, the observations and therefore the information and opi nions i n  thi s report are l im ited. 

Observed tenant areas were selected by the escort. The observed conditions are presumed to 

be i ndicative of areas throughout the subject property. 

Portions of the roofs a re pitched, not safely accessi ble, and were observed from ground level .  

A pre-survey questionnai re was not completed at the ti me of the assessment. 

2.2 Property Personnel Interviewed/Contacted 

The site escort was i nterviewed duri ng the course of the survey. Additional site personnel were not avai lab le 

for i nterview. Mr. Stamps has been associated with the subject property for four years and was cooperative 

duri ng the property observations. Mr. Stamps appeared to be knowledgeable about the subject property 

history and maintenance practices. 

I n  addition to the above-referenced escort, the fol l owing personnel associated with the subject property 

were i nterviewed as part of the preparation of this report. I nformation obtai ned from the i nterviews is  

i ncorporated i nto the appropriate Sections of thi s report. 

The persons i nterviewed were cooperative and appeared to be knowledgeab le about the subject property 

history and maintenance practices. 

2.3 Regu latory Compliance Inquiry 

Contact: 
Fi ndi ngs: 

Carson Bui ld i ng and Safety 
Desk Telephone: 31 0-830-1 700 
D No Vi olations D Violations IZJ Awaiting response 
Awaiting response. A written request for i nformation was submitted on October 30, 
2020; no response was received pri or to the preparation of this report. 
I nspecti ons are completed duri ng the construction process. 
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Contact: 
Fi ndi ngs: 

Contact: 
Fi ndi ngs: 

Los Angeles County F ire Department 
Onl i ne Telephone: 323-267-721 7  
D No Vi olations D Violations IZJ Awaiting response 
Awaiting response. A written request for i nformation was submitted on October 30, 
2020; no response was received pri or to the preparation of this report. 

Onl i ne 
D No Vi olations 

Carson Planning Dept 
Telephone: 3 1 0-952- 1 761 

D Violations IZJ Awaiting response 

Awaiting response. A written request for i nformation was submitted on October 30, 
2020; no response was received pri or to the preparation of this report. 

Accord ing to a review of the zoni ng map obtai ned from City of Carson, the subject 
property is zoned CAMU and mu ltifami ly com merci a l .  Based on l i mited review, the 
subject property appeared to be compl iant. 

This i nformation does not constitute a detai l ed regulatory-com pl iance i nvestigation and any code 

compl iance issues noted in this report are based on i nformation provided by the regu latory agencies noted 

above. If possi ble, the provi ded i nformation was confi rmed with on-site observations. Additional 

i nformation that i s  received with in 30 days of the site visit wi l l  be forwarded upon receipt. 

2.4 Document Review 

The fol lowi ng documents were readi ly ava i lab le or provided to Partner for reference as part of thi s 

assessment. 

On- l ine bu i ld ing code violation database 

Federal Emergency Management Agency (FEMA) flood hazard layer map 

Offering Memorandum 

Architectural plans, prepared by Withee Malcom Architects, LLP, dated June 7, 201 0 

Structural plans, prepared by Engleki rk Partners, dated June 7, 201 0 

Mechanical and Plu mbing drawings, prepare by Gashandi & Associate, dated June 7, 201 0 

E lectrical drawings, prepared by Nutter El ectrical Design, I nc, dated September 1 5, 201 1 
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3.0 PROPERTY CHARACTERISTICS 

3.1 Parcel Config uration 

The subject property i mprovements a re placed upon multip le parcels. The parcels a re rectangular and 

comprise approximately 2.74 acres per the a rchitectural drawi ngs. 

3.2 Site Improvements 

3.2. 1 Topography and Storm Water Drainage 

The genera l  vici nity i s  fu l ly  developed. The subject property slopes from the south to the north. 

Storm water from the l andscaped areas and paved a reas is removed pri mari ly by sheet flow action across 

the paved surfaces the publ ic right of way, and to on-site storm water drains. An underground filtration 

system and storm water sump and pump station is  l ocated in the lower level of the parking structure. 

The subject property is connected to a storm sewer system that i s  owned and maintained by the 

munici pal ity. 

Survey Condition and Analysis 

The topography appeared to be i n  good overa l l  condition and appeared to adequately accommodate the 

bui lt improvements. Routi ne maintenance is  antici pated duri ng the eva l uation period. 

Preci pitation was not present duri ng the walk-through survey; consequently, d i rect observation of the 

operation of the storm water drainage system was not poss ib le. Evidence of i mproper operation was not 

readi ly apparent. Routine mai ntenance, i nc luding clearing of debris from in lets, channels, piping, and 

outlets, i s  anticipated throughout the eva luation period. 

3.2.2 Vehicular Access, Paving 

Vehicu lar  access i s  provided by two-way drive l anes leading from the adjacent publ ic right-of-way to the 

on-site parking a reas and drive ais les. Signal ization is provided at the primary entrance point to the subject 

property. 

Vehicu lar  entry for the ground level structured parki ng is  provided through two entrances. The primary 

entrance i s  at the i ntersection of Ava lon Boulevard and Center Street. The secondary entrance is at the 

northeast corner of the property from East Carson Street. 

The ground level parki ng is provided for the retai l and restaurants, as wel l as visitor parki ng for the 

residentia l  units. Access to the lower level parking is  provi ded on the south portion of the property from a 

concrete driveway from South Avalon Bou l evard, and i s  control led by a motorized gate with card reader. 

This entrance is a two-way drive, a l so serving as an exit. A second exit is provided at the northeast corner 

of the property. The lower level parking is shared with an attached senior housing development, which i s  

not part of th is  report. 

Concrete pavement is provided at the right-of-way approaches. Concrete pavement is uti l ized throughout 

the property. 
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Accord ing to the construction drawings, parking a reas for this property provide a total of 462 spaces, 
i nc lud ing 1 1  ADA-des ignated spaces, of which four are van-desi gnated spaces. 

Curbing placed at the parki ng a rea perimeters and i nterior is lands consists of cast- in-place concrete. 

Survey Condition and Analysis 

Pavement appeared to be i n  good structura l  condition. Mi nor cracki ng was noted at select areas of the 
ground level and lower level parki ng sl abs. Thi s cracki ng shou ld  be monitored, and if the cracks widen or 
vertical ly displace, sea l ing of the cracks shou ld  be conducted. 

Pavement markings and striping appear to be in good condition. Reappl ication of markings and striping i s  
antici pated duri ng the eva l uation period. An opinion of cost for thi s work i s  incl uded i n  Tab le 2. 

Curbing appeared to be i n  good condition. Routine mai ntenance, i ncl udi ng mi nor sectional replacement, i s  
antici pated throughout the eva l uation period. The sealant between the curb and adjacent paving was noted 
to be fai l i ng in areas and shou ld be replaced as part of routine mai ntenance. 

Wheel stops in the garage were noted to be displaced in areas. An opinion of cost to re-insta l l  the wheel 
stops is i ncluded in Tab le 2. 

3.2.3 Walkways, Grade-level Steps and Ramps 

Bu i ld ing entrance flatwork and pedestrian wal kways consist of cast- in-p lace concrete construction. Accent 
areas of the pavi ng is decorative, stamped and colored concrete. Ram ps and steps accommodate sidewa lk  
grade changes. Portions of  the pavi ng a t  the east side of the property i s  coated with an elastomeric paint. 

Survey Condition and Analysis 

The pedestrian concrete wa l kways appear to be i n  good to fai r  overal l  condition. Li mited cracking was noted 
throughout. Fai l u re of the elastomeric coati ng was noted in select areas. Preparation and recoating of the 
elastomeric paint at the east wal kways duri ng the term shou ld  be anti ci pated. Based on the l im ited scope 
and cost, this work shou ld be conducted as part of routine maintenance. 

The sea lant at the i ntersection of the concrete curb and adjacent concrete paving was noted to be missing 
or damage i n  areas. Replacement of the sealant shou ld  be done as part of routi ne mai ntenance. 

The concrete pavi ng was noted to be cracked at the pool deck, with s igns of corrosion. An opinion of cost 
for the replacement of the concrete is i ncl uded in Table 1 .  

Routi ne mai ntenance, i nc luding minor sectional replacement, i s  antici pated throughout the eval uation 
period. 

3.2.4 landscaping and Irrigation 

Landscaped areas consisting of ground cover, flora l plantings, trees, and shrubs are provided i n  areas not 
occupied by the bui ld ing, walkways, or pavement. An underground automati c i rri gation system is  provided. 
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Survey Condition and Analysis 

Vegetative materia l s  appeared to be i n  good overa l l  condition. Routine mai ntenance, i nc luding as-needed 
replacement of vegetation, is anticipated throughout the eva l uation period. 

Although  operation of the sprinkler system was not d i rect ly tested, components are assumed to be in proper 
working order, based on the genera l  appearance and as reported by management. The overa l l  conditions 
of the landscap ing and mai ntenance practices by the landscape service appeared to be adequate. Routine 
maintenance i s  antici pated duri ng the eva l uation period. 

An area of the courtyard p lanter wa l l s  exhibited signs of excessive water with poss ib le organic growth. 
Partner recommends adjustment of the i rrigation system i n  that area to avoi d over wateri ng. Based on the 
l i mited scope and cost, th is work shou ld  be conducted as part of routi ne mai ntenance. 

3.2.5 Retaining Walls 

Low retai ni ng wal ls were observed on the eastern and southern perimeter of the subject property. The wal l s  
are constructed with cast- in-p lace concrete. Low planter retai ning wa l l s  were a lso observed throughout the 
courtyard a rea and are stucco covered, l i kely over concrete masonry unit (C MU) construction. 

Survey Condition and Analysis 

The retai ni ng wal l s  appeared to be i n  good condition. Routi ne mai ntenance i s  anti ci pated duri ng the 
eva l uation period. Reappl ication of pai nt i s  antici pated duri ng the eva l uation period and shou ld be 
conducted as part of exterior pa i nting activities. 

3.2.6 Site and Building Signage 

Bu i ld ing address i dentification i s  primari ly provided by meta l s ignage positioned on the exterior bui ld ing 
wa l l  and at pedestrian entrances. A l im ited quantity of fa<;ade-mounted, tenant-specific s ignage is a l so 
present. Tenant s ignage appeared to be l i mited to above and/or adjacent to storefront entrance locations 
and fabric awnings. 

Survey Condition and Analysis 

The s ignage appeared to be suffi cient and i n  good conditi on. S ign painting or replacement can be 
conducted on an as-needed basis duri ng the eva l uation period as part of routine mai ntenance. 

3.2.7 Perimeter Walls, Gates, and Fences 

Concrete masonry unit (CMU) wa l l s  and painted metal security fencing are provided a long the western and 
southern perimeters of the subject property. Pai nted steel gates are provided at the vehicu lar entrances to 
the lower level parki ng garage. Pai nted steel fencing and gates were noted at the perimeter of the pool and 
spa area in the courtyard, and at bu i ld ing exits around the perimeter of the bu i ld ing. 
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Survey Condition and Analysis 

The perimeter wa l l s, fencing and gates, i nc luding associated automatic gate operating mechanisms, 
appeared to be i n  good and operational condition. Routine mai ntenance is anti ci pated duri ng the 
eva l uation period. Preparation and repai nt ing of the steel fencing and gates i s  antici pated duri ng the 
eva l uation period and shou ld be conducted as part of exterior painting activities. 

3.2.8 Exterior lights 

Outdoor l ighting is provided by pole-mounted l ight fixtures genera l ly located i n  the courtyard and a long 
the subject property drive a is les. The fixtures are equipped with h igh- intensity discharge lamps. The pol es 
are constructed with elevated concrete bol lard bases near the drive ais les. Soffit areas over entryways have 
recessed fl uorescent l ighting. Ti mers and photocel ls  control exterior l ighting. 

The subterranean parki ng garage has l ight emitting d iode (LED) fixtures mounted to the underside of the 
cei l i ngs. 

Survey Condition and Analysis 

The wa l k-through survey was conducted duri ng dayl ight hours and l ighting operation cou ld  not be verifi ed. 
Based on the number of l ights provided and the spaci ng, the l ighting appeared to be adequate and was 
reported to be sufficient for the subject property. 

The l ight fixtures were reported and appeared to be in good overal l  condition. The l ight fixtures are 
antici pated to requ ire m inima l  repairs and replacements that can be addressed as part of routine 
maintenance during  the eval uati on period. 

3.2.9 Site Amenities 

The property has an outdoor swimming pool and spa. The pool and spa are constructed of concrete with a 
pai nted plaster fin ish and ceramic t i le  at the water l i ne. A concrete copi ng is located around the edge of the 
pool and spa with surrounding deck surfaces are concrete. Equipment i s  l ocated i n  a fenced outdoor area 
adjacent to the pool and consists of fi lters, ci rcu lating pumps, and gas-fi red heaters. The heaters were 
manufactured by Rheem. Exposed ci rcu lation piping i s  PVC. 

Barbeque areas with seating and gas gri l les are located i n  the courtyard, as wel l as seati ng a reas. Some 
seating areas i nc lude a wood tre l l i s  above or small water features. A ping pong tab le  was noted outside the 
fitness center. Seati ng areas with ra i l i ngs are a lso provided on the west side of the bui ld ing for restaurant 
tenants at the ground floor. 

An outdoor terrace is provided at the west side of the bui ld ing on the 4th floor. The terrace i ncl udes outdoor 
furniture. 

Survey Condition and Analysis 

The recreational faci l it ies and site ameniti es appeared to be i n  genera l ly good to fai r  overa l l  condition. 
Routi ne maintenance is antici pated duri ng the eval uation period. 
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The swi mming pool appeared to be i n  good to fai r  overa l l  condition. Pi ping i n  the equ i pment space was 
leaking and shou ld  be repa ired as part of routi ne mai ntenance. Replacement of the pool l i ni ng, equ ipment 
and paving is antici pated duri ng the eval uation period. An opinion of cost for this work is i ncl uded in Tables 
1 and 2. 

The wood tre l l i ses were observed to be i n  good to fai r  overa l l  condition. As-needed replacement of some 
wood elements i s  antici pated duri ng the eva l uation period. An opi nion of cost for this item is  i ncluded i n  
Tab le 2 .  Replacement of outdoor furniture should b e  anticipated i n  the term a s  part of routi ne maintenance. 

3.2. 10 Utility Service Providers 

City of Carson 
Southern Cal ifornia Edison 

Gas Southern Cal ifornia Gas Com pany 

ater Cal ifornia Water Company 

San itary Sewer Cal ifornia Water Company 

Survey Condition and Analysis 

Meters are located i n  two electrical rooms 
along the east face of the parki ng garage. 
Gas meters are located on the east and 
south faces of the bui ld ing. 
The bui ld i ng meter is located on the east 
side of the bui ld ing. 

No issues or service deficiencies were reported. Routi ne maintenance i s  anticipated duri ng the eva l uation 
period. 

3.2. 1 1  Special Utility Systems 

Special uti l ity systems a re not present. 
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4.0 STRUCTURAL FRAME AND BU ILDING ENVELOPE 

4. 1 Foundation/Substructure 

Accord ing to as-bui lt drawings, foundations consist of a conventional, concrete spread footing system, 

i nc lud ing a concrete slab with conti nuous stri p footing at the perimeter and isolated spread footi ngs at 

i nterior bearing locations. Cast-in-place concrete foundation wal l s  were observed at the perimeters of the 

below grade structures. 

Survey Condition and Analysis 

Evidence of structural distress i nd icative of foundation settlement was not observed. Foundations appeared 

to be in functional condition. Normal monitori ng of the foundations is antici pated duri ng the eva l uation 

period. 

4.2 Building Frame 

The subterranean and ground floor parki ng garage is  constructed of conventiona l ly rei nforced concrete 

s lab floors, supported by concrete and CMU peri meter wa l l s  and concrete col um ns. 

The apartment bui ld ing i s  constructed of conventi onal, wood-stud platform framing. 

The low-slope and pitched roof structure consists of conventional wood framing with wood sheathing and 

wood sloped over framing and wood sheathing. Attic venti lati on is  provided by vents on the back of the 

parapet wal I at pitched roofs. 

Survey Condition and Analysis 

Evidence of structural d istress i ndicative of framing fai l u re was not observed. The framing appeared to be 

in functional condition. Normal monitori ng of the framing is antici pated duri ng the eva l uation period. Minor 

cracki ng of the floor s labs of the parki ng garage were noted, which a re not considered to be a structural 

i ssue. The cracks shou ld  be monitored, and if they become more serious, shou ld be reviewed by a structura l  

engineer. 

F ire retardant-treated plywood (FRTP) was not observable at the atti c spaces. Evidence of damage or 

deterioration of the FRTP was not observed. 

4.3 Facades or Curtain Walls 

4.3. 1 Exterior Walls 

The exterior wal ls of the bui ld ing consist of stucco, and painted concrete and CMU. Precast concrete panels 

were observed i n  areas near bui ldi ng entrances. Decorative band ing projecti ng from the face of the stucco 

wa l l s  was noted, a long with metal revea ls in select areas. 

Soffits are pai nted stucco and concrete. 
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Survey Condition and Analysis 

The exterior wal l s  appeared to be i n  genera l ly good condition. Routine maintenance i s  anticipated duri ng 
the eva l uation period. 

Mi nor cracking of the stucco was observed i n  areas, which shou ld be sealed concurrent with exterior 
pai nt ing activities. 

Based on the observed condition of the paint fin ish and the average effective useful l ife of paint coati ngs, 
reappl ication of exterior pai nt is anticipated duri ng the eva luation period. An opinion of cost for this work 
is i ncl uded in Tables 1 and 2. 

4.3.2 Windows 

Wi ndows appeared to be double-pane operable units at the apartment units, and double-pane a lum inum 
fram ed storefront windows at the retai l and amenities a reas. 

Wi ndow framing appeared to be vinyl at the apartment units. 

Wi ndows at the bui ld ing entrances are part of a storefront window system consist ing of fu l l  height, low-e 
solar ti nted g lazing in a luminum frames that i ncorporate the entry doors. These storefront windows i nc lude 
vinyl gaskets at the joi nts between g lazing and a luminum framing. 

Survey Condition and Analysis 

Wi ndows were reported and appeared to be i n  good overa l l  condition. No signs of window leaks or 
condensation were evident duri ng the observati on. Window sealants appeared to be i ntact, with no s igns 
of deterioration. Routine maintenance is antici pated during the eva l uation period. 

4.3.3 Doors 

Retai l and amenity entrance doors consist of a s ingle or pa irs of a luminum-framed doors with fu l l -height 
g lazi ng set i n  an a luminum storefront system. Hardware i ncl udes horizontal exit bars where appropriate, 
exterior pu l l s, c losers, and deadbolts. 

Unit entry doors are painted, wood sol id-core raised-panel doors set in wood frames. The doors have lever 
hand les, c losers, and deadbolts. Doors to the courtyard and upper floor balconi es are wood French doors 
with lever hand l e  hardware and deadbolts and s l id ing glass doors. 

Two overhead coi l i ng doors are located at the south elevation of the bui l d i ng at the loadi ng area. The 
loading area doors consist of overhead, steel panel, coi l i ng doors that are manual ly-operated. 

Survey Condition and Analysis 

Doors were reported and appeared to be i n  good overal l  condition. Routine maintenance i s  antici pated 
duri ng the eva l uation period. 

4.3.4 Parapets 

Exterior wa l l s  extend above the roof plane as parapets and are capped with painted sheet steel caps. Roof 
materia l s  cover the inboard sides of the parapets. The materia ls terminate under the parapet cap. 
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Survey Condition and Analysis 

Parapets appeared to be i n  good overa l l  condition. Routine maintenance i s  anti ci pated duri ng the 
eva l uation period . 

4.4 Roof 

4.4. 1 Roofing Materials 

The low-slope roof covering consists of a bui lt-up roofing (BU R) system with mi nera l -surfaced cap sheet. 
The pitched accent roofs at the perimeter a re c lad with asphalt shingles. 

The roofi ng materia l s  extend vertica l ly up the inboard side of the parapet wa l l s, terminating under metal 
copings. 

Flashing materia l s  appeared to be si mi lar  to the roofing membrane. 

Survey Condition and Analysis 

The roofing systems appeared to be i n  good to fa i r  overa l l  conditi on. Accord ing to property management, 
the shingles and membrane are the orig ina l ly i nsta l l ed systems. Based on observations, the reported age 
appeared to be reasonable. No evidence of roof leaks was observed, and property management reports 
that the roofs a re leak free. 

Isolated areas of patching were noted. Areas of the mi nera l cap sheet was noted to be missing aggregate. 
Based on EUL, and to extend the l i fe of the roof, a rei nforced l iqu id coating of the low-slope roof membranes 
i s  antici pated duri ng the eva l uation period with an opi n ion of the cost for this work i ncl uded in Tab le 1 .  
A substantial roof b l ister was noted and pointed out to bu i ld ing management. The b l ister shou ld be repai red 
as part of routine maintenance. 

Accord ing to the site escort, roof maintenance and repairs a re conducted by a roofi ng contractor. 

4.4.2 Roof Drainage 

Storm water runoff for the low-slope roof i s  di rected to primary and overflow roof drai ns. The primary dra ins 
are connected to i nternal leaders that connect di rectly i nto the storm dra in  col lection system. The overflow 
dra ins exit through exterior wal ls to grade. The pitched roof a reas dra in  to perimeter pai nted metal gutter 
and downspout assembl ies that discharge to grade. 

Survey Condition and Analysis 

Roof dra ins appeared to be i n  good overal l  condition. Roof dra ins shou ld be repai red or replaced as needed 
duri ng roof repl acement activities or as part of routine mai ntenance. 

Evidence of past pondi ng was noted in select a reas. Although ponding may decrease the useful l ife of the 
roof, decki ng and i nsu lation repai rs are not practical or recommended. The noted area shou ld be monitored 
for accelerated deterioration. 
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4. 5 Fire Escapes, Stairs or Balconies 

The bu i ld ing has i nterior stai rs provid ing egress from the upper floors and from the subterranean level of 
the parking garage to grade. Interior and exterior stairs are steel framed with concrete fi l l ed metal pan 
treads. Steel pipe guardrai ls are located on the open sides, whi le  steel handra i l s  a re located on adjacent 
wa l l s .  Al l observed steel components are pai nted. 

The curved, ornamental sta ir  at the main lobby is l i kely constructed of steel framing with stone treads and 
ri sers, stai ned wood tri m at the stri ngers, and ornamental metal rai l i ngs. 

Balconies are constructed of wood framed substructures with plywood sheathing, waterproofi ng and 
protect ion board below a concrete topping sl ab. Bal conies are i ntegral to the bui ld ing structure. Balcony 
rai l i ngs are painted steel above low wood framed stucco wa l l s. 

Survey Condition and Analysis 

Stai rs and ba lconies appeared to be i n  good condition. Routi ne mai ntenance i s  anticipated throughout the 
eva l uation period. Pai nting of the stairs, fire escapes, balconies, and guard rai l s  can be performed i n  
conj unction with the painti ng of  the bui ld ing exterior o r  i nterior com mon a reas. 

The state of Cal ifornia passed S B  721 i nto law, requ iri ng i nspections of exterior elevated elements, whi ch 
wou ld  i nc lude the balconies and walkways of this project. Starting in January 2025, qual ified i nspectors wi l l  
need to i nspect the waterproofi ng and condition of the wood fram ing of these balconies. Partner 
recommends budgeting for i nspections as part of routine mai ntenance. 
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5.0 MECHAN ICAL AND ELECTRICAL SYSTEMS 

5.1  Plumbing, Domestic Hot Water, and Sewer Systems 

Domestic water piping was reported to be copper and PVC per the construction documents. Observation 

of vis ib le p ip ing at water heaters and pl umbing stub-outs i nd icates that the piping is copper. 

Domestic hot water is suppl ied by boi l ers and a gas-fired water heater. The boi lers are 400,000 BTU H Raypak 

boi lers with 462 ga l lon g lass l i ned Raypak storage tanks with foam i nsulation. One water heater i s  provided 

at the property, a 500,000 BTUH A. 0. Smith gas water heater with 1 50 ga l lon capacity. 

Underground grease i nterceptors were noted at the property for the restaurant tenants. The plumbing 

drawi ngs note that the capacity is 1 ,500 ga l lons. A sand and oi l i nterceptor with 750 ga l lon capacity was 

noted at the lower level of the parki ng garage. 

A duplex sump pump was noted at the lower level of the parking garage, equ ipped with V2 HP and 1 HP 

pumps. 

Survey Condition and Analysis 

The p lumbing systems were reported to be i n  good overal l  condition. Evidence of leaks or faulty p ip ing was 

not observed. Routine maintenance is  anticipated duri ng the eva l uation period. 

The sanitary drai nage and vent system was reported to be in good overa l l  condition. Evidence of leaks or 

fau lty p ip ing was not observed. Routi ne mai ntenance is antici pated duri ng the eval uati on period. 

The water heater appeared to be in good overa l l  condition. The unit was reported to be seven years old. 

Replacement of the water heater i s  anticipated duri ng the eva l uation period. An opinion of cost for this 

work is  i ncl uded in Tab le 2. 

The boi lers and storage tanks were observed to be i n  good overa l l  condition. Routine maintenance is  

antici pated duri ng the eva l uation period. 

5.2 Heating, Air Conditioning, and Ventilation 

Heat pump Carrier 25HBB31 8 
Heat pump Carrier 25HBB324 
Heat pump Carrier 25HBB330 
Heat pump Carrier 25HBB336 
Heat pump Carrier 25HBB342 
Heat pump Carrier 25HBB348 
Heat pump Carrier 25HBB360 
Heat pump Carrier 38CRR060 
Heat pump Carrier 25HBB460 
Fan coi l Fi rst Co. 1 9Hx3-C 
Fan coi l Fi rst Co. 25HX3-C 
Fan coi l Fi rst Co. 3 1  HX3-C 
Fan coi l Fi rst Co. 37HX3-C 
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1 .5 tons 
2 tons 
2.5 tons 
3 tons 
3.5 tons 
4 tons 
5 tons 
5 tons 
5 tons 
1 .5 tons 
2 tons 
2.5 tons 
3 tons 

201 2 Good 
201 2 Good 
201 2 Good 
201 2 Good 
201 2 Good 
201 2 Good 
201 2 Good 
201 2 Good 
201 2 Good 
201 2 Good 
201 2 Good 
201 2 Good 
201 2 Good 



Fan coi l Carrier FX4C036 3 tons 201 2 Good 
Fan coi l Carrier FX4C042 3.5 tons 201 2 Good 
Fan coi l Carrier FX4C048 4 tons 201 2 Good 
Fan coi l Carrier FX4C060 5 tons 201 2 Good 

Heating and cool i ng are provided by d i rect expansion HVAC spl it systems. Each system has a condensing 

unit located on the roof and a fan coi l/furnace unit l ocated above the cei l i ngs or in a closet. Manufactured 

by Carrier, the condensing units have a typical i nput capacity of 1 .5 to 5 tons and use R41 OA refrigerant. 

The furnace units provide heat through electric resistance coi ls . Distri bution of the conditioned air i s  by 

conceal ed sheet metal ductwork and tem perature control i s  by a local thermostat. 

Venti lation is provided by i ndividual and common area fans that vent through the roof and through the 

exterior wa l l s. The parki ng garage is venti lated by three Greenheck fans, rated for 42,000, 49,000 and 

35,000 CFM. The construction documents i ndicate that the garage exhaust fans a re to run continuous ly, but 

property management reports that these fans are control led by carbon monoxide sensors. Exhaust fans for 

the restaurant tenants were noted. 

Survey Condition and Analysis 

Accord ing to property management, the mechanical equi pment i s  mai ntai ned by in-house staff and an 

outside vendor. 

The HVAC equi pment components a re reported to be i n  good overa l l  conditi on. Replacement the HVAC 

equipment is not antici pated duri ng the eva l uation period. Routi ne mai ntenance is anti ci pated duri ng the 

eva l uation period. 

Roof-mounted exhaust fans appeared to be in good condition. Routi ne mai ntenance, i nc lud ing regu lar  

i nspection, testing, and minor repai r i s  anticipated throughout the eva l uation period. 

5.3 Electrical 

E lectrical service i s  del ivered via pad-mounted, uti l i ty-owned transformers located east and south of the 

bui ld ing. Main e lectrical service #1 i s  rated at 3,000 amp, 1 20/208 volt, 3 phase mai n distribution panels. 

Mai n electrical service #2 is rated at 3,000 amp, 1 20/208 volt, 3 phase main distribution panel s. Main 

electrical service #3 is  rated at 3,000 am ps, 1 20/208 volt, 3 phase mai n distributi on panels. Breaker panels 

for l ighting and power controls a re located in the electrical rooms and i n  the units. Observed panels and 

switchgear were manufactured by Square D. 

E lectrical branch wi ri ng was reported to be copper by the offeri ng memorandum. Ground fault ci rcuit 

i nterrupter (GFC I )  outlets were observed in kitchens and bathrooms. 

Emergency electrical power is provided by battery i nverters located in the electrical rooms. The i nverters 

reportedly provide power for emergency and l ife safety systems throughout the bui ld ing. 

Property Condition Report 

Project No. 20-297140.2 
November 5, 2020 

Page 1 5  



Survey Condition and Analysis 

The electrical service was reported to be adequate for the current demands of the faci l ity. The switchgear, 
ci rcuit breaker panels, electrica l  meters, and wiring appeared to be i n  good condition. Routine mai ntenance 
i s  anticipated duri ng the eva l uation period. 

The backup i nverters were reported to be in good condition and were reportedly test-operated on a regu lar  
basis. The batteries were reportedly replaced i n  September 201 9. Routine maintenance i s  anticipated 
throughout the eva l uation period. 

5.4 Vertical Transportation 

5.4. 1 Elevators 

Three hydraul ic elevators are provided at the property, two at the main entry and one freight elevator at 
the south end of the property. According to posted s igns and placards, the elevators were manufactured 
by Delta E levator. The capacities are 2,500 pounds each at the passenger elevators and 4,000 pounds at the 
freight elevator. 

The i nterior cab finishes consi st of ti le  floors, sta in less steel and laminated plastic wal l  panels, and sta in less 
steel cei l ings with recessed l ighti ng. 

Each control panel i s  provided with i l l um inated push button floor i ndicators, a larm button, and emergency 
phone. The elevators a re provi ded with audib le floor i ndicators and sensors that automatica l ly open the 
doors when an obstruction i s  encountered. 

Survey Condition and Analysis 

The elevators appeared to be i n  good overal l  condition. Accordi ng to the operation permit, the elevators 
were last i nspected on Novem ber 2 1 ,  201 9, with the permits a re val id  unti l November 21 , 2020. The elevators 
last l oad test i nformation was not provided. Inspection certificates were observed withi n the elevator cabs. 

The elevators are reportedly maintained through a servi ce contract with Delta E levator. The service contract 
and maintenance i nformation was not provided. 

Routi ne mai ntenance, i ncl udi ng i nspection, testi ng and minor repai rs, is antici pated throughout the 
eva l uation period . 

5.4.2 Escalators 

Escalators are not provided. 
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5.5 Life Safety and Fire Protection 

5.5. 1 Fire Suppression Systems 

The bui l di ng is protected by an automatic fire protection system consist ing of a wet-pipe automatic 
spri nkler system. A standpipe and fire hose system provides a means for manual appl ication of water to 
fires. Water is suppl ied via a fi re spri nkler l ine from the munici pal ma in that is reportedly fitted with flow 
and tamper switches and a backflow prevention device located at the north east corner of the property. 

A fire department connection is l ocated on the exterior wal l  near the main entrance and stai rwel l s  at each 
floor have a standpipe with fire department connection. F ire spri nkler p ip ing appeared to be steel. F ire 
hydrants are located a long the east and south side of the property. 

F ire exti nguishers were observed i n  corridors, elevator lobbies, and i n  mechanical/electrical spaces. They 
are reportedly i nspected on a yearly basis. 

Survey Condition and Analysis 

The fi re suppression system appeared to be i n  good overa l l  condition. The system i s  reportedly tested on 
an annual  basis. Current i nspection tags were observed on the ri ser. Routine mai ntenance, i nc luding 
regularly-schedu led testi ng, is anticipated duri ng the eva l uation period. We have i ncl uded an a l lowance 
for repai rs and service of the fire suppression and a larm system in Table 1 .  

5.5.2 Alarm Systems 

The fire a larm system i s  reportedly comprised of heat detectors, pu l l  stations, and al arm horn/strobes. 
Hardwi red smoke detectors and carbon monoxide detectors are located i n  publ ic  spaces and each unit, and 
are connected to a central panel. A central fire a larm control panel monitors the smoke detectors, pul l  
stations, and sprinkler system flow switches. The panel was manufactured by Kidde and i ncludes a remote 
dia l er. 

Survey Condition and Analysis 

The fire a larm system appeared to be i n  good overa l l  condition and i s  reportedly tested on an annual  basis. 
Current i nspecti on tags were not observed on the mai n control panel. Routine maintenance, i nc luding 
regularly schedu led testing, is antici pated duri ng the eva l uation period. We have i ncl uded an a l lowance for 
repairs and service of the fire a la rm system i n  Tab le 1 .  

5.5.3 Other Systems 

Additional systems a re not provided. 
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6.0 INTERIOR ELEM ENTS 

6. 1 Common Areas 

Significant common areas at the subject property consist of the lobby, fitness center, community room, card 

room, game room, movie screeni ng room, elevator cabs, stai rwel ls, trash rooms, corridors, and elevator 

lobbi es. 

Corridor fi nishes consist of carpet and exposed concrete flooring, pai nted gypsum board and stucco wal ls, 

and pai nted gypsum board and stucco cei l i ngs. Lighting consists of recessed fl uorescent fixtures. 

Common area fi nishes consist of t i le and carpet floori ng, painted gypsum board wal l s, and painted gypsum 

board cei l i ngs. Lighting consists of recessed and pendant fl uorescent l i ght fixtures. 

Sta irwel l  and i nterior corridor doors a re sol id-wood or pai nted metal doors equi pped with panic-bar 

hardware and closers. The restroom fi nishes consist of ceramic ti le  floors and wa l l s, pai nted gypsum board 

cei l i ngs, and plastic lami nate toi l et partiti ons. 

Survey Condition and Analysis 

Common a rea fi nishes appeared to be i n  good condition. Replacement or refurbishment of fi nishes i s  

antici pated duri ng the eva l uation period. An opinion of cost for thi s work is  incl uded i n  Tables 1 and 2. 

6.2 Amenities and Special Features 

The bui ld ing is constructed with a fitness center, community room with kitchen, card room, games room 

and movie screening room. Common area furnishings consist of sofas, chai rs, and tab les and a bi l l i ards 

table. 

Survey Condition and Analysis 

Amenities and furnishings appeared to be i n  good overal l  condition. Routine maintenance is  ant ici pated 

duri ng the eva l uation period. Repaint ing and replacement of floori ng should be antici pated in the term, 

and an opi n ion of costs have been i ncl uded in Tab les 1 and 2. 

6.3 Su pport Areas 

Management office and back-of-house areas i nc lude offices and a maintenance room. 

Management offices are fi nished with carpet floori ng, painted gypsum board with accent areas of wood 

panel i ng, and pai nted gypsum board cei l i ngs. 

Doors are typica l ly sta i ned, sol id core wood set in painted metal frames or painted hol l ow metal doors at 

the maintenance area. Hardware consists of lever hand les. 

Survey Condition and Analysis 

I nterior support area finishes appeared to be i n  good overa l l  conditi on. Based on the expected usefu l l ife, 

replacement of soft fini shes (carpet, paint and wal l  coverings) i s  antici pated duri ng the eval uation period as 

part of common fin ish replacements. 
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Furnishings and equipment appeared to be i n  good to fai r  overa l l  condition. Based on the expected useful 
l ife, replacement of a portion of the furnishings and equ ipment i s  anticipated during the eva l uation period. 
An opi n ion of cost for this work i s  i ncluded in Table 1 .  

6.4 Commercial Tenant Spaces 

Tenant occupancy i ncl udes retai l  and restaurant tenants at the ground floor. According to property 
management, the bui l di ng i s  currently confi gured for five tenants. 

Observed tenant space floori ng consists of carpet and ceramic ti le  floors. Wal l s  are typical ly pai nted gypsum 
board; a reas of vinyl wa l l  coveri ng. Cei l i ngs are typica l ly suspended acoust ic ti les, pai nted gypsum board 
and exposed structure cei l i ngs. 

Entrance doors are a luminum framed g lazed storefront doors. I nterior doors are typica l ly stained, sol i d  core 
wood set in metal frames. A rent rol l was not provided by property management. 

Survey Condition and Analysis 

The tenant finishes and furnishings appeared to be i n  good condition. Maintenance, repai r, and replacement 
of the tenant area finishes a re genera l ly tenant responsi b i l ities, and as such an opinion of cost for this work 
is not i ncl uded i n  this report. 

6. 5 Residential Spaces 

6.5. 1 Unit Types and Quantities 

Property management reports that the units i ncl ude 43 one bedroom/one bath units, 95  two bedroom/2 
bath units and 1 2  three bedroom/2 bath units, for a total of 1 50 units. Unit sizes were not provided. The 
offeri ng memorandum did provide partia l  i nformation on the unit sizes. 

The fol lowi ng residentia l  spaces were observed duri ng the site visit. 

Observed tenant spaces were selected by property management on the basis of tenant cooperation and 
privacy concerns. 

Units were randomly selected duri ng the wal k-through survey. Conditions appeared to be consistent 
throughout; consequently additional observation was not warranted. 

202 
204 
205 
230 
222 
21 9 
2 1 4  

301 
305 
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Occupied 
Occupied 
Occupied 
Occupied 
Occupied 
Occupied 
Occupied 

Occupied 
Occupied 

No significant i ssues noted 
No significant i ssues noted 
No significant i ssues noted 
No significant i ssues noted 
No significant i ssues noted 
No significant i ssues noted 
Minor staini ng of the cei l i ng above the bathtub was 
noted, l i kely not suspected organic growth. 
No significant i ssues noted 
No significant i ssues noted 



303 

3 1 2 

3 1 3 

3 1 7 

322 

324 

327 

329 

335 

342 

349 

406 

6.5.2 Finishes 

Occupied 
Occupied 
Occupied 
Occupied 
Occupied 
Occupied 
Occupied 
Occupied 
Occupied 
Occupied 

Occupied 
Occupied 

No significant i ssues noted 
No significant i ssues noted 
No significant i ssues noted 
No significant i ssues noted 
No significant i ssues noted 
No significant i ssues noted 
No significant i ssues noted 
No significant i ssues noted 
No significant i ssues noted 
Extensive weight tra ini ng equi pment was observed. 
Consider review by structural engi neer to verify load 
capacity of floor. The sealant at the deck near the s l id ing 
glass door appears to be fai l ing and shou ld  be replaced. 
No significant i ssues noted 
No significant i ssues noted 

F loors are typi ca l ly fini shed with carpet at bedrooms and vi nyl p lank i n  l ivi ng rooms kitchens, and 
bathrooms. Wal l s  and cei l ings are typica l ly pai nted gypsum board. 

Ceramic ti le  is used a round the shower/tub enclosure. 

Entrance doors a re typ ica l ly sol id  core raised panel wood set i n  wood frames. Hardware i ncl udes a locki ng 
hand le, separate deadbolt, and peep hole. Interior doors are hol l ow core raised panel wood set in wood 
fram es with a lever hand le. 

Survey Condition and Analysis 

The residentia l  unit finishes appeared to be i n  good conditi on. Based on EUL, replacement of the fi ni shes i s  
antici pated duri ng the eva l uation period and an opi n ion of cost for th is  work i s  i ncluded i n  Tables 1 and 2. 

6.5.3 Cabinetry and Fixtures 

The kitchens are equipped with stai n less steel s inks, composition board cabinets with thermofoi l claddi ng, 
and sol id  surface quartz countertops. Typical bathroom fixtures i nc lude a floor-mounted, tank-type 
commode, a lavatory with a vanity, and a shower/bathtub arrangement with a ceramic ti le  surround and 
shower curtain and rod. 

Survey Condition and Analysis 

Accord ing to the property management, kitchen and bathroom fixtures are replaced as-needed or duri ng 
tenant turnover. Overa l l ,  the fixtures appeared to be i n  good to fai r  condition. The thermofoi l c ladding of 
the kitchen cabi net doors was noted to be del aminating and distorti ng i n  numerous units. Repai rs a re 
recommended as part of routi ne mai ntenance. 
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6.5.4 Soft Goods 

Soft goods are not provided. 

6.5.5 Appliances 

Kitchens are provided with one-piece gas range-ovens with vented microwave ovens above, refrigerators, 

garbage d isposers and dishwashers. Stackab le washers and dryers are provided in each of the units. 

Survey Condition and Analysis 

Appl iances appeared to be i n  good condition. Based on EUL, replacement i s  antici pated duri ng the 

eva l uation period. An opinion of cost for this work is  i ncluded i n  Table 2. 
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7.0 ACCESSIB I LITY 

Americans with Disabil ities Act 

As part of this assessment, a l imited, visual, accessi b i l ity survey was conducted. The survey d id not i nc lude 
taking measurements or counting accessi b i l ity elements. The scope of the survey was l i mited to determini ng 
the existence of a rchitectural barriers or physical attributes of the subject property, whi ch affect on-site 
parki ng, path of travel i nto and through  publ ic areas of the bu i ld ing, and elevators, as appl icable. 
Furthermore, the scope of our survey i ncl udes only the federal requ i rements of the ADA; it i s  not i ntended 
to address state or l ocal codes. Our observations were l im ited to the places of publ ic accommodation on 
the subject property. 

Survey Condition and Analysis 

Based on current use, the subject property i s  a "publ ic  accommodation". 

Parking areas that provide self-parking for tenants, customers and visitors must provide ADA-compl iant 
parki ng spaces. The subject property provides 462 total parki ng spaces, i nc lud ing 1 1  access ib le parki ng 
spaces, of which four are van-access ib le spaces. The access ib le parking spaces d id not appear to be correctly 
configured and identified. Com pl iant signage at the front of the parking space was not provided at four 
access ib le parking spaces. 

Exterior routes from publ ic transportation stops, accessi ble parking spaces, and publ ic  s idewa lks at the 
subject property appeared to be to be genera l ly accessi ble. Exterior entrances provided at the subject 
property appeared to be genera l ly accessi ble, with the exception of poss ib le  excessive threshold height at 
the entrances to several reta i l  and restaurant spaces. 

I nterior routes connecti ng a l l  publ ic a reas within the subject bui ld ing appeared to be genera l ly accessi ble. 
Manhole covers i n  the walkway at the west of the bui ld ing were noted to conta i n  openi ngs i n  excess of Vz'' 
d iameter. Tact i le warning panels do not appear to be compl iant at the driveway to the street level parking 
garage. As this i s  l i kely with in  the municipal right of way, no cost i s  i ncluded i n  thi s report. 

Pu bl ic  elevators within the subject bui ld ing appeared to be genera l ly access ib le. 

Toi let fac i l iti es i n  the bui ld ing appeared to be genera l ly access ib le. 

An opi n ion of cost for correction of non-access ib le items is i ncluded i n  Table 1 .  

Design  of the means of access i s  beyond the scope of this report. 
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Fair Housing Amend ments Act 

The Fa i r  Housi ng Amendments Act of 1 988 (FHAA) requi rements cover bui ld ings consisti ng of four or more 

dwel l i ng units with fi rst occupancy after March 1 3, 1 991 . If such bui ld ings have one or more elevators, a l l  

dwel l i ng units a re covered by the Act; otherwi se, i n  bui ld ings without elevators, only ground floor dwel l i ng 

units are covered by the Act. Townhouses a re exempted from the Act. The Department of Housi ng and 

Urban Development (HUD) has publ i shed Fi nal Design Guidel ines (see Federal Register, 24 CFR, Vol .  56, 

No. 44, March 6, 1 99 1 ,  page 9497). The Act requi res design and construction to meet the seven design  

requi rements l i sted below. 

1 .  An accessi b le bu i ld ing entrance on an access ib le route that can be used by a person using a 

wheelchair m ust be provi ded. 

2. Publ ic and common use areas of the dwel l ings must be readi ly accessi b le to and usable by 

persons with disabi l ities. 

3 .  Doors designed to a l low passage i nto and withi n a l l  premises, usable to a person i n  a wheelchair, 

must be provided. 

4. An access ib le route must be provided i nto and through the covered dwel l ing unit to a l low passage 

by a person in a wheelchair. 

5 .  Al l l ight switches, electrical out lets, thermostats and other environmental control s requ iri ng access 

must be provided at access ib le locations. 

6. Bathroom wal l s  must provide reinforcements to a l low for later i nsta l l ation of grab bars and shower 

seats. 

7. Kitchens and bathrooms must be designed to a l low an i ndividual in a wheelchai r to maneuver 

about the space. 

The subject property was first occupied after March 1 3, 1 99 1 ;  as such, it i s  requi red to comply with the 

provi sions for new construction bui ld ings under the FHAA. 

The apartment bui l di ngs, dwel l ing units, and i nteriors do not meet the requi rements as fol lows: 

• The swim ming pool and spa at the subject property is not provi ded with an access ib le means of 

access. A l ift was not observed for either the swi mming pool or spa. 
• Add ra i l i ngs at exit stai r, west si de of bu i ld ing. 

An opi n ion of cost for this work is  i ncluded i n  Table 1 .  
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8.0 SUSPECT WATER INTRUSION AND M ICROBIAL GROWTH 

As part of performing this PCA, visual observations for overt signs of suspect mold growth were also 

performed. These observations were not performed to di scover a l l  affected areas, nor were areas of the 

subject property observed specifica l ly for the purpose of identifying a reas of suspect mold growth. The 

subject property a reas viewed were l im ited to those necessary to perform the primary scope of this PCA. 

Survey Condition and Analysis 

Visual or olfactory i nd ications of significant suspect microbia l  growth were not observed. 
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9.0 NATU RAL HAZARD I N FORMATION 

Partner reviewed readi ly-avai lab le materia l s  to obtai n  the fol lowi ng i nformation. Determination of site
specific conditi ons is not within the scope of this report and may requ ire additional i nvestigation. 

9. 1 Flood Zone 

Accord ing to F lood Insurance Rate Map, Community Panel Number 06037C1 935F, dated September 26, 
2008, the subject property appears to be located i n: 

Zone X (unshaded); defi ned as m inima l  ri sk a reas outside the 1 -percent and .2-percent-annual -chance 
floodplai ns. 

9.2 Seismic Zone 

Accord ing to the seismic zone map, publ i shed in the Uniform Bui ld i ng Code 1 997, Vol ume 2, Tab le 1 6.2, 
the subject property appears to be located in Seismic Zone 4. 
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1 0.0 OUT OF SCOPE CONSIDERATIONS 

These fol lowing items a re categorical ly excluded from the scope of work. 

Uti l iti es: Operati ng conditions of any systems or accessing manholes or uti l ity pits. 

Structural Frame and Bu i ld ing Envelope: Enteri ng of crawl or confined space areas (however, 

the field observer wi l l  observe conditions to the extent easi ly vis ib le from the poi nt of access to 

the crawl or confined space a reas), determination of previ ous substructure flooding or water 

penetration un less easi ly vis ib le or if such i nformation is provided. 

Roofs: Wal ki ng on pitched roofs, or any roof a reas that appear to be unsafe, or roofs with no 

bui lt- in access, or determini ng any roofi ng design  criteria. 

P lumbing: Determini ng adequate pressure and flow rate, fixture unit va l ues and counts, 

verifying pi pe sizes, or verifying the point of d ischarge for underground systems. 

Heati ng: Observation of flue connections, i nteriors of chim neys, flues or boi ler stacks, or tenant 

owned or maintained equ ipment. Entering of plenum or confi ned space a reas. 

Air conditioning & Venti l ation: Process-re lated equi pment or condition of tenant owned or 

maintai ned equipment. Entering of plenum or confi ned space areas. Testi ng or measurements 

of equi pment or ai r flow. 

E lectrica l :  Removi ng of electrical panel and device covers, except if removed by bu i ld ing staff, 

EMF issues, electrical testi ng, or operati ng any electrical devices. Opining on process related 

equipment or tenant-owned equipment. 

Vertical Transportation: Examini ng of cables, sheaves, contro l lers, motors, i nspection tags, or 

entering elevator/ esca lator pits or shafts. 

Life Safety/ F ire Protection: Determini ng NFPA hazard cl assifications, classifyi ng, or test ing fire 

rat ing of assembl ies. Determi nation of the necessity for or the presence of fire areas, fire wal l s, 

fire barriers, paths of travel, construction groups or types, or use classifications. 

I nterior E lements: Operating appl iances or fixtures, determini ng or reporti ng STC (Sound 

Transmission Class) rati ngs, and flammabi l ity issues/regu lations. 

Activity Exclusions- These activities l i sted below genera l ly are exc l uded from or otherwise represent 

l im itations to the scope of a PCA prepared in accordance with this gu ide (ASTM 201 8-1 5). These shou ld 

not be construed as a l l -i nclusive or im ply that any exclusion not specifica l ly identified i s  a PCA 

requ i rement under this gu ide. 

Providi ng opinions of costs that are either i ndividual ly or i n  the aggregate less than a threshold 

amount of $3,000 for l i ke items unless specifica l ly requested by the addressee. 

I denti fyi ng capital im provements, enhancements, or upgrades to bui ld ing components, 

systems, or fi nishes; 

Removing, relocating, or repositioning of materia l s, cei l ing, wa l l ,  or equipment panels, furniture, 

storage containers, personal effects, debris materia l  or finishes; conducti ng exploratory probing 

or testing; dismant l ing or operati ng of equipment or appl iances; or disturbing personal items 

or property, that obstruct access or vis ib i l i ty; 

Determini ng adequate pressure and flow rate, fixture-unit va l ues and counts, verifying p ipe 

sizes, or verifyi ng the point of d ischarge for underground drai ns; 
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Determini ng NFPA hazard c lassi fications, identifyi ng, classifying, or test ing fire rating of 

assembl ies. Determination of the necessity for or the presence of fire a reas, fire wa l l s, fire 

barriers, accessi ble routes, construction groups or types, or use c lassifications; 

Prepari ng engi neering ca lcu lati ons to determine any system's, component's or equ ipment's 

adequacy or compl iance with any specific or commonly accepted des ign requ irements or 

bui ld ing codes, or preparing designs or specifications to remedy any physical deficiencies; 

I dentification of code or OSHA compl iance beyond what has been reported through 

communication with local regul atory offices. 

Taking measurements or quantities to establ ish or confirm any i nformation provided by the 

owner or user; 

Reporti ng on the presence or absence of pests or i nsects; 

Reporti ng on the condition of subterranean or concealed conditions as wel l as items or systems 

that are not permanently i nsta l l ed or are tenant-owned and maintai ned; 

Entering or accessing any area deemed to potenti a l ly pose a threat of dangerous or adverse 

conditions with respect to the field observer's health or safety; 

Performing any procedure, that may damage or impa i r  the physical i ntegrity of the property, 

any system, or component; 

Providi ng an opinion on the operation of any system or component that is shut down; 

Eva l uating the Sound Transmission Class or acoustical or i nsu lating characteristics of systems 

or com ponents; 

Providi ng an opinion on matters regarding security and protection of occupants or users from 

unauthorized access; 

Eva l uating the flammabi l ity of materia l s  and related regu lations; 

Providi ng an opi nion on matters regarding security of the subject property and protection of 

its occupants or users from unauthorized access; 

Operati ng or witnessing the operation of l ighting or any other system control led by a t imer, 

operated by the mai ntenance staff, or operated by service companies; 

Providi ng an environmental assessment or opi n ion on the presence of any envi ronmental issues 

such as potable water qual ity, asbestos, hazardous wastes, toxic materia l s, the location and 

presence of designated wetlands, IAQ, etc. un less specifica l ly defined within the agreed scope; 

Eva l uating systems or components that requ ire specia l ized knowledge or equipment; 

Entering of plenum or confined space areas. 
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1 1 .0 LIM ITATIONS 

This assessment i s  based upon the guidel i nes set forth by the ASTM Standard current to  the issuance of 
this report and subject to the l i mitations stated therei n. Our review of the subject property consisted of a 
visual  assessment of the site, the structure(s) and the access ib le i nterior spaces. Any technical analyses made 
are based on the appearance of the improvements at the time  of this assessment and the eva luator's 
j udgment of the physical condition of the subject property com ponents, thei r ages and thei r EUL. 
Consequently, this report represents the condition of the subject property at the time  of observation. 
Acceptance and use of this report i nfers acknowledgment that the condition of the property may have 
changed subsequent to site observations and/or that additional i nformation may have been discovered, 
and that Partner, its officers, employees, vendors, successors or assigns, a re not l i able for changes in the 
condition of the property, fai l u res in property com ponents or systems, and damages that may occur as a 
result of the changes or fai l u res. 

I nformation regarding the subject property is  obtained from a site walk-through survey, l ocal government 
agency records review, i nterviews and c l ient-, tenant- or property owner-provided documents. No materia l  
sampl ing, i nvasive or destructive i nvestigations, equi pment or system test ing was performed. The 
observati ons and related comments with in  this report are l i mited in nature and shou ld  not be i nferred as a 
fu l l  and comprehensive survey of the bu i ld ing components and systems. 

I nformation regarding operations, conditions, and test data provided by the Addressee, property owner, or 
thei r respective representatives has been assumed to be factual and com plete. I nformation obtai ned from 
readi ly-ava i lab le sou rces, inc luding i nternet research and i nterview of municipal officia l s  or representatives 
is assumed to be factual and complete. No warranty is expressed or i mp l ied, except that the servi ces 
rendered have been performed i n  accordance with genera l ly-accepted practices appl icab le at the t ime and 
location of the study. 

The actual performance of systems and components may vary from a reasonably expected standard and 
wi l l  be affected by ci rcumstances that occur  after the date of the evaluation. This assessment, analyses and 
opi nions expressed with in  this report are not representations regarding either the design  i ntegrity or the 
structural soundness of the project. 

The report does not identify minor, i nexpensive repairs or maintenance items, which shou ld be part of the 
subject property owner's current operating budget so long as these items appear to be addressed on a 
regular basis. The report does identify i nfrequently occurring maintenance items of s ignificant cost, such as 
exterior pai nting, roofing, deferred mai ntenance and repairs and replacements that normal ly i nvolve major 
expense or outside contracting. 

The assessment of the roof, fa<;ade and substructure contai ned herein cannot specifica l ly state that these 
items a re free of leaks and/or water i ntrusion and shou ld  not be i nterpreted as such. Comments made with 
respect to the condition of the systems are l i mited to visual  observation and i nformation provided by the 
designated site contacts and/or on-site representatives and thei r contractors/vendors. The eva l uati on of 
these systems did not i nc lude any sampl ing and/or testi ng. A more extensive eva luation may be requi red if 
a com prehensive report on the condition of these systems i s  requ ired. 
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Performance of a comprehensive bui ld ing, fire or zoni ng code review is outside of the scope of work for 

this report. I nformation provi ded within this report is  based on readi ly-ava i lab le i nformation or i nterview of 

munici pal offic ia ls. 

This report presents an eva l uation of the accessib i l ity of the subject property as specified i n  the engagement 

agreement. Thi s report does not present an audit of a l l  com ponents specified i n  federal , state or local 

accessi bi l ity regu lations. Instead, this review observed genera l design  components such as routes of travel, 

door hardware, plumbing amenities, e levator controls and s ignals, basic emergency al arm components and 

signage. This report i s  not a comprehensive Americans with Disabi l it ies Act review. 

Property Condition Report 
Project N o. 20-297140.2 
November 5, 2020 
Page 29 



FIGURES 

1 .  SITE LOCATION MAP 

2. SITE PLAN 



.N. 

.'l.'j '\ 

FIGURE 1 :  SITE LOCATION MAP 
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FIGURE 2: SITE PLAN 
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APPEN DIX A: SITE PHOTOGRAPHS 



1 .  Curb and gutter with dra in  in let 

3 .  Roof overflow dra in  and downspout d ischarge 

5 .  Entry and exit gates for l ower level garage 
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2. Area dra in  at parki ng garage 

4. Gates at l ower level garage exit 

6. Primary entrance and exit for street level parking 
garage 



7. Concrete paving at service drive east of the 
bu i ld ing 

9. Pedestrian plaza at north west corner of site 

1 1 . S idewalk at primary vehicu lar entrance to street 
level garage parki ng 
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8. Concrete curb and paving 

1 0. Pedestrian entry paving at primary entrance 

1 2. Damaged pavi ng at swimming pool and spa 



1 3. Representative paving at courtyard 

1 5. Landscaping at service drive east of the bui ld ing 

1 7. Low retaini ng wa l l  at south edge of property 
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1 4. Steps at exit stai rs, west side of the bui ld ing 

1 6. Representative landscapi ng at the courtyard 

1 8. Low retai ning planter wa l l s  at the courtyard 



1 9. Bu i ld ing address s ignage at mai n entry 

2 1 .  Representative tenant s ignage at reta i l  area 

23. Pai nted steel gates at parking garage exit 
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20. Bu i ld ing signage at main pedestrian entry 

22.  CMU perimeter wa l l  at east side of property 

24. Fencing and rai l ings at pedestrian exit from 
courtyard 



25. Pol e  l ight at east edge of property 

27. Surface mounted l i ghting at parking garage 

29. Swi mming pool and spa at the courtyard 
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26. Pol e  l ighting at the courtyard 

28. Decorative pendant l ighting at parki ng garage 
entrance 

30. Barbeque and outdoor d ini ng area 



3 1 .  Outdoor seating area with water feature 

33.  Partia l  south elevation 

35.  Partia l  west and south elevations 
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32. Partia l  east e levation 

34. Partia l  west elevation 

36. Partia l  north and west e levations 



37. Al uminum framed storefront windows at street 
level 

39. Representative residentia l  s l id ing window 

41 . Al uminum storefront door at primary entry to 
residentia l  l obby 
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38. Gaskets with minor displacement at storefront 
wi ndows 

40. Al uminum framed storefront door at street level 

42. Unit entry door and pantry cabi net doors 



43. Primary roof parapet wa l l  with painted metal cap 

45. Pitched accent roof with asphalt shingles 

47. Primary and overflow roof dra ins in sump 
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44. Low-slope bui lt-up asphaltic roof with mi neral cap 
sheet 

46. Roof cap sheet with missing aggregate 

48. B l i ster at l ow-slope roof 



49. Pai nted metal gutter at pitched roof 

5 1 .  Decorative stairs at residentia l  l obby 

53. Steel framed concrete fi l l ed steel pan sta i rs from 
courtyard to street level 
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50. Interior egress stairs at the apartment bui ld ing 

52. Exterior stairs and gate at pool area 

54. Fourth-floor com mon balcony 



55. Representative residentia l  balcony 

57. Rooftop domestic  water boi ler with storage tank 

59. Dra in and water supply piping for units above i n  
the parking garage 
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56. Domestic water supply pi pi ng 

58. Pi pi ng and garbage disposa l  bel ow kitchen s ink 

60. Compressors for ai r conditioners 



61 . Exhaust fan for restaurant tenant 

63. Parki ng garage exhaust fan 

65. Exhaust fan at unit bathroom 
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62. Exhaust fan for com mon areas 

64. Carbon monoxide sensor for garage venti lation 

66. Microwave with vent i lation above range 



67. Gas meters for residenti al units 

69. Kitchen exhaust duct in parking garage 

7 1 .  Electrical meters at the south electrical room 
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68. Venti lation for lower level of the parki ng garage 

70. Switchgear at the south electrical room 

72.  Switchgear at the north electrical room 



73. Electrical meters at the north electrical room 

75. Pad mounted uti l ity transformer outside north 
electrical room 

77. Elevator controls 
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74. Pad mounted uti l ity transformer outside south 
electrical room 

76. Battery i nverters at electrical room 

78. E levator cab fi ni shes 



79. Hydrau l ic  elevator equipment 

81 . Fi re a larm bel l at main residentia l  entry 

83. Fi re supply with backflow preventor 
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80. E levator lobby at the fourth floor 

82. Fi re department connection at main resi dentia l  entry 

84. PIV east of the bui ld ing 



85. Fi re sprinkler p ip ing at the parking garage 

87. Fi re sprinkler standpipe at stai rwel l  

89. Fi re a larm control panel 
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86. Fi re sprinkler ri ser 

88. Inspection tag at fire spri nkler ri ser 

90. Communi cation equipment i n  mechanical room 



9 1 .  Mai l room at street level lobby 

93. Fourth floor elevator lobby 

95. Community room fi repl ace 
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92. Card room 

94. Fitness center 

96. Community room bi l l i a rds area 



97. Community room kitchen 

99. Movie screening room 

1 01 .  Representative unit kitchen 

APPENDIX A: SITE PHOTOGRAPHS 
Project No. 20-2971 40.2 

98. Game room 

1 00. Restroom and showers at the pool area 

1 02. Representative unit bathroom 



1 03. Representative unit l iving room 

1 05. Stacked washer and dryer 

1 07. Access ib le parki ng with signage at front of stal l  
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1 04. Delami nating kitchen cabinet door face 

1 06. Electrical panel at unit 

1 08. Access ib le parki ng without s ignage at front of sta l l  



1 09. The threshold appears to exceed code a l lowab le 
height at  reta i l  entrances 

1 1 1 .  Holes i n  manhole cover exceed V2" d iameter 
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1 1 0. Detectable warni ng panel s do not conti nue fu l l  
width a t  the garage entry 

1 1 2. The swimming pool and spa appear to be 
non-access ib le 
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R E N A I S S A N C E  A T  C I T Y C E N T E R  

P R O P E R T Y 

OV E R V I E W  

Constructed i n  2013 ,  The  Rena is sance at C ity 

Center i s  a m ixed-use, fou r  story community 

compr ised of 150  luxury apartment homes and  

12,706 s f  of reta i l  s pace l ocated on  2 .94 acres i n  

the South Bay c i ty  o f  Carson, CA .  The Property 

offers n i ne u nique  floor plans across a m ix  of 

one, two- a nd th ree-bedroom layouts a nd e ight 

g round floor reta i l  su ites rang i ng from 975 sf to 

3 ,718 sf, wh ich  a re occu pied by a va riety of loca l  

reta i l ers and boutique shops .  The  apartment 

homes feature in -home washer/dryers, 

sta i n less steel app l iances, quartz countertops ,  

vi nyl p lank f loor ing,  European-style cab i netry, 

and private patios or ba lcon ies . 

The  Rena issance at C ity Center a l so boasts a 

s late of des i rab le amenit ies, such as a pool and  

spa ,  a f i res ide lounge, a fitness center, a movie 

screen ing theater, a b i l l i a rds lounge,  a bus i ness 

center, a conference room, a BBQ gri l l i ng a rea,  

and outdoor recreat ion a reas .  The resort-style 

commu nity amenit ies provide tenants with an  

u nmatched l i v i ng  experience a nd ensures that 

the Property is  we l l  posit ioned fo r yea rs to 

come. 

1 B E D R O O M  

2 B E D R O O M  
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////////////////////////// 

P R O P E R T Y  O V E R V I E W 

PROPERTY DETAI LS 

Property Name: The Renaissance at City Center 

Property Address: 21800 Avalon Boulevard, Carson, CA 90745 

Assessor's Parcel Number: 7332-001-054, -055, -056, -057, -058 

Land Use: Mu ltifamily & Commercial 

Zoning: CAMU 

Year Built: 2013 

SITE DESCRIPTION 

Number of Buildings: 

4 Stories (Three Stories of Residential with 
Number of Stories Retail and Parking on the Ground Level) 

............................................................................................................ over _One _Level.of. Subterranean _Parking .. 
Units: 150 

Net Rentable SF: 138,249 SF Mu ltifami ly I 12,706 SF Ground Floor Retail 

Lot Size (Acres): 2.94 

Density: 51 DU/Acre 

Storage: 71 Storage Units Available for Lease 

UTI LITIES 

Water/Sewer: Master Metered - California Water Company 

Electricity: Separately Metered - Southern California Edison 

Trash: Waste Management 

Gas: Separately Metered - Southern California Gas Company 

Telephone/Internet/Cable: Spectrum 

CONSTRUCTION 

Framing: Wood Frame 

Exterior: Stucco & Stone 

Roof: Flat, Shing led 

Parking Surface: Concrete 

Topography: Flat 

MECHANICAL 

HVAC: Electrical HVAC, Individual Condenser/Coil Fans 

Elevator: Three (Two Side By Side in the Front Lobby, One Freight E levator) 

Fire Protection: Fire Sprinklers in Each Unit, Smoke Detector Battery/Hard Wire, Fire 
Extinguishers in Common Areas 

Plumbing: Brass, Cast Iron, Copper 

Wiring: Copper 

PARKI NG SUM MARY 

Resident Parking: 299 (7 Reserved for ADA) 

Retail Parking Spaces: 151 (1 Reserved for ADA) 

Extra Leasable Spaces: 37 (Available for Lease) 

Total Parking: 487 



//////////////////// 

E a s e m e n t s ,  

J o i n t U s e  A g r e e m e n t ,  

a n d C C & R s  

The  Rena issance at C ity Center shares a jo int u se  ma intenance 

agreement, easements, a nd covenants, condit ions ,  and restr ict ions 

with The Gateway at City Center, an age restricted a ffordab le 

hous ing community located i mmediately to the  north .  I nc l uded 

below are some sa l i ent poi nts of the agreements. The complete 

agreements can be found  in the v i rtua l  dea l room.  

The  documents define the th ree components i nvolved i n  the 

agreement as :  

to refer to The  Gateway Mu lt ifami ly  

Port ion (Not I nc luded i n  Th is  Offer ing) 

to refer to The  Gateway Reta i l  Porti on  

(Not I nc luded i n  Th is  Offering) 

to refer to The Rena issance at City Center (both 

Mu ltifam i ly and  Reta i l  Porti ons) 

A C C E S S  
I n g ress and egress to a l l  t h ree components on  both Carson Street and 

Ava lon  B lvd. 

Access to community a reas i nc l ud i ng:  drive entrances, street level 

p lazas, commun icat ions room and  ut i l ity systems necessa ry to operate 

each component. 

South and N orth Reta i l  have an  easement for reasonable access 

(veh icu la r  a nd pedestrian) between North Res identia l Pa rki ng  Structu re 

and  the i r  respective pa rce l .  

P A R K I N G  
There wi l l  be shared parking with i n  the ground  level garage between a l l  

components. 

A D D I T I O N A L  I T E M S  
Each Owner is  respons ib le  for operat ing and ma inta i n i ng  the i r  own Parcel 

and Common Area . 

CC&R's i nc lude specific reta i l  tena nt restri ct ions fo r the reta i l  spaces. 

I nc ludes operat ing ru les and regu lat ions that al l  owners a re to mainta i n  

t he i r  improvements i n  a good  condit ion .  

Owner of the North Reta i l  i s  the "Arch itecture Review Committee" to 

govern changes to improvements .  
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APPEN DIX C: QUALI FICATIONS 



Rich Milstead AIA, NCARB, 

RRO 

Senior Project Ma nager 

Education 
Bachelor of Science, Architecture, Cal ifornia Polytechnic State University, San Luis Obispo, CA 

Registrations 
Cal ifornia Architectura l  l i cense C1 4,787 
NCARB registration 
RRO certified 

Training 
Cal ifornia Safety Assessm ent Program trained and certified 

HighUghts 
Over 40 years in the architecture profession 
Experience performing equity property condition assessments and equ ity construction observation 

Experience Summ:euy 
Mr. M i l stead is  a Senior Project Manager, performing property condition assessments for equ ity projects 
and observing construction projects for equ ity cl ients. 

Project assessments have i nc luded m i l itary housing, ai rcraft construction hangars, movie and television 
studi os, historic office bui ld ings and num erous apartment properties. Construction observation has 
i nc luded office bu i ld ings, industria l  bui ld i ngs over 1 ,000,000 square feet, and mu lti -fami ly projects ranging 
from 250 units to 1 ,200 units. 

Prior to work on property condition assessments, Mr. M i l stead designed num erous restau rants, retai l 
centers, golf c lubhouses, industria l  bu i ld ings, and single and mu lti -fami ly projects. Mr. Mi l stead was the 
lead designer and project architect for an 8,000 seat tennis stad i um .  Mr. Mi l stead has worked for several 
large and sma l l  a rchitectural fi rm s and was the princi pal of his own a rchitectural practice. 

Project Experienc;e 
Property condition assessments have incl uded; 

• Toyota, mu ltip le  bui ld ing office and research campus 
• Boeing, mu ltip le office and research bu i ld i ngs, p lus ai rcraft hangars 
• The Hunt Com pany, m u lti -fami ly m i l itary housing project at Cam p Pend l eton 
• Wel l s  Fargo, portfol io of office bu i ld i ng throughout the southwest reg ion 
• Renai ssance at City Center, 1 50-unit m u lti -fami ly and retai l property 

Affmations 
Member, Ameri can Institute of Architects 
Member, National Counci l of Architectura l  Revi ew Boa rds  
Certified Registered Roofing Observer by the I I BEC 

Contact 
rmi l stead@partneresi .com 
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Education 

Master of Architectu re, Montana State University, Bozeman, MT 
Bachelor of Architectu re, Montana State University, Bozeman, MT 

Registrations 

Registered Architect, State of Oregon 
Registered Architect, State of Montana 

Train ing 

Lynn Taylor Lohr, AIA 

Registered Arch itect 

Project Manager 

An nual 18 Hours of Continuing Ed ucation in Health, Safety, and Welfare topics to fu lfi l l  AIA membership 
and state l i censu re req u i rements 

Property Needs Assessment I Property Condition Assessment Traini ng 2014  by Partner Engineering and 
Science, 8 Hour Course and Final Exam 

Highl ights 

28 years of experience in the architecture and construction industry 
25  years performing due d i l igence assessments 
25  years performing historic structu re assessments 

Experience Summary 

As a registered architect, M s. Lohr serves as a Project Manager for Partner Engi neering and Sci ence Inc. 
(Partner) provid ing a high level of expertise in bu i ld ing science, architectura l and consu lti ng services for 
various cl ients. Ms. Lohr has sign ificant experience cond ucti ng Property Condition Assessments, H istoric 
Structure Assessments, and Construction Monitoring, in addition to performing qua l ity assurance I qua l ity 
control report reviews and project management. 

Ms.  Lohr has over 28 years of experience in the architectural and construction service ind ustry. She has 
extensive experience in due  d i l igence assessments for a variety of property types and the needs and 
req ui rements of various reporti ng standards  inc lud ing ASTM, Freddie Mac, Fannie Mae, ADA compl iance, 
Secretary of the Interior's Standard for Rehabi l itation, and customized cl ient formats. 

Ms. Lohr's vast experience has hel ped clients i dentify risks so they are able to make sound financi al 
i nvestments. Specific  a reas of due d i l igence expertise include: 

• Eq u ity and Debt Property Condition Assessments 
• H i storic Structure Assessments 
• USDA Rural Development Condition Needs Assessments 
• H i stori c Tax Credit Construction Monitoring 
• Low Income Housi ng Tax Cred i t  Assessments 
• Fredd ie  Mac, Fannie Mae, and other mu lti -fami ly Physical Needs Assessments 
• Eq u ity and Debt technical report qua l ity assurance I qua l ity control report reviews 
• Construction Owner's Representation and Construction Monitoring 
• Property Condition Assessment portfolio coord ination 

http://www.PARTNEResi.com


Lynn Taylor Lohr, AIA 

Ms. Loh r has provided architectural design, technical assi stance, and consu lti ng services to a number of 
c l ients, preparing nu merous construction docu ments and specifications, assessment reports, and feasib i l ity 
stu dies. Her roles as Architect of Record and project leader inc luded provid ing project management, 
construction admini stration, design  leadership, construction consultant coord ination, project sched u l ing 
and pay appl ication review, contract review, cost estimate tracki ng, and regu latory bu i ld ing code 
compl iance. 

Ms. Loh r's d iversity across civic, historical, res identia l ,  and commercial environments is a major contribution 
to Partner Engi neering and Science's team th roughout the United States, The Netherland s and the United 
Ki ngdom. 

Project Experience 

Ms. Lohr has been involved with thousands of properties throughout the United States, incl ud ing 
performing managing project teams, performi ng fie ld work, prepari ng reports and opinion of capita l  cost 
budgets, and performing qua l ity control. 

Acquisition, Disposition, Lending, Refinance Property Condition Assessments 

US Department of Agriculture, Rural Development Capital Needs Assessments, California and New .Jersey. Ms. 
Lohr provided project manag ement, technica l  report writi ng and technica l  reviews on numerous USDA RD 
pre-renovation and post-renovation Capital Need s Assessments. 

Equity Commercial Property Condition Assessment PortfcJlio, United States. Ms. Lohr provided project 
management and qua l ity assurance I q u al ity control report reviews on mu ltip le commercial prop erties. This 
acq uisition portfo l io inc luded technical specia lty consu ltants. 

Freddie Mac and Fannie Mae Multi -.Family Assessments, United States. Ms. Lohr has provided property 
assessments, project management and qua l ity assurance I qua l ity control report reviews on mu ltitudes of 
Freddie Mac and Fannie Mae properties throu ghout the United States. 

historic Structure Assessment, South Broadvi1ay Buildings, Los Angeies, California. Ms. Lohr prepared H istoric 
Structure Assessment reports for two properties located in the H istoric Broadway Theater District. The 
reports were part of Partner's comprehensive work on the properties that inc luded a Property Cond ition 
Assessment and Sei smi c Eva l uation. 

Cornmercioi Property Condition Assessments, The Netherlands. Ms. Lohr provided qua l ity assurance I qua l ity 
control report reviews on mu ltip le commercia l  properties in The Netherlands. 

Construction Owner's Representation and Construction Services 

140 7 Novvard Street l-listoric Tax Credit Construction /vionitoring .. San Francisco, California. Ms. Lohr 
conducted historic tax cred it rehabi l itation monitoring and prog ress reports at th is  San Francisco historic 
landmark. Renovations included seismic strengthening, interior and exterior restoration and rehabi l i tation 
in comp liance with the National Park Service Federal H istoric Preservation Tax I ncentives prog ram. 

The Guild Lofts, Portland; Oregon. Owner's Representation 
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Lynn Taylor Lohr, AIA 

Orchards at Orenco Phase One, Hillsboro., Oregon. Construction Monitoring Services 

Historic Pacific Northvvest College of Art, Portland, Oregon. Construction Monitoring Services 

Additional notable prior projects while sole proprietor of L. Taylor Lohr Architect, LLC: 
ffi.storic Old nrst National Bank Building, Telluride, Colorodo. Ms. Lohr partici pated in completing the 
bu i ld ing's Historic Rehabi l i tation and Structure Assessment. The property is a National H istoric Land mark 
and was desig nated as an Official Project of Save America's Treasu res. In  add ition, Ms. Lohr prepared 
rehabi l i tation and add ition d rawings and docu ments as Architect of Record. 

The Mui{ord Building I Heart of Telluride Townhome Rehabilitation, Telluride, Colorado. Work i ncl uded 
reconstruction of the existing bui ld ing and design of interior luxury residentia l  un its located in the Te l l u ride 
National H istoric District. This award -winning project has been featured in numerous design  publ ications 
and was awarded an Award of Excel lence for Compati ble I nfi l l  by the Town of Tel l u ride. 

Affilia tions 
American Institute of Architects, Member 

Contact 
l loh r@partneresi .com 
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Education 

Robert Vaughn 

Principal 

B.A., Envi ronmental H ealth & Planning and Crim inal J u stice, University of Cal ifornia, Irvi ne 

Regisfrafo:ms/Training 

OSHA 40-Hour Hazwoper Hea lth and Safety Tra ini ng 
EPA Accredited Asbestos Inspector 
EPA Accred ited Asbestos Managem ent Planner 
EPA Accred ited Asbestos Abatement/Contractor Su pervisor 
HUD Map Underwriter Certification - 2004 

High Hg Ms 

25  years of experience i n  national envi ronmenta l due  d i l igence consult ing 
Phase I Envi ronmental Site Assessments 
Phase II Subsurface Soi l/Soi l  Gas Investigations 
Property Condition Assessments 
Asbestos/Lead -Based Paint Inspections 

Experience Summar)., 

Mr. Vaughn currently serves as a Nationa l  C l i ent Manager with significant envi ronmenta l and due d i l igence 
engi neeri ng experi ence nationwide. Mr. Va ughn's experience inc ludes two former Engineering News
Record Top 500 Design fi rms and a Fortune 500 fi rm. His responsi b i l i ties i nc lude fu l l -phase environmental 
consulti ng, nationa l c l ient management, mu lti -scope contract negotiation/execution, portfol io project 
management, and technical report qua l ity control .  Mr. Va ughn's regional and national expertise 
com pl iments the wi de vari ety of Partner projects and c l ient types inc lud ing prominent fast-food reta i l  
cha ins, attorneys, com mercia l  developers, mortgage bankers, real estate brokers, i ndividua l  i nvestors, 
equ ity/i nstitutional investment grou ps, and fi nanci al l ending i nsti tutions, i nclud ing CMBS l end ers, SBA 
lenders, and GSA (Fannie and Freddie) lenders. 

Mr. Vaughn has served as an environmental scientist, project manager, or executive senior author on over 
20,000 rea l estate transactions. Mr. Vaughn's due d i l igence resume inc ludes experience at a l l  leve ls, advising 
lenders and rea l estate i nvestors through the fol l owing product types: 

• Phase I Envi ronmental Site Assessments 
• Phase II Subsurface Investigations 
• Phase III Site Characterizations 
• Remedia l  Cost Esti mates 
• Remediation Design and Implementation 
• Environmenta l Transaction Screens 
• Property Condition Assessments 
• Probable Maximum  Loss Assessments 
• Property Condition Eva luations 
• Asbestos Surveys 
• Lead-Based Surveys 

800--419 -4923, 



Robert Vaughn 

Real estate investors, redevelopment agencies, fi nancia l  institutions, insurance lenders, and rea l estate 
equ ity fu nds have come to rely on his advice and judg ment to help them with thei r rea l  estate business 
decisions. Mr. Vaughn is  a dedicated professiona l who ta kes pride and pleasure in meeting h i s  c l ient's 
need s and spearheading and assembl ing the team with the expertise to handle any issue that may com e 
up du ri ng the transaction. 

Project Experience 
Multi -Site Portfoiio, Nationwide. Ma naged performance and del ivery of summary matrix and completed 
Phase I reports for a 300 +-site portfol io of apartments for a l a rge stakeholder group. 

1"'1ulti -Site Portfolio, Nation wide. Ma naged a 350+ -site portfol io of bank branches for one of the l a rgest 
bank mergers the m id-1990s. 

f-f.igh Rise Office Building, San .Francisco. Worked on one of the l a rgest high ri se acq u isitions in San Francisco 
in 2015 to manage pre-acqu isition due d i l igence for equ ity i nvestor of a high ri se office bui l d ing in 
downtown San Fra ncisco. Incl uded a Phase I ESA, equ ity PCA with specia l ty eva l uations of facade, MEP, F ire 
and Life Safety, Roof, and ADA. 

Multi -Site Gas Station Portfolio, California. Managed performa nce and de l ivery of comp lete reports for a 
25-site portfol io of gas stations for national l ender. 

Mufti-Site Fast-Food Portfolio, Midwest. Managed the completion of 25 Phase I ESAs located i n  the Midwest 
in a 10-business day turnaround. 

Affi liations 
Environmenta l B anks Association 
National Retai l  Tena nts Association 

Speaking 
Due Diligence 101, National Retail Tenants Association, Orlando, FL. 
Environmental Due Diligence: What You Don't Know Can Hurt You, National Retail Tenants Association, Reno 
NV. 

Contact 
rvaughn@partneresi.com 
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MASTER GLOSSARY OF TERMS FOR 
(RENAISSANCE AT CITY CENTER) 

BOND TRANSACTION 

Dated as of December 1 ,  2020 

DEFINITIONS 

''Account " or ''Accounts " means any one or more of the accounts from time to time created in 
any of the Funds established by the Indenture or by any Supplemental Indenture. 

''Accountant "  or "accountant"  means any certified public accountant or firm of certified public 
accountants or accounting corporation selected by the Authority. 

"Accredited Investor" has the meaning set forth in Rule 501 of Regulation D under the Securities 
Act of 1 93 3, as amended. 

''Act " means the Joint Exercise of Powers Act, comprising Articles 1, 2, 3 and 4 of Chapter 5 of 
Division 7 of Title 1 ( commencing with Section 6500) of the Government Code of the State of California, 
as the same may be amended from time to time. 

''Additional Bonds " means any additional Subordinate Bonds, including any Refunding Bonds, 
issued pursuant to Section 3.02 of the Indenture; provided that the Additional Bonds shall not constitute 
Series 2020 Bonds. 

''Administration Fee " means the "Administration Fee" set forth in and paid pursuant to the 
Project Administration Agreement. 

''Administration Fee Fund" means the Administration Fee Fund established pursuant to Section 
5.02 of the Indenture. 

''Administrative Expenses " means the fees and expenses of the Authority (including the 
Authority' s  Annual Fee and any other expenses of the Authority ( except Extraordinary Costs and 
Expenses) in any way related to the Bonds or the Project), the Trustee, the Insurance Consultant, the 
Designated Agent, and the Program Consultant paid in accordance with the Project Administration 
Agreement. The Authority has the right to engage legal counsel, rating agencies, Consultants and other 
professionals as it determines in its sole discretion appropriate and the fees and expenses of such legal 
counsel, rating agencies, Consultants and other professionals, as approved by the Authority, shall be 
conclusively deemed reasonable and appropriate and included as part of such Administrative Expenses. 
"Administrative Expenses" shall include any costs pursuant to the Authority' s  indemnity, hold harmless 
and defense obligations under the Project Administration Agreement or the Property Management 
Agreement. 

''Administrative Expenses Fund" means the Administrative Expenses Fund established pursuant 
to Section 5.02 of the Indenture. 

''Affected Bonds " means the Outstanding Senior Bonds while any Senior Bonds are Outstanding 
and the Outstanding Subordinate Bonds while any Subordinate Bonds are Outstanding and no Senior 
Bonds are Outstanding. 

''ALTA "  means the American Land Title Association. 
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''Annual Evaluation Date " means each June 30, commencing June 30, 2022. 

''Applicable Law " means all laws, statutes, acts, rules, regulations, permits, licenses, 
authorizations, directives, orders and requirements of all Governmental Authorities, that now or hereafter 
may be applicable to the Project Administrator, the Authority and/or the Project and the acquisition, 
maintenance, use and operation thereof, including those relating to employees, zoning, building, health, 
safety, hazardous materials, natural resources, and environmental matters, and accessibility of public 
facilities. 

''Approvals " means licenses, approvals, permits, authorizations, registrations and the like 
required by any Governmental Authority having jurisdiction over the Authority or the Project. 

''Arbitration Request " means a written notice of requirement for arbitration initiated by either the 
Project Administrator, the Authority or the Trustee delivered to the others. 

''Assignment and Assumption Agreement" means the Assignment and Assumption of Purchase 
and Sale Agreement, dated as of December 1, 2020, by and between the Standard Faring Workforce 
LLC, as assignor, and the Authority, as assignee. 

"Audited Financial Statements" means the financial statements prepared for each Fiscal Year for 
the Project prepared in accordance with generally accepted accounting principles and audited by an 
Accountant. 

''Authority " means the CSCDA Community Improvement Authority, and its successors and 
assigns. 

''Authority Documents " means any and all contracts, instruments and agreements to which the 
Authority is a party, now existing or hereafter arising, in connection with the acquisition, construction, 
equipping, operation, use or occupancy of the Project, including the financing and refinancing thereof. 

''Authority Indemnified Person(s) " means, individually or collectively, as applicable, (i) 
Authority, (ii) the Members, and (iii) each and all of the Authority' s  and the Members' respective past, 
present and future directors, board members, governing members, trustees, commissioners, elected or 
appointed officials, officers, employees, Authorized Signatories, attorneys, contractors, subcontractors, 
agents and advisers (including the Designated Agent and including counsel and financial advisers), and 
each of their respective heirs, successors and assigns. 

''Authority 's Annual Fee " means the annual administration fee payable to the Authority in the 
amount of $106,012.50 payable each January 1 ,  commencing January 1, 2022, until all of the principal of 
the Bonds has been paid in full. 

''Authorized Authority Representative " means the Chair, Vice-Chair, or Secretary of the 
Authority and any other Person authorized by resolution of the Authority to act as an Authorized 
Signatory under the Indenture or any Supplemental Indenture or otherwise with respect to the Bonds or 
the Project, which Person(s) shall be acting solely in its representative capacity on behalf of the Authority 
and not individually; provided, however, that "Authorized Authority Representative" shall not include the 
Designated Agent. 

''Authorized Denominations " means, with respect to the Series 2020 Bonds, $ 1 00, 000 plus any 
integral multiple of $1 .00 in excess thereof while the Bonds are not rated an Investment Grade Credit 
Rating, or any smaller multiple of $1 .00 occasioned by the redemption of Bonds, and $5,000 plus integral 
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multiples of $ 1 .  00 in excess thereof if and after the Bonds are rated an Investment Grade Credit Rating, or 
any small integral multiple of $1 .  00 caused by a redemption of the Bonds, and with respect to all other 
Bonds, such amount as otherwise provided in a Supplemental Indenture. 

''Authorized Signatory " means any Director, including the Chair, Vice-Chair and Treasurer of 
the Authority, or any other person as may be designated and authorized to sign for the Authority pursuant 
to a resolution adopted thereby. 

''Available Amount" has the meaning assigned to such term in Section 7. l 7(a) of the Indenture. 

"Bankruptcy Code " means the Bankruptcy Reform Act of 1 978, as amended, ( 1 1 U.S.C. Section 
1 01 ,  et seq.). 

"Beneficial Owner " means any person which has or shares the power, directly or indirectly, to 
make investment decisions concerning ownership of any Bonds (including Persons holding Bonds 
through nominees, depositories or other intermediaries). 

"Bond" or "Bonds " means the Series 2020 Bonds and all Additional Bonds. 

"Bond Counsel " means a firm of attorneys, selected by the Authority, whose experience in 
matters relating to the issuance of obligations by states and their political subdivisions is nationally 
recognized. 

"Bond Documents " means the Indenture, the Purchase Agreement, the Project Administration 
Agreement, the Property Management Agreement, the Mortgage, the Regulatory Agreement, the 
Assignment and Assumption Agreement and the Bond Purchase Agreement. 

"Bondholder, " "Holder, " "Owner" or "Registered Owner" means the person in whose name 
any of the Bonds are registered on the books kept and maintained by the Trustee as bond registrar. The 
initial Bondholder of the Senior Bonds is Cede & Co., as nominee of The Depository Trust Company. 

"Bond Obligations " means the indebtedness, obligations and liabilities payable under the Bonds 
and the Indenture. 

"Bond Purchase Agreement" means the Bond Purchase Agreement, by and between the 
Authority and the Underwriter relating to the sale and purchase of the Series 2020A Bonds. 

"Bond Resolution " means the resolution adopted by the Authority authorizing the issuance of the 
Series 2020 Bonds. 

"Budget"  means either the Operating Plan and Budget or the Capital Budget for an applicable 
Operating Year. 

"Budgeted Operating Expenses " means the Operating Expenses set forth in the Operating Plan 
and Budget delivered pursuant to Section 7. 1 9  of the Indenture. 

"Business Day" means any day other than a Saturday, Sunday, or national holiday recognized by 
commercial banks or trust companies located in Wilmington, Delaware, New York, New York, the 
location of the Principal Corporate Trust Office, or a legal holiday in the State. 
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"Business Interruption Insurance " means business interruption insurance maintained pursuant to 
the Project Administration Agreement. 

"Business Interruption Proceeds " means any proceeds of Business Interruption Insurance. 

"Capital Budget"  means the approved annual plan and budget setting forth all approved Capital 
Improvements and Capital Expenses for the Project for the relevant Operating Year, prepared in 
accordance with the terms of the Project Administration Agreement. 

"Capital Expense " means any item of expense that, according to Generally Accepted Accounting 
Principles, is not properly deducted as a current expense on the books of the Project, but rather should be 
capitalized. 

"Capital Expense Fund" means the Capital Expense Fund established pursuant to Section 5.02 of 
the Indenture. 

"Capital Expense Requirement "  means an amount equal to $290 per unit per year until December 
3 1 ,  2021 ,  and thereafter shall be increased by 3% per Fiscal Year until no Series 2020A Bonds remain 
outstanding. 

"Capital Improvement " means an item of any nature incorporated into the Project, the cost of 
which is a Capital Expense. 

"Cede & Co. " means the nominee of DTC. 

"Certificate, " "Request, " "Direction, " or "Order " means, when used with reference to the 
Authority, a written certificate, statement, request, direction, requisition or order signed on behalf of the 
Authority by an Authorized Authority Representative ( or, if required by the express provisions of the 
Indenture to be made by the Project Administrator, then by an officer or employee authorized to sign on 
its behalf). Any such instrument and supporting opinions or representations, if any, may, but need not, be 
combined in a single instrument with any other instrument, opinion or representation, and the two or more 
so combined shall be read and construed as a single instrument. 

"Certificate of Reduction of Debt Service " means a Certificate of the Authority to the effect that 
the Maximum Annual Senior Debt Service immediately after the issuance of the Series of Refunding 
Bonds to which such Certificate relates is not greater than the Maximum Annual Senior Debt Service 
immediately prior to the issuance of such Series of Refunding Bonds. 

"Closing" or "Closing Date " means December 22, 2020. 

"Code " means the Internal Revenue Code of 1 986, as amended, and the United States Treasury 
Regulations proposed or in effect with respect thereto. 

"Collections Account"  means that certain Collections Account in the Authority's  name created 
pursuant to the Property Management Agreement. 

"Consultant " means any Person at the time employed by or on behalf of the Authority ( or, to the 
extent specifically provided in the Indenture or in any Supplemental Indenture, by or on behalf of the 
Trustee) to carry out the duties imposed by or pursuant to the Indenture or a Supplemental Indenture, 
which Person shall be experienced, have a favorable reputation in the matters for which such Person is so 
employed, and be Independent of the Project Administrator and the Authority. 
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"Continuing Disclosure Agreement " means the Continuing Disclosure Agreement, dated as of 
the Closing Date, executed and delivered by BLX Group LLC, as dissemination agent, and the Authority, 
or any other continuing disclosure agreement entered into with respect to the Series 2020 Bonds. 

"Controlling Party " means (a) so long as any Senior Bonds are Outstanding, the Registered 
Owners of a majority in aggregate principal amount of the Senior Bonds then Outstanding; and (b) while 
any Subordinate Bonds are Outstanding and no Senior Bonds are Outstanding, the Registered Owners of 
a majority in aggregate principal amount of the Subordinate Bonds then Outstanding. 

"Corporate Lease " means any residential lease executed in the name of a business or corporate 
entity. 

"Costs of Issuance " means the items of expense relating to the authorization, sale and issuance of 
Bonds, which items of expense may include, without limitation: travel expenses; printing costs; costs of 
reproducing documents; computer fees and expenses; filing and recording fees; initial and first year 
administrative fees and charges of the Trustee, Consultants, Registrar and any paying agent; initial fees 
and charges of banks, insurers or other parties pursuant to guarantees or bond insurance policies; bond 
discounts; bond counsel and other legal fees and charges; consulting fees and charges; auditing fees and 
expense; financial advisor' s fees and charges; Underwriter' s fees, charges and discounts; escrow agent 
fees and charges, title company fees and charges, costs of credit ratings; insurance premiums; fees and 
charges for the execution, transportation and safekeeping of Bonds; and any other administrative or other 
costs of issuing, carrying and repaying such Bonds and investing the Bond proceeds. 

"Costs of the Project " means all costs and expenses of acquisition, furnishing, and equipping of 
the Project, including costs of a minor nature which are permitted to be completed after the date of 
substantial completion of the Project. 

"Coverage Reserve Fund" means the Fund of that name created in Section 5.02 of the Indenture. 

"Coverage Reserve Fund Requirement" means, for each Operating Year, the greater of $700,000 
or an amount necessary to cause the Debt Service Coverage Ratio to equal 1 .20: 1. 00. 

"Cumulative Redemption Evaluation Date" means January 1, 2036, January 1, 2041 and January 
1 ,  2046. 

"Cumulative Redemption Requirement" means, the balance of the Outstanding Senior Bonds 
equal to or less than (i) $61 ,260,000 after January 1, 2036, (ii) $51 ,376,000 after January 1, 2041 and (iii) 
$29,81 5,000 after January 1 ,  2046. 

"Debt Service " means, for a specified period, amounts needed to pay interest on the Outstanding 
Bonds payable during such period. 

"Debt Service Coverage Ratio " means a fraction calculated by dividing (i) the Total Net 
Revenues plus any funds available in the Series 2020 Capitalized Interest Account and Coverage Reserve 
Fund for a particular period of time, less the sum of ( a) Administrative Expenses ( excluding extraordinary 
or one-time Administrative Expenses), (b) the Administration Fee and (c) the Capital Expense 
Requirement for such period, by (ii) the Net Debt Service for the Outstanding Senior Bonds for the same 
period of time; provided that, for purposes of calculating Debt Service Coverage Ratio for release of the 
Series 2020 Capitalized Interest Account and/or the Coverage Reserve Fund, funds available in the Series 

E-5 



2020 Capitalized Interest Account and Coverage Reserve Fund shall not be included in the numerator 
thereof. 

"Debt Service Coverage Requirement " means for each Operating Year, a Debt Service Coverage 
Ratio which is not less than 1 . 1 0 : 1 .00. 

"Debt Service Fund" means the Debt Service Fund established by Section 5.02 of the Indenture, 
together with the Accounts established therein. 

"Depository " means initially DTC, or any other securities depository selected as set forth in 
Section 3. 1 3  of the Indenture with respect to the Series 2020 Bonds. 

"Designated Agent "  has the meaning assigned to such term in Section 1 .05 of the Indenture. 

"Dissemination Agent "  means BLX Group LLC, together with any successors or assigns. 

"DTC " means The Depository Trust Company, or any successor securities depository thereto. 

"Effective Date " means the Closing Date. 

"Eligible Funds " means : 

(a) moneys held by the Trustee under the Indenture for a period of at least 1 23 days and not 
commingled with any moneys so held for less than said period and during which period no petition in 
bankruptcy was filed by or against, and no receivership, insolvency, assignment for the benefit of 
creditors or other similar proceedings has been commenced by or against, the Authority, unless such 
petition or proceeding was dismissed and all applicable appeal periods have expired without an appeal 
having been filed; 

(b); 

(b) Gross Operating Revenues held by the Trustee; 

(c) investment income derived from the investment of moneys described in clause (a) and 

( d) proceeds of obligations issued to refund the Bonds; or 

( e) any moneys with respect to which an opinion of nationally recognized bankruptcy 
counsel has been received by the Trustee to the effect that payments by the Trustee in respect of the 
Bonds, as provided in this Indenture, derived from such moneys should not constitute transfers avoidable 
under 1 1  U.S.C. § 547(b) and recoverable from the Beneficial Owners under 1 1  U.S.C. § 550(a) should 
the Issuer or the Borrower be the debtor in a case under Title 1 1  of the United States Code, as amended. 

"Emergency" means a situation imminently threatening life, health, or safety. 

"Emergency Expenses " means the expenses incurred to remove the existence of an Emergency. 

"EMMA " means the Municipal Securities Rule Making Board' s  Electronic Municipal Market 
Access system. 

"Employee Burden " means Operating Expenses consisting of the sum of (i) the salaries, wages, 
bonuses, and other direction compensation payable to the Project Staff, (ii) any fringe benefits payable 
with respect to the Project Staff, as may be appropriate to cause the amount to be reimbursed by Authority 
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to equal the actual aggregate compensation with respect to the Project Staff, and (iii) fees and expenses 
payable to Property Manager for assuming employee-related liabilities and administrative burden in 
connection with the Project Staff "Fringe benefits" shall include the employer' s contribution of F.I.C.A. 
and 40l (k) contributions, unemployment compensation and other employment taxes, workers' 
compensation, group life, accident and health/vision/dental insurance premiums, allowance for vacation 
and sick time, disability and other similar benefits, severance payments allocable to the Project, any 
vacation pay-out which may be due at the end of employment, costs for training and mentoring Project 
Staff, and costs incurred by Property Manager to provide suitable corporate apparel for Project Staff The 
Employee Burden will include accrued vacation hours earned by each member of the Project Staff during 
each payroll period, but shall exclude vacation accrued prior to a Project Staff member' s employment at 
the Project. The estimated Employee Burden shall be included as part of the Operating Plan and Budget. 
The methodology utilized to determine Employee Burden shall remain consistent through the term of the 
Property Management Agreement. 

"Excess Revenue Fund" means the Excess Revenue Fund established by Section 5.02 of the 
Indenture. 

"Excess Revenues " means the amount on deposit in the Excess Revenue Fund. 

"Extraordinary Costs and Expenses " means any costs and expenses of the Authority related to 
the Bonds or the Project not included or paid as Administrative Expenses, including but not limited to the 
Authority's  indemnification, hold harmless or defense obligations to the Trustee or related to any 
restriction against condominium conversions (but not indemnifications of the Project Administrator, 
Property Manager or anyone else), and any costs and expenses which are not included as an Operating 
Expense and are due and owing to (i) the Authority or any Authority Indemnified Person arising out of 
any matter enumerated or referred to or necessarily implied from, the matters enumerated in Sections 
1 3.07(a) through 1 3.07(h) of the Indenture, excepting only to the extent that indemnification is 
unavailable to the Authority or any Authority Indemnified Person pursuant to Section 13 .  07 of the 
Indenture, or (ii) the Trustee. 

"Extraordinary Expense Fund" means the Extraordinary Expense Fund established by Section 
5.02 of the Indenture. 

"Extraordinary Expense Fund Requirement " means $500,000. 

"Facilities " means the multifamily rental housing facility consisting of a total of 1 50 residential 
units, certain ground level commercial space, improvements, personal property and equipment known as 
Renaissance at City Center. 

"Fiscal Year " means the twelve ( 12) month period terminating on June 30  of each year, or any 
other annual accounting period hereafter selected and designated by the Authority as its Fiscal Year. 

"Fund" or "Funds " means any one or more, as the case may be, of the separate special funds 
established by the Indenture or by any Supplemental Indenture. 

"Funds Transfer Date " means the last Business Day of each month ( commencing on January 3 1 , 
2021 ). 

"Generally Accepted Accounting Principles " means those conventions, rules, procedures and 
practices, consistently applied, affecting all aspects of recording and reporting financial transactions 
which are generally accepted by major independent accounting firms in the United States. 
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"Glossary " or ''Master Glossary" means this Master Glossary of Terms, dated as of December 1,  
2020. 

"Government Obligations " means (a) noncallable, non-redeemable direct obligations of the 
United States of America for the full and timely payment of which the full faith and credit of the United 
States of America is pledged, and (b) obligations issued by a Person controlled or supervised by and 
acting as an instrumentality of the United States of America, the full and timely payment of the principal 
of, premium, if any, and interest on which is fully guaranteed as a full faith and credit obligation of the 
United States of America (including any securities described in (a) or (b) issued or held in book-entry 
form on the books of the Department of the Treasury of the United States of America), which obligations, 
in either case, are not subject to redemption prior to maturity at less than par at the option of anyone other 
than the holder thereof. 

"Governmental Authority " means any authority, agency, board, branch, division, department or 
similar unit of any federal, state, county, city, town, district, or other governmental entity or unit having 
jurisdiction over or validly imposing requirements on the applicable Person or the Project, but excludes 
the Authority. 

"Gross Operating Profit "  or "GOP " means for any period of time, the amount by which Gross 
Operating Revenue properly attributable to such period exceeds Operating Expenses for the same period. 

"Gross Operating Revenues " means all revenue and income of any kind derived directly or 
indirectly from operations at the Project, properly attributable to the period under consideration, 
determined in accordance with Generally Accepted Accounting Principles and a uniform system of 
accounts ( except that in determining the amount deposited into the Revenue Fund, such determination 
shall be made on a cash basis and except that revenues paid with respect to use of any part of the Project 
with respect to particular months or other period will be considered properly attributable to those months 
or other period even if received by the Trustee before or after), except that the following shall not be 
included in determining Gross Operating Revenues: 

(a) receipts from the financing, sale or other disposition of capital assets and other items not 
in the ordinary course of the Project's operations and income derived from securities and other property 
acquired and held for investment; 

(b) receipts from awards or sales in connection with any Taking, from other transfers in lieu 
of and under the threat of any Taking, and other receipts in connection with any Taking, but only to the 
extent that such amounts are specifically identified as compensation for alterations or physical damage to 
the Project; 

( c) proceeds of any insurance, including the proceeds of any Business Interruption Insurance; 

( d) proceeds of any financing; and 

( e) interest earned on funds held in any Fund or Account. 

"Guaranty"  means the Guaranty Agreement, dated as of December 1 ,  2020, by and between the 
Authority and Standard Property Company, Inc. 

"Housing Consultant" means a Person who is Independent and having the experience and 
qualifications necessary to review and make recommendations regarding the operation, management, 
marketing, improvement, condition or use of the Project. 

E-8 



"Indemnified Party" and "Indemnified Parties " mean, individually and collectively, the 
Authority Indemnified Person(s) and the Trustee' s Indemnified Person(s). 

"Indenture " means the Trust Indenture, dated as of December 1, 2020, by and between the 
Authority and the Trustee, as originally executed and as it may from time to time be amended, modified 
and supplemented in accordance with the terms thereof. 

"Independent"  means, with respect to counsel or any Consultant, a person who is not a member 
of the governing body of the Authority, or the Project Administrator and is not an officer or employee of 
the Authority, or the Project Administrator and which is not a partnership, corporation or association 
having a partner, director, officer, member or substantial stockholder who is a member of the governing 
body of the Authority, or the Project Administrator or who is an officer or employee of the Authority, or 
the Project Administrator; provided, however, that the fact that such person is retained regularly by or 
transacts business with the Authority or the Project Administrator shall not make such person an 
employee within the meaning of this definition. 

"Institutional Accredited Investor " has the meaning set forth in Rule 501 ( a)(l ), (2), (3) or (7) of 
Regulation D under the Securities Act of 1 933, as amended. 

"Insurance and Condemnation Proceeds Fund" means the Insurance and Condemnation 
Proceeds Fund established pursuant to Section 5 . 1 5  of the Indenture. 

"Insurance Consultant "  means an independent insurance consultant retained by the Authority. 

"Insurance Costs " means insurance premiums relating to liability and casualty coverage and 
Business Interruption Insurance policies and other insurance policies and coverages maintained with 
respect to the Project or the Authority pursuant to the Indenture. 

"Insurance Proceeds " means any and all proceeds received by the Trustee from an insurance 
company as a result of a casualty loss in connection with the Project. 

"Interest Payment Date " means, (i) with respect to the Series 2020A Bonds, January 1 and July 1 
of each year, commencing July 1, 2021 ,  and (ii) with respect to the Series 2020B Bonds, the Subordinate 
Bond Interest Payment Dates, and (iii) with respect to any other Series of Bonds, the date on which 
interest on such Series of Bonds is due and payable. 

"Interest Period' for any Bonds means initially the period from the date of issuance of such 
Bonds to but not including the first Interest Payment Date and thereafter the period from and including 
each Interest Payment Date to but not including the next Interest Payment Date or other date on which 
interest is required to be paid on such Bonds. 

"Interest Requirement" means an amount equal to the interest that would be due and payable on 
the Bonds on the Interest Payment Date next succeeding the date of determination (assuming that no 
principal of the Bonds is paid or redeemed between such date and the next succeeding Interest Payment 
Date) multiplied by a fraction the numerator of which is one and the denominator of which is the number 
of whole calendar months in the Interest Period in which such date occurs. 

"Investment Grade Credit Rating" means a credit rating of "BBB-" ( or an equivalent rating) or 
better from any Rating Agency. 
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"Investment Securities " means any of the following obligations or securities, to the extent 
permitted by applicable law: 

(a) Government Obligations; 

(b) Bank demand deposits ( whether or not interest bearing) and interest bearing bank time 
deposits evidenced by certificates of deposit ( 1)  issued by any bank (which may include the Trustee and 
its affiliates), trust company, or savings and loan association whose long-term debt obligations are rated 
not less than "AA" or its equivalent by the Rating Agency or (2) which are fully insured by Federal 
Deposit Insurance Corporation; 

(c) Obligations of, or participation certificates guaranteed by Federal Intermediate Credit 
Banks, Federal Home Loan Banks, Fannie Mae ( excluding stripped securities), the Export-Import Bank of 
the United States, the Federal Land Bank, the Federal Home Loan Mortgage Corporation, the 
Government National Mortgage Association and the Federal Financing Bank, or any other instrumentality 
of the United States of America backed by the full faith and credit of the United States and approved in 
writing by the Borrower; 

(d) Obligations rated not less than "AA" or its equivalent by the Rating Agency, issued by 
any state of the United States of America or the District of Columbia, or any political subdivision, agency 
or instrumentality of one of such states; 

( e) Any repurchase agreement or reverse repurchase agreement relating to Investment 
Securities described in (a) or (c) above with any bank having general unsecured debt which at the time of 
investment is rated "A-1+", or its equivalent by a Rating Agency and which is a member of the Federal 
Deposit Insurance Corporation; 

(f) Any obligation or debt security of any corporation, whether organized under the laws of 
the United States of America or of any state thereof or the laws of any foreign country, which, at the time 
of investment therein by the Trustee, shall be rated not less favorably than "AA" or its equivalent by the 
Rating Agency; 

(g) Money market mutual funds (including those of an affiliate of the Trustee) rated 
"AAAm" or its equivalent by the Rating Agency; 

(h) Obligations which in the opinion of Bond Counsel are tax-exempt obligations (as defined 
in Section 1 50(a)(6) of the Code and are not "investment property" as defined in Section 148(b)(2) of the 
Code), and which are rated "A-1 +," "SP-I+," or "AAA" or its equivalent by the Rating Agency; 

(i) One or more investment agreements provided or guaranteed by a financial institution 
whose long-term unsecured debt is rated in the top three rating categories (without regard to modifiers) by 
a Rating Agency; and 

(i) Any long-dated repurchase agreement relating to Investment Securities in (a) or (c) above 
with any bank or financial institution which at the time of investment is rated "A-1 +", or its equivalent by 
a Rating Agency. 

In addition to the foregoing, each Investment Security must be an instrument bearing a 
predetermined fixed dollar amount of principal due at maturity that cannot change or vary and, if the 
obligation is rated, must not have an "r" highlighter affixed to its rating by the Rating Agency. Interest on 
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each Investment Security must be payable at a fixed rate or, if payable at a variable rate, the rate must be 
tied to a single interest rate plus a single fixed spread, if any, and move proportionately with that index. 

"Investor Representation Letter " means the form of letter attached to the Indenture as Exhibit B. 

"Joint Exercise Agreement " means the Joint Exercise of Powers Agreement, dated as of October 
1 5, 2020, as the same may be amended from time to time. 

"Land" means the real property in the City of Carson, California, legally described on Exhibit A 
of the Regulatory Agreement. 

"Letter of Instructions " means a written directive and authorization executed by an Authorized 
Authority Representative and delivered to the Trustee in connection with the defeasance of the Series 
2020 Bonds under the Indenture. 

"Liabilities " means any and all fees, costs and charges, losses, damages, claims, actions, 
liabilities and expenses of any conceivable nature, kind or character (including, without limitation, 
reasonable fees and expenses of attorneys, accountants, consultants and other experts, litigation and court 
costs, amounts paid in settlement and amounts paid to discharge judgments) in any way related to the 
Bonds or the Project to which the Indemnified Parties, or any of them, may become subject under any 
statutory law or regulation (including federal or state securities laws and regulations and federal tax laws 
or regulations) or at common law or otherwise, and specifically including Extraordinary Costs and 
Expenses. 

''Master Insurance Schedule " means the Master Insurance Schedule attached to the Project 
Administration Agreement as Schedule 6.01 .  

''Material Adverse Effect" means (a) if a Person other than the Authority is referenced (i) a 
material adverse effect upon the business, operations, properties, assets or condition (financial or 
otherwise) of such other Person, or (ii) the impairment of the ability of the Authority or such other Person 
to perform its non-monetary obligations under any Bond Document, or (b) if the Project is referenced, a 
material adverse effect upon the business, operations, assets or condition (financial or otherwise) of the 
Project, or upon the ability of the Project to be in compliance with the terms of the Bond Documents. In 
determining whether any individual event would result in a Material Adverse Effect, notwithstanding that 
such event does not of itself have such effect, a Material Adverse Effect shall be deemed to have occurred 
if the cumulative effect of such event and all other then-occurring events and existing conditions would 
result in a Material Adverse Effect. 

''Maximum Annual Senior Debt Service " means, as of the date of calculation, Debt Service for 
the Senior Bonds as calculated for the next ensuing Operating Year and any future Operating Year in 
which such sum is largest. 

''Member" means the parties to the Joint Exercise Agreement and any political subdivision 
designated in the past, or from time to time in the future is designated, as a member of the Authority 
pursuant to the Joint Exercise Agreement. 

''Mortgage " means the Deed of Trust, Assignment of Leases and Rents, Security Agreement, and 
Fixture Filing, dated as of the Closing Date, executed by the Authority, as mortgagor, in favor of the 
Trustee, as mortgagee, on behalf of the Registered Owners, as amended, and any other encumbrance on 
the Project securing the repayment of any debt of the Authority. 
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''Mortgagee " means any holder or beneficiary of the Mortgage including, initially, the Trustee. 

"Net Debt Service " means Debt Service on the Series 2020A Senior Bonds less investment 
earnings received on amounts held in the Senior Debt Service Account and the Senior Debt Service 
Reserve Fund. 

"Operating Account"  means an Operating Account in the Authority ' s  name created pursuant to 
the Property Management Agreement from which the Property Manager pays vendors, suppliers, service 
providers, employees or other accounts payable; provided that for the avoidance of doubt, an Operating 
Account shall not be a Collection Account or any Account maintained with the Trustee. 

"Operating Expenses " means all those ordinary and necessary expenses incurred in the operation 
of the Project or the Bonds, including, without limitation, Insurance Costs, Taxes, the costs of 
maintaining a rating, if any, on the Series 2020A Bonds, the cost of maintenance and utilities, the costs of 
advertising, marketing, business promotion and lease payments for equipment to be installed and utilized 
at the Project, fees due the Property Manager pursuant to the Property Management Agreement, and fees 
and expenses of the Housing Consultant paid in accordance with the Project Administration Agreement. 
Notwithstanding the foregoing description, unless expressly made an Operating Expense under a specific 
provision of the Project Administration Agreement, the following shall not constitute Operating 
Expenses: (a) depreciation and amortization on capitalized assets; (b) payments of principal and interest 
related to any financing of the Project; (c) costs paid or reimbursed by and pursuant to the Project 
Administrator' s  indemnity, hold harmless and defense agreements contained in the Project Administration 
Agreement, all of which shall be funded out of the Project Administrator' s  own funds (from whatever 
source, including Insurance Proceeds to the extent paid to the Project Administrator) or costs paid or 
reimbursed by and pursuant to the Property Manager' s  indemnity, hold harmless and defense agreements 
contained in the Property Management Agreement, all of which shall be funded out of the Property 
Manager' s  own funds (from whatever source, including Insurance Proceeds to the extent paid to the 
Property Manager); (d) costs incurred by the Project Administrator to perform obligations, duties, 
covenants, agreements and responsibilities which, under the express terms of the Project Administration 
Agreement, are to be funded from the Project Administrator' s own funds; ( e) Capital Expenses; and (f) 
Administrative Expenses. 

"Operating Plan and Budget "  means an annual marketing and operating plan and budget for the 
Project prepared by the Project Administrator in coordination with the Property Manager and approved by 
the Authority, all in accordance with the terms of the Project Administration Agreement. 

"Operating Reserve Fund" means the Operating Reserve Fund established by Section 5.02 of the 
Indenture. 

"Operating Reserve Requirement"  means $301 ,000. 

"Operating Year"  means the twelve ( 12) month period terminating on June 30 of each year, or 
any other annual accounting period hereafter selected and designated by the Authority as the Operating 
Year. 

"Opinion of Bond Counsel" means a written opinion of Bond Counsel. 

"Outstanding" means, with respect to any Bonds as of any date, Bonds theretofore or thereupon 
being authenticated and delivered under the Indenture except: 

(a) Bonds canceled or delivered for cancellation at or prior to such date; 
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(b) Bonds in lieu of or in substitution for which other Bonds has been authenticated and 
delivered pursuant to the Indenture; and 

( c) Bonds deemed to have been paid, redeemed, purchased or defeased as provided in the 
Indenture, in any Supplemental Indenture, as applicable, or as provided by law. 

"Owner" means (i) when used with reference to the book entry only system, the person who is 
considered the beneficial owner of the Bonds and, with respect to the Bonds, pursuant to the arrangements 
for book entry determination of ownership applicable to the Depository and, (ii) for purposes of 
continuing disclosure, any person which (a) has the power, directly or indirectly, to vote or consent with 
respect to, or to dispose of ownership of, any Bonds (including persons holding such through nominees, 
depositories or other intermediaries) or (b) is treated as the owner of any Bonds and, with respect to the 
Bonds for federal income tax purposes. 

"Participant" means those broker-dealers, banks and other financial institutions from time to 
time for which DTC holds Series 2020 Bonds as securities depository. 

"Permits " means licenses, approvals, permits, certificates, variances, authorizations, 
entitlements, registrations, and the like required by any Governmental Authority having jurisdiction over 
the Authority or the Project. 

"Permitted Encumbrances " with respect to the property of the Authority, means and includes : 

(a) liens specifically permitted by, or created by, the Indenture, the Project Administration 
Agreement, the Mortgage or any other Bond Document; 

(b) liens for taxes, assessments, fees, levies or other similar charges which are either not yet 
due and payable or are being contested in good faith by appropriate proceedings conducted with due 
diligence, if adequate reserves therefor have been established and are being maintained; 

(c) after the Closing Date, materialmen's, mechanics' ,  workmen's, repairmen's, employees' 
or other like liens arising in the ordinary course of operations or maintenance of the Project, in each such 
case securing obligations which are not delinquent or are bonded in a manner satisfactory to the Authority 
acting reasonably and in good faith or are being contested in good faith by appropriate proceedings 
conducted with due diligence (unless by such contest there exists any risk (taking into account any 
applicable insurance, reserves or bonding covering such lien) that any portion of the Project may become 
subject to loss or forfeiture or that such lien or contest thereof might otherwise interfere with the use of 
the Project); 

( d) presently existing utility, access and other easements and rights of ways, and restrictions 
as set forth in Schedule B to the Title Policy as of the Closing Date; and 

(e) after the Closing Date, purchase money security interests and security interests placed 
upon personal property being acquired to secure a portion of the purchase price thereof, or lessor's 
interests in leases required to be capitalized in accordance with Generally Accepted Accounting 
Principles; provided that the aggregate principal amounts secured by any such interests shall not exceed at 
any time more than $1 00,000. 

"Person " means any individual, public or private corporation, partnership, limited liability 
company, county, district, authority, municipality, political subdivision or other entity of the State, or the 
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United States of America, and any partnership, association, firm, trust, estate or any other entity or 
organization whatsoever. 

"Principal Office " or "Principal Corporate Trust Office " with respect to the Trustee means the 
principal corporate trust office of the Trustee located at the address set forth in Section 13 .  09 of the 
Indenture, or at such other place as the Trustee shall designate by notice given under said Section 1 3.09, 
or such other office designated by the Trustee from time to time. 

"Principal Payment " means with respect to any Principal Payment Date for any Series of Bonds, 
an amount equal to the aggregate principal amount of Outstanding Bonds of such Series which mature on 
such Principal Payment Date. 

"Principal Payment Date" means with respect to any Series of Bonds a date on which principal of 
such Series of Bonds is due and payable. 

"Program Consultant"  means BLX Group LLC or successor as rebate, continuing disclosure and 
other review consultant to the Authority. 

"Project " means the Land and Facilities. 

"Project Acquisition Account " means the account by that name within the Project Fund 
established and designated as such by the Indenture. 

"Project Administration Agreement " means the Project Administration Agreement, dated as of 
December 1, 2020, by and between the Authority and the Project Administrator, or any other project 
administration agreement entered into by the Authority with respect to the Project. 

"Project Administrator " means Standard Renaissance Administrator LLC, and any other Person 
who is an assignee of the initial Project Administration Agreement or who enters into a Project 
Administration Agreement with the Authority to operate and manage the Project on behalf of the 
Authority. 

"Project Fund' means the Project Fund established and designated as such by the Indenture. 

"Property " has the meaning assigned to such term in the Mortgage. 

"Property Management Agreement"  means that Property Management Agreement, dated as of 
December 1 ,  2020, between the Authority and the Property Manager, or any other management 
agreement entered into by the Authority with respect to the operation and management of the Project. 

"Property Manager"  means AMC-CA, Inc., dba Apartment Management Consultants, a Utah 
corporation, as the initial Property Manager. 

"Proposed Budget Documents " means the proposed Capital Budget and the Operating Plan and 
Budget for any Operating Year. 

"Purchase Agreement" means the Agreement of Purchase and Sale and Joint Escrow 
Instructions, dated as of October 29, 2020, between Standard Property Company, Inc., as buyer, and 
Avalon Carson LLC, a Delaware limited liability company, as seller. 
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"Public Benefit Agreement "  means the Public Benefit Agreement, dated as of December 1 ,  2020, 
by and between the Authority and the City of Carson. 

"Qualified Institutional Buyer"  has the meaning set forth in Rule 1 44A under the Securities Act 
of 1 93 3, as amended. 

"Quarterly Evaluation Date " means the last day of each calendar quarter commencmg on 
September 30, 2021 .  

"Quarterly Financial Report" means the "Quarterly Financial Report" as defined in the Project 
Administration Agreement. 

"Rating Agency " means any one of Fitch Ratings, Inc., Moody's Investors Service, or S&P 
Global Ratings, a business unit of Standard & Poor' s Financial Services LLC. 

"Rebate Analyst " means the Program Consultant or other certified public accountant, financial 
analyst or bond counsel, or any firm of the foregoing, or financial institution (which may include the 
Trustee) experienced in making the arbitrage and rebate calculations required pursuant to Section 148 of 
the Code and retained by the Authority to make the computations required under the Indenture or any 
Supplemental Indenture. 

"Rebate Fund" means the Rebate Fund established by Section 5.02 of the Indenture, and includes 
any separate accounts or subaccounts established by the terms of any Supplemental Indentures or any 
agreement pursuant thereto. 

"Record Date " means the close of business on the fifteenth day of the calendar month (whether 
or not a Business Day) preceding an Interest Payment Date; provided that the Record Date for any Series 
of Additional Bonds, if different, means the date designated in any Supplemental Indenture as the record 
date for the payment of interest on such Series of Additional Bonds. 

"Redemption Date " means the date upon which any Bonds are to be redeemed prior to their 
respective fixed maturities pursuant to the mandatory or optional redemption provision of the Indenture or 
any Supplemental Indenture. 

"Redemption Price " means, with respect to any Bond, the amount, including any applicable 
premium, payable upon the mandatory or optional redemption thereof, as provided in the Indenture or any 
Supplemental Indenture. 

"Refunding Bonds " means all Bonds, whether issued in one or more Series, issued for the 
purpose of refunding a like or different principal amount of Bonds, and hereafter authenticated and 
delivered pursuant to the Indenture. 

"Register " means the register maintained by the Registrar for each Series of Bonds which shows 
ownership of Bonds in accordance with Section 3.08 of the Indenture. 

"Registered Owner " means Bondholder. 

"Registrar " means, with respect to the Series 2020 Bonds, the Trustee, and the successor or 
successors appointed pursuant to and meeting the requirements of Article X of the Indenture. 
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"Regulatory Agreement" means the Regulatory Agreement and Declaration of Restrictive 
Covenants, dated as of December 1 ,  2020, by and between the Authority and the Trustee. 

"Reimbursable Expenses " means for purposes of the Project Administration Agreement all costs 
and expenses reimbursable to the Project Administrator pursuant to the Project Administration 
Agreement. 

"Reserve Fund" means the Senior Debt Service Reserve Fund. 

"Responsible Officer " means, when used with respect to the Trustee, the chairman or vice 
chairman of the board of directors of the Trustee, the chairman or vice chairman of the executive 
committee of said board, the president or any vice president, the secretary or any assistant secretary, the 
treasurer or any assistant treasurer, the cashier or any assistant cashier, any trust officer or assistant trust 
officer, the controller or any assistant controller or any other officer of the Trustee customarily 
performing functions similar to those performed by any of the above designated officers and also means, 
with respect to a particular corporate trust matter, any other officer of the Trustee to whom such matter is 
referred because of that officer's knowledge of and familiarity with the particular subject. 

"Revenue Fund" means the Revenue Fund established by Section 5. 02 of the Indenture. 

"Revenues " means the Gross Operating Revenues and all amounts received by the Authority or 
the Trustee pursuant to the Mortgage, the Project Administration Agreement, the Property Management 
Agreement and the Public Benefit Agreement and all proceeds of any collateral thereunder, including, 
without limiting the generality of the foregoing, Insurance Proceeds, condemnation proceeds, and all 
interest, profits or other income derived from the investment of amounts in any fund or account 
established pursuant to the Indenture (except any subaccounts of the Project Fund that are otherwise 
pledged and the Extraordinary Expense Fund and the Rebate Fund). 

"Rule " means Rule l 5c2-l 2(b )( 5) adopted by the Securities and Exchange Commission under the 
Securities Exchange Act of 1 934. 

"Securities Depositories " means the following registered secunt1es depositories: (a) The 
Depository Trust Company, 71 1 Stewart Avenue, Garden City, New York 1 1 530, Fax: (5 1 6) 227-4039 or 
41 90; (b) Midwest Securities Trust Company, Capital Structures-Call Notification, 440 South LaSalle 
Street, Chicago, Illinois 60605, Fax: (3 12) 663-2343 ; and ( c) Philadelphia Depository Trust Company, 
Reorganization Division, 1 900 Market Street, Philadelphia, Pennsylvania 19 103, Attention: Bond 
Department, Fax: (21 5) 496-5058; or, ( d) in accordance with then-current guidelines of the Securities and 
Exchange Commission, to such other addresses and/or such other securities depositories, as the Securities 
and Exchange Commission may designate from time to time. 

"Senior Bonds " means the Series 2020A Bonds. 

"Senior Debt Service Account " means the account by that name established within the Debt 
Service Fund pursuant to Section 5. 02 of the Indenture. 

"Senior Debt Service Reserve Fund" means the Senior Debt Service Reserve Fund established by 
Section 5.02 of the Indenture. 

"Senior Redemption Account "  means the account by that name established within the Debt 
Service Fund pursuant to Section 5. 02 of the Indenture. 
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"Senior Reserve Fund Requirement"  means the Maximum Annual Senior Debt Service. 

"Series " means Bonds identified as a separate series which are authenticated and delivered on 
original issuance and any Bonds thereafter authenticated and delivered in lieu of or in substitution for 
such Bonds pursuant to the Indenture or any Supplemental Indenture. 

"Series 2020A Bonds " means the $67,675,000 aggregate principal amount of CSCDA 
Community Improvement Authority Essential Housing Revenue Bonds, (Renaissance at City Center) 
Series 2020A. 

"Series 2020B Bonds " means the $3,000,000 aggregate amount of CSCDA Community 
Improvement Authority Subordinate Essential Housing Revenue Bonds, (Renaissance at City Center) 
Series 2020B. 

"Series 2020 Bonds " means, collectively, the Series 2020A Bonds and the Series 2020B Bonds. 

"Series 2020 Costs of Issuance Account "  means the account by that name within the Project 
Fund established and designated as such by Section 5.02 of the Indenture. 

"State " means the State of California. 

"Subaccount " means any one or more of the subaccounts from time to time created in any of the 
Accounts established by Section 5.02 of the Indenture or by any Supplemental Indenture. 

"Subordinate Bonds " means the Series 2020B Bonds and all Additional Bonds issued on a parity 
with the Series 2020B Bonds. 

"Subordinate Bond Interest Payment Date " means (i) each July 1 5, commencing July 1 5, 2021 ,  
and (ii) each January 1 5  and July 1 5  following receipt by the Trustee of Audited Financial Statements 
demonstrating Debt Service Coverage Ratio of at least 1 .20: 1 .  00. 

"Subordinate Bondholder Protective Advances" has the meaning set forth in Section 9.04(e) of 
the Indenture. 

"Subordinate Debt Service Account"  means the account by that name established within the Debt 
Service Fund pursuant to Section 5. 02 of the Indenture. 

"Subordinate Redemption Account"  means the account by that name established within the Debt 
Service Fund pursuant to Section 5. 02 of the Indenture. 

"Supplemental Indenture " means any Indenture supplemental to or amendatory of the Indenture, 
entered into by the Authority and the Trustee in accordance with Article XI thereof. 

"Systems " include all fixtures, equipment, pipes, lines, wires, ducts, vents, computer cables, 
security system cables, monitoring system cables, conduits, and other systems and facilities used in the 
production, heating, cooling and/or transmission of air, water, gas, electricity, communications, waste 
water, sewage, and audio and video signals, elevators and escalators. 

"Taking" or "Taken " means a taking as a result of compulsory purchase or acquisition of all or 
part of the Project, any taking by any Governmental Authority ( or any authority or entity acting on behalf 
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of or purporting to act on behalf of any Governmental Authority) for any purpose whatsoever or a 
conveyance in lieu thereof. 

"Tax Certificate " means the Tax Certificate dated the Closing Date executed by the Authority. 

"Taxes " means all taxes, including ad valorem taxes on real property, lease-hold excise taxes, 
personal property taxes and other, if any, governmental assessments relating to or assessed in connection 
with the ownership or operation of the Project, if any. 

"Term " means the period set forth in Article 2 of the Project Administration Agreement. 

"Termination " means the expiration or sooner cessation or termination of the applicable 
agreement. 

"Title Company " means First American Title Insurance Company. 

"Title Policy " means a mortgagee policy of title insurance to be issued by the Title Company in 
accordance with Applicable Law and ALTA standards. The Title Policy must have a liability in the 
amount of the aggregate principal amount of the Bonds insuring, as of the Closing Date, that the fee 
simple interest in the Project is vested in the Authority, and insuring Trustee that the lien of the Mortgage 
constitutes a first and valid lien upon the fee simple interest in the Project. 

"Total Net Revenues " means Gross Operating Profit plus any earnings deposited into the 
Revenue Fund not otherwise included in the definition of Gross Operating Profit. 

"Total Projected Net Revenues " means the amount of Total Net Revenues for a particular period 
of time as projected by a Housing Consultant. 

"Trust Estate " means the Revenues, any other amounts held by the Trustee in any Fund or 
Account established pursuant to the Indenture ( other than the Rebate Fund and the Extraordinary Expense 
Fund), the right, title and interest of the Authority in the Project, the Property Management Agreement 
and the Project Administration Agreement, and any other moneys, securities, property rights and other 
amounts pledged and assigned to the Trustee pursuant to Section 5.01 of the Indenture. 

"Trustee " means Wilmington Trust, National Association, as trustee under the Indenture, 
together with any successors or assigns. 

"Trustee Indemnified Person(s) " means, individually or collectively, as applicable, the Trustee 
and its officers, directors, employees, attorneys and agents, successors and assigns. 

"Unassigned Rights " means the rights of the Authority under the Indenture, and to the extent not 
expressly provided in the Indenture, the Authority' s  rights under the other Bond Documents to (i) inspect 
books and records; (ii) give or receive notices, and other communications, and prior to foreclosure, the 
appointment of any receiver or trustee for the Project, or an exercise of remedies under the Indenture and 
the Bond Documents, to give approvals or consents or make requests; (iii) receive payment or 
reimbursement for expenses, including without limitation Administrative Expenses, Extraordinary Costs 
and Expenses due to the Authority; (iv) immunity from and limitation of liability; (v) indemnification by 
the Project Administrator, the Property Manager or any other Person; and further, to enforce, in its own 
name and on its own behalf, the foregoing rights and those provisions of the Indenture and any other 
document, instrument or agreement entered into with respect to the Bonds that provides generally for the 
foregoing enumerated rights or any similar rights of the Authority or any Authority Indemnified Person. 
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For the avoidance of doubt, the "Unassigned Rights" referenced in clauses (iv), (v), and (vi), above shall 
include (but are not limited to) the rights of the Authority Indemnified Persons to immunity from and 
limitation and indemnification by the Project Administrator and the right of any such Authority 
Indemnified Person to enforce such rights in his, her or its own name. 

"Underwriter" means Stifel, Nicolaus & Company, Incorporated. 
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TRUST INDENTURE 

This TRUST INDENTURE, dated as of December 1, 2020 (this "Indenture"), between 
CSCDA COMMUNITY IMPROVEMENT AUTHORITY, a joint exercise of powers authority 
and public entity organized and existing under the laws of the State of California (including its 
successors and assigns the "Authority"), and WILMINGTON TRUST, NATIONAL 
ASSOCIATION, a national banking association, which is authorized by law to accept and exercise 
the trust powers set forth herein, and its successors in trust and assigns ( the "Trustee"); 

W I T N E S S  E T H: 

WHEREAS, Authority is a joint exercise of powers entity organized and existing under the 
laws of the State of California pursuant to the Joint Exercise of Powers Act, comprising Articles 
1, 2, 3 and 4 of Chapter 5 of Division 7 of Title 1 ( commencing with Section 6500) of the 
Government Code of the State of California (the "Act"); and 

WHEREAS, the Authority is authorized and empowered under the Act and by the Joint 
Exercise Agreement to, among other things, issue bonds to assist local agencies in financing public 
capital improvements, working capital, liability and other insurance needs, or projects whenever 
there are significant public benefits for taking that action, including providing (i) demonstrable 
savings in effective interest rate, bond preparation, bond underwriter, or bond issuance costs, (ii) 
significant reductions in effective user charges levied by a local agency, (iii) employment benefits 
from undertaking a project in a timely fashion, or (iv) more efficient delivery of local agency 
services to residential and commercial development; and 

WHEREAS, the Authority finds that its issuance of bonds for the purposes described herein 
will provide significant public benefits and therefore desires to issue its revenue bonds pursuant to 
and in accordance with the provisions of the Act, for the purpose of financing costs of acquiring 
the Project, operating expenses, capitalized interest, paying costs of issuance and funding certain 
reserves in connection therewith; and 

WHEREAS, the Project is located within the territorial limits of the City of Carson, County 
of Los Angeles, California (the "Project Jurisdiction"), and the Authority has found and 
determined that the financing of the acquisition of the Project will promote significant public 
benefits for the Project Jurisdiction, including employment benefits from undertaking the project 
in a timely fashion, more efficient delivery of local agency services to residential and commercial 
development and demonstrable savings in effective interest rate, bond preparation, bond 
underwriting, or bond issuance costs; and 

WHEREAS, the Authority will acquire the Project with a portion of the proceeds of the 
Series 2020 Bonds; and 

WHEREAS, the Authority and the Trustee are entering into this Indenture for the purpose 
of authorizing two series of bonds: the CSCDA Community Improvement Authority Essential 
Housing Revenue Bonds, (Renaissance at City Center) Series 2020A (the "Series 2020A Bonds") 
and the CSCDA Community Improvement Authority Subordinate Essential Housing Revenue 
Bonds, (Renaissance at City Center) Series 2020B (the "Series 2020B Bonds" and, together with 
the Series 2020A Bonds, the "Series 2020 Bonds"), the net proceeds of which shall be used to 



(i) finance the acquisition of the Project, (ii) fund deposits into the Project Acquisition Account, 
Series 2020 Capitalized Interest Account, Capital Expense Fund, Operating Reserve Fund, 
Coverage Reserve Fund, Senior Debt Service Reserve Fund, Extraordinary Expense Fund, and 
Insurance and Tax Escrow Fund; (iii) fund a portion of Operating Expenses for the Project into the 
Operating Account under the Property Management Agreement and (iv) pay the costs and 
expenses incidental to the issuance of the Series 2020 Bonds; and 

WHEREAS, it is intended that the Series 2020A Bonds shall be secured under this 
Indenture on a senior basis to the Series 2020B Bonds, and the Series 2020B Bonds shall be 
secured under this Indenture on a subordinate basis to the Series 2020A Bonds; and 

WHEREAS, the Authority is authorized to issue bonds in the future, at its sole and 
exclusive discretion, in compliance with the provisions of this Indenture which will be secured on 
a parity with the Series 2020B Bonds (the "Additional Subordinate Bonds" and, together with the 
Series 2020B Bonds, the "Subordinate Bonds"); and 

WHEREAS, the Series 2020A Bonds and the Subordinate Bonds are together referred to 
herein as the "Bonds"; and 

WHEREAS, the Bonds are further secured by a Deed of Trust, Assignment of Leases and 
Rents, Security Agreement and Fixture Filing, dated as of December 22, 2020 (the "Mortgage"), 
executed by the Authority granting a lien on its fee simple interest in the Property, subject to 
Permitted Encumbrances, to the Trustee for the benefit of the Owners from time to time of the 
Bonds; and 

WHEREAS, the Project will be managed by Standard Renaissance Administrator LLC (the 
"Project Administrator") pursuant to the terms and provisions of the Project Administration 
Agreement between the Authority and the Project Administrator and will be operated by Greystar 
California, Inc. , a Delaware corporation ( the "Property Manager") pursuant to the terms and 
provisions of the Property Management Agreement between the Authority and the Property 
Manager; and 

WHEREAS, the Trustee has the power to enter into this Indenture and to execute the trust 
hereby created and has accepted the trust created hereby; and 

WHEREAS, in order to provide for the authentication and delivery of the Bonds, to 
establish and declare the terms and conditions upon which the Bonds are to be issued and secured 
and to secure the payment of the principal thereof, Redemption Price, if any, and interest thereon, 
the Authority has authorized the execution and delivery of this Indenture; and 

WHEREAS, all acts and proceedings required by law necessary to make the Bonds, when 
executed by the Authority, authenticated and delivered by the Trustee and duly issued, the valid, 
binding and legal limited obligations of the Authority, and to constitute this Indenture a valid and 
binding agreement for the uses and purposes herein set forth in accordance with its terms, have 
been done and taken, and the execution and delivery of this Indenture have been in all respects 
duly authorized; 
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NOW, THEREFORE, THIS INDENTURE WITNESSETH, that in order to secure the 
payment of the principal of, Redemption Price, if any, and interest on, all Bonds at any time issued 
and Outstanding under this Indenture, according to their tenor, and to secure the performance and 
observance of all the covenants and conditions therein and herein set forth, and to declare the terms 
and conditions upon and subject to which the Bonds are to be issued and received, and in 
consideration of the premises and of the mutual covenants herein contained and of the purchase 
and acceptance of the Bonds by the Owners thereof, and for other valuable consideration, the 
receipt of which is hereby acknowledged, the Authority does hereby covenant and agree with the 
Trustee, for the benefit of the Owners from time to time of the Bonds, as follows: 

ARTICLE I 

DEFINITIONS AND INTERPRETATION 

Section 1.01 Definitions. Except as otherwise expressly provided herein or unless the 
context otherwise requires, capitalized terms have the meanings assigned to such terms in the 
Master Glossary of Terms, dated as of December 1, 2020, attached hereto as Exhibit A and by 
this reference incorporated herein. 

Section 1.02 Table of Contents, Titles and Headings. The table of contents, titles and 
headings of the articles and sections of this Indenture have been inserted for convenience of 
reference only and are not to be considered a part hereof and shall not in any way modify or restrict 
any of the terms or provisions hereof and shall never be considered or given any effect in 
construing this Indenture or any provision hereof or in ascertaining intent, if any question of intent 
should arise. 

Section 1.03 Interpretation and Construction. For purposes of this Indenture, except as 
otherwise expressly provided or unless the context otherwise requires: 

(a) All references in this Indenture to designated "Exhibits," "Articles," "Sections," 
"subsections," "paragraphs," "clauses" and other subdivisions are to the designated Exhibits, 
Articles, Sections, subsections, paragraphs, clauses and other subdivisions of this Indenture. The 
words "herein," "hereof," "hereto," "hereby," "hereunder" and other words of similar import refer 
to this Indenture as a whole and not to any particular Article, Section or other subdivision. 

(b) The terms defined in Exhibit A have the meanings assigned to them in Exhibit A 
and include the plural as well as the singular. 

( c) All accounting terms not otherwise defined herein have the meanings assigned to 
them in accordance with Generally Accepted Accounting Principles as in effect from time to time. 

( d) The term "money" includes any cash, check, deposit, Investment Security or other 
form in which any of the foregoing are held hereunder. 

( e) The term "including" means "including without limitation." 
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(f) Every "request," "order," "demand," "application," "appointment," "notice," 
"statement," "certificate," "consent" or similar action hereunder by the Project Administrator, 
Property Manager, the Trustee or any other agent ( excluding the Authority and any Authorized 
Authority Representative) shall, unless otherwise specifically provided, be in writing signed by an 
officer or other agent of such party authorized to sign the same on behalf of the applicable entity 
(and not individually). 

(g) In the computation of a period of time from a specified date to a later specified date, 
the word "from" means "from and including" and each of the words "to" and "until" means "to 
but excluding." 

(h) This Indenture and all terms and provisions hereof shall be liberally construed to 
effectuate the purposes set forth herein to sustain the validity of this Indenture. 

(i) To the extent any inconsistencies exist between any of the provisions contained in 
this Indenture, the more specific provisions shall control over the more general provisions. 

Section 1. 04 Content of Certificates and Opinions. Every certificate or opinion ( other 
than legal opinions) provided for in this Indenture with respect to compliance with any provision 
hereof shall be made on behalf of the entity named therein and not made individually by the person 
signing such certificate and shall include (1) a statement that the person making or giving such 
certificate or opinion, on behalf of the entity named therein and not individually, has read such 
provision and the definitions herein relating thereto; (2) a brief statement as to the nature and scope 
of the examination or investigation upon which the entity's certificate or opinion is based; (3) a 
statement that the entity has made or caused to be made such examination or investigation as is 
necessary to enable the entity to express an informed opinion with respect to the subject matter 
referred to in the certificate or opinion which such entity is delivering; and ( 4) a statement as to 
whether, in the opinion of such person, such provision has been complied with. 

Notwithstanding any provision hereof to the contrary, whenever any certificate or opinion 
is required by the terms of this Indenture to be given by the Authority on its own behalf, any such 
certificate or opinion may be made or given by an Authorized Authority Representative ( and in no 
event individually) and may be based (i) insofar as it relates to factual matters, upon a certificate 
of or representation by the Trustee, the Housing Consultant, the Insurance Consultant, the Property 
Manager or the Project Administrator; and (ii) insofar as it relates to legal or accounting matters, 
upon a certificate or opinion of or representation by counsel or an accountant, in each case under 
clauses (i) and (ii) without further investigation or inquiry by such Authorized Authority 
Representative or otherwise on behalf of the Authority. 

Any such certificate, opinion or representation made or given pursuant to this Indenture 
may be based, insofar as it relates to legal or accounting matters, upon a certificate or opinion of 
or representation by counsel or an accountant, unless ( except as provided in the immediately 
preceding paragraph) the Person giving the certificate, opinion or representation knows that the 
certificate, opinion or representation with respect to the matters upon which such certificate or 
statement may be based, as aforesaid, is erroneous in any material respect. Any such certificate or 
opinion made or given by counsel or an accountant may be based, insofar as it relates to factual 
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matters ( with respect to which information is in the possession of the Authority) upon a certificate 
or opinion of or representation by an Authorized Authority Representative on behalf of the 
Authority ( and not individually), unless such counsel or accountant knows, or in the exercise of 
reasonable care should have known, that the certificate or opinion or representation with respect 
to the matters upon which such Person's certificate or opinion or representation may be based, as 
aforesaid, is erroneous. The same Authorized Authority Representative or officer of the Project 
Administrator or the Property Manager, or the same counsel or accountant, as the case may be, 
need not certify to all of the matters required to be certified under any provision of this Indenture, 
but different representatives of such parties may certify to different matters. 

Section 1.05 Appointment of Designated Agent. The Authority hereby appoints Bridge 
Strategic Partners LLC ("Designated Agent") as its sole and exclusive agent empowered and 
authorized, in the name of the Authority and on its behalf, to give or receive notices required or 
permitted by this Indenture, to give or withhold any consents or approvals required or permitted 
hereby or to impose conditions upon any such consent or approval, to employ Consultants, legal 
counsel and other professionals and otherwise to charge and incur Administrative Expenses and/or 
Extraordinary Costs and Expenses; provided, that the Designated Agent shall have no power or 
authority to (i) amend this Indenture or any Bond Document; (ii) enter into any Supplemental 
Indenture under either Section 1 1.01 or 1 1.02 hereof; (iii) direct the redemption of Bonds or 
issuance of Additional Bonds; or (iv) commence or institute any action to enforce this Indenture, 
all of which rights shall be reserved to the Board of Directors of the Authority. The Authority may 
revoke the designation of the Designated Agent or change and appoint a new Designated Agent at 
any time in its sole discretion. In the event of a revocation or change in the Designated Agent, the 
Authority shall provide notice to the Project Administrator and the Trustee; provided, that until 
the Project Administrator or the Trustee, as the case may be, has received actual notice of any 
change in the Designated Agent, the Project Administrator or the Trustee, as the case may be, shall 
be entitled to rely on any consents or approvals given by the previously designated Designated 
Agent. It is understood and agreed that "Designated Agent" is deemed to be the "Authority", for 
purposes of giving such consents, approvals and direction, including, without limitation, for 
purposes of Section 10.03(i) of this Indenture. 

ARTICLE II 

LIMITED OBLIGATIONS 

Section 2.01 Limited Obligations of the Authority. Notwithstanding any other provision 
hereof, Bonds issued hereunder and any other obligations of the Authority under this Indenture 
shall be limited obligations of the Authority payable only from moneys available therefor under 
and in accordance with this Indenture and any applicable Supplemental Indenture. 

THE BONDS AND THE INTEREST THEREON ARE LIMITED OBLIGATIONS OF 
THE AUTHORITY, PAYABLE SOLELY FROM THE TRUST ESTATE UNDER THIS 
INDENTURE. NEITHER THE AUTHORITY, ANY OF ITS MEMBERS, THE STATE OF 
CALIFORNIA, NOR ANY POLITICAL SUBDIVISION THEREOF (EXCEPT THE 
AUTHORITY, TO THE LIMITED EXTENT SET FORTH IN THIS INDENTURE) NOR ANY 
PUBLIC AGENCY SHALL IN ANY EVENT BE LIABLE FOR THE PAYMENT OF THE 
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PRINCIPAL OF, PREMIUM (IF ANY) OR INTEREST ON THE BONDS OR FOR THE 
PERFORMANCE OF ANY PLEDGE, OBLIGATION OR AGREEMENT OF ANY KIND 
WHATSOEVER EXCEPT AS SET FORTH IN THIS INDENTURE, AND NONE OF THE 
BONDS OR ANY OF THE AUTHORITY'S AGREEMENTS OR OBLIGATIONS SHALL BE 
CONSTRUED TO CONSTITUTE AN INDEBTEDNESS OF OR A PLEDGE OF THE FAITH 
AND CREDIT OF OR A LOAN OF THE CREDIT OF OR A MORAL OBLIGATION OF ANY 
OF THE FOREGOING WITHIN THE MEANING OF ANY CONSTITUTIONAL OR 
STATUTORY PROVISION WHATSOEVER. THE AUTHORITY HAS NO TAXING POWER. 

ARTICLE III 

AUTHORIZATION AND ISSUANCE OF BONDS, 
GENERAL TERMS AND PROVISIONS OF THE BONDS 

Section 3.01 Authorization of Bonds. 

(a) The Authority hereby authorizes the issuance of Bonds, to be designated "CSCDA 
Community Improvement Authority Revenue Bonds." The aggregate principal amount of the 
Bonds which may be executed, authenticated and delivered under this Indenture is not limited 
except as may be provided herein or in any Supplemental Indenture or as may be limited by law. 

(b) The Bonds may, as provided herein and in one or more Supplemental Indentures, 
be issued in one or more Series, and the designation thereof, in addition to the name "CSCDA 
Community Improvement Authority Revenue Bonds," and an identification of whether such 
Bonds are secured as Senior Bonds or Subordinate Bonds under this Indenture, shall include such 
further appropriate particular designation added to or incorporated in such title for the Bonds of 
any particular Series, as the Authority may determine. Each Bond shall bear upon its face the 
designations so determined for the Series to which it belongs and whether such Bond constitutes a 
Senior Bond or Subordinate Bond. 

( c) The Bonds shall be issued in such form as may be provided herein or by 
Supplemental Indenture, and each Bond issued hereunder shall contain a statement to the effect 
set forth in Section 2.01 together with any restrictions on transfer as required by Section 3.08. 

( d) There are hereby authorized to be issued and shall be issued under and secured by 
this Indenture a Series of Bonds designated as "CSCDA Community Improvement Authority 
Essential Housing Revenue Bonds, (Renaissance at City Center) Series 2020A" in an aggregate 
principal amount of $67,675,000 and a Series of Bonds designated as "CSCDA Community 
Improvement Authority Subordinate Essential Housing Revenue Bonds, (Renaissance at City 
Center) Series 2020B" in an aggregate principal amount of $3,000,000. 

Section 3.02 Provisions for Issuance of Bonds. 

(a) All (but not less than all) of the Bonds of each Series shall be executed by the 
Authority for issuance under this Indenture and delivered to the Trustee and thereupon shall be 
authenticated by the Trustee and by it delivered upon the Order of the Authority in Authorized 
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Denominations, but only upon the receipt by the Trustee of the following items ( which upon receipt 
the Trustee may conclusively rely): 

(i) With respect to the Series 2020 Bonds, an executed copy of this Indenture; 

(ii) an Opinion of Bond Counsel in its customary form to the effect that, as of 
its date (A) this Indenture and, with respect to Additional Bonds, the Supplemental Indenture 
authorizing such Additional Bonds, constitutes a valid and binding obligation of, the Authority; 
(B) such Bonds constitute valid and binding limited obligations of the Authority; and (C) if 
applicable, interest on such Bonds is excludible from gross income for federal income tax 
purposes; 

(iii) a certificate of an Authorized Authority Representative, upon which the 
Trustee may conclusively rely, to the effect that all conditions precedent for the issuance and 
authentication of such Series of Bonds have been satisfied; 

(iv) in the case of Additional Bonds, an executed copy of the Supplemental 
Indenture authorizing such Bonds which shall, among other provisions, specify: 

Bonds; 

(A) the authorized principal amount; 

(B) the dated date and the maturity date or dates of such Additional 

(C) the interest rate or rates, if any, or the manner of determining such 
interest rate or rates, on such Additional Bonds and the Interest Payment Date or Dates 
thereof; 

(D) the denominations of and the manner of dating, numbering and 
lettering of such Additional Bonds; 

(E) any capitalized interest requirements ( or the method of determining 
the same) for such Additional Bonds; 

(F) the Redemption Prices, if any, and the redemption or purchase 
terms, for such Additional Bonds; 

(G) [reserved] 

(H) the form of such Additional Bonds and whether or not such Bonds 
are subject to the book-entry system; 

(I) the purpose for which such Additional Bonds are being issued, 
which shall be solely for the purpose of (I) providing repairs or additional improvements 
to the Project, (II) refunding one or more Series of Bonds or portion thereof, (III) payment 
of costs incidental to or connected with any Additional Bond authorized in clauses (I) or 
(II) above or refunding of any Bonds to be refunded, (IV) making deposits into the 
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applicable reserve fund or funds, and/or (V) making any deposits into the funds and 
accounts required by the provision of the Supplemental Indenture authorizing such 
Additional Bonds; 

(J) the application of the proceeds of the sale of such Additional Bonds 
including the amount, if any, to be deposited in the funds and accounts established 
hereunder; and 

(K) [reserved] 

(L) any other provisions deemed advisable by the Authority and not in 
conflict with the provisions of this Indenture; 

(v) a certified copy of the resolution adopted by the Board of the Authority 
authorizing the issuance and delivery of such Bonds; 

(vi) a certificate of an Authorized Authority Representative dated as of the date 
of issuance of such Series of Additional Bonds stating that there exists no Event of Default 
hereunder or event which would constitute an Event of Default upon notice and failure to cure 
pursuant to Section 9.02; and 

(vii) such further opinions and instruments as are required by or pursuant to the 
provisions of this Indenture or any Supplemental Indenture. 

(b) One or more Series of Refunding Bonds may, in the Authority's sole discretion, be 
issued, authenticated and delivered as Subordinate Bonds to refund all or a portion of Outstanding 
Bonds of one or more Series. Each Series of Refunding Bonds shall be issued in a principal amount 
sufficient, together with other moneys available therefor, to accomplish such refunding, including 
providing amounts for the costs incidental to or connected therewith, and the making of any 
deposits into a reserve fund and any of the funds and accounts required by the provisions of the 
Supplemental Indenture authorizing such Series of Refunding Bonds. Refunding Bonds of each 
Series shall be executed by the Authority for issuance under this Indenture and delivered to the 
Trustee and thereupon shall be authenticated by the Trustee upon the Order of the Authority, but 
only upon the receipt by the Trustee ( in addition to the opinions, certificates and instruments 
required by subsection (a) of this Section) of the following items (upon which receipt the Trustee 
may conclusively rely): 

(i) documents required by Section 8.02 with respect to the Bonds to be 
refunded by the Refunding Bonds; 

(ii) [Reserved]; 

(iii) unless a Certificate of Reduction of Debt Service is delivered to the Trustee, 
the written consent of the Controlling Party; and 

(iv) such further opinions and instruments as are required by the provisions of 
Articles XI or by the provisions of any Supplemental Indenture. 
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( c) Subject to satisfaction of the conditions set forth in this subsection 3. 02( c ), at the 
sole and exclusive discretion of the Authority, one or more Series of Additional Bonds may be 
issued, authenticated and delivered upon original issuance for the purpose of financing or 
refinancing ( excluding Refunding Bonds) the construction, installation and equipping of additions, 
renovation, betterments, extensions, expansions, repairs or improvements to the Project. 
Additional Bonds of a Series issued for such purposes shall be issued in a principal amount not to 
exceed, together with other moneys available therefor, the Authority's estimate of the reasonable 
costs of the Project to be financed or refinanced with the proceeds of the sale of such Series of 
Additional Bonds, including providing amounts for the costs incidental to or connected with any 
such Bonds and the making of any deposits into the applicable reserve fund and any of the funds 
and accounts required by this Indenture and the Supplemental Indenture authorizing such Series 
of Additional Bonds. Additional Bonds of each Series that do not otherwise constitute Refunding 
Bonds under subsection (b) of Section 3. 02 shall be executed by the Authority for issuance under 
this Indenture and delivered to the Trustee and thereupon shall be authenticated by the Trustee 
upon the Order of the Authority, but only upon the receipt by the Trustee (in addition to the 
opinions and instruments required by subsection (a) of Section 3.02) of a Certificate of the Project 
Administrator (upon which receipt the Trustee may conclusively rely in determining whether the 
conditions precedent for the issuance and authentication of such Series of Additional Bonds have 
been satisfied) based on the most recent Audited Financial Statements evidencing for the 12 
month-period covered in such Audited Financial Statements a Debt Service Coverage Ratio of 
1.25: 1.00 (including the projected debt service on the proposed Additional Bonds as part of Debt 
Service). 

Section 3.03 Application of Bond Proceeds and Other Funds. 

(a) The Trustee shall apply the net proceeds from the sale of the Series 2020A Bonds 
in the amount of $77, 768,726.25 ( consisting of $67,675,000.00 aggregate principal amount of the 
Series 2020A Bonds, plus an original issue premium of $10,093,726.25), as follows: 

(i) $3,383,750.00, representing the Senior Reserve Fund Requirement shall be 
deposited into the Senior Debt Service Reserve Fund; 

(ii) $4,278,451.25 shall be deposited into the Series 2020 Costs of Issuance 
Account of the Project Fund and applied to the payment of Costs of Issuance; 

(iii) $66,505,500.00 shall be deposited into the Project Acquisition Account of 
the Project Fund; 

(iv) $301,000.00 shall be deposited in the Operating Reserve Fund; 

(v) $987,000.00 shall be deposited in the Series 2020 Capitalized Interest 
Account of the Project Fund; 

(vi) $1,000,000.00 shall be deposited in the Capital Expense Fund; 

(vii) $700,000.00 shall be deposited in the Coverage Reserve Fund; 
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(viii) $500,000.00 shall be deposited in the Extraordinary Expense Fund; and 

(ix) $1 13,025.00 shall be deposited in the Insurance and Tax Escrow Fund. 

(b) The Trustee shall deliver the Series 2020B Bonds to Standard Faring Workforce 
LLC, a California limited liability company, as payment of a portion of the purchase price of the 
Project. 

( c) The proceeds, including accrued interest, if any, of Additional Bonds together with 
any other moneys provided by the Authority, shall be applied by the Trustee simultaneously with 
the delivery of such Bonds in the manner provided in the Supplemental Indenture authorizing such 
Series of Additional Bonds. 

Section 3.04 Medium of Payment: Form and Date: Letter and Numbers. 

(a) The Bonds shall be payable, as to principal and interest in any coin or currency of 
the United States of America which at the time of payment is legal tender for the payment of public 
and private debts. Interest on the Series 2020 Bonds shall be computed on the basis of a 360-day 
year consisting of twelve 30-day months. Interest on any Series of Additional Bonds shall be 
computed as provided in the Supplemental Indenture authorizing such Series of Additional Bonds. 

(b) Each Series 2020 Bond shall be issued only as a fully registered Bond. Each Series 
2020A Bond shall be substantially in the form of Exhibit C hereto, with such changes therein that 
are not inconsistent with this Indenture. Each Series 2020B Bond shall be substantially in the form 
of Exhibit D hereto, with such changes therein that are not inconsistent with this Indenture. 
Additional Bonds may be issued in such form or forms as shall be provided in the Supplemental 
Indenture authorizing such Series of Additional Bonds. 

( c) The Series 2020A Bonds shall be numbered consecutively from RA-I upward, and 
the Series 2020B Bonds shall be numbered consecutively from RB-I upward, or in such other 
manner as the Authority, with the concurrence of the Trustee, shall determine. The Trustee shall 
insert the date of authentication of each Bond in the place provided for such purpose in the form 
of certificate of authentication of the Trustee to be printed on each Bond. If interest on the Bonds 
shall be in default, Bonds issued in exchange for Bonds surrendered for transfer or exchange shall 
be dated as of the date to which interest has been paid in full on the Bonds surrendered. Each 
Additional Bond shall be lettered and numbered as provided in this Indenture or the Supplemental 
Indenture authorizing the Series of which such Additional Bond is a part and so as to be 
distinguished from every other Bond. 

( d) The Series 2020A Bonds shall be dated the Closing Date, shall be issued as a term 
bond in Authorized Denominations, shall be issued at the annual rate set forth below, payable on 
each Interest Payment Date, and shall mature, subject to prior redemption, as set forth below. 

Maturity Date 

July 1, 2051 

Principal Amount 

$ 67,675,000 
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( e) The Series 2020B Bonds shall be dated the Closing Date, shall be issued as a term 
bond in Authorized Denominations, shall be issued at the annual rate set forth below, payable on 
each Subordinate Bond Interest Payment Date, and shall mature, subject to prior redemption, as 
set forth below. 

Maturity Date 

July 1, 2056 

Principal Amount 

$3,000,000 

Interest Rate 

10.0% 

Interest payments due on each Subordinate Interest Payment Date of the Series 2020B 
Bonds will be the lesser of (i) $300,000 and (ii) 10% per annum of the remaining Outstanding 
principal amount of the Series 2020B Bonds. 

Each Series of Additional Bonds shall be dated as of, and bear interest from, such date or 
dates as shall be provided in the Supplemental Indenture authorizing such Series of Additional 
Bonds. 

(f) The following provisions apply to the Series 2020 Bonds except as otherwise 
provided in any arrangements with DTC as set forth in Section 3 . 13 with respect to the Series 
2020A Bonds and all Additional Bonds, unless with respect to any Additional Bonds the 
Supplemental Indenture authorizing such Additional Bonds provides otherwise: 

(i) interest on Bonds other than interest payable at maturity or on a Redemption 
Date shall be paid to the Person in whose name such Bond is registered on the Register at the close 
of business on the Record Date for such Interest Payment Date; payment of interest on Bonds other 
than interest payable at maturity or on a Redemption Date shall be made by check of the Trustee 
mailed to the Owners thereof at their addresses set forth in the Register as of the Record Date, or 
by wire transfer to Owners of $1,000,000 or more in aggregate principal amount of Bonds at such 
wire transfer address in the United States as such Owner shall specify in writing requesting 
payment by wire transfer delivered to the Trustee prior to the Record Date; 

(ii) payment of principal of Bonds at maturity or on a Redemption Date shall 
be paid upon presentation and surrender of such Bonds at the Trustee's Principal Office; and 

(iii) no payment of principal shall be made on any Bond unless and until such 
Bond is tendered to the Trustee for cancellation; provided, that the Trustee may agree with any 
Owner that such Owner may, in lieu of surrendering the same for a new Bond, endorse on such 
Bond a record of partial payment of the principal of such Bond and the Trustee will pay the 
principal of such Bond by wire transfer to such Owner in accordance with the wire transfer 
instructions provided to the Trustee from time to time. The Trustee shall maintain a record of each 
such partial payment made in accordance with the foregoing agreement and such record shall be 
conclusive. Such partial payment shall be valid upon payment of the amount thereof to the Owner 
of such Bond, and the Authority and the Trustee shall be fully released and discharged from all 
liability to the extent of such payment irrespective of whether such endorsement shall or shall not 
have been made upon such Bond by the Owner thereof and irrespective of any error or omission 
in such endorsement. 
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Section 3.05 Legends. The Bonds of each Series may contain or have endorsed thereon 
such provisions, specifications and descriptive words not inconsistent with the provisions of this 
Indenture as may be necessary or desirable to comply with custom, the rules of any securities 
exchange or commission, brokerage board, municipal securities rulemaking board, the Act, the 
policies and procedures of the Authority, or otherwise, including without limitation a legend 
setting forth the restrictions on transfer under Section 3.08. 

Section 3. 06 Execution and Authentication. 

(a) The Bonds shall be signed in the name of the Authority by an Authorized Signatory 
or by his or her manual or facsimile signature. In case any such Authorized Signatory shall have 
signed any of the Bonds shall cease to hold such office before the Bonds so signed shall have been 
authenticated and delivered by the Trustee, such Bonds may, nevertheless, be authenticated and 
delivered as herein provided, and may be issued as if the persons who signed such Bonds had not 
ceased to hold such offices. Any Bond of a Series may be signed on behalf of the Authority by 
such persons who at the time of the execution of such Bonds shall be duly appointed as Authorized 
Signatories, although at the date borne by or of delivery of the Bond or Bonds of such Series such 
persons may not have been so appointed. 

(b) Only such Bonds as shall have endorsed thereon a certificate of authentication, 
substantially in the form set forth in Exhibit C hereto with respect to the Series 2020A Bonds, or 
Exhibit D hereto with respect to the Series 2020B Bonds, and in the form set forth in the 
Supplemental Indenture authorizing Additional Bonds with respect to such Additional Bonds, 
dated as of the date of authentication and duly authenticated by the Trustee shall be entitled to any 
right, security or benefit under this Indenture. No Bond shall be valid or obligatory for any purpose 
unless and until such certificate of authentication shall have been duly executed by the Trustee, 
and such executed certificate upon any such Bond shall be conclusive evidence that such Bond has 
been authenticated and delivered under this Indenture and that the Owner thereof is entitled to the 
benefits of the trust hereby created. The Trustee's certificate of authentication on any Bond shall 
be deemed to have been duly executed by it if (i) signed by an authorized officer or signatory of 
the Trustee, but it shall not be necessary that the same officer or signatory sign the certificate of 
authentication on all of the Bonds or on all of the Bonds of any Series issued hereunder and (ii) 
the date of authentication of the Bond is inserted in the place provided therefor on the certificate 
of authentication. 

Section 3.07 Exchange of Bonds. Unless otherwise provided in any Supplemental 
Indenture, Bonds, upon surrender thereof at the designated office of the Registrar, when 
surrendered with a Request satisfactory to the Registrar duly executed by the Owner or the 
Owner's duly authorized attorney, may, at the option of the Owner thereof, and upon payment by 
such Owner of any charges which the Registrar or the Authority may make as provided in Section 
3. 09, be exchanged for an equal aggregate principal amount of Bonds of the same Series, lien 
priority and maturity and in any Authorized Denomination. 

Section 3.08 Negotiabilitv, Transfer and Registrv. Unless otherwise provided in any 
Supplemental Indenture, Bonds shall be transferable only upon the Register, which shall be kept 
for that purpose at the designated office of the Registrar for such Series of Bonds, by the Owner 
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thereof, in person or by the Owner's attorney duly authorized in writing, upon surrender thereof 
together with a written instrument of transfer satisfactory to the Registrar duly executed by the 
Owner or the Owner's duly authorized attorney. 

The Registrar shall keep or cause to be kept, on behalf of the Authority, the Register, in 
which, subject to such reasonable regulations as the Authority, the Trustee, and the Registrar may 
prescribe, the Registrar shall cause Bonds to be registered and shall transfer Bonds as in this Article 
provided. The Register shall contain the name and address of the Owner of each Bond as well as 
the name and address of each Beneficial Owner to the extent such Beneficial Owner provides such 
information in writing to the Registrar. Upon the transfer of any such Bond and payment of any 
required fees, the Registrar shall issue in the name of the transferee a new fully registered Bond or 
Bonds of the same aggregate principal amount, Series, lien priority and maturity as the surrendered 
Bond. 

The Authority and the Trustee may deem and treat the person in whose name any Bond 
shall be registered in the Register as the absolute owner of such Bond, whether such Bond shall be 
overdue or not, for the purpose of receiving payment of, or on account of, the principal and 
Redemption Price of and interest on such Bond and for all other purposes, and all such payments 
so made to any such Owner or upon the Owner's order shall be valid and effectual to satisfy and 
discharge the liability upon such Bond to the extent of the sum or sums so paid, and the Authority 
and the Trustee shall not be affected by any notice to the contrary. 

Notwithstanding any provision of this Indenture to the contrary, each initial Beneficial 
Owner of the Series 2020 Bonds shall be a Qualified Institutional Buyer, an Institutional 
Accredited Investor (with respect to the Series 2020A Bonds) or an Accredited Investor (with 
respect to the Series 2020B Bonds), which Qualified Institutional Buyer, Institutional Accredited 
Investor ( with respect to the Series 2020A Bonds) or Accredited Investor (with respect to the Series 
2020B Bonds) has provided an Investor Representation Letter substantially in the applicable form 
set forth in Exhibit B hereto to the Trustee and Authority upon its initial purchase of any Series 
2020 Bond. The initial Beneficial Owners of the Series 2020B Bonds shall be the Project 
Administrator or, as directed by the Project Administrator, affiliates of the Project Administrator 
(including the affiliates' employees and partners) that are Qualified Institutional Buyers or 
Accredited Investors and provide an Investor Representation Letter. No Investor Representation 
Letter shall be required to be delivered in connection with subsequent transfers of the Series 2020 
Bonds. 

The Series 2020 Bonds may only be sold or transferred in Authorized Denominations to 
Qualified Institutional Buyers, Institutional Accredited Investors ( with respect to the Series 2020A 
Bonds), or Accredited Investors (with respect to the Series 2020B Bonds), or a trust or custodial 
arrangement in which all of the beneficial owners are either Qualified Institutional Buyers, 
Institutional Accredited Investors (with respect to the Series 2020A Bonds), or Accredited 
Investors (with respect to the Series 2020B Bonds); provided, however, that notwithstanding 
anything to the contrary in this Section or otherwise, without the consent of the Authority (which 
it may withhold for any reason or no reason), no less than 51 % of the Series 2020B Bonds shall at 
all times be held by Standard Renaissance Administrator LLC, Standard Faring Workforce LLC 
or a current affiliate of the Project Administrator owned or controlled by or under common 
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ownership or control with the Project Administrator. This limitation on transfers of the Series 
2020B Bonds shall remain in effect after termination of the Project Administration Agreement 
unless terminated by the Authority. 

Notice of the foregoing restrictions on transfers only to Qualified Institutional Buyers or 
Institutional Accredited Investors (with respect to the Series 2020A Bonds) or Accredited 
Investors (with respect to the Series 2020B Bonds) shall be printed on the face of each Series 2020 
Bond. The Trustee shall not be responsible for confirmation that a prospective Owner or Beneficial 
Owner of any Bond meets the foregoing requirements. 

Any purported transfer of a Series 2020 Bond in violation of the foregoing restrictions shall 
be void ab initio. 

Section 3.09 Exchanges and Transfers. Except as otherwise provided in any 
Supplemental Indenture, in all cases in which the privilege of exchanging or transferring Bonds is 
exercised, the Authority shall execute and the Trustee shall authenticate and deliver Bonds in 
accordance with the provisions of this Indenture. All registered Bonds surrendered in any 
exchange or transfer shall forthwith be canceled by the Trustee. For every such transfer of Bonds 
pursuant to Section 3.08, whether temporary or definitive, the Authority, the Trustee or the 
Registrar may make a charge sufficient to reimburse it or them for any expense, tax, fee or other 
governmental charge required to be paid with respect to such transfer. In addition, for every 
exchange of Bonds ( other than the exchange of temporary Bonds for definitive Bonds), the 
Authority, the Trustee or the Registrar may make reasonable charges to cover the costs of printing 
Bonds including any Trustee's or Registrar's charges in connection therewith. The payment of 
the sum or sums provided in this Section shall be made by the Owner requesting such exchange or 
transfer as a condition precedent to the exercise of the privilege of making such exchange or 
transfer. Except as may be otherwise provided in a Supplemental Indenture, the Registrar shall 
not be required to transfer or exchange Bonds for a period from the 15th day of the month next 
preceding any Interest Payment Date or Principal Payment Date of such Bond through such 
Interest Payment Date or Principal Payment Date nor to transfer or exchange any Bond after notice 
calling such Bond or portion thereof for redemption has been given as herein provided nor during 
the period of 15 days next preceding the giving of such notice. 

Section 3 . 10 Bonds Mutilated, Destroyed, Stolen or Lost. In case any Bonds shall 
become mutilated or be destroyed, stolen or lost, the Authority shall execute, and thereupon the 
Trustee shall authenticate and deliver, a new Bond of like Series, lien priority, maturity date, 
principal amount and interest rate as the Bond so mutilated, lost, stolen or destroyed, provided that 
(a) in the case of any mutilated Bond, such Bond is first surrendered to the Trustee, (b) in the case 
of any lost, stolen or destroyed Bond, there is first furnished evidence of such loss, theft or 
destruction satisfactory to the Trustee together with indemnity satisfactory to the Trustee, ( c) all 
other reasonable requirements of the Authority and the Trustee are complied with, and 
( d) expenses in connection with such transaction are paid by the Owner. Except as provided in 
Section 3.09, all Bonds so surrendered to the Trustee shall be canceled by it. Any such new Bonds 
issued pursuant to this Section in substitution for Bonds alleged to be destroyed, stolen or lost shall 
constitute original additional contractual obligations on the part of the Authority, whether or not 
the Bonds alleged to be destroyed, stolen or lost be at any time enforceable by anyone, and shall 
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be equally secured by and entitled to equal and proportionate benefits in the Revenues and other 
assets pledged under this Indenture with all other Bonds issued under this Indenture, to the same 
extent provided herein and subject to the terms and priority set forth herein. If, after the delivery 
of such new Bond, a bona fide purchaser of the original Bond in lieu of which such new Bond was 
issued presents for payment or registration such original Bond, the Trustee shall be entitled to 
recover such new Bond from the Person to whom it was delivered or any person taking therefrom, 
except a bona fide purchaser, and shall be entitled to recover upon the security or indemnity 
provided therefor to the extent of any loss, damage, cost or expense incurred by the Authority or 
the Trustee in connection therewith. 

Section 3. 1 1  Temporarv Bonds. Until the definitive Bonds of any Series are prepared, 
the Authority may execute, in the same manner as is provided in Section 3. 06, and, upon the 
Request of the Authority, the Trustee shall authenticate and deliver, in lieu of definitive Bonds, 
but subject to the same provisions, limitations and conditions as the definitive Bonds except as to 
denomination, one or more temporary Bonds substantially of the tenor of the definitive Bonds in 
lieu of which such temporary Bond or Bonds are issued, in Authorized Denominations as provided 
herein or in a Supplemental Indenture, and with such omissions, insertions and variations as may 
be appropriate to temporary Bonds. The Authority at its own expense shall prepare and execute 
and, upon the surrender of such temporary Bonds, the Trustee shall authenticate and, without 
charge to the Owner thereof, deliver in exchange therefor, definitive Bonds of the same aggregate 
principal amount and Series and maturity as the temporary Bonds surrendered. Until so 
exchanged, the temporary Bonds shall in all respects be entitled to the same benefits and security 
as definitive Bonds authenticated and issued pursuant to this Indenture. 

If the Authority shall authorize the issuance of temporary Bonds in more than one 
denomination, the Owner of any temporary Bond or Bonds may, at said Owner's option, surrender 
the same to the Trustee in exchange for another temporary Bond or Bonds of like aggregate 
principal amount, Series, lien priority and maturity of any other Authorized Denomination or 
Denominations, and thereupon the Authority shall execute and the Trustee shall authenticate and, 
in exchange for the temporary Bond or Bonds so surrendered and upon payment of the taxes, fees 
and charges as provided for in Section 3.09, shall deliver a temporary Bond or Bonds of like 
aggregate principal amount, Series and maturity in such other Authorized Denomination or 
Denominations as shall be requested by such Owner. 

All temporary Bonds surrendered in exchange either for another temporary Bond or Bonds 
or for a definitive Bond or Bonds shall be forthwith canceled by the Trustee. 

Section 3 . 12 Cancellation and Destruction of Bonds. Except as otherwise provided in 
this Indenture or any Supplemental Indenture, all Bonds paid in full, either at or before maturity, 
or purchased pursuant to Section 5. 06, shall be delivered to the Trustee when such payment or 
purchase is made, and such Bonds shall thereupon be promptly canceled. Bonds so canceled shall 
thereafter be treated in accordance with the Trustee's document retention policies. 
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Section 3 . 13 Depository for Series 2020A Bonds. 

(a) The Series 2020A Bonds shall be initially executed and delivered in the form of a 
separate, single, authenticated, fully registered bond for each separate stated maturity of the Series 
2020A Bonds, each such bond to be in the full principal amount of Series 2020A Bonds with such 
stated maturity. Upon initial execution, authentication and delivery, the ownership of such Series 
2020A Bonds shall be registered in the bond register in the name of Cede & Co., as nominee of 
DTC, the Depository for the Series 2020A Bonds. The Trustee and the Authority may treat DTC 
( or its nominee) as the sole and exclusive Owner of the Series 2020A Bonds registered in its name 
for the purposes of payment of the principal of and interest on the Series 2020A Bonds, selecting 
the Series 2020A Bonds or portions thereof to be redeemed, giving any notice permitted or required 
to be given to Owners of Series 2020A Bonds under this Indenture, registering the transfer of 
Series 2020A Bonds, obtaining any consent or other action to be taken by the Owner of Series 
2020A Bonds and for all other purposes whatsoever, and neither the Trustee nor the Authority 
shall be affected by any notice to the contrary. Neither the Trustee nor the Authority shall have 
any responsibility or obligation to any Participant, any Person claiming a beneficial ownership 
interest in the Series 2020A Bonds under or through DTC or any Participant, or any other Person, 
with respect to the accuracy of any records maintained by DTC or any Participant; the payment by 
DTC or any Participant of any amount in respect of the principal of or interest on the Series 2020A 
Bonds; any notice that is permitted or required to be given to the Owners of the Series 2020A 
Bonds under this Indenture; the selection by DTC or any Participant of any Person to receive 
payment in the event of a partial redemption of the Series 2020A Bonds; or any consent given or 
other action taken by DTC ( or its nominee) as the Owner of the Series 2020A Bonds. So long as 
DTC ( or its nominee) is the Owner of all Series 2020A Bonds, the Trustee shall pay all principal 
and of, and interest on, the Series 2020A Bonds only to DTC, and all such payments shall be valid 
and effective to fully satisfy and discharge the Authority's obligations with respect to the principal 
of and interest on the Series 2020A Bonds to the extent of the sum or sums so paid and all notices 
required to be sent to the Owners may be sent by electronic means. Except under the conditions 
specified in subsection (b) of this Section, no Person other than DTC or its nominee shall receive 
authenticated Series 2020A Bonds. Upon delivery by DTC to the Trustee of written notice to such 
effect, DTC may substitute a new nominee in place of Cede & Co. , or any successor nominee, and 
subject to the provisions herein with respect to record dates, the term "Cede & Co." in this 
Indenture shall refer to such new nominee of DTC. 

(b) If (i) DTC or any successor as Depository for the Series 2020A Bonds determines 
not to continue to act as Depository for the Series 2020A Bonds or (ii) the Authority determines 
that the incumbent Depository for the Series 2020A Bonds shall no longer so act, and the Authority 
delivers a Certificate of an Authorized Authority Representative to the Trustee to that effect, then 
the Authority shall discontinue the book-entry system with the incumbent Depository for the Series 
2020A Bonds. If the Authority determines to replace the incumbent Depository for the Series 
2020A Bonds with another Depository, the Authority shall prepare or direct the preparation of a 
new single, separate fully registered Series 2020A Bond for the aggregate Outstanding principal 
amount of Series 2020A Bonds of each maturity to be registered in the name of such successor 
Depository, or its nominee, or make such other arrangements acceptable to the Authority, the 
Trustee and the successor Depository for the Series 2020A Bonds as are not inconsistent with the 
provisions of this Indenture. If the Authority fails to identify a successor Depository for the Series 
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2020A Bonds to replace the incumbent Depository, then the Series 2020A Bonds shall no longer 
be restricted to being registered in the bond register in the name of the incumbent Depository or 
its nominee, but shall be registered in whatever name or names the incumbent Depository for the 
Series 2020A Bonds, or its nominee, shall designate in accordance with the provisions of 
subsection (a) of this Section. In such event the Authority shall, at its expense, prepare, execute 
and deliver a sufficient quantity of Series 2020A Bonds to the Trustee for authentication and 
delivery at the Authority's Direction to carry out the transfers and exchanges provided in this 
Section and Section 3.09. All such Series 2020A Bonds shall be in fully registered form in 
Authorized Denominations. 

( c) Notwithstanding any other provision of this Indenture to the contrary, so long as 
any Series 2020 Bond is registered in the name of DTC, or its nominee, all payments with respect 
to principal of and interest on, such Series 2020 Bond, and all notices with respect to such Series 
2020 Bond, shall be made and given, respectively, as appropriate or necessary with respect to the 
arrangements made with DTC relating to the Series 2020A Bonds. 

( d) In connection with any notice or other communication to be provided to Owners of 
the Series 2020A Bonds pursuant to this Indenture by the Authority or the Trustee with respect to 
any consent or other action to be taken by Owners of the Series 2020A Bonds, the Authority or 
the Trustee, as the case may be, shall establish a record date for such consent or other action and 
give DTC notice of such record date not less than 15 calendar days in advance of such record date 
to the extent practicable. 

ARTICLE IV 

REDEMPTION OF BONDS 

Section 4.01 Redemption and Redemption Price. Bonds subject to redemption prior to 
maturity shall be redeemable, upon notice as provided in this Article unless a different notice 
provision is provided for in a Supplemental Indenture, on such Redemption Dates, at such 
Redemption Prices and upon such terms in addition to the terms contained in this Article, as may 
be specified herein with respect to the Series 2020 Bonds or in the Supplemental Indenture 
authorizing Additional Bonds with respect to such Additional Bonds. 

Section 4.02 Redemption at the Option of the Authority. 

(a) The Series 2020A Bonds shall be subject to redemption at the sole option of the 
Authority, in whole or in part on any date on or after July 1, 2031, from Eligible Funds, at a 
Redemption Price equal to the principal amount of Series 2020A Bonds called for redemption, 
without premium, plus accrued interest with respect thereto to the date fixed for redemption. 

(b) The Series 2020B Bonds shall be subject to redemption at the sole option of the 
Authority, in whole or in part on any date on or after July 1, 2031, from any legally available funds, 
at the Redemption Prices ( expressed as a percentage of the principal amount thereof) shown below, 
plus accrued interest with respect thereto to the date fixed for redemption, provided that no 
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Series 2020B Bonds will be optionally redeemed unless and until no Series 2020A Bonds remain 
Outstanding. 

Redemption Date 

July 1, 2031 through June 30, 2051 
July 1, 2051 through July 1, 2056 

Redemption Price 

1 10% 
100% 

( c) In the case of any redemption of Bonds at the sole option of the Authority, an 
Authorized Authority Representative shall give written notice to the Trustee of the Authority's 
Direction so to redeem, of the Redemption Date, of the Series, and of the principal amounts of the 
Bonds of each maturity of such Series to be redeemed (which Series, maturities, and principal 
amounts thereof to be redeemed shall be determined by the Authority in its sole discretion, subject 
to any limitations with respect thereto as are contained in Section 4. 04 ). Such notice shall be given 
at least ten Business Days prior to the date on which notice of redemption is required to be given 
to the Owners of the Bonds to be redeemed or within such shorter period as shall be provided by 
Supplemental Indenture or consented to by the Trustee. On or prior to any Redemption Date, there 
shall be paid to the Trustee for deposit into the appropriate Redemption Account an amount which, 
in addition to other moneys, if any, available therefor held by the Trustee, will be sufficient to 
redeem on the Redemption Date at the Redemption Price, plus interest accrued and unpaid to the 
Redemption Date, all of the Bonds called for redemption. 

Section 4.03 Redemption Otherwise Than at the Option of the Authority. 

(a) The Bonds shall be subject to extraordinary mandatory redemption at the Direction 
of the Authority pursuant to Sections 5 . 15(b) and 7 . 17, in whole or in part on the earliest date 
following the date for which notice of redemption can be given as provided in this Indenture, at a 
Redemption Price equal to the principal amount of Bonds to be redeemed plus interest accrued 
thereon to the date fixed for redemption, without premium, from proceeds of insurance (including 
any title insurance), or condemnation awards permitted or required to be applied to such 
redemption under Section 7. 17; provided, that no Subordinate Bonds shall be redeemed pursuant 
to this subsection unless and until no Senior Bonds remain Outstanding. 

(b) The Bonds shall be subject to special mandatory redemption, in whole or in part, 
on each Interest Payment Date, from amounts held in the Excess Revenue Fund (provided that the 
amount thereof at least equals an Authorized Denomination), pro rata, at a Redemption Price of 
100% of the principal amounts thereof to be redeemed, together with interest accrued thereon to 
the date fixed for redemption; provided, that no Subordinate Bonds shall be redeemed pursuant to 
this subsection unless and until no Senior Bonds remain Outstanding. 

( c) Whenever by the terms of this Indenture or any Supplemental Indenture the Trustee 
is required or authorized to redeem Bonds other than at the option of the Authority, the Trustee 
shall select the Bonds to be redeemed pro rata, give the notice of redemption and pay, out of 
moneys available therefor, the Redemption Price thereof, plus interest accrued and unpaid to the 
Redemption Date, to the Authority and to the Owners of Bonds to be redeemed in accordance with 
the terms of this Indenture and any Supplemental Indenture provided that no Subordinate Bonds 
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shall be redeemed pursuant to this subsection unless and until no Senior Bonds remam 
Outstanding. 

Section 4.04 Selection of Bonds to Be Redeemed. If less than all of the Bonds of a Series 
subject to optional redemption are called for redemption, such redemption shall be applied on a 
pro rata basis to the principal amount of all Outstanding Bonds of such Series, without 
differentiation by maturity or within a maturity. If less than all of the Bonds of a single maturity 
within the same Series are to be redeemed, the Bonds of such Series to be redeemed will be selected 
on a pro rata basis unless otherwise provided by the Supplemental Indenture authorizing that Series 
of Additional Bonds; provided, that the portion of any Bond of a Series of a denomination greater 
than the minimum Authorized Denomination for the Bonds of such Series to be redeemed shall be 
redeemed in part only in an Authorized Denomination and that, in selecting portions of Bonds of 
a Series for redemption, the Trustee shall treat each Bond of such Series as representing that 
number of Bonds of the minimum Authorized Denomination for such Series which is obtained by 
dividing the principal amount of such Bond to be redeemed in part by the minimum Authorized 
Denomination for such Series. 

Section 4.05 Notice of Redemption. 

(a) Notice of mandatory and optional redemption of Bonds shall be given in 
accordance with this Section. When the Trustee shall have received from the Authority a Direction 
to redeem Bonds, the Trustee shall give notice, in the name of the Authority, of the redemption of 
such Bonds, which notice shall specify the Series and maturities of the Bonds to be redeemed, the 
Redemption Date and the place or places where amounts due upon such Redemption Date will be 
payable and, if less than all of the Bonds of any like Series and maturity are to be redeemed, the 
letters and numbers or other distinguishing marks of such Bonds so to be redeemed, and, in the 
case of Bonds to be redeemed in part only, such notices shall also specify the respective portions 
of the principal amounts thereof to be redeemed. Such notice shall further state that on such 
Redemption Date there shall become due and payable upon each Bond to be redeemed the 
Redemption Price thereof, or the Redemption Price of the specified portions of the principal 
thereof, in the case of Bonds to be redeemed in part only, together with interest accrued to the 
Redemption Date, and that from and after such date interest thereon shall cease to accrue and be 
payable. The Trustee shall (i) in the case of optional and extraordinary mandatory redemption 
pursuant to Sections 4.02 and 4.03(a) hereof, mail a copy of such notice, first class mail postage 
prepaid, not less than 30 days nor more than 60 days before the Redemption Date ( or such shorter 
period as shall be provided by Supplemental Indenture) to the Owners of any registered Bonds, or 
portions of registered Bonds that are to be redeemed, at their last addresses, if any, appearing upon 
the Register, and (ii) in the case of special mandatory redemption pursuant to Section 4.03(b) 
hereof, provide notice on EMMA on the date of redemption, which notice shall set forth the amount 
of Series 2020A Bonds being redeemed. 

(b) In addition to the notice of redemption required pursuant to the preceding 
paragraph, if any of the Bonds are to be redeemed pursuant to Sections 4.02 and 4.03(a) hereof, 
then, upon the Request of the Authority received at least 40 days before the date fixed for 
redemption, the Trustee shall also give redemption notice at least 30 days before the date fixed for 
redemption, by (i) registered or certified mail, return receipt requested, postage prepaid, (ii) 
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telephonically confirmed facsimile transmission, (iii) overnight delivery service, or (iv) electronic 
mail with electronic mail confirmation, to the Securities Depositories and/or EMMA or its 
successor or replacement therefor, in each case as specified by the Authority. 

( c) Redemption notices may be conditional, with applicable conditions specified in any 
such notice, and the Authority may, at its option at least five (5) days prior to the date fixed for 
redemption in any notice of redemption, rescind and cancel such notice of redemption by Request 
to the Trustee and the Trustee shall distribute, in the same manner as the original notice, notice of 
such cancellation to the recipients of the notice of redemption being cancelled. 

( d) Failure to give the notices described in this Section, or any defects therein, shall not 
in any manner affect the validity of any proceedings for redemption of any other Bonds for which 
such notice has been duly given, or for the rescission of such redemption notice. Neither the 
Authority nor the Trustee shall have any responsibility for any defect in the CUSIP number that 
appears on any Bonds or in any redemption notice with respect thereto, and any such redemption 
notice may contain a statement to the effect that CUSIP numbers have been assigned by an 
independent service for convenience of reference and that neither the Authority nor the Trustee 
shall be liable for any inaccuracy in such numbers. 

Section 4.06 Payment of Redeemed Bonds. Notice having been given in the manner 
provided in Section 4.05, the Bonds or portions thereof so called for redemption shall become due 
and payable on the Redemption Date so designated at the Redemption Price, plus interest accrued 
and unpaid to the Redemption Date, and upon presentation and surrender thereof at the office 
specified in such notice. If there shall be called for redemption less than all of the principal of any 
Bond, the Authority shall execute and the Trustee shall authenticate, upon the surrender of such 
Bond, without charge to the Owner thereof, for the unredeemed balance of the principal amount 
of the Bond so surrendered, Bonds of like Series and maturity in any Authorized Denomination. 
If, on the Redemption Date, moneys for the redemption of all the Bonds or portions thereof of any 
like Series and maturity to be redeemed, together with interest to the Redemption Date, shall be 
held by the Trustee so as to be available therefor on said date and if notice of redemption shall 
have been given as aforesaid, then, from and after the Redemption Date interest on the Bonds or 
portions thereof of such Series and maturity so called for redemption shall cease to accrue and 
become payable. If such moneys shall not be so available on the Redemption Date, such Bonds 
or portions thereof shall continue to bear interest until paid at the same rate as they would have 
borne interest at had they not been called for redemption. 

Section 4.07 Modification by Suoolemental Indenture. The provisions of this Article 
may be modified by any Supplemental Indenture in respect of any Series of Additional Bonds 
authorized thereby, and in the event of any conflict with the provisions hereof the provisions of 
such Supplemental Indenture shall control in respect of any Series of Additional Bonds authorized 
thereby provided however that nothing in any Supplemental Indenture shall modify or control any 
Series 2020 Bonds except as otherwise set forth in Article XI hereto. 
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ARTICLE V 

PLEDGE AND ASSIGNMENT; ESTABLISHMENT OF 
FUNDS AND APPLICATION THEREOF 

Section 5.01 Security for Bonds: Deposits of Gross Operating Revenues and Other 
Amounts. Subject only to the provisions of this Indenture permitting the application thereof for 
the purposes and on the terms and conditions set forth herein, there are hereby pledged to secure 
the payment of the principal of, Redemption Price, if any, and interest on the Senior Bonds, and 
subject to the priority of the Senior Bonds to secure the payment of the principal of, Redemption 
Price, if any, and interest on the Subordinate Bonds, in accordance with their terms and the 
provisions of this Indenture, all of the (i) Revenues and (ii) any other amounts (including proceeds 
of the sale of Bonds) held by the Trustee in any Fund or Account established pursuant to this 
Indenture ( other than the Rebate Fund and the Extraordinary Expense Fund). Said pledge shall 
immediately attach thereto and shall be effective, binding and enforceable from and after the time 
of the delivery by the Trustee of the first Bonds authenticated and delivered under this Indenture. 
Pursuant to the Act, the security so pledged and any assignment then or thereafter received by the 
Trustee from the Authority as security for the Bonds shall immediately be subject to the lien of 
such pledge and assignment and the lien of such pledge and assignment shall be valid and binding 
against the Authority, purchasers thereof, creditors and all other parties having claims against the 
Authority irrespective of whether such parties have notice thereof and without the need for any 
physical delivery, recordation, filing, or further act. 

(a) (i) The Trustee shall be entitled to and shall collect and receive all of the 
Revenues, and any Revenues collected or received by, or by a Person other than the Trustee on 
behalf of, the Authority shall be deemed to be held, and to have been collected or received, by the 
Authority as the agent of the Trustee and shall forthwith be paid by the Authority to the Trustee. 

(ii) As additional security for the Holders from time to time of the Senior Bonds 
and subject to the priority of the Senior Bonds in accordance with this Indenture, the Subordinate 
Bonds, the Authority hereby transfers in trust, grants a lien on and security interest in and assigns 
to the Trustee, all of the right, title and interest of the Authority in the Project, the Property 
Management Agreement and the Project Administration Agreement, including all proceeds thereof 
and all security interests provided for therein. Said pledge shall immediately attach thereto and 
shall be effective, binding and enforceable from and after the time of the delivery by the Trustee 
of the first Bonds authenticated and delivered under this Indenture. Pursuant to the Act, the 
security so pledged and any assignment then or thereafter received by the Trustee from the 
Authority as security for the Bonds shall immediately be subject to the lien of such pledge and 
assignment and the lien of such pledge and assignment shall be valid and binding against the 
Authority, purchasers thereof, creditors and all other parties having claims against the Authority 
irrespective of whether such parties have notice thereof and without the need for any physical 
delivery, recordation, filing, or further act. The Trustee shall have the right to exercise any right 
of the Authority ( other than the Unassigned Rights), to give any consent or notice, to take any act 
or refrain from taking any act, to enforce and otherwise act, in the full place and stead of the 
Authority in, under or pursuant to the Property Management Agreement and the Project 
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Administration Agreement (and in order to do so, the Authority grants the Trustee an irrevocable 
power of attorney, coupled with an interest, to use Authority's name and to so act). 

(b) The Authority shall transfer, or cause to be transferred, to the Trustee for deposit in 
the Revenue Fund, as long as any of the Bonds remain Outstanding, all of the Gross Operating 
Revenues as calculated on a cash basis, as soon as practicable upon receipt (but in no event less 
often than once each week). All such Gross Operating Revenues deposited with the Trustee in the 
Revenue Fund shall be held, disbursed, allocated and applied by the Trustee only as provided in 
this Indenture. 

( c) Any such amounts collected or received by, or by a Person other than the Trustee 
or the Authority shall be deemed to be held, and to have been collected or received, by the 
Authority as the agent of the Trustee and shall forthwith be caused to be paid by the Authority to 
the Trustee for deposit in the Revenue Fund. 

( d) To secure the payment of the Senior Bonds, and subject to the priority of the Senior 
Bonds in accordance with this Indenture, the Subordinate Bonds, and the performance by the 
Authority of its other obligations under this Indenture, the Authority has entered into the Mortgage. 
The Trustee shall also be entitled to and subject to the provisions of this Indenture, may take all 
steps, actions and proceedings to enforce, either jointly with the Authority or separately, all of the 
rights and all of the obligations of the Authority under the Mortgage. 

(e) The Trustee also may, and shall, at the Direction of the Controlling Party (upon the 
occurrence and during the continuance of an Event of Default hereunder), subject to the provisions 
of this Indenture, take all steps, actions and proceedings to enforce (i) either jointly with the 
Authority or separately, all of the rights and all of the obligations of the Authority under this 
Indenture ( other than the Unassigned Rights), and (ii) all rights of the Trustee and the Owner under 
the Mortgage, the Property Management Agreement and the Project Administration Agreement, 
except in either case, for the Unassigned Rights, the enforcement of which shall be reserved to the 
Authority or the applicable Authority Indemnified Persons. 

Section 5.02 Establishment of Funds and Accounts. The Authority hereby establishes 
the following Funds and Accounts, all of which shall be held by the Trustee: 

(a) "Project Fund," and within such Fund the "Project Acquisition Account," the 
"Series 2020 Capitalized Interest Account" and the "Series 2020 Costs oflssuance Account"; 

(b) "Revenue Fund"; 

(c) "Debt Service Fund," and within such fund a "Senior Debt Service Account", a 
"Senior Redemption Account," a "Subordinate Debt Service Account" and a "Subordinate 
Redemption Account"; 

( d) "Rebate Fund"; 

( e) "Extraordinary Expense Fund"; 
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(f) "Capital Expense Fund"; 

(g) "Insurance and Tax Escrow Fund"; 

(h) "Senior Debt Service Reserve Fund"; 

(i) "Operating Reserve Fund"; 

(j) "Coverage Reserve Fund"; 

(k) "Administration Fee Fund"; 

(1) "Administrative Expenses Fund"; and 

(m) "Excess Revenue Fund." 

At the direction of the Authority, the Trustee may create any other Funds or Accounts 
hereunder, to be held in trust for the benefit of the Owners of the Bonds, to carry out the purposes 
of this Indenture; provided, that the creation of any such Funds or Accounts shall not adversely 
affect the rights of any Owner or affect the rights and obligations of the Trustee or the Authority 
or Authority Indemnified Persons, without the prior written consent of the Controlling Party or the 
Authority, as the case may be, and provided that the creation of such Fund or Account will not, in 
and of itself, cause the interest on any of the Bonds to become includable in gross income for 
federal income tax purposes. 

Not later than the 10th calendar day of each month, the Trustee shall provide the Authority 
and the Project Administrator with a monthly statement of (i) the amounts on deposit in the Funds 
and Accounts as of the last calendar day of the prior month and, (ii) if applicable, the amounts of 
any deficiencies in such Funds and Accounts that are known by the Trustee. 

Section 5.03 Project Fund. 

(a) The Trustee shall pay into the Project Acquisition Account of the Project Fund the 
amounts required to be so paid by the provisions of this Indenture and any Supplemental Indenture. 
The Trustee shall make disbursements of amounts in the Project Acquisition Account pursuant to 
and in accordance with a Request of the Project Administrator in substantially the form of 
Exhibit G hereto for the purposes of paying a portion of the purchase price of the Project or 
transferring moneys temporarily deposited therein to accounts held under the Property 
Management Agreement or other accounts as set forth in the Request of the Project Administrator. 
The Trustee may fully rely upon any such Request of the Project Administrator in disbursing funds 
from the Project Acquisition Account and shall have no obligation to determine if the amounts 
disbursed are properly applied for the purposes set forth therein. 

(b) On the Business Day prior to each Interest Payment Date, commencing with the 
first Interest Payment Date following the Closing Date, the Trustee shall transfer from the Series 
2020 Capitalized Interest Account of the Project Fund to the Senior Debt Service Account, without 
submission of any Request of the Project Administrator or any other party, the amount necessary 
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to pay interest due on the Series 2020A Bonds on the next succeeding Business Day, after taking 
into account all amounts then on deposit in the Senior Debt Service Account, including by way of 
transfers from the Revenue Fund made since the preceding Interest Payment Date. If at any time, 
the Trustee receives a Certificate of the Project Administrator based on the most recent Audited 
Financial Statements evidencing for the 12 month-period covered in such Audited Financial 
Statements a Debt Service Coverage Ratio of at least 1.20: 1.00, and provided that no Event of 
Default under the Indenture shall have occurred and is continuing, the balance of the Series 2020 
Capitalized Interest Account shall be transferred to the Revenue Fund. Upon such transfer, the 
Series 2020 Capitalized Interest Account shall be closed. 

( c) The Trustee shall distribute amounts in the Series 2020 Costs of Issuance Account 
as directed in writing by the Authority to pay the Costs of Issuance for the Series 2020 Bonds. 
Upon the earlier to occur of (i) the delivery to the Trustee of a Certificate from the Authority stating 
that all Costs of Issuance for the Series 2020 Bonds have been paid or duly provided for or (ii) 
June 1, 2021, the Trustee shall close the Series 2020 Costs of Issuance Account and shall transfer 
all amounts remaining therein to the Revenue Fund. 

( d) [Reserved]. 

( e) [Reserved]. 

(f) Any amounts remaining in such Project Fund after the closure of all Accounts in 
the Project Fund shall be transferred by the Trustee to the Revenue Fund under this Indenture. 
Upon such transfer, the Project Fund shall be closed. 

Section 5.04 Flow of Funds. Except as otherwise provided in Section 9.05, on each 
Funds Transfer Date, the Trustee shall make the deposits, transfers or payments indicated below 
from amounts then on deposit in the Revenue Fund (provided that, in the event the Trustee has 
received moneys attributable to future months, the Trustee shall withhold such moneys pursuant 
to a Direction of the Project Administrator in substantially the form attached as Exhibit H hereto, 
and provided further that in the event the Trustee has received moneys attributable to more than 
one Operating Year, the Trustee shall make the transfer in the Operating Year to which such 
moneys are attributable, as directed by the Project Administrator), in the priority listed below 
(including curing any existing deficiency in deposits, transfers or payments required in prior 
months), the requirements of each Fund, deposit, transfer or payment of each priority to be fully 
satisfied, leaving no deficiencies, prior to any deposit, transfer or payment later in priority, unless 
as otherwise expressly provided below: 

First, to the Operating Account one-twelfth of the amount specified in the 
Operating Plan and Budget for the Budgeted Operating Expenses less Insurance Costs and 
Taxes as certified by the Project Administrator in writing to the Trustee; 

Second, to the Insurance and Tax Escrow Fund, the sum of one-twelfth of the 
amount budgeted by the Project Administrator in the Operating Plan and Budget for annual 
Insurance Costs and Taxes required to be maintained for the Project and 100% of any 
unbudgeted Insurance Costs based on an insurance quote obtained by the Project 
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Administrator, as certified by the Project Administrator in writing to the Trustee, provided 
that distribution by the Trustee to the Insurance and Tax Escrow Fund in respect of the first 
date on which Insurance Costs or Taxes are payable will be made in amounts equal to the 
quotient obtained by dividing the amount of such Insurance Costs and Taxes by the 
respective number of months, including the month of computation, to and including the 
months prior to the month in which such Insurance Costs or Taxes are payable; 

Third, to the Administrative Expenses Fund an amount equal to one-twelfth of the 
annual Administrative Expenses as certified by the Project Administrator in writing to the 
Trustee; 

Fourth, to the Capital Expense Fund, an amount equal to one-twelfth of the Capital 
Expense Requirement for such Fiscal Year, together with other amounts otherwise 
provided under the approved Capital Budget, certified by the Project Administrator in 
writing to the Trustee; 

Fifth, to the Administration Fee Fund, an amount due to the Project Administrator 
for such month pursuant to the Project Administration Agreement as certified by the Project 
Administrator in writing to the Trustee; 

Sixth, to the Rebate Fund, an amount (as determined by the Authority) which 
together with moneys on deposit in such Fund, will equal the aggregate amount required 
to be on deposit therein pursuant to the Tax Certificate delivered in connection with the 
issuance of each Series of Bonds; 

Seventh, to the Senior Debt Service Account of the Debt Service Fund the Interest 
Requirement for the Outstanding Senior Bonds for such month, together with an amount 
equal to any unfunded Interest Requirement for any prior month; 

Eighth, to the Senior Debt Service Reserve Fund, an amount equal to the Senior 
Reserve Fund Requirement after taking into account moneys on deposit in such Fund, in 
accordance with the provisions of Section 5.07; 

Ninth, to the Operating Reserve Fund, an amount equal to the Operating Reserve 
Requirement after taking into account moneys on deposit in such Fund; 

Tenth, to the Coverage Reserve Fund, an amount equal to the Coverage Reserve 
Fund Requirement after taking into account moneys on deposit in such Fund in accordance 
with the provisions of Section 5 . 16; 

Eleventh, to the Extraordinary Expense Fund, an amount which together with 
moneys on deposit in such Fund will equal the Extraordinary Expense Fund Requirement; 

Twelfth, to the Subordinate Debt Service Account of the Debt Service Fund the 
interest to become due and payable on the next ensuing Subordinate Bond Interest Payment 
Date on the Outstanding Subordinate Bonds; and 
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Thirteenth, to the Excess Revenue Fund, the balance, if any, of moneys remaining 
in the Revenue Fund. 

Section 5.05 Transfers to the Debt Service Fund. Notwithstanding any provision in this 
Indenture to the contrary, if, after taking into account any transfers expected to be made from (i) 
interest earned or profits realized pursuant to Section 6.03(b ), and (ii) the Series 2020 Capitalized 
Interest Account, on the second Business Day immediately preceding each Interest Payment Date 
and Principal Payment Date there are not on deposit in the Senior Debt Service Account amounts 
sufficient to pay the interest and Principal Payments to become due on the Senior Bonds on such 
Interest Payment Date or Principal Payment Date, the Trustee shall transfer moneys to the Senior 
Debt Service Account from the following sources in an aggregate amount which, together with the 
amount then on deposit in the Senior Debt Service Account, will result in the Senior Debt Service 
Account having the balance required to be on deposit therein in order to pay interest payments and 
Principal Payments to become due and payable on such Interest Payment Date or Principal 
Payment Date: 

First, from the Excess Revenue Fund; 

Second, from the Coverage Reserve Fund; 

Third, from the Subordinate Debt Service Account; 

Fourth, from the Senior Debt Service Reserve Fund; 

Fifth, from the Operating Reserve Fund; and 

Sixth, from the Capital Expense Fund. 

Section 5.06 Debt Service Fund. 
(a) Subject to Section 5.06(b) below, the Trustee shall pay out of the appropriate 

Account of the Debt Service Fund on or before each Interest Payment Date for any of the Bonds 
the amount required for the interest payment on such Interest Payment Date, and shall pay out of 
the appropriate Account of the Debt Service Fund on or before each Principal Payment Date, the 
amount required for the Principal Payment due on such due date; provided that a Supplemental 
Indenture may provide that if any special fund, account or subaccount has been created for the 
payment of capitalized interest on the Bonds or any Series thereof, the Trustee shall apply any 
amounts transferred to the Debt Service Fund from such special fund, account or subaccount to 
pay such interest prior to the use of any amounts in the Debt Service Fund for such purpose. On 
or before any Redemption Date for Bonds to be redeemed, the Trustee shall pay out of the 
appropriate Account of the Debt Service Fund, from available amounts deposited therein from 
time to time, the Redemption Price of and interest on the Bonds then to be redeemed. 

(b) On each Subordinate Bond Interest Payment Date and provided that ( 1) the Senior 
Reserve Fund Requirement, the Coverage Reserve Fund Requirement, the Operating Reserve 
Requirement and the Capital Expense Requirement are met, and (2) no Event of Default, or event 
which with the passage of time or the giving of notice or both would constitute an Event of Default 
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has occurred and is continuing, the Trustee shall pay the amount required for the interest payment 
on such Subordinate Bond Interest Payment Date. 

(c) Except as otherwise provided in Section 5.05, the Trustee shall apply amounts in 
the Senior Debt Service Account and the Subordinate Debt Service Account of the Debt Service 
Fund only to the payment of Debt Service on the Bonds of the same Series designation, in each 
case in the manner and at the times provided in this Section. If any amounts remain on deposit in 
the Senior Debt Service Account when there are no Senior Bonds Outstanding, the Trustee shall 
transfer such amounts to the Revenue Fund. If any amounts remain on deposit in the Subordinate 
Debt Service Account when there are no Subordinate Bonds Outstanding, the Trustee shall transfer 
such amounts to the Revenue Fund. 

Section 5.07 Senior Debt Service Reserve Fund. 

(a) The Trustee shall apply amounts from the Senior Debt Service Reserve Fund to the 
extent necessary to cure any deficiency in the Senior Debt Service Account pursuant to Section 
5.05. Notwithstanding anything herein to the contrary, the Senior Debt Service Reserve Fund shall 
only secure the Series 2020A Bonds. 

(b) Subject to the provisions of Section 6. 04 relating to the valuation and application 
of interest earnings, if on the last Business Day preceding each Interest Payment Date the amount 
on deposit in the Senior Debt Service Reserve Fund shall exceed the Senior Reserve Fund 
Requirement, the Trustee shall deposit such amounts in the Senior Debt Service Account. 

( c) In the event of a draw on the Senior Debt Service Reserve Fund, the Trustee shall 
restore the amount on deposit to equal the Senior Reserve Fund Requirement as set forth in Section 
5.04. 

( d) In the event of the refunding of the Senior Bonds ( or portions thereof), the Trustee 
shall, upon the Direction of the Authority, withdraw from the Senior Debt Service Reserve Fund 
any or all of the amounts on deposit therein with respect to the Senior Bonds being refunded and 
apply such amounts to the payment of the principal of and interest on the Senior Bonds ( or portions 
thereof) being refunded; provided, that such withdrawal for a partial redemption shall not be made 
unless: 

(i) immediately thereafter the Senior Bonds ( or portions thereof) being 
refunded shall be deemed to have been paid or defeased pursuant to Section 8. 02, and 

(ii) the amount remaining in the Senior Debt Service Reserve Fund after such 
withdrawal, taking into account any deposits to be made in the Senior Debt Service Reserve Fund 
in connection with such refunding, shall not be less than the Senior Reserve Fund Requirement. 

Section 5. 08 Operating Reserve Fund. 

(a) Subject to subsection ( c) of this Section, the Trustee shall apply amounts on deposit 
in the Operating Reserve Fund to the extent necessary to cure any deficiency in the Senior Debt 
Service Account pursuant to Section 5. 05. 
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(b) If at any time, the amount on deposit in the Operating Reserve Fund exceeds the 
Operating Reserve Requirement, amounts in excess of the Operating Reserve Requirement shall 
be deposited into the Revenue Fund. 

( c) The Trustee shall make disbursements of moneys in the Operating Reserve Fund 
pursuant to and in accordance with a Request of the Project Administrator (with the written 
approval of the Authority) in substantially the form of Exhibit E hereto for the purposes of paying 
(i) first, Operating Expenses then due, to the extent funds available in the Operating Account are 
insufficient, (ii) second, Capital Expenses then due, to the extent funds available in the Capital 
Expense Fund are insufficient, (iii) third, to pay any unpaid Administration Fee and accrued 
interest thereon to the extent provided in Article 5 of the Project Administration Agreement, and 
(vi) fourth, to pay any unpaid Administrative Expenses then due in excess of amounts available in 
the Administrative Expenses Fund. The Trustee shall fully rely upon any Request of the Project 
Administrator substantially in the form of Exhibit E approved in writing by the Authority and 
shall have no obligation to determine if the amounts disbursed are properly applied for the purposes 
set forth herein. 

( d) The Trustee shall, also make disbursements of moneys in the Operating Reserve 
Fund pursuant to and in accordance with a Request of the Project Administrator (with the written 
approval of the Authority) in substantially the form of Exhibit E hereto for the purposes of paying 
Extraordinary Costs and Expenses and other expenses; provided, however, that Extraordinary 
Costs and Expenses incurred by the Authority shall be paid first from the Extraordinary Expense 
Fund. The Trustee shall fully rely upon any Request of the Project Administrator substantially in 
the form of Exhibit E approved in writing by the Authority and shall have no obligation to 
determine if the amounts disbursed are properly applied for the purposes set forth herein. 

( e) Upon the receipt of a Request of the Project Administrator, the Trustee shall also 
apply amounts in the Operating Reserve Fund as directed by the Project Administrator (i) for repair 
or replacement of the Project in the event of casualty damage or (ii) for the payment of Emergency 
Expenses. 

Section 5. 09 Administrative Expenses Fund. Amounts on deposit in the Administrative 
Expenses Fund shall be used only for the purpose of paying Administrative Expenses. On any 
date on which any amounts are required to pay any Administrative Expenses, such amounts shall 
be withdrawn by the Trustee from the Administrative Expenses Fund for payment to the 
appropriate party. In the event the amount in the Administrative Expenses Fund is insufficient to 
pay the Administrative Expenses, the Trustee shall apply amounts in the Operating Reserve Fund 
for the payment of Administrative Expenses. 

Section 5. 10 Insurance and Tax Escrow Fund. The Trustee shall deposit in the Insurance 
and Tax Escrow Fund (i) moneys transferred from the Revenue Fund in the amounts and on the 
dates described in Section 5.04 hereof and (ii) any other amounts required to be deposited into the 
Insurance and Tax Escrow Fund hereunder or delivered to the Trustee with instructions to deposit 
the same therein. Moneys on deposit in the Insurance Escrow Fund and the Tax Escrow Fund 
shall be disbursed by the Trustee to the Project Administrator or to the governmental entity or 
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entities directed by the Project Administrator to pay, or as reimbursement for the payment of, 
Taxes and Insurance Costs with respect to the Project, as provided herein. 

Upon presentation to the Trustee by the Request of the Project Administrator in 
substantially the form of Exhibit J hereto, accompanied by copies of proper bills or statements for 
the payment of such Taxes and Insurance Costs, when due, the Trustee shall, not more frequently 
than once a month, pay to the Project Administrator to provide for the payment of, or as 
reimbursement for the payment of, Taxes and Insurance Costs, from moneys then on deposit in 
the Insurance and Tax Escrow Fund. 

Section 5. 1 1  Excess Revenue Fund. Moneys on deposit in the Excess Revenue Fund 
shall be applied, on or prior to each Interest Payment Date, first to the Senior Debt Service Account 
to satisfy any insufficiency of payments required pursuant to clause Seventh of Section 5. 04 hereof, 
second to the redemption of Bonds pursuant to Section 4.03(b) hereof, and third, when no Bonds 
remain Outstanding, to the repayment of any Subordinate Bondholder Protective Advances under 
Section 9.04(e). On the first date upon which no Bonds remain Outstanding and Subordinate 
Bondholder Protective Advances have been fully paid, including all required interest, any and all 
moneys in the Excess Revenue Fund shall be transferred by the Trustee to the Authority. 

Section 5. 12 Rebate Fund. The Trustee shall deposit amounts into the Rebate Fund 
pursuant to Section 5.04 in the amount required pursuant to the Tax Certificate delivered in 
connection with the issuance of the Series 2020 Bonds and pursuant to any similar instrument or 
certificate delivered by the Authority in connection with the issuance of any Additional Bonds 
( each, a "Tax Certificate," and collectively, the "Tax Certificates"). Notwithstanding any other 
provision hereof, moneys on deposit in the Rebate Fund shall not be part of the Revenues or other 
assets pledged under this Indenture and, except as otherwise provided in this Section, moneys on 
deposit in the Rebate Fund shall be used solely for the purpose of paying amounts due to the United 
States of America with respect to the Bonds pursuant to Section 148(£) of the Code. Moneys on 
deposit in the Rebate Fund shall be remitted to the United States Treasury by the Trustee at the 
times and in the amounts set forth in the Tax Certificates. If the moneys on deposit in the Rebate 
Fund are insufficient for the purpose thereof, the Trustee shall transfer moneys in the amount of 
the insufficiency to the Rebate Fund from amounts then on deposit in the Funds and Accounts 
described in clauses First through Twelfth of Section 5.04 in inverse order of priority; provided, 
that such transfer shall not be made from any Debt Service Account if such transfer would result 
in a shortfall in the amount on deposit therein to pay Debt Service on any Bonds then due. Upon 
receipt by the Authority of a Certificate of a Rebate Analyst to the effect that the amount in the 
Rebate Fund is in excess of the amount required to be contained therein, such excess shall be 
transferred to the Revenue Fund. 

Section 5 . 13 Extraordinarv Expense Fund. Amounts on deposit in the Extraordinary 
Expense Fund shall be used only for the purpose of paying Extraordinary Costs and Expenses or 
such other costs related to the Project that the Authority in its sole and absolute discretion elects 
to pay (which the Authority may decline to pay for any reason or no reason). The Trustee shall 
disburse moneys from the Extraordinary Expense Fund to the Authority or as designated by the 
Authority upon receipt by the Trustee of a Request of the Authority. The Trustee shall fully rely 
upon the Direction of the Authority and shall have no obligation to determine if the amounts 
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disbursed are properly applied for the purposes set forth herein. After discharge of this Indenture, 
the Authority shall retain any monies in the Extraordinary Expense Fund, unless a different 
arrangement is agreed to at the Authority's discretion. Except in the case of its willful misconduct, 
the Authority shall not be liable or obligated to account to any Person, for the amounts it 
requisitions from the Extraordinary Expense Fund either before or after discharge of this Indenture 
or the nature of purpose for which such funds are expended, which shall be in the Authority's sole 
discretion. 

Section 5. 14 Capital Expense Fund. 

(a) Subject to subsection (b) of this Section, the Trustee shall transfer amounts from 
the Capital Expense Fund to the Senior Debt Service Account to the extent necessary to cure any 
deficiency in the Senior Debt Service Account pursuant to Section 5.05. 

(b) Unless an Event of Default under the Project Administration Agreement has 
occurred and is continuing or the Project Administration Agreement has been terminated, the 
Trustee shall make disbursements of moneys in the Capital Expense Fund pursuant to and in 
accordance with a Request of Project Administrator in substantially the form attached to this 
Indenture as Exhibit I for the purposes of paying (i) for Capital Expenses included in the Capital 
Budget or otherwise expressly authorized by the Project Administration Agreement, and (ii) 
Capital Expenses not included in the Capital Budget with the prior written consent of the Authority 
(in accordance with the Project Administration Agreement). If an Event of Default under the 
Project Administration Agreement occurred and is continuing under the Project Administration 
Agreement, the Trustee shall make disbursements pursuant to and in accordance with a Request 
of Project Administrator (with the prior written consent of the Controlling Party) in substantially 
the form attached to this Indenture as Exhibit I for the purposes and in the manner described in the 
immediately preceding sentence; provided, that the Project Administrator shall provide a weekly 
report summarizing all amounts paid out of the Capital Expense Fund during each week to the 
Authority. The Trustee shall fully rely upon the Direction of the Authority and shall have no 
obligation to determine if the amounts disbursed are properly applied for the purposes set forth 
herein. 

Section 5 . 15 Insurance and Condemnation Proceeds Fund. 

(a) The Authority hereby establishes an Insurance and Condemnation Proceeds Fund, 
which shall be held by the Trustee. The Trustee shall deposit the proceeds of insurance with 
respect to the Project maintained or caused to be maintained by the Authority against loss or 
damage by fire, lightning, and all other risks covered by the extended coverage insurance 
endorsement, as required pursuant to Section 7. 14, the proceeds of any title insurance with respect 
to the Project obtained pursuant to this Indenture, and the proceeds of any Taking with respect to 
the Project, immediately upon receipt by the Trustee, as assignee of the Authority, in the Insurance 
and Condemnation Proceeds Fund; provided, that if such amount is less than $100,000, then, 
subject to Section 7. 17, such amount shall be distributed immediately to or at the Direction of the 
Project Administrator (with the written approval of the Authority) and shall be applied to the cost 
of the repair or replacement of the property damaged, destroyed or taken. After deducting 
therefrom the reasonable charges and expenses of the Trustee in connection with the collection of 
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such moneys, moneys in the Insurance and Condemnation Proceeds Fund shall be disbursed or 
applied by the Trustee in accordance with and subject to Section 7. 17. 

(b) If pursuant to Section 7 . 17, Available Amounts ( as such term is defined in 
Section 7 . 1  7 (a)) are not to be applied to repair or replace the property damaged, destroyed or taken, 
the Trustee, upon a Request of the Project Administrator, with the approval of the Authority, shall 
transfer amounts in the Insurance and Condemnation Proceeds Fund on account of such damage, 
destruction or condemnation to the Senior Debt Service Account in order to redeem the Senior 
Bonds; and after all the Senior Bonds are redeemed, to the Subordinate Debt Service Account to 
redeem Subordinate Bonds. Upon such transfer to the Senior Debt Service Account and/or the 
Subordinate Debt Service Account, the Trustee shall promptly provide notice of extraordinary 
mandatory redemption in accordance with Section 4.05 hereof 

( c) After completion of the repairs or replacement of the property damaged, destroyed 
or taken, and after all costs associated therewith have been paid, the Trustee shall deposit any 
amounts remaining in the Insurance and Condemnation Proceeds Fund into the Revenue Fund. 

(d) Notwithstanding Section 5. 17(a), the proceeds of Business Interruption Insurance 
shall be deposited by the Trustee when and as received in the Revenue Fund for application in 
accordance with Section 5.04. 

( e) Notwithstanding anything herein to the contrary, if proceeds of insurance relate to 
any loss or damage to any property not constituting the Project, such proceeds shall be disbursed 
directly to the Persons legally entitled to such insurance proceeds. 

Section 5 . 16 Coverage Reserve Fund. Moneys in the Coverage Reserve Fund shall be 
used to the extent necessary to cure any deficiency in the Senior Debt Service Account pursuant 
to Section 5.05 hereof If at any time, the Trustee receives a Certificate of the Project 
Administrator based on the most recent Audited Financial Statements evidencing for the 12 month
period covered in such Audited Financial Statements a Debt Service Coverage Ratio of at least 
1.20: 1.00, and provided that no Event of Default under this Indenture shall have occurred and is 
continuing, the balance of the Coverage Reserve Fund shall be transferred to the Revenue Fund. 
Upon such transfer, the Coverage Reserve Fund shall be closed. 

Section 5. 17 Administration Fee Fund. 

(a) The Trustee shall apply amounts on deposit in the Administration Fee Fund to pay 
to Project Administrator the Administration Fee, then due and payable, including any accrued but 
unpaid Administration Fees and interest thereon, if any, pursuant to the Project Administration 
Agreement. 

Section 5. 18 [Reserved]. 

Section 5. 19 Right of Access to Funds by Project Administrator and Authority. 

(a) Notwithstanding any other provision of this Indenture to the contrary, but 
nevertheless subject to Subsection ( c ), below, so long as the Trustee has not received written notice 
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that the Project Administration Agreement has expired or terminated or that the Project 
Administrator is in default under the Project Administration Agreement, the Project Administrator 
is entitled to submit Requests for funds to be received by the Property Manager as described 
elsewhere in this Article for the purposes and in the manner described therein. After the occurrence 
of an Event of Default, the Project Administrator is entitled to submit Requests and receive funds 
provided such Requests are approved by the Controlling Party and the Authority. 

(b) If the Project Administrator is in default under the Project Administration 
Agreement, or if the Project Administration Agreement has expired or terminated and a new 
Project Administration Agreement has not been entered into, the Authority shall provide written 
notice of such event to the Trustee, and until the Trustee receives notice from the Authority that a 
replacement Project Administrator has entered into a Project Administration Agreement with the 
Authority, the Authority and the Property Manager shall each be entitled to submit Requests and 
receive funds as described elsewhere in this Article as if the Authority were the Project 
Administrator; provided after the occurrence of an Event of Default, the Authority and the Property 
Manager are each entitled to submit Requests and receive funds provided such Requests are 
approved by the Controlling Party and the Authority. 

(c) For the avoidance of doubt, without regard to Subsections (a) and (b), above, and 
regardless of whether an Event of Default under the Project Administration Agreement or under 
this Indenture has occurred and is continuing, the Authority may, on its own volition and without 
regard to the consent of any other Person (including the Controlling Party), deliver a Request to 
the Trustee, in substantially the form of Exhibit F hereto, for disbursement of funds from the 
Extraordinary Expense Fund to pay Extraordinary Costs and Expenses incurred or to be incurred 
by the Authority or any Authority Indemnified Person. 

ARTICLE VI 

MONEYS HELD IN TRUST, SECURITY FOR DEPOSITS, 
AND INVESTMENT OF FUNDS 

Section 6.01 Moneys Held in Trust. All moneys deposited with the Trustee under the 
provisions of this Indenture shall be held by the Trustee in such capacity hereunder. All moneys 
deposited under the provisions of this Indenture with the Trustee shall be held in trust and applied 
only in accordance with the provisions of this Indenture, and each of the Funds and Accounts 
established by this Indenture shall be a trust fund for the purpose of this Indenture subject to 
application thereof as set forth herein. 

Section 6.02 Deposits and Transfers. 

(a) All moneys held by the Trustee under this Indenture may be placed in demand 
deposit, time deposit or money market fund accounts in accordance with Section 6.03, provided 
that such deposits shall permit the moneys so held to be available for use at the time when needed. 

(b) All moneys held under this Indenture by the Trustee ( other than moneys held in the 
Rebate Fund) shall be held in trust for the benefit of the Authority and the Owners of the Bonds. 
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( c) All moneys deposited with the Trustee shall be credited to the particular Fund or 
Account as provided herein. 

( d) Except as otherwise provided by Supplemental Indenture, any transfer required to 
be made from one Fund or Account to another Fund or Account held by the same Person may be 
made by book transfer of any moneys or investments or portions of investments without liquidating 
any investments in order to make such transfer unless the funds required to be transferred are 
needed to make payments out of the Fund or Account to which such funds were transferred at the 
time of transfer. 

Section 6.03 Investment of Funds. 

(a) Investments shall be made in accordance with applicable law. Absent an Event of 
Default hereunder, moneys held in any Fund or Account shall be invested and reinvested by the 
Trustee as promptly as practicable, in accordance with a written direction of the Authority, in 
Investment Securities. Absent an Event of Default, in the absence of any such written direction of 
the Authority, the Trustee shall hold such moneys uninvested. During the continuance of an Event 
of Default or if the Trustee fails to receive such directions at least one Business Day before the 
day on which any amounts are required to be invested, the Trustee shall invest such amounts in an 
Investment Security described in clause 5 of the definition thereof. Notwithstanding any other 
provision of this Indenture to the contrary, Investment Securities in all Funds and Accounts shall 
mature, or the principal of and accrued interest on such Investment Securities shall be available 
for withdrawal without penalty, not later than such times as shall be necessary to provide moneys 
when needed for payment to be made from such Funds and Accounts. The Trustee shall not be 
responsible for determining whether or not any Investment Securities are legal investments of the 
Authority under the laws of the State. The Trustee shall not be responsible for any loss in any 
investment in any Fund or Account. 

(b) Except as otherwise provided in this subsection, or elsewhere in this Indenture, or 
by Supplemental Indenture, interest earned or profits realized from investing any moneys 
deposited in the Funds and Accounts or any subaccount thereof shall be transferred to the Revenue 
Fund and applied pursuant to Section 5.04. Notwithstanding the foregoing, interest and profits 
from the Rebate Fund shall be retained in such Fund. 

The Authority acknowledges that to the extent regulations of the Comptroller of the 
Currency or any other regulatory entity grant the Authority the right to receive brokerage 
confirmations of the security transactions as they occur, the Authority specifically waives receipt 
of such confirmations to the extent permitted by law. The Trustee will furnish the Authority and 
the Project Administrator periodic cash transaction statements which include the detail for all 
investment transactions made by the Trustee hereunder. 

Section 6.04 Valuation and Sale oflnvestments. 

(a) Investment Securities acquired as an investment of moneys in any Fund or Account 
shall be at all times a part of such Fund or Account, and any profit or loss realized from the 
liquidation of such investment shall be applied as provided in Section 6.03(b ). 
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(b) For the purpose of determining the amount in any Fund, all Investment Securities 
credited to such Fund shall be valued at fair market value. The Trustee shall determine the fair 
market value based on accepted industry standards and from accepted industry providers. 
Certificates of deposit and bankers' acceptances shall be valued at the face amount thereof, plus 
accrued interest thereon. Any other investment shall be valued at the value thereof established by 
prior agreement among the Authority and the Trustee. 

( c) Except as otherwise provided in this Indenture, the Trustee shall sell, or present for 
redemption, any Investment Security purchased as an investment whenever requested in writing 
by the Authority or whenever it shall be necessary in order to provide moneys to meet any payment 
or transfer from any Fund or Account. The Trustee shall not be liable or responsible for any loss 
resulting from any such sale. 

( d) The Trustee is required to determine the value of the Senior Debt Service Reserve 
Fund no less frequently than semi-annually on the last Business Day preceding each Interest 
Payment Date (and monthly from the date of any deficiency until such deficiency is cured). 

ARTICLE VII 

PARTICULAR COVENANTS AND 
REPRESENTATIONS OF THE AUTHORITY 

Section 7.01 Payment of Bonds. The Authority shall duly and punctually pay or cause 
to be paid, but solely from the Revenues and other assets pledged therefor by this Indenture, the 
principal of, Redemption Price, if any, and interest on the Bonds, at the times and in the amounts 
and in the manner set forth herein and in the Bonds, according to the true intent and meaning 
thereof. 

Section 7.02 Access to the Project. The Authority hereby grants to the Trustee all rights 
of access to the Project necessary for the Trustee to carry out its obligations and to enforce its 
rights hereunder. 

Section 7.03 [Reserved]. 

Section 7. 04 Power to Enter Into Indenture, Issue Bonds and Pledge Revenues and Other 
Assets. The Authority is duly authorized under all applicable laws to issue, sell and deliver the 
Bonds, to enter into this Indenture and to pledge the Revenues and other assets in the manner and 
to the extent provided in this Indenture and no other authorization or consent is required therefor. 
The Revenues and other assets pledged under this Indenture are and will be free and clear of any 
pledge, lien, charge or encumbrance thereon or with respect thereto granted by the Authority 
except the pledge granted by this Indenture or the Bond Documents to the extent provided herein 
or therein, and all action on the part of the Authority to that end has been and will be duly and 
validly taken. This Indenture has been duly and lawfully entered into by the Authority, is in full 
force and effect and is valid and binding upon the Authority in accordance with its terms, except 
as the enforcement thereof may be limited by bankruptcy, insolvency, reorganization, 
arrangement, fraudulent conveyance, moratorium and other laws relating to or affecting creditors' 
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rights, to the application of equitable principles, to the exercise of judicial discretion in appropriate 
cases and to the limitation on legal remedies against joint powers commissions or governmental 
units of the State. The Bonds are and will be the valid and binding obligations of the Authority. 
The Authority shall at all times, to the extent permitted by law but subject to Section 13. 17, defend, 
preserve and protect its title to the Revenues and other assets pledged under this Indenture and all 
the rights of the Owners under this Indenture against all claims and demands of all persons 
whomsoever. 

Section 7.05 Maintenance of Existence of the Authority. The Authority is a joint exercise 
of powers agency organized and existing under the laws of the State of California. To the extent 
within its control, subject to the Act, the Authority covenants and agrees that, so long as any Bonds 
are Outstanding, it will maintain its existence as a joint exercise of powers agency, duly organized 
and existing under the laws of the State. 

Section 7.06 Limitation on Encumbrances. The Authority covenants and agrees that it 
will not knowingly directly or indirectly create, assume or suffer to exist any mortgage, deed of 
trust, pledge, security interest, encumbrance, lien or charge of any kind ( a "security interest") upon 
the Project other than (a) the Mortgage, (b) Permitted Encumbrances, or (c) to further secure the 
Senior Bonds and the Subordinate Bonds, including any Additional Bonds. 

Section 7.07 Limitation on Undertakings. The Authority shall not create, issue, incur, 
execute, assume or suffer to exist any bonds, notes, loans, installment purchase agreements, lease 
purchase agreements, certificates of participation, obligations for borrowed money, or other 
indebtedness secured by a lien on Revenues except as permitted by this Indenture. 

Section 7.08 Tax Covenant. Subject to Section 13. 17, and any relevant provisions of the 
Tax Certificate, the Authority shall at all times do and perform all acts and things permitted by law 
and this Indenture which are necessary or desirable in order to assure that interest paid on the 
Bonds ( or any of them) will be excluded from gross income for federal income tax purposes and 
will not knowingly take any action that would result in such interest not being excluded from gross 
income for federal income tax purposes. Without limiting the generality of the foregoing, the 
Authority shall comply with the provisions of the Tax Certificate. This covenant shall survive 
payment in full or defeasance of the Bonds. 

Section 7. 09 Limitation on Disposition of Assets. The Authority shall not cause any sale, 
lease, transfer or other disposition of the Authority's right, title and interest in and to the Project 
or any material part thereof or the transfer of assets related to the Project, except as provided in 
this Indenture and in the Public Benefit Agreement, dispositions of Facilities in the ordinary course 
excepted. 

Section 7 . 10 Continuing Disclosure Agreement. In connection with the issuance of the 
Series 2020 Bonds, the Authority shall enter into a Continuing Disclosure Agreement with the 
Dissemination Agent. 

Section 7 . 1 1  Rating for the Series 2020A Bonds. In the event the Controlling Party 
requests and provides full payment of all expenses, the Authority shall use its best efforts to obtain, 
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or shall instruct the Project Administrator pursuant to the Project Administration Agreement to 
seek to obtain, a rating for the Series 2020A Bonds from a Rating Agency; provided that if the 
Authority or the Project Administrator receive a preliminary indication (which shall mean and 
include the results of evaluation of criteria received) from a Rating Agency that the Series 2020A 
Bonds will not be assigned an Investment Grade Rating, the Authority or the Project Administrator 
shall withdraw any request to have such Rating Agency assign a rating to the Series 2020A Bonds. 
The Authority and the Project Administrator shall have no liability in the event the rating is not 
achieved. If a rating is obtained, the costs of maintaining such rating shall be paid as an 
Administrative Expense. 

Section 7 . 12 Compliance With Law. 

The Authority shall not knowingly fail to comply with any Applicable Laws, including the 
Act, which failure would have a Material Adverse Effect on the Authority's performance of its 
obligations hereunder except those that shall be contested in good faith and by appropriate 
proceedings diligently conducted by the Authority. 

Section 7 . 13 [Reserved]. 

Section 7. 14 Insurance. The Authority shall cause the Project and the operation thereof 
to be insured at all times in accordance with the Master Insurance Schedule. 

The Authority shall employ or cause to be employed an Insurance Consultant to review the 
insurance requirements of the Authority from time to time (but not less frequently than once every 
24 months). As of the Closing Date and thereafter not less than annually, the Insurance Consultant 
shall be required to provide a certificate to the Authority, Trustee and the Project Administrator 
certifying that the requirements of Section 7 . 14 are satisfied. The cost of such Insurance 
Consultant will be paid as an Administrative Expense. If the Insurance Consultant recommends 
increases in any of the coverages or modifications in any of the terms of such insurance 
requirements and the Authority approves such increases or modifications, the Authority shall 
obtain or cause the Project Administrator to obtain the approved increases or modifications, to the 
extent such insurance is available on commercially reasonable terms. Notwithstanding anything 
in this Section to the contrary, if the Insurance Consultant recommends any reduction in the 
insurance coverage required pursuant hereto and the Authority approves such reduction, the 
Project Administrator shall maintain or cause to be maintained insurance at such reduced coverage; 
provided, that the Insurance Consultant shall have provided a statement to the Authority and the 
Project Administrator to the effect that such reduced coverage provides the greatest amount of 
coverage available, in the judgment of the Insurance Consultant, at commercially reasonable rates 
and terms or coverage consistent with amounts customarily carried by others in connection with 
the ownership, maintenance and use of facilities of similar character and size. 

Section 7 . 15 [Reserved]. 

Section 7 . 16 [Reserved]. 

Section 7 . 1  7 Disposition of Insurance and Condemnation Proceeds. 
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(a) The Project Administration Agreement will provide that the Project Administrator 
will provide the Trustee with immediate written notice of (i) any material loss or damage to the 
Project or any part thereof, or (ii) any actual or threatened action or proceeding relating to any 
condemnation or other taking, direct or indirect, or sale or transfer in lieu of a condemnation or 
taking ( each, a "Taking") of the Project or any part thereof. To the extent of any loss or damage 
to or Taking of the Project only, the Authority hereby irrevocably authorizes and empowers the 
Trustee as the Authority's attorney-in-fact coupled with an interest to make the proof of loss, adjust 
and compromise any claim under insurance policies and to appear in and prosecute or defend any 
action arising from such insurance policies or any Taking (provided the Trustee shall have no 
obligation to take any such action). The Trustee shall be entitled to collect, and the Authority 
hereby assigns to the Trustee for deposit into the Insurance and Condemnation Proceeds Fund, all 
insurance proceeds or the proceeds of any award, payment or claim for damages, direct or 
consequential, in connection with any Taking of the Project and is further entitled to deduct 
therefrom the Trustee's reasonable out-of-pocket expenses incurred in the collection of such 
proceeds (such proceeds after such deductions, the "Available Amount"). 

(b) The Trustee shall cause the Available Amount to be disbursed in accordance with 
Section 5. 15 to the cost of restoration and reconstruction of the Project at the Direction of the 
Project Administrator so long as the Authority has certified in writing that the following conditions 
have been met: (i) no Event of Default then exists, (ii) the Available Amount together with all 
investment income earned or expected to be earned thereon and other proceeds deposited with the 
Trustee will be sufficient to restore the Project to its Pre-Existing Condition (as defined below), 
(iii) the Project can be restored and repaired as nearly as is reasonably practicable to the condition 
it was in immediately prior to a casualty in the case of any casualty or to a condition, in the case 
of any Taking, that permits the Project's use in the manner contemplated by this Indenture and for 
which the Project was originally constructed, (the "Pre-Existing Condition"), (iv) the Authority 
and the Project Administrator shall have each received and approved, in its reasonable judgment, 
plans and detailed specifications of the contemplated repair or restoration of the Project, together 
with a statement of an architect that the Project can be restored to its Pre-Existing Condition in the 
time and for the cost specified in such plans and specifications (provided that, in the event the 
Authority and the Project Administrator have not all approved plans and detailed specifications, 
the plans and detailed specifications approved by two of the three entities shall be utilized), and 
(v) if more than 15% of the Project is damaged, destroyed or taken, the Authority shall have 
furnished to the Trustee a guaranteed maximum or fixed price contract for the restoration or repair 
of the Project to the Pre-Existing Condition for an amount not in excess of the Available Amount 
together with all investment income earned or expected to be earned thereon (provided the Trustee 
shall have no obligation to review such contract). 

(c) Following a casualty loss or Taking affecting the Project, if the Available Amount 
together with all investment income earned or expected to be earned thereon is made available to 
the Authority for repair or restoration and is sufficient for such purpose, the Authority shall cause 
the restoration of the Project to substantially its Pre-Existing Condition or such other condition as 
the Controlling Party may acknowledge and consent to in writing, and the Authority shall cause 
the commencement of such restoration or repair as soon as practicable after the casualty loss or 
Taking and at all times thereafter the diligent prosecution thereof to completion. Subject to 
satisfaction of conditions set forth in Section 7 . 1  7 (b) and provided that there no Event of Default 
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has occurred and is continuing of which the Trustee has notice pursuant to Section 10. 03, Trustee 
will disburse any insurance proceeds or condemnation awards collected by it in accordance with 
Section 5. 15. 

( d) Any amount of insurance proceeds remaining in the Trustee's possession after full 
and final payment and discharge of all Bonds and this Indenture shall be transferred to the 
Authority or otherwise paid in accordance with Applicable Law. If the Project is sold at 
foreclosure or if the Trustee acquires title to the Project, the Trustee shall have all of the right, title 
and interest of Authority in and to any insurance policies and unearned premiums thereon, any 
proceeds, awards or damages arising from any Taking and in and to the proceeds resulting from 
any damage to Authority's interest therein prior to such sale or acquisition. 

( e) Notwithstanding the provisions of Section 7 . 17(b ), all condemnation proceeds 
resulting from a temporary Taking that are not attributable to compensation for alterations or 
physical damage to the real or personal property used in the operation of the Project shall be 
deemed Gross Operating Revenue and deposited in the Revenue Fund. 

Section 7 . 18 Operation of the Project. 

(a) Management of the Project. The Authority shall cause to be in full force and effect 
at all times a Project Administration Agreement and a Property Management Agreement (the 
"Management Agreements") with respect to the Project with terms and conditions substantially 
the same as those of the initial Project Administration Agreement and the initial Property 
Management Agreement, respectively ( except any changes required by Bond Counsel in order for 
Bond Counsel to deliver its opinion required by subsection ( c) of this Section, or any changes that 
do not materially adversely affect the interest of the Owners of the Bonds). The Authority may 
amend, modify, waive or otherwise alter the Management Agreements in compliance with their 
terms without the prior written consent of the Trustee, provided that the Property Management 
Agreement shall at all times allow for termination at the Authority's option upon 30 days' written 
notice by the Authority, and provided further that such amendment, modification or waiver does 
not materially adversely affect the interest of the owners of the Bonds. The Project Administration 
Agreement or any part thereof shall expressly permit the assignment of rights thereof pursuant to 
Section 5.0l (a)(ii) hereof to the Trustee for the benefit of Owners and entitle the Trustee to the 
benefits thereof upon the occurrence of an Event of Default. 

(b) Termination of Management Agreements. 

(i) If the Project is foreclosed upon due to an Event of Default as set forth in 
Article IX hereof, the ability of the Trustee to terminate the Management Agreements shall be 
subject to the terms contained therein; provided the Trustee shall have no obligations with respect 
to the Management Agreements and shall not be responsible for the payment of amounts 
outstanding under the Management Agreements other than as directed in writing from the 
Controlling Party from amounts available therefor under this Indenture; and 

(ii) the Project Administration Agreement shall provide that it be terminable at 
the Direction of the Controlling Party, provided that a payment default on the Series 2020A Bonds 
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has occurred and is continuing, and the Controlling Party has identified a replacement Project 
Administrator acceptable to the Authority. 

( c) Bond Opinion. Any Project Administration Agreement or Property Management 
Agreement entered into by the Authority after initial issuance of the Series 2020 Bonds shall first 
require the written Opinion of Bond Counsel that such Project Administration Agreement or 
Property Management Agreement will not, in and of itself, result in the inclusion of interest on the 
Bonds in the exclusion from gross income for federal income tax purposes. Any amendment or 
extension of the Management Agreements or change in the identity of the Project Administrator 
or Property Manager shall require the written Opinion of Bond Counsel that such amendment or 
extension will not, in and of itself, cause the interest on any of the Bonds to become includible in 
gross income for federal income tax purposes. 

Section 7 . 19 Budgets. 

(a) Operating Plan and Budget. The Project Administration Agreement will provide 
that no less than thirty (30) days prior to the start of each Operating Year, the Project Administrator 
will prepare and deliver to the Trustee and the Authority the Proposed Budget Documents for the 
next ensuing Operating Year. Such Proposed Budget Documents may be submitted by the Project 
Administrator in preliminary form so long as the final Proposed Budget Documents for the next 
ensuing Operating Year are submitted to the Trustee and the Authority no later than the 
commencement of the applicable Operating Year. The Authority shall promptly notify the Project 
Administrator and each other in writing as to any objections it may have to the Proposed Budget 
Documents. The Trustee shall have no obligation to review any such Proposed Budget Documents 
received. The Authority shall be responsible for approving the Proposed Budget Documents. 

(b) Under the Project Administration Agreement, the Project Administrator (i) shall be 
required to direct the Property Manager to operate the Project within and in a manner consistent 
with each approved Operating Plan and Budget and each approved Capital Budget, (ii) shall not 
permit the Property Manager to substantially deviate from the budgeted Capital Expenses in an 
approved Capital Budget unless the Project Administrator obtains the prior written consent of the 
Authority ( it being agreed that a deviation in excess of ten percent ( 10%) of the budgeted Capital 
Expenses in the aggregate is substantial), and (iii) shall not Permit the Property Manager to 
substantially deviate from the budgeted Operating Expenses in an approved Operating Plan and 
Budget unless the Project Administrator obtains the prior written consent of the Authority (it being 
agreed that a deviation in excess of ten percent ( 10%) of the budgeted Operating Plan and Budget 
is substantial). 

( c) The Project Administrator shall file or cause to be filed with the Trustee and the 
Authority, the Operating Plan and Budget and Capital Budget prior to the commencement of the 
applicable Operating Year. 

( d) The Operating Plan and Budget may be amended from time to time during the 
course of the Fiscal Year and such amendments shall be submitted and approved in the same 
manner as the Proposed Budget Documents. 
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( e) On the 30th day of each July, commencing July 30, 2022, the Authority shall 
transfer ( or cause the Property Manager to transfer) to the Trustee for deposit in the Revenue Fund 
the amounts, if any, transferred to the Operating Account pursuant to the Indenture for Operating 
Expenses during the preceding Fiscal Year in excess of the actual Operating Expenses for such 
Fiscal Year, except that an amount equal to the greater of (i) $250,000, (ii) two months of budgeted 
Operating Expenses or (iii) an amount determined to be reasonably necessary by the Authority 
may be retained in the Operating Account as reasonable working capital. 

Section 7.20 Annual Audit of Authority: Quarterly Financial Reports. 

(a) Beginning with the Fiscal Year ending June 30, 2022, the Authority shall cause 
financial and operating statements of the Authority to be prepared, and shall cause the Project 
Administrator to prepare, financial and operating statements of the Project, in each case, with 
respect to such Fiscal Year in accordance with generally accepted accounting principles, 
consistently applied, which financial statements shall be audited by, and accompanied by a report 
of, an Accountant. Such Audited Financial Statements of the Project shall also contain (i) a 
calculation of the Debt Service Coverage Ratio, (ii) a calculation of Excess Revenues, if any, for 
such Fiscal Year and (iii) a statement of the balances in each of the Funds and Accounts established 
under the Indenture. Such Audited Financial Statements and reports shall be delivered upon 
completion, not later than 210 days after the end of each Fiscal Year, to the Trustee, the 
Dissemination Agent and any rating agency then maintaining a rating on the Bonds. 

(b) During the course of performing such audit, such Accountant will perform a review 
of the provisions of this Indenture to determine whether the Authority has complied with Section 
7.24 of this Indenture. 

( c) The Authority shall cause the Project Administrator to submit to the Trustee, the 
Dissemination Agent and any rating agency then maintaining a rating on the Bonds, not later than 
45 days after completion of each fiscal quarter of the Fiscal Year of the Authority, beginning with 
the fiscal quarter ending June 30, 2021, copies of the unaudited financial and operating statements 
of the Project for such fiscal quarter ( the "Quarterly Financial Report"), together with a certificate 
of an Authorized Authority Representative indicating whether or not an Event of Default (as 
defined in the Bond Documents) has occurred or exists. 

The Trustee shall act only as a repository for, and shall have no obligation to review, or 
take any action in respect of, any financial statements submitted by the Authority pursuant to this 
Section 7.20. 

Section 7.2 1  Project Administrator. The Authority hereby covenants and agrees that it 
will at all times cause to be delegated the duties and responsibilities of operating the Project, 
pursuant to a Project Administration Agreement consistent with the terms of the Project 
Administration Agreement, to a management company having the experience and qualifications 
necessary to operate and manage an affordable housing project. If the initial Project Administrator 
ceases to serve as the Project Administrator, the Authority shall promptly employ, and at all times 
thereafter, employ, as the Project Administrator a replacement Project Administrator experienced 
and capable, in the judgment of the Authority, of performing the duties under the Project 
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Administration Agreement, and will at all times cause to be delegated the duties and 
responsibilities of operating the Project to a management company that has, for the past five years, 
managed at least 5,000 market rate and affordable units. 

Section 7.22 [Reserved]. 

Section 7.23 Further Assurances; Enforcement of Documents. Subject to Section 13. 17, 
at any and all times the Authority shall, so far as it may be authorized by law, make, do, execute, 
acknowledge and deliver all and every such further acts, deeds, conveyances, assignments, 
transfers and assurances as may be reasonably necessary or desirable for the assuring, granting, 
pledging, assigning and confirming the Revenues and other assets pledged under this Indenture, 
the cash and Investment Securities held in any Fund or Account hereunder, and the Trustee's right, 
title and interest in and to the foregoing, and all other moneys, securities and funds hereby pledged 
or assigned, or which the Authority may become bound to pledge or assign. Subject to 
Section 13. 1 7, the Authority covenants and agrees that it will cooperate with and assist the Trustee 
in enforcing, the Property Management Agreement and the Project Administration Agreement in 
accordance with their respective terms for the benefit of the Bondholders. 

Section 7.24 Debt Service Coverage; Reports. 

(a) The Project Administrator, in consultation with the Authority, shall determine the 
fees, rentals, rates and charges sufficient to produce Total Net Revenues, together with funds on 
deposit in the Series 2020 Capitalized Interest Account of the Project Fund and the Coverage 
Reserve Fund as of each Annual Evaluation Date, at least sufficient to meet the Debt Service 
Coverage Requirement. 

(b) If the Debt Service Coverage Ratio calculated as of any Annual Evaluation Date, is 
not equal to or greater than the Debt Service Coverage Requirement, the Authority will cause the 
Project Administrator to select and appoint (and, if the Project Administrator fails to do so, the 
Authority shall select and appoint), a Housing Consultant to make written recommendations 
regarding the fees, rentals, rates and charges imposed and collected by or on behalf of the Project 
Administrator and transferred to the Trustee, as required pursuant to Section 5.01 (b ), in connection 
with the operation of the Project, and regarding improvements or changes in the operations or 
management of or the services rendered by the Project Administrator. 

( c) The Authority shall cause the Project Administrator to take all actions within its 
control to comply with the paragraph above and, other than to the extent that any of the Housing 
Consultant's recommendations conflict with law or existing contracts with non-affiliates, or the 
Project Administrator shall in good faith determine by authorized action that such 
recommendations are unreasonable, impractical or unfeasible, the Project Administrator shall 
follow the recommendations of the Housing Consultant. So long as the Project Administrator 
shall, as required above, retain a Housing Consultant and so long as the Project Administrator shall 
follow such Housing Consultant's recommendations subject to the above limitations, the Debt 
Service Coverage Requirement shall be deemed to have been complied with even if the Debt 
Service Coverage Ratio is below the Debt Service Coverage Requirement, and such circumstances 
shall not constitute an Event of Default, provided the Debt Service Coverage Ratio is not below 

41 



1.00: 1.00. If the Debt Service Coverage Requirement is not reattained by the second Annual 
Evaluation Date following the date of such report, the Controlling Party may elect to replace the 
Project Administrator or to select a new Housing Consultant. If the Controlling Party does not 
elect to replace the Project Administrator or replace the Housing Consultant, the failure to reattain 
the Debt Service Coverage Requirement for three consecutive Annual Evaluation Dates will 
constitute an Event of Default. 

( d) The Authority shall cause the Project Administrator to determine the fees, rentals, 
rates and charges sufficient to produce Total Net Revenues as of each Quarterly Evaluation Date 
at least sufficient to meet the Debt Service Coverage Requirement for the calendar quarter ending 
on such Quarterly Evaluation Date. If on any Quarterly Evaluation Date, the Project Administrator 
has failed to meet the Debt Service Coverage Requirement on each of the two most recent 
Quarterly Evaluation Dates, within 30 days after such Quarterly Evaluation Date, the Project 
Administrator shall, in consultation with the Property Manager, prepare an Operating Plan and 
Budget with a detailed written explanation as to the actions the Project Administrator proposes to 
take in order to comply with the Debt Service Coverage Requirement by the next Quarterly 
Evaluation Date and submit the same to the Authority and the Dissemination Agent for posting on 
EMMA If the Project Administrator continuously and substantially complies with the Operating 
Plan and Budget in good faith, failure to comply with the Debt Service Coverage Requirement will 
not in and of itself constitute an Event of Default. 

The fees and expenses of the Housing Consultant shall be paid as an Operating Expense. 
Each party to the Project Administration Agreement shall deliver to the other party at no additional 
charge copies of any information, correspondence or documents delivered to the Housing 
Consultant contemporaneously with delivering such information, correspondence or documents to 
the Housing Consultant. 

Section 7.25 Public Benefit Agreement. The Authority shall comply with the Public 
Benefit Agreement and shall apply proceeds of any sale of the Project under and pursuant to the 
terms therewith while Bonds are Outstanding to the redemption of the Bonds under Section 4.02(a) 
hereof 

ARTICLE VIII 

DISCHARGE AND DEFEASANCE 

Section 8.01 Discharge oflndenture. If the Authority shall well and truly pay, or cause 
to be paid, all of the principal and Redemption Price of and interest on the Bonds, at the times and 
in the manner provided herein and in the Bonds according to the true intent and meaning hereof 
and thereof, and shall cause the payments to be made into the Funds and Accounts established 
hereunder and in the amounts required hereby, or shall provide, as permitted hereby, for the 
payment thereof by depositing with or for the account of the Trustee an amount sufficient to 
provide for payment of the entire amount due or to become due thereon (including any amount 
due or to become due with respect to the Bonds under Section 148 of the Code), and shall well and 
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truly keep, perform and observe all the covenants and conditions pursuant to the terms of this 
Indenture to be kept, performed and observed by it on or prior to the date such payments are made, 
and shall pay or cause to be paid to the Trustee and there shall have been paid to the Authority all 
sums of money due or to become due to it in accordance with the terms and provisions hereof, 
then, upon such payment and performance, this Indenture and the rights, pledges and liens hereby 
granted shall cease, determine and be void; provided, that the Trustee's rights and protections 
hereunder shall survive such discharge; otherwise, this Indenture is to be and shall remain in full 
force and effect. In the event that this Indenture is discharged as herein provided, the Trustee shall 
cause an accounting for such period or periods as shall be requested by the Authority to be prepared 
and filed with the Authority and shall execute and deliver to the Authority all such instruments as 
may be desirable to evidence such discharge and satisfaction, and the Trustee shall pay over or 
transfer and deliver to the Authority all moneys or securities held by it pursuant to this Indenture 
which are not required for the payment of principal or Redemption Price of and interest on the 
Bonds and other sums due, including the Property free and clear of the Mortgage; provided, 
however, that the Authority shall provide written instructions to the Trustee for the transfer of 
amounts in the Excess Revenue Fund to the Authority. 

Section 8.02 Defeasance. Any Outstanding Bonds shall, prior to the maturity or 
Redemption Date thereof, be deemed to have been paid within the meaning and with the effect 
expressed in Section 8.01 if (a) in case any of such Bonds are to be redeemed on any date prior to 
their maturity, the Authority shall have given to the Trustee in form satisfactory to it a Letter of 
Instructions containing irrevocable instructions to give notice of redemption of such Bonds as 
provided in Article IV, (b) there shall have been deposited with the Trustee, in trust, either money 
in an amount which shall be sufficient, or Government Obligations that are not callable or 
prepayable prior to maturity the principal of and interest on which without any reinvestment 
thereof when due will provide money which, together with the money, if any, deposited with the 
Trustee at the same time for such purposes, shall be sufficient, as verified by an Accountant, to 
pay when due the principal or Redemption Price of and interest due and to become due on such 
Bonds on or prior to the Redemption Date or maturity date thereof, as the case may be, ( c) in the 
event such Bonds are not to be redeemed within the next succeeding 60 days, the Authority shall 
have given the Trustee in form satisfactory to it a Letter of Instructions containing irrevocable 
instructions to mail, as soon as practicable, notice to the Owners of all such Bonds that the deposit 
required by clause (b) above has been made with the Trustee and that such Bonds are deemed to 
have been paid in accordance with this Section and stating such maturity or Redemption Date upon 
which money is to be made available for the payment of the principal or Redemption Price of and 
interest on such Bonds, ( d) there shall be delivered to the Trustee a written Opinion of Bond 
Counsel to the effect that (i) the provisions of this Section have been complied with so that such 
Bonds are no longer entitled to the benefits of this Indenture and (ii) such defeasance will not, in 
and of itself, result in the inclusion of interest on the Bonds in gross income for federal income tax 
purposes, and (e) all costs and expenses of the Trustee and the Authority described in Section 8.01 
or in connection with the defeasance of the Bonds then due or to become due until the actual 
redemption of the Bonds have been paid or provided for. Neither Government Obligations nor 
money deposited with the Trustee pursuant to this Section nor principal or interest payments on 
any such Government Obligations shall be withdrawn or used for any purpose other than, and shall 
be held in trust for, the payment of the principal or Redemption Price of and interest on such 
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Bonds; provided, that any cash received from such principal or interest payment on such 
Government Obligations, (i) to the extent such cash will not be required at any time for such 
purpose, shall be paid over to the Authority as received, free and clear of any trust, lien, security 
interest, pledge or assignment securing such Bonds or otherwise existing under this Indenture, if 
all Bonds have been redeemed or discharged and if this Indenture is discharged, otherwise such 
cash shall be deposited as Gross Operating Revenues, and (ii) to the extent such cash will be 
required for such purpose at a later date, shall, to the extent practicable, be reinvested in the 
Government Obligations maturing at times and in amounts sufficient to pay when due the principal 
or Redemption Price of and interest to become due on such Bonds, on or prior to such Redemption 
Date or maturity date thereof, as the case may be, and interest earned from such reinvestment shall 
be paid over to the Authority as received, free and clear of any trust, lien or pledge, if all Bonds 
have been redeemed or discharged and if this Indenture is discharged, otherwise such cash shall 
be deposited as Gross Operating Revenues. Bonds defeased hereunder shall no longer be subject 
to redemption at the option of the Authority, except to the extent that such Bonds are called for 
redemption at the time provision is made for the defeasance thereof, as provided in this Section. 

ARTICLE IX 

DEFAULT AND REMEDIES 

Section 9.01 Rights and Remedies, Generally. Subject to the provisions of this Indenture 
(including Sections 9.09 and 13. 18), the Owners of the Bonds, and the Trustee acting for all of the 
Owners of the Bonds shall be entitled to all of the rights and remedies provided or permitted under 
this Indenture or at law or in equity. 

Section 9.02 Events of Default. Each of the following events is hereby declared an 
"Event of Default" under this Indenture: 

(a) failure to make due and punctual payment of the principal or Redemption Price of 
any Senior Bond when and as the same shall become due and payable, whether at maturity or by 
call for redemption, or otherwise; 

(b) failure to make due and punctual payment of any installment of interest on any 
Senior Bond when and as such interest installment shall become due and payable; 

( c) as to the Senior Bonds only, other than as described elsewhere in this Section, 
failure by the Authority in the performance or observance of any other of the covenants, 
agreements or conditions on its part contained in this Indenture or any Supplemental Indenture or 
in the Senior Bonds, and such failure shall continue for a period of 60 days after written notice 
thereof to the Authority by the Trustee or to the Authority and the Trustee by the Controlling Party; 

( d) failure to reattain the Debt Service Coverage Requirement for three consecutive 
Annual Evaluation Dates pursuant to Section 7.24(c) hereof; 

( e) failure to meet the Cumulative Redemption Requirement within one year of a 
Cumulative Redemption Evaluation Date; 
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(f) after the date on which no Senior Bonds remain Outstanding, failure to make due 
and punctual payment of any installment of interest on any Subordinate Bond, when and as such 
interest installment shall become due and payable; 

(g) after the date on which no Senior Bonds remain Outstanding, failure to make due 
and punctual payment of the principal or Redemption Price of any Subordinate Bond when and as 
the same shall become due and payable, whether at maturity or by call for redemption, or 
otherwise; 

(h) after the date on which no Senior Bonds remain Outstanding, other than as 
described elsewhere in this Section, failure by the Authority in the performance or observance of 
any other of the covenants, agreements or conditions on its part contained in this Indenture or any 
Supplemental Indenture or in the Subordinate Bonds, and such failure shall continue for a period 
of 60 days after written notice thereof to the Authority by the Trustee or to the Authority and the 
Trustee by the Controlling Party; 

(i) if the Authority shall file a petition or answer seeking arrangement or 
reorganization under the federal bankruptcy laws or any other applicable law of the United States 
of America or any state therein, or if a court of competent jurisdiction shall approve a petition filed 
with or without the consent of the Authority seeking arrangement or reorganization under the 
federal bankruptcy laws or any other applicable law of the United States of America or any state 
therein, or if under the provisions of any other law for the relief or aid of debtors any court of 
competent jurisdiction shall assume custody or control of the Authority or of the whole or any 
substantial part of its property; or 

(i) after the date on which no Bonds remain Outstanding, failure to make due and 
punctual repayment of any Subordinate Bondholder Protective Advances, including all required 
interest, when and as such repayment shall become due and payable. 

ANYTHING IN THIS INDENTURE TO THE CONTRARY NOTWITHSTANDING, 
UPON THE OCCURRENCE AND CONTINUANCE OF AN EVENT OF DEFAULT AS 
DEFINED HEREIN, THE CONTROLLING PARTY SHALL BE ENTITLED TO CONTROL 
AND DIRECT THE ENFORCEMENT OF ALL RIGHTS AND REMEDIES GRANTED TO 
THE OWNERS OR THE TRUSTEE UNDER THIS INDENTURE (BUT, FOR AVOIDANCE 
OF DOUBT, EXCLUDING THE UNASSIGNED RIGHTS), INCLUDING (I) THE RIGHT TO 
ACCELERATE THE PRINCIPAL OF THE SENIOR BONDS AS DESCRIBED IN THIS 
INDENTURE, AND (II) THE RIGHT TO ANNUL ANY DECLARATION OF 
ACCELERATION, AND THE CONTROLLING PARTY SHALL ALSO BE ENTITLED TO 
APPROVE ALL WAIVERS OF EVENTS OF DEFAULT (EXCEPT IN RESPECT OF THE 
UNASSIGNED RIGHTS). 

Upon the occurrence of an Event of Default, the Trustee shall promptly provide written 
notice by first class mail to the Owners of the Bonds then Outstanding and the Beneficial Owners 
of the Bonds then Outstanding who have provided such information to the Trustee as is reasonably 
required by the Trustee to enable it to provide such notice to such Beneficial Owners of (i) such 
Event of Default and (ii) the action or remedy, if any, then proposed to be taken by the Trustee at 
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the Direction of the Controlling Party. The Trustee shall be fully protected in acting in accordance 
with the directions of the Controlling Party, and shall so act. 

Section 9.03 Notice of Default; Cure. Upon obtaining knowledge of the existence of any 
Event of Default, the Trustee shall notify the Authority, the Controlling Party and the Project 
Administrator in writing as soon as practicable, but in any event within two (2) Business Days; 
provided, that the Trustee need not provide notice of any Event of Default if the Authority has 
expressly acknowledged the existence of such Event of Default in a writing delivered to the Trustee 
and the Controlling Party. The Trustee shall recognize any cure of an Event of Default by the 
Project Administrator. 

Section 9.04 Specific Remedies. 

(a) If an Event of Default ( other than with respect to the Subordinate Bonds while any 
Senior Bonds are Outstanding) occurs and is continuing, then, subject to subsection ( d) of this 
Section, the Trustee shall, upon the Request of the Controlling Party, and may, but only with the 
prior written consent of the Controlling Party, and having been indemnified to its satisfaction 
( except with respect to the exercise of the remedy specified in clause ( i) of this subsection (a) for 
which the Trustee shall not be entitled to require indemnification as a precondition to the exercise 
of such remedy) take any or all or any combination of the following actions: 

(i) declare the outstanding principal on the Senior Bonds immediately due and 
payable, whereupon such unpaid principal of the Senior Bonds thereby coming due and the interest 
thereon accrued to the date of payment shall, without further action, become and be immediately 
due and payable, anything in this Indenture or in the Bonds to the contrary notwithstanding. 

(ii) by mandamus or other suit, action or proceeding at law or in equity require 
the Authority to perform its covenants and duties with respect to the Senior Bonds under this 
Indenture; 

(iii) by action or suit in equity require the Authority to account as if it were the 
trustee of an express trust for the Owners of the Senior Bonds; 

(iv) by action or suit in equity enjoin any acts or things that may be unlawful or 
in violation of the rights of the Owners of the Senior Bonds; 

(v) prohibit the Authority from withdrawing moneys from any Funds or 
Accounts ( except the Extraordinary Expense Fund and the Rebate Fund) without the Controlling 
Party's written consent; 

(vi) request that a court of competent jurisdiction appoint, to the extent 
permitted by law, a receiver or receivers of the Revenues and other assets pledged under this 
Indenture, and the income, revenues, profits and use thereof, it being the intent hereof that, to the 
extent permitted by law, the Trustee shall be entitled to appointment of such a receiver as a matter 
of right; 
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(vii) commence foreclosure of the Mortgage by private sale or judicial 
foreclosure; provided, that the Trustee shall first receive the written consent of the Controlling 
Party; 

(viii) take such actions as may be required to enforce all rights of the Trustee or 
the Owners under the Property Management Agreement and the Project Administration 
Agreement; or 

(ix) transfer moneys from any Funds or Accounts ( other than amounts necessary 
to pay Operating Expenses, the Extraordinary Expense Fund and the Rebate Fund), to the Senior 
Debt Service Account of the Debt Service Fund. 

(b) Any declaration of acceleration pursuant to clause (a)( i) of this Section 9. 04 is 
subject to the condition that if, at any time after such declaration and before any judgment or decree 
for the payment of the moneys due shall have been obtained or entered, the Authority shall cause 
to be deposited with the Trustee a sum sufficient to pay all the principal or Redemption Price of 
and installments of interest on the Affected Bonds, payment of which is overdue, with interest on 
such overdue principal at the rate borne by the respective Bonds, and the reasonable charges and 
expenses of the Trustee, including fees and expenses of its attorneys, and any and all other defaults 
known to the Trustee ( other than in the payment of principal of and interest on the Bonds due and 
payable solely by reason of such declaration) shall have been made good or cured to the satisfaction 
of the Trustee or provision reasonably deemed by the Trustee to be adequate shall have been made 
therefor, then, and in every such case, the Trustee may, and shall at the Direction of the Controlling 
Party, on behalf of the Owners of all of the Bonds, rescind and annul such declaration and its 
consequences and waive such default; but no such rescission and annulment shall extend to or shall 
affect any subsequent default, or shall impair or exhaust any right or power consequent thereon. 

(c) The Owners of the Subordinate Bonds shall have no right (i) to pursue or direct any 
remedy available to the Trustee hereunder or (ii) to be paid from the proceeds received by the 
Trustee through the exercise of any such remedy while any Senior Bonds are Outstanding. The 
Trustee shall give written notice to the Owners of the Subordinate Bonds of its exercise of 
remedies. The Trustee has no obligation to consider whether remedies taken would have a Material 
Adverse Effect on the possibility that Owners of Subordinate Bonds will be paid amounts in 
respect of such Subordinate Bonds or to consider any effect that a remedy may have on the Owners 
of Subordinate Bonds. Upon the occurrence of an Event of Default under Section 9.02, the Trustee 
shall, at the request of Owners of at least $1, 000, 000 in aggregate principal amount of Subordinate 
Bonds, provide by first class mail to the Owners of at least $1,000,000 in aggregate principal 
amount of Subordinate Bonds all reports, notices and other information thereafter received by the 
Trustee in connection with the Project and the Bonds at the cost of the Authority. If no Senior 
Bonds remain Outstanding, the same remedies available with respect to the Senior Bonds under 
clause (a) of this Section 9.04 shall be available with respect to the Subordinate Bonds. 

( d) Further, in the event the Trustee fails to pay the Owners of the Subordinate Bonds 
scheduled payments on the Subordinate Bonds from funds rightfully on deposit in the Subordinate 
Debt Service Account when permitted to be paid hereunder, or the Trustee is not properly 
allocating the Gross Operating Revenues and other funds constituting the Revenues and other 
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assets pledged under this Indenture to the Subordinate Debt Service Account and any other 
Account created exclusively for the Subordinate Bonds, in accordance with the priorities set forth 
herein, and the terms and provisions hereof, the Subordinate Owners shall have the right by 
mandamus or other suit, action or proceeding at law or in equity to compel the Trustee to make 
such payments or allocations in accordance with the priorities set forth in, and the terms and the 
provisions hereof; provided, that except as expressly set forth herein, such action shall not be at 
the expense of the Revenues and other assets pledged under this Indenture. 

(e) Subject to the consent of the Authority (which consent may be withheld for any 
reason or no reason), the Holder of the Subordinate Bonds shall have the right (but not the 
obligation) to advance funds to cure a default under Sections 9.02(b ), ( d), or ( e) with respect to the 
Senior Bonds by paying to the Trustee for deposit into the Senior Debt Service Account the amount 
which is needed, after application by the Trustee of funds from any other available source, to 
prevent such a default on the Senior Bonds. In the event that there are expenses related to the 
Property which are necessary in order to maintain the Property as a safe and sanitary residential 
rental facility or to pay for Taxes or Insurance Costs, and there is no other source of funds available 
to the Trustee to pay for such costs in a timely manner, subject to the consent of the Authority 
( which consent may be withheld for any reason or no reason), the Holder of the Subordinate Bonds 
shall have the right (but not the obligation) to pay to the Trustee for deposit into the appropriate 
fund or account the amount necessary for the payment thereof. 

Any amount advanced by the Holder of the Subordinate Bonds ( collectively, the 
"Subordinate Bondholder Protective Advances") pursuant to this Section shall be reimbursed from 
the Excess Revenue Fund with interest at 10% per annum (no compounding) as provided in Section 
5. 11. Such interest will not be exempt from federal income tax. 

Section 9.05 Application of Proceeds. After (i) first, the payment of the reasonable and 
proper charges, fees, expenses due and the Extraordinary Costs and Expenses due to the Trustee, 
the Authority or any Authority Indemnified Persons and any other payments due them in respect 
of the Unassigned Rights (including the Administrative Expenses and Extraordinary Costs and 
Expenses due to the Authority and any Authority Indemnified Person); and (ii) second, payment 
or provision for payment of Operating Expenses then due and payable; and (iii) third, unless any 
Series of Bonds have been accelerated or the Mortgage foreclosed, making the deposits to the 
Funds and Accounts and such disbursements therefrom as required to be made pursuant hereto, 
the proceeds received by the Trustee pursuant to the exercise of any right or remedy under this 
Article, together with all securities and other moneys which may then be held by the Trustee as a 
part of the Revenues and other assets pledged under this Indenture, subject to the application of 
amounts in specific Funds and Accounts which are pledged solely to the repayment of Senior 
Bonds or Subordinate Bonds, as applicable, shall be applied in order, as follows: 

(a) First, 

(i) Unless the principal of all Senior Bonds shall have become or have been 
declared due and payable, 
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First, to the payment to the Owners entitled thereto of all installments of 
interest ( together with interest due on overdue installments of interest to the extent 
allowed by law) then due on the Senior Bonds in the order of their due dates, and, 
if the amount available shall not be sufficient to pay in full any installment or 
installments due on the same date, then to the payment thereof ratably, according 
to the amounts due thereon, to the Owners of Senior Bonds entitled thereto, without 
any discrimination or preference; and 

Second, to the payment to the Owners entitled thereto of the unpaid 
principal or Redemption Price of the Senior Bonds with respect to which such 
remedy was exercised which shall have become due, whether at maturity or by call 
for redemption, in the order of their due dates, and, if the amount available shall 
not be sufficient to pay in full the unpaid principal or Redemption Price of all the 
Senior Bonds due on any date, then to the payment thereof ratably, according to the 
amounts of principal or Redemption Price due on such date, to the Owners entitled 
thereto, without any discrimination or preference. 

(ii) If the principal of all of the Senior Bonds with respect to which such remedy 
was exercised shall have become or have been declared due and payable, to the payment of the 
principal or Redemption Price and interest then due and unpaid upon the Senior Bonds, with 
interest on the overdue principal, Redemption Price and interest (to the extent allowed by law) at 
the rate borne by the respective Senior Bonds, and, if the amount available shall not be sufficient 
to pay in full the whole amount so due and unpaid, then to the payment thereof ratably, without 
preference or priority of principal over interest or Redemption Price, or of interest over principal 
or Redemption Price, or of Redemption Price over principal or interest, or of any installment of 
interest over any other installment of interest, or of any Senior Bond over any other Senior Bond, 
according to the amounts due respectively for principal, Redemption Price and interest, to the 
Owners entitled thereto without any discrimination or preference; and 

(b) Second, but only to the extent no Senior Bonds are Outstanding, 

(i) Unless the principal of all Subordinate Bonds shall have become or have 
been declared due and payable, 

First, to the payment to the Owners entitled thereto of all installments of 
interest ( together with interest due on overdue installments of interest to the extent 
allowed by law) then due on the Subordinate Bonds in the order of their due dates, 
and, if the amount available shall not be sufficient to pay in full any installment or 
installments due on the same date, then to the payment thereof ratably, according 
to the amounts due thereon, to the Owners entitled thereto, without any 
discrimination or preference; and 

Second, to the payment to the Owners entitled thereto of the unpaid 
principal or Redemption Price of the Subordinate Bonds with respect to which such 
remedy was exercised which shall have become due, whether at maturity or by call 
for redemption, in the order of their due dates, and, if the amount available shall 
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not be sufficient to pay in full the unpaid principal or Redemption Price of all the 
Subordinate Bonds due on any date, then to the payment thereof ratably, according 
to the amounts of principal or Redemption Price due on such date, to the Owners 
entitled thereto, without any discrimination or preference. 

(ii) If the principal of all of the Subordinate Bonds with respect to which such 
remedy was exercised shall have become or have been declared due and payable, to the payment 
of the principal or Redemption Price and interest then due and unpaid upon the Subordinate Bonds, 
with interest on the overdue principal, Redemption Price and interest ( to the extent allowed by 
law) at the rate borne by the respective Subordinate Bonds, and, if the amount available shall not 
be sufficient to pay in full the whole amount so due and unpaid, then to the payment thereof ratably, 
without preference or priority of principal over interest or Redemption Price, or of interest over 
principal or Redemption Price, or of Redemption Price over principal or interest, or of any 
installment of interest over any other installment of interest, or of any Subordinate Bond over any 
other Subordinate Bond, according to the amounts due respectively for principal, Redemption 
Price and interest, to the Owners entitled thereto without any discrimination or preference. 

No amounts shall be paid pursuant to this Section 9.05 to the owners of the Subordinate 
Bonds unless and until no Senior Bonds remain Outstanding. 

Section 9.06 Trustee May Act Without Possession of Bonds. All rights of action under 
this Indenture or under any Bonds may be enforced by the Trustee without possession of any of 
the Bonds or the production thereof in any trial or other proceedings relative thereto, and any such 
suit or proceedings instituted by the Trustee shall be brought in its name, as Trustee for the ratable 
benefit of the Owners of the Bonds, subject to the provisions of this Indenture. 

Section 9.07 Trustee as Attorney-in-Fact. The Trustee is hereby irrevocably appointed 
( and the Owners of the Bonds, by taking and holding same from time to time, shall be deemed to 
have so appointed the Trustee) the true and lawful attorney-in-fact of the Owners of the Bonds, or 
on behalf of all Owners of the Bonds as a class, with respect to any proof of debt, amendment to 
proof of debt, petition or other document, and to do and perform any and all acts and things for 
and in the name of the Owners of the Bonds against the Authority allowed in any equity 
receivership, insolvency, liquidation, bankruptcy, reorganization or other proceedings to which the 
Authority shall be a party and to receive payment of or on account of such claims. Any such 
receiver, assignee, liquidator or trustee is hereby authorized by each of the Owners of the Bonds 
to make such payments to the Trustee and, in the event that the Trustee shall consent to the making 
of such payments directly to the Owners of the Bonds, to pay to the Trustee and indemnify the 
Trustee for any amount due for compensation and expenses of the Trustee, including counsel fees, 
incurred up to the date of such distribution, and the Trustee shall have full power of substitution 
and delegation in respect of any such powers. 

Section 9.08 Remedies Not Exclusive. No remedy herein conferred upon or reserved to 
the Trustee or the Controlling Party is intended to be exclusive of any other available remedy or 
remedies, but each and every such remedy shall be cumulative and shall be in addition to every 
other remedy given hereunder or under the Bonds or now or hereafter existing at law or in equity 
or by statute, subject to the right of the Controlling Party to direct the remedies and the limitations 
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on remedies for the benefit of the Owners of the Senior Bonds and the Subordinate Bonds set forth 
in Section 9.04. 

Section 9. 09 Limitation on Suits. All rights of action in respect of this Indenture shall be 
exercised only by the Trustee ( excepting the Unassigned Rights, which may only be enforced by 
the Authority or the Authority Indemnified Persons, as the case may be), and the Owner of any 
Bond, except as provided in Section 9.04(d), shall not have any right to institute any suit, action 
or proceedings at law or in equity for the appointment of a receiver or for any other remedy 
hereunder or by reason hereof, unless and until an Event of Default has occurred and is continuing, 
the Trustee shall have received a Request of the Controlling Party, and shall have been furnished 
reasonable indemnity and shall have refused or neglected for 30 days thereafter to institute such 
suit, action or proceedings, and no direction inconsistent with such Request has been given to the 
Trustee during such 30-day period by the Controlling Party. The making of such request and the 
furnishing of such indemnity shall in each and every case be conditions precedent to the execution 
and enforcement by any Owner of any Affected Bond, if such Owners are then the Controlling 
Party, of the powers and remedies given to the Trustee hereunder and to the institution and 
maintenance by any such Owner of any action or cause of action for the appointment of a receiver 
or for any other remedy hereunder, but the Trustee may, in its discretion, and when duly requested 
in writing by the Controlling Party and when furnished indemnity satisfactory to protect it against 
expenses, charges and liability shall, subject to Section 9.04(c), take such appropriate action by 
judicial proceedings otherwise in respect of any existing default on the part of the Authority as the 
Trustee may deem desirable in the interest of the Controlling Party. The rights of the Owners 
under this Section are in all events subject to the provisions of Section 9.04. 

Nothing contained in this Article shall affect or impair the right of any Owner of any Bonds, 
which shall be absolute and unconditional, to enforce the payment of the principal of, Redemption 
Price, if any, and interest on the Bonds of such Owner, but only out of the moneys for such payment 
as herein provided, or the obligation of the Authority, which shall also be absolute and 
unconditional, to make payment of the principal of, Redemption Price, if any, and interest on the 
Bonds, but only out of the funds provided herein for such payment, to the respective Owners 
thereof at the time and place stated herein, and subject in all cases to Section 9. 04( c ). 

Section 9. 10 Right of Controlling Party to Direct Proceedings. Notwithstanding any 
provision of this Indenture to the contrary other than as specifically set forth in Section 9. 02, the 
Controlling Party shall have the right, at any time, by an instrument or instruments in writing 
executed and delivered to the Trustee, to direct the time, method and place of conducting all 
proceedings to be taken in connection with the enforcement of the terms and conditions of this 
Indenture, or for the pursuit or exercise of any remedy available to the Trustee or any trust or 
power conferred on the Trustee or any other proceedings hereunder; provided, that the Trustee 
shall have been satisfactorily indemnified and that such direction shall not be contrary to law or 
the provisions of this Indenture, and, unless such direction relates to the acceleration of all or a 
portion of the Affected Bonds, the Trustee shall have the right to decline to follow any such 
direction if the Trustee shall in its sole discretion determine that the proceedings so directed would 
involve it in personal liability for which it has not received adequate indemnity. The rights of the 
Owners under this Section are in all events subject to the provisions of Section 9.04. 
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Section 9 . 1 1  Restoration of Rights and Remedies. If the Trustee, the Controlling Party 
or any Owner has instituted any proceeding to enforce any right or remedy under this Indenture 
and such proceeding has been discontinued or abandoned for any reason, or has been determined 
adversely to the Trustee, the Controlling Party or such Owner, then and in every such case, the 
Authority, the Trustee, the Controlling Party and the Owners shall, subject to any determination in 
such proceeding, be restored severally and respectively to their former positions hereunder, and 
thereafter all rights and remedies of the Trustee, the Controlling Party and the Owners shall 
continue as though no such proceeding had been instituted. 

Section 9. 12 Waiver of Stay or Extension Laws. To the extent that it may lawfully do 
so, the Authority covenants that it will not at any time insist upon, plead or in any manner 
whatsoever claim or take the benefit or advantage of any stay or extension law, whenever or 
wherever enacted, which may affect the covenants under or the performance of this Indenture. The 
Authority also covenants that it will not otherwise hinder, delay or impede the execution of any 
power herein granted to the Trustee. 

Section 9. 13 Delay or Omission Not Waiver. No delay or omission of the Trustee, the 
Controlling Party or of any Owner to exercise any right or remedy accruing upon any Event of 
Default hereunder shall impair any such right or remedy or constitute a waiver of any such Event 
of Default or an acquiescence therein. Every right and remedy given by this Article or by law to 
the Trustee, the Controlling Party or to the Owners may be executed from time to time, and as 
often as may be deemed expedient, by the Trustee, the Controlling Party or by the Owners, as the 
case may be. 

ARTICLE X 

CONCERNING THE TRUSTEE 

Section 10.01 Trustee: Aooointment and Acceptance of Duties. (a) Wilmington Trust, 
National Association, is hereby appointed as Trustee. The Trustee hereby accepts and agrees to 
execute the trusts hereby created, but only upon the additional terms set forth in this Article, to all 
of which the Authority agrees and the respective Owners agree by their acceptance of delivery of 
any of the Bonds. The Trustee shall be deemed to have accepted such trusts with respect to all the 
Bonds hereafter to be issued, but only upon the terms and conditions set forth in this Indenture. 
The Trustee may execute any of the trusts or powers set forth herein and perform the duties 
required of it or imposed on it hereunder by or through attorneys, agents or receivers, and shall be 
entitled to rely on and shall not be liable for any action taken or omitted to be taken by the Trustee 
in accordance with the advice of qualified counsel or other qualified professionals retained or 
consulted by the Trustee concerning all matters of trusts and its duties herein. 

Section 10. 02 The Trustee Shall Serve as Paving Agent for the Bonds. As Paying Agent, 
the Trustee agrees that it will ( i) hold all sums held by it for the payment of principal or Redemption 
Price of or interest on Bonds in trust for the benefit of the Owners entitled thereto, until such sums 
shall be paid to such Owners or otherwise disposed of as herein provided; and (ii) give the 
Authority written notice of any default in the making of any such payment of principal or interest. 
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Section 10.03 Registrars and Other Agents; Appointment and Acceptance of Duties. 

(a) The Authority may appoint one or more Registrars or other agents to perform any 
of the duties and obligations imposed under this Indenture or any Supplemental Indenture, and 
separate appointments may be made for the Bonds of each Series. The Trustee shall serve as initial 
Registrar for the Bonds. 

(b) Each Registrar or other agent, other than the Trustee, shall signify its acceptance of 
the duties and obligations imposed upon it by this Indenture or any Supplemental Indenture by 
executing and delivering to the Authority and the Trustee a written acceptance thereof. 

Section 10. 04 Responsibilities of the Trustee. 

(a) The recitals of fact herein and in the Bonds contained shall be taken as the 
statements of the Authority, and the Trustee assumes no responsibility for the correctness of the 
same. The Trustee makes no representations as to the validity or sufficiency of this Indenture or 
of any Bonds issued thereunder or as to the security afforded by this Indenture, and the Trustee 
shall not incur any liability in respect thereof; provided, however, that the Trustee represents and 
warrants that this Indenture is the valid and binding legal obligation of the Trustee enforceable 
against the Trustee in accordance with its terms. The Trustee shall, however, be responsible for 
its express representations contained in any authentication on the Bonds. The Trustee shall not be 
under any responsibility or duty with respect to the application of any money paid to the Authority 
or money collected by the Authority prior to the delivery thereof to the Trustee. The Trustee shall 
not be under any obligation or duty to perform any act, whether requested by the Owners or 
otherwise, which would involve it in liability or to institute or defend any suit in respect hereof, or 
to advance any of its own money, unless it has been satisfactorily indemnified against such liability 
other than liability resulting from its negligence or willful misconduct. The Trustee shall be 
entitled to request and receive written instructions from the Authority and shall have no 
responsibility or liability for any losses or damages of any nature that may arise from any action 
taken or not taken by the Trustee in accordance with the written direction of such party. Subject 
to the provisions of subsection (b) of this Section, the Trustee shall not be liable in connection with 
the performance of its duties hereunder except for its own negligence or willful misconduct. In no 
event shall the Trustee be responsible or liable for special, indirect, punitive, incidental or 
consequential loss or damage of any kind whatsoever ( including, but not limited to, loss of profit) 
irrespective of whether the Trustee has been advised of the likelihood of such loss or damage and 
regardless of the form of action. 

(b) The Trustee, prior to the occurrence of an Event of Default and after the curing of 
all Events of Default which may have occurred, undertakes to perform such duties and only such 
duties as are specifically set forth in this Indenture, and no implied covenants or obligations shall 
be read into this Indenture against the Trustee. In case an Event of Default has occurred (which 
has not been cured), the Trustee shall exercise such of the rights and powers vested in it by this 
Indenture, and use the same degree of care and skill in their exercise, as a prudent person would 
exercise or use under the circumstances. Except for a default under Section 9.02(a), (b), (e), (f), 
or (g), the Trustee shall not be deemed to have notice of any default or Event of Default hereunder 
absent the receipt of written notice. The Trustee shall not be required to take notice or be deemed 
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to have notice of any default or Event of Default hereunder except a default under Sections 9.02(a), 
(b ), ( e ), ( f) or (g), unless a responsible officer of the Trustee is specifically notified in writing of 
such default by the Authority or by the Owners of at least 25% in aggregate principal amount of 
all Bonds then Outstanding. All notices or other instruments required by this Indenture to be 
delivered to the Trustee must, to be effective, be delivered at the Principal Office of the Trustee, 
and in the absence of the notice so delivered, the Trustee may conclusively assume there is no 
default except as aforesaid. Any provision of this Indenture relating to action taken or to be taken 
by the Trustee or the evidence upon which the Trustee may rely shall be subject to the provisions 
of this Section. 

( c) The Trustee is not required to make any inquiry or investigation into the facts or 
matters stated in any resolution, certificate, statement, instrument, opinion, report, notice, request, 
direction, consent, order, approval, bond, debenture or other paper or document ( other than to 
establish facial compliance with the format required by this Indenture) but the Trustee, in its 
discretion, may make such further inquiry or investigation into such facts or matters as it may see 
fit and, if the Trustee determines to make such further inquiry or investigation, it is entitled to 
examine the books, records and premises of the Authority, in person or by agent or attorney. 
Neither the Trustee nor any of its directors, officers, employees, agents or affiliates shall be 
responsible for nor have any duty to monitor the performance or any action of the Authority, the 
Controlling Party, or any of their directors, members, officers, agents, affiliates or employee, nor 
shall it have any liability in connection with the malfeasance or nonfeasance by such party. The 
Trustee may assume performance by all such Persons of their respective obligations. The Trustee 
shall have no enforcement or notification obligations relating to breaches of representations or 
warranties of any other Person. 

(d) To the fullest extent permitted by law, but only from and to the extent of Revenues 
available therefor under this Indenture, the Authority agrees to indemnify and save harmless the 
Trustee, against any and all fees, costs, and charges and losses, damages, claims, actions and 
liabilities and expenses of any conceivable nature from funds available pursuant to the terms and 
provisions of this Indenture. The Trustee shall be under no obligation to exercise any of the rights 
or powers vested in it by this Indenture at the request or direction of any party, pursuant to the 
provisions of this Indenture, not otherwise required by the Indenture, unless such requesting party 
shall have offered to the Trustee security or indemnity ( satisfactory to the Trustee in its sole and 
absolute discretion) against the costs, expenses and liabilities which may be incurred by it in 
compliance with such request or direction. The Trustee's immunities and protections from liability 
and its right to indemnification from the Authority from moneys available therefor under this 
Indenture in connection with the performance of its duties under this Indenture shall extend to the 
non-negligent acts and non-willful acts and actions taken on behalf of the Trustee by the Trustee's 
officers, directors, agents, attorneys and employees. Such immunities and protections and right to 
indemnification, together with the Trustee's right to compensation, shall survive the Trustee's 
resignation or removal, the discharge of this Indenture and final payment of the Bonds. 

( e) The permissive right of the Trustee to take the actions permitted by this Indenture 
shall not be construed as an obligation or duty to do so. So long as no Event of Default has occurred 
and is continuing, all of the Trustee's duties under this Indenture shall be deemed purely ministerial 
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in nature, and the Trustee shall not be liable except for the performance of such duties, and no 
implied covenants or obligations shall be read into this Indenture against the Trustee. 

(f) Promptly after receiving appropriate notification thereof, at the cost of the 
Authority, the Trustee shall be responsible for sending notifications required to be sent to the 
Owners hereunder and requesting consents of the Owners when required hereunder. 

(g) Except for information provided by the Trustee concerning the Trustee, the Trustee 
shall have no responsibility for any information in any offering memorandum or other disclosure 
material distributed with respect to the Bonds, and the Trustee shall have no responsibility for 
compliance with any state or federal securities laws in connection with the Bonds. 

(h) None of the provisions of this Indenture shall require the Trustee to expend or risk 
its own funds or otherwise to incur financial liability in the performance of any of its duties or in 
the exercise of any of its rights or powers hereunder. It is further expressly understood and agreed 
that the Trustee shall be under no liability of any kind or character whatsoever for the payment of 
any costs of the Project and that all such costs shall be paid from amounts held pursuant hereto for 
such purpose. 

(i) The Trustee shall not be responsible or liable for any failure or delay in the 
performance of its obligations under this Indenture arising out of or caused, directly or indirectly, 
by circumstances beyond its control, including without limitation, any act or provision of any 
present or future law or regulation or governmental authority; acts of God; earthquakes; fires; 
floods; wars; terrorism; civil or military disturbances; sabotage; epidemics; riots; interruptions, 
loss or malfunctions of utilities, computer (hardware or software) or communications service; 
accidents; labor disputes; acts of civil or military authority or governmental actions; or the 
unavailability of the Federal Reserve Bank wire or telex or other wire or communication facility 

(i) The Trustee shall be entitled to request and receive written instructions or directions 
pursuant to this Indenture sent by the Authority by unsecured e-mail, facsimile transmission, or 
other similar unsecured electronic methods, provided, however, that the Authority shall provide to 
the Trustee an incumbency certificate listing designated individuals with the authority to provide 
such instructions, which incumbency certificate shall be amended whenever an individual is to be 
added or deleted from the listing. If the Authority elects to give the Trustee e-mail or facsimile 
instructions ( or instructions by a similar electronic method) and the Trustee acts upon such 
instructions, the Trustee's reasonable understanding of such instructions shall be deemed 
controlling. The Trustee shall not be liable for any losses, costs, or expenses arising directly or 
indirectly from any action taken or not taken by the Trustee or from the Trustee's reliance upon 
and compliance with such instructions notwithstanding such instructions conflict or are 
inconsistent with a subsequent written instruction that the Trustee receives after the Trustee has 
acted on a previous instruction or direction. The Authority agrees to assume all risks arising out 
of the use of such electronic methods to submit instructions and directions to the Trustee, 
including, without limitation, the risk of the Trustee acting on instructions, and the risk of 
interception and misuse by third parties. 

Section 10.05 Evidence on Which the Trustee May Act. 
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(a) The Trustee, upon receipt of any notice, resolution, request, consent, order, 
certificate, report, opinion, bond, or other paper or document furnished to it pursuant to any 
provision of this Indenture, shall be entitled to conclusively rely upon, and shall be protected in 
acting, or refraining from acting, upon any such instrument believed by it to be genuine and to 
have been signed or presented by the proper party or parties and consented to by such other parties 
where required, not only as to due execution, validity and effectiveness, but also as to the truth and 
accuracy of any information contained therein. The Trustee may consult with counsel, who may 
or may not be counsel to the Authority, or any Consultant, and the opinion of such counsel or 
Consultant, if selected with due care, shall be full and complete authorization and protection in 
respect of any action taken or suffered by it under this Indenture in accordance therewith. 

(b) Whenever the Trustee shall deem it necessary or desirable that a matter be proved 
or established prior to taking or suffering any action under this Indenture, such matter ( unless other 
evidence in respect thereof be therein specifically prescribed) may be deemed to be conclusively 
proved and established by a Certificate of the Authority, and such shall be full warrant by the 
Authority (subject to Section 13. 17) for any action taken or suffered in good faith under the 
provisions of this Indenture, and the Trustee shall be entitled to conclusively rely upon, and shall 
be protected in acting or refraining from acting upon, such Certificate; but in its sole discretion the 
Trustee may in lieu thereof accept other evidence of such fact or matter or may require such further 
or additional evidence as to it may seem reasonable. 

( c) Except as otherwise expressly provided in this Indenture, any request, order, notice 
or other direction required or permitted to be furnished pursuant to any provision hereof by the 
Authority to the Trustee shall be sufficiently executed if executed in the name of the Authority by 
an Authorized Authority Representative. 

( d) The Trustee may execute any of the trusts or powers hereof and perform any of its 
duties by or through attorneys, receivers, agents or employees but shall not be answerable for the 
conduct of attorneys and receivers who have been selected by it with reasonable care, and may in 
all cases pay reasonable compensation to all attorneys, agents, receivers and employees as may 
reasonably be employed in connection with the trusts hereof, and the Trustee shall not be 
responsible for any misconduct or negligence of any agent or attorney appointed with due care by 
it. 

( e) The Trustee shall not be required to give any bond or surety in respect of the 
execution of the said trusts and powers or otherwise in respect of the premises. 

(f) The Trustee shall be entitled to payment of and/or reimbursement for reasonable 
fees for its ordinary services rendered hereunder ( which compensation shall not be limited by any 
provision of law in regard to the compensation of a trustee of an express trust) and all advances, 
agent and counsel fees, costs and expenses, and other ordinary expenses reasonably made or 
incurred by the Trustee in connection with such ordinary services and, if it should become 
necessary that the Trustee perform extraordinary services, it shall be entitled to reasonable extra 
compensation therefor and to reimbursement for reasonable extraordinary expenses in connection 
therewith (including attorneys' fees, costs and expenses); provided that if such extraordinary 
services or extraordinary costs and expenses are occasioned by the gross negligence or willful 
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misconduct of the Trustee, it shall not be entitled to compensation or reimbursement therefor. 
Upon an Event of Default, the Trustee shall have a first lien with right of payment before payment 
on account of principal of or interest on any Bond, upon all moneys in its possession under any 
provisions hereof for the foregoing reasonable advances, fees, costs and expenses incurred. The 
Trustee's right to compensation and indemnification shall survive the satisfaction and discharge 
of this Indenture or its resignation or removal hereunder and payment in full of the Bonds. 

Section 10.06 Certain Permitted Acts. The Trustee may become the Owner of any Bonds 
with the same rights it would have if it were not the Trustee. To the extent permitted by law, the 
Trustee may act as depository for, and may permit any of its officers of directors to act as a member 
of, or in any other capacity with respect to, any committee formed to protect the rights of Owners 
or to effect or aid in any reorganization growing out of the enforcement of the Bonds or this 
Indenture, whether or not any such committee shall represent the Owners of a majority in principal 
amount of the Bonds Outstanding. The provisions of this Section shall extend to affiliates of the 
Trustee. 

Section 10.07 Resignation of Trustee. Except as otherwise provided by a Supplemental 
Indenture, the Trustee may at any time resign and be discharged of the duties and obligations 
created by this Indenture, by giving not less than 30 days' written notice to the Authority of the 
date it desires to resign and mailing written notice to the Owners of all Bonds, and such resignation 
and discharge shall take effect immediately on the appointment and acceptance of a successor 
Trustee. 

Section 10.08 Removal of Trustee. So long as an Event of Default has not occurred and 
is not continuing, the Trustee may be removed, with or without cause, at any time at the Direction 
of the Authority. Notwithstanding the foregoing, any removal of the Trustee shall not be effective 
until a successor Trustee has been appointed and has assumed the duties and responsibilities of 
successor Trustee under this Indenture. 

Section 10.09 Appointment of Successor Trustee. 

(a) In case at any time the Trustee shall resign or shall be removed or shall become 
incapable of acting, or shall be adjudged a bankrupt or insolvent, or if a receiver, liquidator or 
conservator of the Trustee, or of its property, shall be appointed, or if any public officer shall take 
charge or control of the Trustee, or of its property or affairs, a successor may be appointed by the 
Authority, by an instrument in writing signed and acknowledged by the Authority or by its 
attorney-in-fact duly authorized and delivered to such successor Trustee, notification thereof being 
given to the predecessor Trustee. The successor Trustee shall mail notice of the appointment of 
the successor Trustee to the Owners of all Bonds. 

(b) If no appointment of a successor Trustee shall be made within 45 days after the 
Trustee shall have given to the Authority written notice as provided in Section 10.07 or after a 
vacancy in the office of the Trustee shall have occurred by reason of its inability to act, its removal, 
or for any other reason whatsoever, the Trustee ( in the case of a resignation under Section 10. 07) 
and at the sole cost and expense of the Authority (including with respect to reasonable attorneys' 
fees and expenses), or the Controlling Party may apply to any court of competent jurisdiction to 
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appoint a successor Trustee. Such court may thereupon, after such notice, if any, as such court 
may deem proper, appoint a successor Trustee or for other appropriate relief, and any such 
resulting appointment or relief shall be binding upon the Authority, the Controlling Party, and any 
and all other parties, and thereafter the Trustee shall have no further duties, responsibilities or 
obligations hereunder or under any of the Bond Documents to which it is a party. 

( c) Any Trustee appointed under the provisions of this Section in succession to the 
Trustee shall be a bank or trust company or national or state banking association and duly 
authorized to exercise trust powers and subject to examination by federal or state authority and 
having ( or whose parent holding company shall have) reported capital and surplus of not less than 
$50,000,000. 

Section 10. 10 Transfer of Rights and Property to Successor Trustee. Any successor 
Trustee appointed under this Indenture shall execute, acknowledge and deliver to its predecessor 
Trustee and to the Authority an instrument accepting such appointment, and thereupon such 
successor Trustee, without any further act, deed or conveyance, shall become fully vested with all 
moneys, estates, properties, rights, powers, duties, and obligations of such predecessor Trustee, 
with like effect as if originally named as Trustee; but the Trustee ceasing to act shall nevertheless, 
on the Request of the Authority or of the successor Trustee and on the receipt of its outstanding 
fees and expenses, execute, acknowledge and deliver such instruments of assignment and further 
assurance and do such other things as may reasonably be required for more fully and certainly 
vesting and confirming in such successor Trustee all rights, powers, duties and obligations in and 
to any property held by it under this Indenture or any Project Document, and shall pay over, assign 
and deliver to the successor Trustee any money or other property subject to the trusts and 
conditions herein set forth. Should any instrument in writing from the Authority be required by 
such successor Trustee for more fully and certainly vesting in and confirming to such successor 
Trustee any such estates, rights, powers and duties, any and all such instruments in writing shall, 
on request, and so far as may be authorized by law, be executed, acknowledged and delivered by 
the Authority. Any such successor Trustee shall promptly notify any Registrars and other agents 
of its appointment as Trustee. 

Section 10. 11  Merger or Consolidation. Any bank or trust company into which the 
Trustee may be merged or converted or with which it may be consolidated or any bank or trust 
company resulting from any merger, conversion or consolidation to which it shall be a party or 
any bank or trust company to which the Trustee may sell or transfer all or substantially all of its 
corporate trust business, provided such entity shall be a bank or trust company organized under 
the laws of any state of the United States or a national banking association, and shall be authorized 
by law to perform all duties imposed upon it by this Indenture, shall be the successor Trustee 
without the execution or filing of any paper or the performance of any further act. The successor 
Trustee shall mail notice to the Owners of all Outstanding Bonds of the successor Trustee. 

Section 10. 12 Adoption of Authentication. If any of the Bonds contemplated to be issued 
under this Indenture shall have been authenticated but not delivered, any successor Trustee may 
adopt the certificate of authentication of any predecessor Trustee so authenticating such Bonds and 
deliver such Bonds so authenticated; and if any such Bonds shall not have been authenticated, any 
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successor Trustee may authenticate such Bonds in the name of the predecessor Trustee, or in the 
name of the successor Trustee, and in all such cases such certificate shall be of full force and effect. 

Section 10. 13 Resignation or Removal of Agents and Appointment of Successors. 

(a) Any Registrar or other agent may at any time resign and be discharged of the duties 
and obligations created by this Indenture or any Supplemental Indenture by giving at least 60 days' 
written notice to the Authority, the Trustee and the other agents, if any. Any such agent may be 
removed at any time by an instrument filed with such agent and the Trustee and signed by the 
Authorized Authority Representative. Any successor agent shall be appointed by the Authority 
with the approval of the Trustee and shall be willing and able to accept the office on reasonable 
and customary terms and authorized by law to perform all the duties imposed upon it in such 
capacity by this Indenture. 

(b) In the event of the resignation or removal of any agent, such agent shall pay over, 
assign and deliver any money held by it to its successor, or if there be no successor, to the Trustee. 
In the event that for any reason there shall be a vacancy in the office of any Registrar appointed 
by the Authority, the Trustee shall act as such Registrar. 

( c) The provision of this Section may be modified by a Supplemental Indenture in 
respect of any Series of Bonds, authorized thereby, and in the event of any conflict with the 
provisions hereof the provisions of such Supplemental Indenture shall control in respect of any 
Series of Bonds authorized thereby. 

ARTICLE XI 

SUPPLEMENTAL INDENTURES AND 
AMENDMENT OF BOND DOCUMENTS 

Section 1 1.01 Supplemental Indentures and Amendments of Bond Documents Effective 
Without Consent of Owners. The Authority and the Trustee may, from time to time and at any 
time, without the consent of but with subsequent notice to the Owners, enter into Supplemental 
Indentures or amendments to the Bond Documents as follows: 

(a) to cure any formal defect, omission, inconsistency or ambiguity in this Indenture or 
in the applicable Bond Document; 

(b) to insert such provisions clarifying matters or questions arising under this Indenture 
or in the applicable Bond Document as are necessary or desirable and are not contrary to or 
inconsistent with this Indenture or the applicable Bond Document as theretofore in effect; 

( c) to grant to or confer upon the Trustee for the benefit of the Owners any additional 
rights, remedies, powers, authority or security which may lawfully be granted or conferred and 
which are not contrary to or inconsistent with this Indenture or the Bond Documents as theretofore 
in effect; 
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( d) to authorize Additional Bonds, including Refunding Bonds, and in connection 
therewith, to specify and determine the matters and things referred to in Article III and also any 
other matters and things relative to such Bonds which are not in conflict with this Indenture as 
theretofore in effect, or to amend, modify, or rescind any such authorization, specification or 
determination at any time prior to the first delivery of such Bonds; provided, that such supplement 
or amendment shall be limited to the specific terms of the Additional Bonds and shall not otherwise 
amend this Indenture; 

( e) to provide limitations and restrictions in addition to the limitations and restrictions 
contained in this Indenture or any Supplemental Indenture or the Bond Documents on the delivery 
of Bonds or the issuance of other evidences of indebtedness; 

(f) to add to the covenants and agreements of the Authority in this Indenture or any 
Supplemental Indenture or the Bond Documents, other covenants and agreements to be observed 
by the Authority or the other parties thereto which are not in conflict with this Indenture or the 
applicable Supplemental Indentures or in the applicable Bond Document as theretofore in effect, 
provided that such supplement shall not have a material adverse impact on the Bonds; 

(g) to add to the limitations and restrictions in this Indenture or any Supplemental 
Indenture or the Bond Documents other limitations and restrictions to be observed by the Authority 
or the other parties thereto which are not in conflict with this Indenture or the applicable 
Supplemental Indentures or in the applicable Bond Documents as theretofore in effect, provided 
that such supplement shall not have a material adverse impact on the Bonds; 

(h) to confirm, as further assurance, any pledge under, and the subjection to any lien or 
security interest created or to be created by, this Indenture or any Supplemental Indenture, of the 
Revenues and other assets pledged under this Indenture or of any other moneys, securities or funds, 
or to subject to the pledge, lien and security interest of this Indenture additional revenues, 
properties or collateral; 

(i) to provide for additional duties of the Trustee in connection with the Revenues and 
other assets pledged under this Indenture or the Project; 

(i) to modify, amend or supplement this Indenture or any Supplemental Indenture in 
such manner as to permit, if presented, the qualification hereof and thereof under the Trust 
Indenture Act of 1939 or any similar federal statute hereafter in effect or under any state blue sky 
law; 

(k) to surrender any right, power or privilege reserved to or conferred upon the 
Authority by the terms of this Indenture; provided, that the surrender of such right, power or 
privilege is not in conflict with the covenants and agreements of the Authority contained in this 
Indenture; 

(1) to establish or increase the required balance to be accumulated or maintained in the 
Operating Reserve Fund; 

(m) to designate Registrars and other agents for the Bonds of any Series; 
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(n) to evidence the appointment or a succession of a new Trustee hereunder; 

( o) to modify, amend or supplement this Indenture or any Supplemental Indenture in 
order to provide for or eliminate book-entry registration of all or any of the Bonds to the extent 
not inconsistent with the provisions hereof; 

(p) to make any change that does not materially adversely affect the rights of any 
Owner; and 

( q) to amend a prior Supplemental Indenture in accordance with the provisions thereof. 

Section 1 1. 02 Supplemental Indentures and Amendments to Bond Documents Requiring 
Owner Consent. Except as provided in Section 1 1.01 and in the immediately following sentence, 
any modification or amendment of this Indenture or to any Bond Document and of the rights and 
obligations of the Authority and of the Owners of the Bonds hereunder or thereunder, in any 
particular, may only be made by a Supplemental Indenture or an amendment to the applicable 
Bond Document in each instance with the prior written consent of the Beneficial Owners of a 
majority in aggregate principal amount of Senior Bonds and Subordinate Bonds then Outstanding 
affected by such amendment; provided, however, that any amendment of this Indenture providing 
for the issuance of additional Bonds on a parity with the Series 2020A Bonds may only be made 
with the prior written consent of the Beneficial Owners of a majority in aggregate principal amount 
of the Subordinate Bonds then Outstanding. No such modification or amendment shall, without 
the prior written consent of the Owner of each Bond affected thereby, permit (i) a change in the 
terms of redemption or maturity of the principal of any Outstanding Bond or a reduction in the 
principal amount or the Redemption Price thereof or in the rate of interest thereon, (ii) creation of 
a lien upon or a pledge of or payment priority from the Gross Revenues ranking prior to or on a 
parity with the lien or pledge created by this Indenture, (iii) a preference or priority of any Bond 
or Bonds over any other Bond or Bonds of the same lien priority, (iv) a reduction in the percentages 
or otherwise affect the classes of Bonds of which the consent of the Owners is required to effect 
any such modification or amendment, (v) an impairment of the exclusion from gross income for 
federal income tax purposes of interest on any Bond, (vi) a deprivation to any Owners of the 
pledge, lien and security interest created by this Indenture or (vii) a change or modification of any 
of the rights or obligations of the Trustee without its prior written consent thereto. For the purposes 
of this Section, a Series of Bonds shall be deemed to be affected by a modification or amendment 
of this Indenture or an amendment to the applicable Bond Document if the same materially 
adversely affects or diminishes the rights of the Owners of Bonds of such Series. The Trustee may 
in its discretion determine whether or not, in accordance with the foregoing powers of amendment, 
Bonds of any particular Series, lien priority or maturity would be affected by any modification or 
amendment of this Indenture or an amendment to the applicable Bond Document and any such 
determination shall be binding and conclusive on the Authority and all Owners. In making any 
such determination, the Trustee shall be entitled to receive and may conclusively rely upon an 
opinion of counsel. 

Section 1 1. 03 Consent of Owners. The Authority and the Trustee, as applicable, may at 
any time enter into a Supplemental Indenture or an amendment to the applicable Bond Document 
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making a modification or amendment permitted by the provisions of Section 1 1. 02, to take effect 
when and as provided in this Section. 

A copy of such Supplemental Indenture or amendment to a Bond Document ( or brief 
summary thereof), together with a request to Owners for their consent thereto in form satisfactory 
to the Trustee, shall be posted on EMMA or mailed to Owners as provided in Section 1 1.08. Each 
such written consent shall be effective only if accompanied by proof of the holding, at the date of 
such consent, of the Bonds with respect to which such consent is given, which proof shall be such 
as is permitted by Section 13.01. Any such consent shall be binding upon the Owner of the Bonds 
giving such consent and, anything in Section 13.01 to the contrary notwithstanding, upon any 
subsequent Owner of such Bonds and of any Bonds issued in exchange therefor (whether or not 
such subsequent Owner thereof has notice thereof) unless such consent is revoked in writing by 
the Owner of such Bonds giving such consent or a subsequent Owner thereof by filing such 
revocation with the Trustee prior to the time when the written certificate of the Trustee provided 
for is filed in the next paragraph. The Trustee may rely upon any such documentation received in 
accordance with Section 13. 01. 

Immediately after the Owners of the required percentages of Bonds shall have filed their 
consents to the Supplemental Indenture or amendment to a Bond Document with the Trustee, the 
Trustee shall make and file with the Authority and Bond Counsel a certificate to the effect that (a) 
a copy of such Supplemental Indenture or amendment to a Bond Document, together with a request 
for consent thereto, has been mailed to each Owner of Bonds in accordance with this Section 11. 03 
and Section 1 1.08 hereof, and (b) the Owners of such required percentages of Bonds specified in 
Section 11 .02 hereof have executed and filed such consents in accordance with Section 13 .01 
hereof and that that no revocation thereof is on file with the Trustee. Such written certificate shall 
be conclusive evidence that such consents have been so filed. 

Such Supplemental Indenture or amendment to such Bond Document requiring the consent 
of all or any of the Owners will be effective upon (a) receipt by the Trustee of the requisite consents 
of such Owners of the percentages of Outstanding Bonds specified in Section 1 1. 02 required to 
consent to such amendment, (b) filing of the certificate of the Trustee required under the preceding 
paragraph, ( c) the execution of such amendment by the parties thereto filed with the Trustee, and 
( d) receipt by the Trustee of an Opinion of Bond Counsel, to the effect that such Supplemental 
Indenture has been duly and lawfully entered into by the Authority in accordance with the 
provisions of this Indenture, is authorized or permitted by this Indenture, is valid and binding upon 
the Authority and will not, in and of itself, cause interest on any Bonds to be includible in gross 
income for federal income tax purposes; provided, that such opinion may take exception for 
limitations imposed by or resulting from bankruptcy, insolvency, moratorium, reorganization or 
other laws affecting creditors' rights generally and principles of government law and equity. 

Upon effectiveness of the Supplemental Indenture or amendment to a Bond Document, the 
Trustee shall promptly mail a notice to the Owners stating that the Supplemental Indenture or 
amendment to the Bond Document has been consented to by the Owners of the required 
percentages of Bonds and is effective. A record, consisting of the papers required or permitted by 
this Section to be filed with the Trustee, shall be proof of the matters therein stated. Any failure 
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to give such notice, or any defect therein, shall not, however, in any way impair or affect the 
validity of any such Supplemental Indenture or amendment to a Bond Document. 

Section 1 1. 04 Amendment of Particular Bonds. The provisions of this Article shall not 
prevent any Owner from accepting any amendment as to the particular Bonds held by such Owner, 
provided that due notation thereof is made on such Bonds. 

Section 1 1. 05 Exclusion of Bonds. Bonds owned or held by or for the account of the 
Authority shall not be deemed Outstanding for the purpose of any consent or other action or any 
calculation of Outstanding Bonds provided for in this Article, and the Authority shall not be 
entitled with respect to such Bonds to give any consent or take any other action provided in this 
Article. At the time of any consent or other action taken under this Article, the Authority shall 
furnish the Trustee a certificate of an Authorized Authority Representative, upon which the Trustee 
may rely, describing all Bonds to be so excluded. 

Section 1 1. 06 General Provisions. 

(a) This Indenture and the Bond Documents shall not be modified or amended in any 
respect except as provided in, in accordance with and subject to provisions of this Article. 

(b) Any Supplemental Indenture or amendment to a Bond Document referred to and 
permitted or authorized by Section 1 1. 01 may be entered into by the Authority and the Trustee, as 
applicable, without the consent of any of the Owners, but shall become effective only (i) after the 
parties thereto have duly executed such Supplemental Indenture or Bond Document, (ii) following 
written notice of the proposed supplement or amendment provided to the Owners and (iii) if such 
Supplemental Indenture or amendment meets the conditions, and to the extent provided, in Section 
1 1.01. Prior to entering into any Supplemental Indenture or amendment to a Bond Document, the 
Trustee shall receive an Opinion of Bond Counsel, to the effect that such Supplemental Indenture 
or amendment to a Bond Document has been duly and lawfully entered into by the Authority in 
accordance with the provisions of this Indenture, is authorized or permitted by this Indenture, and 
is valid and binding upon the Authority and will not, in and of itself, cause the interest on any of 
the Bonds to be includible in gross income for federal income tax purposes. 

Section 1 1. 07 Notation on Bonds. Bonds authenticated and delivered after the effective 
date of any action taken as provided in this Article may, and, if the Trustee so determines shall, 
bear a notation by endorsement or otherwise in form approved by the Trustee as to such action, 
and in that case upon demand of the Owner of any Bond Outstanding at such effective date and 
presentation of such Owner's Bond for the purpose at the Principal Office of the Trustee or other 
agent responsible for transferring Bonds or upon any transfer of any Bond Outstanding at such 
effective date, suitable notation shall be made on such Bond or upon any Bond issued upon any 
such transfer by the Trustee or other agent responsible for transferring Bonds as to any such action. 
If the Trustee shall so determine, new Bonds so modified as directed by the Trustee to conform to 
such action shall be prepared, authenticated and delivered, and upon demand of the Owner of any 
Bond Outstanding shall be exchanged, without cost to such Owner, for Bonds Outstanding, upon 
surrender of such Bonds, for Bonds of the same Series and maturity then Outstanding. 
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Section 1 1. 08 Mailing. Any provision in this Article for the mailing of a notice or other 
instrument to Owners shall be fully complied with if it is mailed postage prepaid to each Owner 
of Bonds at the address, if any, appearing upon the Register and to the Trustee. 

ARTICLE XII 

[RESERVED] 

ARTICLE XIII 

MISCELLANEOUS 

Section 13. 01 Evidence of Signatures of Owners and Ownership of Bonds. 

(a) Any request, consent, revocation of consent or other instrument which this 
Indenture may require or permit to be signed and executed by the Owners may be in one or more 
instruments of similar tenor, and shall be signed or executed by such Owners in person or by their 
attorneys appointed in writing. Proof of the execution of any such instrument, or of an instrument 
appointing any such attorney, shall be sufficient for any purpose of this Indenture ( except as 
otherwise herein expressly provided) if made in the following manner, or in any other manner 
satisfactory to the Trustee, which may nevertheless in its discretion require further or other proof 
in cases where it deems the same desirable: 

(i) The fact and date of the execution by any Owner or such Owner's attorney 
of such instruments may be proved by a guarantee of the signature thereon by a bank or trust 
company or member of a national securities exchange or by the certificate of any notary public or 
other officer authorized to take acknowledgments of deeds, that the person signing such request or 
other instrument acknowledged the execution thereof, or by an affidavit of a witness of such 
execution, duly sworn to before such notary public or other officer. Where such execution by an 
officer of a corporation or association or a member of a partnership, purports to be on behalf of 
such corporation, association or partnership, such signature guarantee, certificate or affidavit shall 
also constitute sufficient proof of such officer's or member's authority. 

(ii) The amount of Bonds transferable by delivery held by any Person executing 
any instrument as an Owner, the date of such Person's holding such Bonds, and the numbers and 
other identification of such Bonds, may be proved by a certificate, which need not be 
acknowledged or verified, in form satisfactory to the Trustee, executed by the Trustee or by a 
member of a financial firm or by an officer of a bank, trust company, insurance company or 
financial corporation or other depository wherever situated, showing at the date mentioned that 
such person exhibited to such member or officer or had on deposit with such depository the Bonds 
described in such certificate. Such certificate may be given by a member of a financial firm or by 
an officer of any bank, trust company, insurance company or financial corporation or depository 
with respect to Bonds owned by it, if acceptable to the Trustee. In addition to the foregoing 
provisions, the Trustee may from time to time make such reasonable regulations as it may deem 
advisable permitting other proof of holding of Bonds transferable by delivery. 
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(b) The ownership of Bonds and the amount, numbers and other identification, and date 
of holding the same shall be provided by the Registrar. 

( c) Any request or consent by the Owner of any Bond shall bind all future Owners of 
such Bond in respect of anything done or suffered to be done by the Authority or any agent in 
accordance herewith. 

( d) In determining whether the Owners of the requisite percentage of the Series of 
Bonds have been met for any request, consent, approval or other action required hereunder from 
such Owners, such requisite percentage shall be based upon the principal amount of all of the 
Bonds of such Series then Outstanding, excluding any Bonds then registered in the name of the 
Authority. 

Section 13.02 Money Held for Particular Bonds. Subject to the prov1s1ons of 
Section 13. 04, the amounts held by the Trustee for the payment of the interest or principal or 
Redemption Price due on any date with respect to particular Bonds shall, on and after such date 
and pending such payment, be set aside on its books and held in trust by it for the Owners of the 
Bonds entitled thereto. 

Section 13.03 Preservation and Inspection of Documents. All documents received by the 
Trustee under the provisions of this Indenture shall be retained in its possession and shall be subject 
at all reasonable times upon reasonable notice to the inspection of the Authority, and any Owner 
and their agents and their representatives, any of whom may make copies thereof at the expense 
of the party so requesting. 

Section 13.04 Failure to Present Bonds. Anything in this Indenture to the contrary 
notwithstanding, but subject to any applicable escheat or unclaimed property laws of the State, any 
money held by an agent in trust for the payment and discharge of any of the Bonds which remain 
unclaimed for such period of time, after the date when such Bonds have become due and payable, 
either at their stated maturity dates or by call for earlier redemption, that the Owner thereof shall 
no longer be able to enforce the payment thereof, the Agent shall at the Request of the Authority 
received at least 45 days prior to the expiration and/or running of any applicable escheat or 
unclaimed property laws, pay such money to the Authority as its absolute property and free from 
trust, and the Agent shall thereupon be released and discharged with respect thereto and the Owners 
shall look only to the Authority for the payment of such Bonds; provided, that before being 
required to make any such payment to the Authority, the Agent shall, at the Direction and expense 
of the Authority (subject to Section 13. 17), cause to be mailed to the Owners of the Bonds entitled 
to such money, a notice that such money remains unclaimed and that, after a date named in said 
notice at the Authority's Direction, which date shall be not less than 30 days after the date of the 
mailing of such notice, the balance of such money then unclaimed will be returned to the Authority. 

Section 13.05 Parties Interested Herein. Nothing in this Indenture or any Supplemental 
Indenture expressed or implied is intended or shall be construed to confer upon, or to give to, any 
person, other than the Authority, the Trustee and the Owners, any right, remedy or claim under or 
by reason of this Indenture or any Supplemental Indenture or any covenant, condition or stipulation 
hereof or thereof; and all the covenants, stipulations, promises and agreements in this Indenture 
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and each Supplemental Indenture contained by and on behalf of the Authority shall be for the sole 
and exclusive benefit of the Authority, the Trustee and the Owners thereunto appertaining. 

Section 13. 06 No Recourse on the Bonds. No recourse shall be had for the payment of the 
principal or Redemption Price of or interest on the Bonds or for any claim based thereon or for 
any other obligation under this Indenture or on any Supplemental Indenture against any officer or 
employee of the Authority or the Trustee or any person executing or authenticating the Bonds. 

Section 13.07 No Authority or Individual Liability. No Authority Indemnified Persons 
shall be individually or personally liable for the payment of any principal, Redemption Price, or 
interest on the Bonds or any costs incidental thereto or any sum hereunder or be subject to any 
personal liability or accountability by reason of the execution and delivery of this Indenture except 
in the case of such Authority Indemnified Person's own willful misconduct. 

The Authority and the Authority Indemnified Persons are fully and forever and irrevocably 
released from and shall be fully defended, indemnified and protected by amounts in the 
Extraordinary Expense Fund against any and all Liabilities, including, without limitation, any 
Liabilities arising out of or based upon or in any way relating to: 

(a) the Bonds, the Indenture, the Bond Documents, the Tax Certificate, and the 
execution or amendment hereof or thereof or in connection with transactions contemplated hereby 
or thereby, including the issuance, sale or resale of the Bonds and the ownership or operation of 
the Project; 

(b) the performance and observance by or on behalf of the Authority of those things on 
the part of the Authority agreed to be performed or observed hereunder and under the Indenture 
and the documents identified in Subsection (a), above; 

( c) any act or omission of the Project Administrator, the Property Manager, the 
Insurance Consultant, the Housing Consultant or any of their respective affiliates or affiliated 
persons, agents, attorneys, contractors, servants, employees, tenants or licensees in connection 
with the Project, the operation of the Project, or the condition, environmental or otherwise, 
occupancy, use, possession, conduct or management of work done in or about, or from the 
planning, design, acquisition, installation or construction of, the Project or any part thereof; 

( d) any violation of any Environmental Regulations with respect to, or the release of 
any Hazardous Substances from, the Project or any part thereof; 

( e) the defeasance and/or redemption, in whole or in part, of the Bonds; 

(f) any untrue statement or misleading statement or alleged untrue statement or 
misleading statement of a material fact contained in any offering or disclosure document or 
disclosure or continuing disclosure document for the Bonds or any of the documents relating to 
the Bonds, or any omission or alleged omission from any offering or disclosure document or 
disclosure or continuing disclosure document for the Bonds of any material fact necessary to be 
stated therein in order to make the statements made therein, in the light of the circumstances under 
which they were made, not misleading, or any regulatory inquiry or investigation of same; 
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(g) any declaration of taxability of interest on the Bonds, or allegations that interest on 
the Bonds is taxable or any regulatory audit or inquiry regarding whether interest in the Bonds is 
taxable; or 

(h) any injury to or death of any Person or damage to property in or upon the Project 
or growing out of or connected with the use, nonuse, condition or occupancy of the Project; 

except in the case of the foregoing indemnification of the Authority and the Authority Indemnified 
Persons, (i) to the extent such damages are caused by the willful misconduct of the Authority (if 
the Authority is seeking indemnification) or (ii) the Authority Indemnified Person seeking 
indemnification. 

Section 13.08 Indenture and Supplemental Indentures to Constitute Contracts. The rights 
of any persons to indemnity hereunder and rights to payment of fees and reimbursement of 
expenses shall survive the final payment or defeasance of the Bonds and in the case of the Trustee 
any resignation or removal. The provisions of this Section shall remain valid and in effect 
notwithstanding payment, redemption or defeasance of the Bonds or termination of the Indenture. 
In consideration of the purchase and acceptance of any and all of the Bonds authorized to be issued 
hereunder by those who shall hold the same from time to time, this Indenture and each 
Supplemental Indenture shall be deemed to be and shall constitute a contract among the Authority, 
the Trustee and the Owners; and the pledge made in this Indenture and the covenants and 
agreements herein to be performed by or on behalf of the Authority shall be for the equal benefit, 
protection and security of the Owners of any and all of the Bonds, all of which, regardless of the 
time or times of their authentication and delivery or maturity, shall be of equal rank within 
preference, priority or distinction of any of the Bonds over any other thereof, except as otherwise 
provided in or permitted by this Indenture or Supplemental Indenture. 

Section 13.09 Notice. Any notice, demand, direction, request or other instrument 
authorized or required by this Indenture to be given to or filed with the Authority, the Trustee or 
the Project Administrator shall be deemed to have been given only upon receipt. Any notice shall 
be sent by (i) e-mail or (ii) facsimile, and in either case followed by a hard copy via registered or 
certified mail or by overnight delivery, postage prepaid, to the address specified below or to such 
other address as may be designated in writing by the parties: 

Authority or 
Designated Agent: 

Trustee: 

CSCDA Community Improvement Authority 
1700 North Broadway, Suite 405 
Walnut Creek, CA 94596 
Attention: Jon Penkower 
Email: 1·1 2t:llKQ�i\'.�l�@i;���1-0::.:rn::g 

Wilmington Trust, National Association 
650 Town Center Drive, Suite 800 
Costa Mesa, California 92626 
Attention: Corporate Trust Services 
Facsimile: (714) 384-4151 
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Project 
Administrator: 

Standard Renaissance Administrator LLC 
1901 Avenue of the Stars, Suite 395 
Los Angeles, CA 90067 
Attention: Jeffrey Jaeger and Brad Martinson 

Section 13. 10 Governing Law. This Indenture and each Supplemental Indenture shall be 
governed in all respects, including validity, interpretation and effect, by, and shall be enforceable 
in accordance with, the laws of the State without regard to conflict of laws provisions. Any action 
arising hereunder shall (unless waived by the Authority hereunder in writing) be filed and 
maintained in the Superior Court of California, County of Sacramento. 

Section 13. 11  Entire Agreement: Severability of Invalid Provisions. This Indenture and 
the exhibits hereto set forth the entire agreement and understanding of the parties related to this 
transaction and supersedes all prior agreements and understandings, oral or written. If any one or 
more of the covenants or agreements provided in this Indenture or any Supplemental Indenture on 
the part of the Authority or the Trustee to be performed shall be contrary to law, then such covenant 
or covenants or agreement or agreements shall be deemed severable from the remaining covenants 
and agreements, and shall in no way affect the validity of the other provisions of this Indenture or 
any Supplemental Indenture. 

Section 13. 12 Successors. Whenever in this Indenture or any Supplemental Indenture the 
Authority or the Trustee is named or referred to, it shall be deemed to include any entity succeeding 
to the principal functions and powers of the Authority or the Trustee, as appropriate, and all the 
covenants and agreements in this Indenture and each Supplemental Indenture by or on behalf of 
the Authority or the Trustee shall bind and inure to the benefit of said successor whether so 
expressed or not. Notwithstanding the foregoing, it is specifically acknowledged and agreed that, 
to the extent of their rights hereunder (including, without limitation, their rights to immunity and 
exculpation from pecuniary liability), each Authority Indemnified Person is a third-party 
beneficiary of this Indenture entitled to enforce such rights in his, her, its, or their own name. 

Section 13. 13 Business Days. If the date for making any payment or the last date for 
performance of any act or the exercising of any right, as provided in this Indenture, shall not be a 
Business Day, such payment may be made or act performed or right exercised on the next 
succeeding Business Day, with the same force and effect as if done on the nominal date provided 
in this Indenture, and no interest shall accrue for the period after such nominal date. 

Section 13. 14 Execution in Several Counterparts. This Indenture may be simultaneously 
executed in several counterparts, all of which shall constitute one and the same instrument and 
each of which shall be, and shall be deemed to be, an original. The parties hereto agree the 
transactions described herein may be conducted and related documents may be sent and stored by 
electronic means. 

Section 13. 15 Non-Liability of Authority. The Authority shall not be obligated to pay the 
principal of, Redemption Price, or interest on the Bonds or any costs incidental thereto, including 
the costs and expenses of the Project and indemnification of the Trustee, except as payable from 
Revenues available therefor under and in accordance with this Indenture. Notwithstanding 
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anything to the contrary in this Indenture or any other document, the Authority shall not be directly, 
indirectly, contingently or otherwise liable for any costs, expenses, losses, damages, claims or 
actions, of any conceivable kind on any conceivable theory, under or by reason of or in connection 
with this Indenture, any Supplemental Indenture, the Bonds, the Bond Documents, the Property 
Management Agreement or the Project Administration Agreement, or other documents related to 
the Bonds or the Project, except only to the extent of Revenues available therefor under and in 
accordance with this Indenture. 

Section 13. 16 No Obligation to Enforce Assigned Rights. Notwithstanding anything to 
the contrary in this Indenture, the Authority shall have no obligation to and instead the Trustee 
shall be entitled to, subject to the provisions of this Indenture, without further direction from or 
action by the Authority, take any and all steps, actions and proceedings, to enforce any or all rights 
of the Authority under this Indenture ( other than the Unassigned Rights and any other rights 
specifically retained by the Authority pursuant to this Indenture), provided that, upon Request of 
the Trustee and subject to payment of Authority expenses from moneys available pursuant to this 
Indenture, the Authority will cooperate with and assist the Trustee to the extent necessary to enable 
the Trustee to properly enforce such rights. 

Section 13. 17 Authoritv's Performance. None of the provisions of this Indenture shall 
require the Authority to expend or risk its own funds or otherwise to incur financial liability in the 
performance of any of its duties or in the exercise of any of its rights or powers hereunder, unless 
payable from the Revenues available therefor under this Indenture, or unless the Authority shall 
first have been adequately indemnified to its satisfaction against the cost, expense, and liability 
which may be incurred thereby. The Authority shall not be under any obligation hereunder to 
perform any administrative service with respect to the Bonds ( including, without limitation, record 
keeping and legal services), it being understood that such services shall be performed or provided 
by the Trustee. The Authority covenants that it will faithfully perform at all times any and all 
covenants, undertakings, stipulations, and provisions expressly contained in this Indenture, and 
any and every Bond executed, authenticated and delivered hereunder; provided however, that 
unless required by the express provisions of this Indenture, the Authority shall not be obligated to 
take any action or execute any instrument unless and until it shall have (i) been directed to do so 
in writing by the Trustee or the Owners having the Authority to so direct; (ii) received from the 
Person requesting such action or execution assurance satisfactory to the Authority that the 
Authority's reasonable expenses incurred or to be incurred in connection with taking such action 
or executing such instrument have been or will be paid or reimbursed to the Authority; and (iii) if 
applicable, received in a timely manner the instrument or document to be executed, in form and 
substance satisfactory to the Authority; provided nothing herein shall obligate the Trustee to pay 
or reimburse the Authority for any such expenses. 

Whenever in this Indenture it is stated that the Authority shall "cause" another Person to 
take or omit any action, the Authority shall be entitled to rely conclusively, solely and entirely 
(and without independent investigation or verification) (i) on the faithful and timely performance 
by the Trustee of its obligations hereunder as Trustee, (ii) on the faithful and timely performance 
by the Project Administrator of its obligations under the Project Administration Agreement, 
(iii) upon any written certification or opinion furnished to the Authority by the Trustee. In acting, 
or refraining from acting, under this Indenture, the Authority may conclusively rely on the advice 
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of its counsel. The Authority shall not be required to take any action hereunder or under the 
Authority Documents that it reasonably believes to be unlawful or in contravention hereof or 
thereof. In respect of the foregoing, the Authority nevertheless covenants and agrees that it will 
not knowingly interfere with or prevent the Trustee or the Project Administrator, as the case may 
be, from taking any action required hereby, nor knowingly require or seek to compel the Trustee 
or the Project Administrator, as the case may be, to take any action prohibited hereby except in 
good faith and reasonably believing that such action or omission is in violation of the Trustee's or 
the Project Administrator's duties and obligations under the respective Bond Documents to which 
each is a party. 

Section 13 . 18 No Impairment of Rights. Nothing herein shall be deemed or construed to 
limit, impair or affect in any way the Authority's ( or any Authority Indemnified Person's) 
exclusive right to enforce the Unassigned Rights or any action based thereon, and regardless of 
any waiver or forbearance granted by the Trustee or any Owner in respect thereof. Any default in 
respect of the Unassigned Rights may only be waived with the Authority's written consent. 
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IN WITNESS WHEREOF, the Authority and the Trustee have caused this Indenture to be 
executed and delivered on their behalf by their duly authorized representatives, all as of the day 
and year first written above. 

CSCDA COMMUNITY IMPROVEMENT 
AUTHORITY 

By: 
Name: 
Title: Authorized Signatory 

WILMINGTON TRUST, NATIONAL 
ASSOCIATION, AS TRUSTEE 

By: 
Authorized Representative 
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EXHIBIT A 

MASTER GLOSSARY OF TERMS 
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EXHIBIT B-1 

FORM OF SERIES 2020A BOND INVESTOR REPRESENTATION LETTER 
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EXHIBIT B-2 

FORM OF SERIES 2020B BOND INVESTOR REPRESENTATION LETTER 
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EXHIBIT C 

FORM OF SERIES 2020A BONDS 

REGISTERED REGISTERED 

No. RA---- $ 67,675,000 

CSCDA COMMUNITY IMPROVEMENT AUTHORITY 
ESSENTIAL HOUSING REVENUE BONDS, SERIES 2020A 

(RENAISSANCE AT CITY CENTER) 

THE SERIES 2020A BONDS AND THE INTEREST THEREON ARE LIMITED 
OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM THE TRUST 
ESTATE UNDER THE INDENTURE. NEITHER THE AUTHORITY, ANY OF ITS 
MEMBERS, THE STATE OF CALIFORNIA, NOR ANY POLITICAL SUBDIVISION 
THEREOF (EXCEPT THE AUTHORITY, TO THE LIMITED EXTENT SET FORTH IN 
THE INDENTURE) NOR ANY PUBLIC AGENCY SHALL IN ANY EVENT BE LIABLE 
FOR THE PAYMENT OF THE PRINCIPAL OF, PREMIUM (IF ANY) OR INTEREST 
ON THE SERIES 2020A BONDS OR FOR THE PERFORMANCE OF ANY PLEDGE, 
OBLIGATION OR AGREEMENT OF ANY KIND WHATSOEVER EXCEPT AS SET 
FORTH IN THE INDENTURE, AND NONE OF THE SERIES 2020A BONDS OR ANY 
OF THE AUTHORITY'S AGREEMENTS OR OBLIGATIONS SHALL BE CONSTRUED 
TO CONSTITUTE AN INDEBTEDNESS OF OR A PLEDGE OF THE FAITH AND 
CREDIT OF OR A LOAN OF THE CREDIT OF OR A MORAL OBLIGATION OF ANY 
OF THE FOREGOING WITHIN THE MEANING OF ANY CONSTITUTIONAL OR 
STATUTORY PROVISION WHATSOEVER. THE AUTHORITY HAS NO TAXING 
POWER. 

THIS BOND MAY NOT BE TRANSFERRED BY THE REGISTERED OWNER 
HEREOF TO ANY PERSON OTHER THAN (I) TO A "QUALIFIED INSTITUTIONAL 
BUYER" (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT OF 1933, AS 
AMENDED); OR AN "INSTITUTIONAL ACCREDITED INVESTOR" (AS SET FORTH 
IN RULE 501(a)(l), (2), (3) or (7) OF REGULATION D UNDER THE SECURITIES ACT 
OF 1933, AS AMENDED). 

Interest Rate Maturity Date Dated Date CUSIP No. 

% _ _ __ , 2020 

REGISTERED OWNER: CEDE & CO. 

PRINCIPAL AMOUNT: DOLLARS - - - - - - - - - - --
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The CSCDA Community Improvement Authority (the "Authority"), for value received, 
hereby promises to pay upon surrender hereof at the designated corporate trust office of 
Wilmington Trust, National Association, or any successor thereto ( the "Trustee"), solely from the 
sources and as herein and in the Indenture provided and permitted, to the Registered Owner hereof, 
the principal sum stated above on the maturity date stated above, subject to prior redemption as 
herein provided, and to pay, solely from such sources, interest hereon semiannually on each 
January 1 and July 1 ( each, an "Interest Payment Date"), beginning July 1, 2021, at the Interest 
Rate stated above. Interest is payable from (a) the Dated Date set forth above, if this Series 2020A 
Bond is authenticated prior to July 1, 2021, or (b) otherwise from the January 1 or July 1, that is, 
or immediately precedes, the date on which this Series 2020A Bond is authenticated ( unless 
payment of interest hereon is in default, in which case this Series 2020A Bond shall bear interest 
from the date to which interest has been paid). Interest is payable on each Interest Payment Date 
( 1) by check or draft mailed on such date to the Owner hereof at such Owner's address as it appears 
on the Register, as defined in the Indenture, as of the close of business on the 15th day of the 
calendar month (whether or not a Business Day) preceding such Interest Payment Date (the 
"Record Date"), or (2) by wire transfer in accordance with a written notice and completed wire 
instructions for a wire transfer address in the United States provided by the Owner hereof to the 
Trustee not less than 15 days prior to such Interest Payment Date (which notice may provide that 
it will remain in effect with respect to subsequent Interest Payment Dates unless and until changed 
or revoked by subsequent notice); provided, that such wire transfer shall only be made for a 
registered owner of $1,000,000 or more in aggregate principal amount of the Series 2020A Bonds 
as of the close of business on the Record Date for such Interest Payment Date. This Series 2020A 
Bond shall be payable as to principal and Redemption Price, as defined in the Indenture, and 
interest in any coin or currency of the United States of America which at the time of payment is 
legal tender for the payment of public and private debts. 

This Series 2020A Bond is one of an issue of $67,675,000 CSCDA Community 
Improvement Authority Essential Housing Revenue Bonds, (Renaissance at City Center) Series 
2020A (the "Series 2020A Bonds"), issued to finance the acquisition of the Project, including the 
funding of various funds and accounts, including reserves, and to pay Costs of Issuance, as those 
terms are defined in the Indenture. 

This Series 2020A Bond and the premium, if any, and the interest hereon are limited 
obligations of the Authority and are payable solely from the Trust Estate pledged under the 
Indenture, all in accordance with the Indenture. 

The Series 2020A Bonds are issued under a Trust Indenture dated as of December 1, 2020 
(the "Indenture"), between the Authority and the Trustee. Reference is hereby made to the 
Indenture for a description of the provisions, among others, with respect to the nature and extent 
of the security, the rights, duties and obligations of the Authority, the rights of the Owners, as 
defined in the Indenture, of the Series 2020A Bonds, the terms upon which the Series 2020A Bonds 
are issued and secured and the conditions on which the Indenture may be amended (including 
without consent of any Owners). Concurrently with the issuance of the Series 2020A Bonds, the 
Authority is issuing its CSCDA Community Improvement Authority Subordinate Essential 
Housing Revenue Bonds, (Renaissance at City Center) Series 2020B (the "Series 2020B Bonds") 
in the aggregate principal amount of $3,000,000. 
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The Series 2020A Bonds are subject to redemption on the dates, and upon the terms and 
conditions, set forth in the Indenture. 

No Owner of any Series 2020A Bond shall have any right to institute any suit, action or 
proceedings at law or in equity for the appointment of a receiver or for any other remedy under the 
Indenture or by reason thereof, except to the extent and in the circumstances permitted by the 
Indenture. 

The Authority and the Trustee may deem and treat the person in whose name this Series 
2020A Bond shall be registered in the Register as the absolute owner of this Series 2020A Bond, 
whether this Series 2020A Bond shall be overdue or not, for the purpose of receiving payment of, 
or on account of, the principal and Redemption Price of and interest on this Series 2020A Bond 
and for all other purposes, and the Authority and the Trustee shall not be affected by any notice to 
the contrary. Notwithstanding the foregoing, interest on this Series 2020A Bond, other than interest 
payable at maturity or on a Redemption Date, shall be paid to the Person, as defined in the 
Indenture, in whose name this Series 2020A Bond is registered on the Register at the close of 
business on the Record Date for such Interest Payment Date. 

All acts, conditions and things required to happen, exist or be performed precedent to and 
in the issuance of this Series 2020A Bond have happened, exist and have been performed. 

This Series 2020A Bond shall not be valid or entitled to any security or benefit under the 
Indenture until the Trustee shall have manually executed the certificate of authentication appearing 
hereon and inserted the date of authentication hereon. 
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IN WITNESS WHEREOF, the CSCDA Community Improvement Authority has caused 
this Series 2020A Bond to be signed by the manual or facsimile signature of its Chair and attested 
by the manual or facsimile signature of its Secretary on this _ _  day of December, 2020. 

Attest: 

Secretary 

CSCDA COMMUNITY IMPROVEMENT 
AUTHORITY 

By: 
Chair 
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CERTIFICATE OF AUTHENTICATION 

This Series 2020A Bond is one of the Series 2020A Bonds of the issue described in the 
within-mentioned Indenture. 

Dated: - - - - - --

WILMINGTON TRUST, NATIONAL 
ASSOCIATION, 
as Trustee 

By: 
Authorized Signatory 

ASSIGNMENT 

For value received the undersigned do(es) hereby sell, assign and transfer unto 
the within-mentioned Series 

2020A Bond and hereby irrevocably constitute(s) and appoint(s) 
attorney to transfer the same on the registration books 

maintained by the Authority with full power of substitution in the premises. 

Dated: 
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Note: The signature(s) to this Assignment must correspond with the Registered Owner of the 
within Series 2020A Bond in every particular, without alteration or enlargement or any 
change whatsoever. 

Signature Guaranteed: 

NOTICE: Signature must be guaranteed by a 
member firm of the New York Stock 
Exchange, the National Association of 
Securities Dealers or a commercial bank or 
trust company. 

Social Security Number, Taxpayer 
Identification Number or Other Identifying 
Number of Assignee: 
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EXHIBIT D 

FORM OF SERIES 2020B BOND 

REGISTERED REGISTERED 

No. RB---- $3,000,000 

CSCDA COMMUNITY IMPROVEMENT AUTHORITY 
SUBORDINATE ESSENTIAL HOUSING REVENUE BONDS, SERIES 2020B 

(RENAISSANCE AT CITY CENTER) 

THIS SERIES 2020B BOND IS SUBORDINATE TO ALL OF THE SENIOR BONDS 
REFERRED TO HEREIN TO THE EXTENT DESCRIBED 

IN THE INDENTURE REFERRED TO HEREIN. 

THE SERIES 2020B BONDS AND THE INTEREST THEREON ARE LIMITED 
OBLIGATIONS OF THE AUTHORITY, PAYABLE SOLELY FROM THE TRUST 
ESTATE UNDER THE INDENTURE. NEITHER THE AUTHORITY, ANY OF ITS 
MEMBERS, THE STATE OF CALIFORNIA, NOR ANY POLITICAL SUBDIVISION 
THEREOF (EXCEPT THE AUTHORITY, TO THE LIMITED EXTENT SET FORTH IN 
THE INDENTURE) NOR ANY PUBLIC AGENCY SHALL IN ANY EVENT BE LIABLE 
FOR THE PAYMENT OF THE PRINCIPAL OF, PREMIUM (IF ANY) OR INTEREST 
ON THE SERIES 2020B BONDS OR FOR THE PERFORMANCE OF ANY PLEDGE, 
OBLIGATION OR AGREEMENT OF ANY KIND WHATSOEVER EXCEPT AS SET 
FORTH IN THE INDENTURE, AND NONE OF THE SERIES 2020B BONDS OR ANY OF 
THE AUTHORITY'S AGREEMENTS OR OBLIGATIONS SHALL BE CONSTRUED TO 
CONSTITUTE AN INDEBTEDNESS OF OR A PLEDGE OF THE FAITH AND CREDIT 
OF OR A LOAN OF THE CREDIT OF OR A MORAL OBLIGATION OF ANY OF THE 
FOREGOING WITHIN THE MEANING OF ANY CONSTITUTIONAL OR 
STATUTORY PROVISION WHATSOEVER. THE AUTHORITY HAS NO TAXING 
POWER. 

THIS BOND MAY NOT BE TRANSFERRED BY THE REGISTERED OWNER 
HEREOF TO ANY PERSON OTHER THAN TO A "QUALIFIED INSTITUTIONAL 
BUYER" (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT OF 1933, AS 
AMENDED); OR AN "ACCREDITED INVESTOR" (AS DEFINED IN RULE 501 OF 
REGULATION D UNDER THE SECURITIES ACT OF 1933, AS AMENDED). 

Interest Rate Maturity Date Dated Date CUSIP No. 

% 2020 - - -� 

REGISTERED OWNER: Standard Renaissance Administrator LLC 
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PRINCIPAL AMOUNT: 

The CSCDA Community Improvement Authority (the "Authority"), for value received, 
hereby promises to pay upon surrender hereof at the designated corporate trust office of 
Wilmington Trust, National Association, or any successor thereto ( the "Trustee"), solely from the 
sources and as herein and in the Indenture provided and permitted, to the Registered Owner hereof, 
the principal sum stated above on the maturity date stated above, subject to prior redemption as 
herein provided, and to pay, solely from such sources, interest hereon on each July 15, beginning 
July 15, 2021, and each January 15 and July 15 following receipt by the Trustee of Audited 
Financial Statements demonstrating a Debt Service Coverage Ratio of at least 1.20: 1.00, 
semiannually on each January 15 and July 15 ( each, an "Interest Payment Date"), at the Interest 
Rate stated above. Interest is payable from (a) the Dated Date set forth above, if this Series 2020B 
Bond is authenticated prior to July 15, 2021, or (b) otherwise from the Interest Payment Date that 
is, or immediately precedes, the date on which this Series 2020B Bond is authenticated (unless 
payment of interest hereon is in default, in which case this Series 2020B Bond shall bear interest 
from the date to which interest has been paid). Interest is payable on each Interest Payment Date 
( 1) by check or draft mailed on such date to the Owner hereof at such Owner's address as it appears 
on the Register, as defined in the Indenture, as of the close of business on the 15th day of the 
calendar month (whether or not a Business Day) preceding such Interest Payment Date (the 
"Record Date"), or (2) by wire transfer in accordance with a written notice and completed wire 
instructions for a wire transfer address in the United States provided by the Owner hereof to the 
Trustee not less than 15 days prior to such Interest Payment Date (which notice may provide that 
it will remain in effect with respect to subsequent Interest Payment Dates unless and until changed 
or revoked by subsequent notice); provided, that such wire transfer shall only be made for a 
registered owner of $1,000,000 or more in aggregate principal amount of the Series 2020B Bonds 
as of the close of business on the Record Date for such Interest Payment Date. This Series 2020B 
Bond shall be payable as to principal and Redemption Price, as defined in the Indenture, and 
interest in any coin or currency of the United States of America which at the time of payment is 
legal tender for the payment of public and private debts. 

This Series 2020B Bond is one of an issue of $3,000,000 CSCDA Community 
Improvement Authority Subordinate Essential Housing Revenue Bonds, (Renaissance at City 
Center) Series 2020B (the "Series 2020B Bonds"), issued to finance, among other things, the 
acquisition of the Project, as defined in the Indenture. 

This Series 2020B Bond and the premium, if any, and the interest hereon are limited 
obligations of the Authority and are payable from the Revenues, as defined in the Indenture, and 
other assets pledged under the Indenture, subject to priority of and subordinate to the Series 2020A 
Bonds (hereinafter defined) all in accordance with the Indenture. 

The Series 2020B Bonds are issued under a Trust Indenture dated as of December 1, 2020 
(the "Indenture"), between the Authority and the Trustee. Reference is hereby made to the 
Indenture for a description of the provisions, among others, with respect to the nature and extent 
of the security, the rights, duties and obligations of the Authority, the rights of the Owners, as 
defined in the Indenture, of the Series 2020B Bonds, the terms upon which the Series 2020B Bonds 
are issued and secured and the conditions on which the Indenture may be amended (including 
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without consent of any Owners). Concurrently with the issuance of the Series 2020B Bonds, the 
Authority is issuing its CSCDA Community Improvement Authority Essential Housing Revenue 
Bonds, (Renaissance at City Center) Series 2020A (the "Series 2020A Bonds") in the aggregate 
principal amount of $67,675,000, which bonds are senior in right and time of payment to the Series 
2020B Bonds. 

THE SERIES 2020B BONDS ARE SUBORDINATE TO THE SERIES 2020A BONDS 
IN PAYMENT AND SECURITY. So long as any Series 2020A Bonds are Outstanding, the 
Senior Bond "Controlling Party" ( as defined under the Indenture), shall have the sole right to 
consent to or direct certain actions of the Trustee under the Indenture, including actions in event 
of default. Amounts on deposit in the Senior Debt Service Reserve Fund and certain other Funds 
are not available to pay principal of and interest on any of the Subordinate Bonds. 

The Series 2020B Bonds are subject to redemption on the dates, and upon the terms and 
conditions, set forth in the Indenture. 

FAIL URE TO REDEEM OR TO PAY SERIES 2020B BONDS PURSUANT TO THE 
INDENTURE FOR ANY REASON SHALL NOT CONSTITUTE AN EVENT OF DEFAULT 
UNDER THE INDENTURE WHILE ANY SERIES 2020A BONDS ARE OUTSTANDING. 

No Owner of any Series 2020B Bond shall have any right to institute any suit, action or 
proceedings at law or in equity for the appointment of a receiver or for any other remedy under the 
Indenture or by reason thereof, except to the extent and in the circumstances permitted by the 
Indenture. 

The Authority and the Trustee may deem and treat the person in whose name this Series 
2020B Bond shall be registered in the Register as the absolute owner of this Series 2020B Bond, 
whether this Series 2020B Bond shall be overdue or not, for the purpose of receiving payment of, 
or on account of, the principal amount or Redemption Price of and interest on this Series 2020B 
Bond and for all other purposes, and the Authority and the Trustee shall not be affected by any 
notice to the contrary. 

All acts, conditions and things required to happen, exist or be performed precedent to and 
in the issuance of this Series 2020B Bond have happened, exist and have been performed. 

This Series 2020B Bond shall not be valid or entitled to any security or benefit under the 
Indenture until the Trustee shall have executed the certificate of authentication appearing hereon 
and inserted the date of authentication hereon. 
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IN WITNESS WHEREOF, the CSCDA Community Improvement Authority has caused 
this Series 2020B Bond to be signed by the manual or facsimile signature of its Chair and attested 
by the manual or facsimile signature of its Secretary on this _ _  day of December, 2020. 

Attest: 

Secretary 

CSCDA COMMUNITY IMPROVEMENT 
AUTHORITY 

By: 
Chair 
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CERTIFICATE OF AUTHENTICATION 

Date of Authentication: 

This Series 2020B Bond is one of the Series 2020B Bonds of the issue described in the 
within-mentioned Indenture. 

WILMINGTION TRUST, NATIONAL 
ASSOCIATION, 
as Trustee 

By: 
Authorized Officer 

ASSIGNMENT 

For value received the undersigned do(es) hereby sell, assign and transfer unto 
the within-mentioned Series 

2020B Bond and hereby irrevocably constitute( s) and appoint( s) _ _ _ _ _ _ _ _ _ _ _  _ 
attorney to transfer the same on the registration books maintained by the Authority with full power 
of substitution in the premises. 

Dated: 

Note: The signature(s) to this Assignment must correspond with the Registered Owner of the 
within Series 2020B Bond in every particular, without alteration or enlargement or any 
change whatsoever. 

Signature Guaranteed: 

NOTICE: Signature must be guaranteed by a 
member firm of the New York Stock 
Exchange, the National Association of 
Securities Dealers or a commercial bank or 
trust company. 

Social Security Number, Taxpayer 
Identification Number or Other Identifying 
Number of Assignee: 
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EXHIBIT E 
FORM OF OPERATING RESERVE FUND REQUEST 

OPERA TING RESERVE FUND 
REQUEST NO. 

This request is being delivered to Wilmington Trust, National Association, as trustee (the 
"Trustee") under the Trust Indenture, dated as of December 1, 2020 ( the "Indenture") between the 
CSCDA Community Improvement Authority (the "Authority") and the Trustee pursuant to 
Section 5.08 of the Indenture. The Trustee is hereby directed to take the action described herein. 
Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them 
in the Indenture. 

Pursuant to Section 5.08 of the Indenture, you are hereby authorized and directed to 
disburse from the Operating Reserve Fund the amounts set forth in Appendix I attached hereto to 
the persons named therein in payment of expenditures permitted to be paid from the Operating 
Reserve Fund pursuant to Section 5. 08( c) of the Indenture. The total amount to be disbursed 
pursuant to this request is $ __ . 

The Project Administrator hereby certifies that ( 1) the statements made herein are accurate, 
(2) each such amount constitutes a proper charge against the Operating Reserve Fund, (3) no part 
of any such amounts shall be applied to any item which has been previously paid from the 
Operating Reserve Fund or any other Fund or Account, ( 4) all conditions precedent to such 
disbursements have been complied with and satisfied and ( 5) all consents, if any, required in 
connection with the submission hereof have been obtained and are attached hereto. 

[Remainder of Page Intentionally Left Blank] 
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Dated: 

APPROVED: 

CSCDA COMMUNITY IMPROVEMENT 
AUTHORITY 

By: Bridge Strategic Partners LLC, 
its Designated Agent 

By: 
Name: 
Title: 

Standard Renaissance Administrator LLC 
as Project Administrator 

By: 
Name: 
Title: 
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APPENDIX I 

Account: Request No.: 

No. Payment Routing 

00 To Amount Pur�ose Address Bank Number Account Memo 

1 

2 

3 

4 

5 

6 

7 

8 

Total: $ 

E-3 



EXHIBIT F 

FORM OF EXTRAORDINARY EXPENSE FUND REQUEST 

EXTRAORDINARY EXPENSE FUND 
REQUEST NO. 

This request is being delivered to Wilmington Trust, National Association, as trustee (the 
"Trustee") under the Trust Indenture, dated as of December 1, 2020 ( the "Indenture") between the 
CSCDA Community Improvement Authority (the "Authority") and the Trustee pursuant to 
Section 5. 17( c) of the Indenture. The Trustee is hereby directed to take the action described herein. 
Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them 
in the Indenture. 

Pursuant to Section 5 . 13 of the Indenture, you are hereby authorized and directed to 
disburse from the Extraordinary Expense Fund the sum of $ . Such amount shall be 
paid to the Authority within three (3) Business Days of your receipt of this Request. 

The Authority hereby certifies that such amount will be used to pay, or to reimburse the 
Authority for payment of, Extraordinary Costs and Expenses. 

Dated: 

CSCDA COMMUNITY IMPROVEMENT 
AUTHORITY 

By: 
Name: 
Title: 
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EXHIBIT G 

FORM OF PROJECT ACQUISITION ACCOUNT REQUEST 

PROJECT ACQUISITION ACCOUNT 

REQUEST NO. 

This request is being delivered to Wilmington Trust, National Association, as trustee (the 
"Trustee") under the Trust Indenture, dated as of December 1, 2020 ( the "Indenture") between the 
CSCDA Community Improvement Authority (the "Authority") and the Trustee pursuant to 
Section 5.03 of the Indenture. The Trustee is hereby directed to take the action described herein. 
Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them 
in the Indenture. 

Pursuant to Section 5.03 of the Indenture, you are hereby authorized and directed to 
disburse from the Project Acquisition Account the amounts set forth in Appendix I attached hereto 
to the persons named therein in payment of expenditures permitted to be paid from the Project 
Acquisition Account under Section 5.03 of the Indenture. The total amount to be disbursed 
pursuant to this Request from the Project Acquisition Account is $ __ . 

The Project Administrator hereby certifies that ( 1) the statements made herein are accurate, 
(2) each such amount constitutes a proper charge against the Project Acquisition Account, (3) no 
part of any such amounts shall be applied to any item which has been previously paid from the 
Project Acquisition Account or any other Fund or Account, ( 4) all conditions precedent to such 
disbursements have been complied with and satisfied and ( 5) all consents, if any, required in 
connection with the submission hereof have been obtained and are attached hereto. 

[Remainder of Page Intentionally Left Blank] 
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Dated: 

APPROVED: 

CSCDA COMMUNITY IMPROVEMENT 
AUTHORITY 

By: Bridge Strategic Partners LLC, 
its Designated Agent 

By: 
Name: 
Title: 

Standard Renaissance Administrator LLC 

By: 
Name: 
Title: 

�������������-
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APPENDIX I 

Account: Request No.: 

No. Payment Routing 

00 To Amount Pur�ose Address Bank Number Account Memo 

1 

2 

3 

4 

5 

6 

7 

8 

Total: $ 
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EXHIBIT H 

FORM OF DIRECTION TO WITHHOLD PREPAID RENTS 

This direction is being delivered to Wilmington Trust, National Association, as 
trustee ( the "Trustee") under the Trust Indenture, dated as of December 1, 2020 ( the "Indenture") 
between the CSCDA Community Improvement Authority (the "Authority") and the Trustee 
pursuant to Section 5.04 of the Indenture. The Trustee is hereby directed to take the action 
described herein. Capitalized terms used herein and not otherwise defined shall have the 
meanings ascribed to them in the Indenture. 

Pursuant to Section 5.04 of the Indenture, you are hereby authorized and directed 
to withhold $ in the Revenue Fund as moneys received for rents attributable to 
future months and to disburse such amount in the month immediately following receipt of this 
direction. 

Dated: 

Standard Renaissance Administrator LLC 

By: 
Name: 
Title: 
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EXHIBIT I 

FORM OF CAPITAL EXPENSE FUND REQUEST 

CAPITAL EXPENSE FUND 

REQUEST NO. 

This request is being delivered to Wilmington Trust, National Association, as 
trustee ( the "Trustee") under the Trust Indenture, dated as of December 1, 2020 ( the "Indenture") 
between the CSCDA Community Improvement Authority (the "Authority") and the Trustee 
pursuant to Section 5. 14. The Trustee is hereby directed to take the action described herein. 
Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them 
in the Indenture or the Project Administration Agreement. 

Pursuant to Section 5 . 14 of the Indenture, you are hereby authorized and directed 
to disburse from the Capital Expense Fund the amounts set forth in Appendix I attached hereto to 
the persons named therein in payment of expenditures permitted to be paid from the Capital 
Expense Fund under Section 5 . 14 of the Indenture. The total amount to be disbursed pursuant to 
this request from the Capital Expense Fund is $[ _ _  ]. 

The Project Administrator hereby certifies that (1) the statements made herein are 
accurate, (2) each such amount constitutes a proper charge against the Capital Expense Fund, (3) 
all conditions precedent to such [transfer/disbursement] have been complied with and satisfied and 
( 4) all consents, if any, required in connection with the submission hereof have been obtained and 
are attached hereto. 

Standard Renaissance Administrator LLC 

By: 
Name: 
Title: 
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APPENDIX I 

Account: Request No.: 

No. Payment Routing 

00 To Amount Pur�ose Address Bank Number Account Memo 

1 

2 

3 

4 

5 

6 

7 

8 

Total: $ 
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EXHIBIT J 

FORM OF INSURANCE AND TAX ESCROW FUND REQUEST 

INSURANCE AND TAX ESCROW FUND 

REQUEST NO. 

This request is being delivered to Wilmington Trust, National Association, as 
trustee ( the "Trustee") under the Trust Indenture, dated as of December 1, 2020 ( the "Indenture") 
between the CSCDA Community Improvement Authority (the "Authority") and the Trustee 
pursuant to Section 5. 10. The Trustee is hereby directed to take the action described herein. 
Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them 
in the Indenture or the Project Administration Agreement. 

Pursuant to Section 5. 10 of the Indenture, you are hereby authorized and directed 
to disburse from the Insurance and Tax Escrow Fund the amounts set forth in Appendix I attached 
hereto to the persons named therein in payment of expenditures permitted to be paid from the 
Insurance and Tax Escrow Fund under Section 5. 10 of the Indenture. The total amount to be 
disbursed pursuant to this request from the Insurance and Tax Escrow Fund is $[ _ _  ] .  

The Project Administrator hereby certifies that (1) the statements made herein are 
accurate, (2) each such amount constitutes a proper charge against the Insurance and Tax Escrow 
Fund, (3) all conditions precedent to such [transfer/disbursement] have been complied with and 
satisfied and (4) all consents, if any, required in connection with the submission hereof have been 
obtained and are attached hereto. 

Standard Renaissance Administrator LLC 

By: 
Name: 
Title: 
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APPENDIX I 

Account: Request No.: 

No. Payment Routing 

00 To Amount Pur�ose Address Bank Number Account Memo 

1 

2 

3 

4 

5 

6 

7 

8 

Total: $ 
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APPENDIXG 

FORM OF BOND COUNSEL OPINION 

- - - - -- , 2020 

CSCDA Community Improvement Authority 
Sacramento, California 

CSCDA Community Improvement Authority 
Essential Housing Revenue Bonds, Series 2020A (Renaissance at City Center) and 

Subordinate Essential Housing Revenue Bonds, Series 2020B (Renaissance at City Center) 
(Final Opinion) 

Ladies and Gentlemen: 

We have acted as bond counsel to the CSCDA Community Improvement Authority 
(the "Authority") in connection with the issuance of $67,675,000 aggregate principal amount of 
CSCDA Community Improvement Authority Essential Housing Revenue Bonds, Series 2020A 
(Renaissance at City Center) (the "Series 2020A Bonds") and $3,000,000 aggregate principal 
amount of CSCDA Community Improvement Authority Subordinate Essential Housing Revenue 
Bonds, Series 2020B (Renaissance at City Center) (the "Series 2020B Bonds" and, together with 
the Series 2020A Bonds, the "Series 2020 Bonds") issued pursuant to a Trust Indenture, dated as 
of December 1 ,  2020 ( the "Indenture"), between the Authority and Wilmington Trust, National 
Association, as trustee ( the "Trustee"). Capitalized terms not otherwise defined herein shall have 
the meanings ascribed thereto in the Indenture. 

In such connection, we have reviewed the Indenture, the Tax Certificate of the 
Authority, dated the date hereof (the "Tax Certificate"), the Regulatory Agreement, opinions of 
counsel to the Trustee, the Project Administrator and others, certificates of the Authority, the 
Trustee and others, and such other documents and matters to the extent we deemed necessary to 
render the opinions set forth herein. 

The opinions expressed herein are based on an analysis of ex1stmg laws, 
regulations, rulings and court decisions and cover certain matters not directly addressed by such 
authorities. Such opinions may be affected by actions taken or omitted or events occurring after 
original delivery of the Bonds on the date hereof We have not undertaken to determine, or to 
inform any person, whether any such actions are taken or omitted or events do occur or any other 
matters come to our attention after original delivery of the Bonds on the date hereof Accordingly, 
this letter speaks only as of its date and is not intended to, and may not, be relied upon or otherwise 
used in connection with any such actions, events or matters. We disclaim any obligation to update 
this letter. We have assumed the genuineness of all documents and signatures presented to us 
(whether as originals or as copies) and the due and legal execution and delivery thereof by, and 
validity against, any parties other than the Authority. We have assumed, without undertaking to 
verify, the accuracy of the factual matters represented, warranted or certified in the documents, 
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and of the legal conclusions contained in the opinions, referred to in the second paragraph hereof 
Furthermore, we have assumed compliance with all covenants and agreements contained in the 
Indenture and the Tax Certificate, including (without limitation) covenants and agreements 
compliance with which is necessary to assure that future actions, omissions or events will not cause 
interest on the Series 2020 Bonds to be included in gross income for federal income tax purposes. 
We call attention to the fact that the rights and obligations under the Series 2020 Bonds, the 
Indenture, the Tax Certificate and the Regulatory Agreement and their enforceability may be 
subject to bankruptcy, insolvency, receivership, reorganization, arrangement, fraudulent 
conveyance, moratorium and other laws relating to or affecting creditors' rights, to the application 
of equitable principles, to the exercise of judicial discretion in appropriate cases and to the 
limitations on legal remedies against joint exercise of powers agencies in the State of California. 
We express no opinion with respect to any indemnification, contribution, liquidated damages, 
penalty (including any remedy deemed to constitute or having the effect of a penalty), right of set 
off, arbitration, judicial reference, choice of law, choice of forum, choice of venue, non-exclusivity 
of remedies, waiver or severability provisions contained in the foregoing documents, nor do we 
express any opinion with respect to the state or quality of title to or interest in any of the real or 
personal property described in or as subject to the lien of the Indenture or the accuracy or 
sufficiency of the description contained therein of, or the remedies available to enforce liens on, 
any such property. Our services did not include financial or other non-legal advice. Finally, we 
undertake no responsibility for the accuracy, completeness or fairness of the Limited Offering 
Memorandum or other offering material relating to the Series 2020 Bonds and express no opinion 
with respect thereto. 

Based on and subject to the foregoing, and in reliance thereon, as of the date hereof, 
we are of the following opinions: 

the Authority. 
1. The Series 2020 Bonds constitute the valid and binding limited obligations of 

2. The Indenture has been duly executed and delivered by, and constitutes the 
valid and binding obligation of, the Authority. To secure the payment of the principal of and 
interest on the Series 2020A Bonds and, subject to the priority of the Series 2020A Bonds, to 
secure the payment of the principal of and interest on the Series 2020B Bonds, the Indenture 
creates a valid pledge of the Revenues and any other amounts held by the Trustee in any fund or 
account established pursuant to the Indenture, except the Rebate Fund, the Extraordinary Expense 
Fund and any subaccounts in the Project Fund otherwise pledged, subject to the provisions of the 
Indenture permitting the application thereof for the purposes and on the terms and conditions set 
forth in the Indenture. 

3. The Regulatory has been duly executed and delivered by, and constitutes the 
valid and binding agreement of, the Authority. 

G-2 



4. Interest on the Series 2020 Bonds is excluded from gross income for federal 
income tax purposes under Section 103 of the Internal Revenue Code of 1986 and is exempt from 
State of California personal income taxes. Interest on the Series 2020 Bonds is not a specific 
preference item for purposes of the federal alternative minimum tax. We express no opinion 
regarding other tax consequences related to the ownership or disposition of, or the amount, accrual 
or receipt of interest on, the Series 2020 Bonds. 

Faithfully yours, 

ORRICK, HERRINGTON & SUTCLIFFE LLP 
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APPENDIXH 

FORM OF CONTINUING DISCLOSURE AGREEMENT 

$67,675,000 
CSCDA COMMUNITY IMPROVEMENT AUTHORITY 

Essential Housing Revenue Bonds, 
(Renaissance at City Center) Series 2020A 

This Continuing Disclosure Agreement, dated as of December 1, 2020 ( this "Continuing 
Disclosure Agreement"), is executed and delivered by the CSCDA Community Improvement 
Authority, a joint exercise of powers authority and public entity organized and existing under the 
laws of the State of California (the "Authority"), and BLX Group LLC, as dissemination agent 
(the "Dissemination Agent"). The above-captioned bonds (the "Bonds") are being issued pursuant 
to a Trust Indenture, dated as of December 1, 2020 ( the "Indenture"), between the Authority and 
Wilmington Trust, National Association ( the "Trustee"). Pursuant to the Indenture, the 
Dissemination Agent and the Authority covenant and agree as follows: 

Section 1 .  Purpose of this Continuing Disclosure Agreement. This Continuing 
Disclosure Agreement is being executed and delivered by the Authority and the Dissemination 
Agent for the benefit of the holders of the Bonds and in order to assist the Participating Underwriter 
in complying with the Rule ( defined below). The Authority and the Dissemination Agent have 
agreed to make certain continuing disclosure undertakings for the benefit of the holders of the 
Bonds. 

Section 2. Definitions. In addition to the definitions set forth in the Indenture and Master 
Glossary of Terms, which apply to any capitalized term used in this Continuing Disclosure 
Agreement unless otherwise defined in this Section, the following capitalized terms shall have the 
following meanings: 

"Annual Report" shall mean the financial information or operating data with respect to the 
Authority delivered at least annually of the type described in Sections 3(b) and 4(b) of this 
Continuing Disclosure Agreement. 

"Audited Financial Statements" means, the audited financial statements prepared in 
accordance with generally accepted accounting principles consistently applied, as in effect from 
time to time, audited by a firm of certified public accountants. Such Audited Financial Statements 
of the Project shall also contain (i) a calculation of the Debt Service Coverage Ratio for the Bonds, 
(ii) a calculation of Excess Revenues, if any, for such Fiscal Year and (iii) a statement of the 
balances in each of the Funds and Accounts established under the Indenture. 

"Beneficial Owner' shall mean any person which (a) has the power, directly or indirectly, 
to vote or consent with respect to, or to dispose of ownership of, any Bonds (including persons 
holding Bonds through nominees, depositories or other intermediaries), or (b) is treated as the 
owner of any Bonds for federal income tax purposes. 
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"Disclosure Representative" shall mean Standard Renaissance Administrator LLC, a 
Delaware limited liability company, its successors and assigns, or its designee, or such other person 
as the Authority shall designate in writing to the Dissemination Agent from time to time. 

"Dissemination Agent" shall mean BLX Group LLC, acting in its capacity as 
Dissemination Agent hereunder, or any successor Dissemination Agent designated in writing by 
the Authority and which has filed with the Trustee a written acceptance of such designation. 

"Listed Events" shall mean any of the events listed in Section 5(a) of this Continuing 
Disclosure Agreement. 

"MSRB" means the Municipal Securities Rulemaking Board established pursuant to 
Section 15B(b )( 1) of the Securities Exchange Act of 1934. All documents provided to the MSRB 
shall be in an electronic format and accompanied by identifying information, as prescribed by the 
MSRB. Initially, all document submissions to the MSRB pursuant to this Continuing Disclosure 
Agreement shall use the MSRB' s Electronic Municipal Market Access (EMMA) system at 
www.emma.msrb.org. 

"Participating Underwriter" means Stifel, Nicolaus & Company, Incorporated, and its 
successors and assigns. 

"Quarterly Report " means any Quarterly Report provided by the Authority pursuant to 
Sections 3(a) and 4(a) of this Continuing Disclosure Agreement. 

"Rule" means Rule l 5c2- l 2(b )( 5) adopted by the Securities and Exchange Commission 
under the Securities Exchange Act of 1934, as the same may be amended from time to time. 

Section 3. Provision of Quarterly and Annual Reports; Other Reporting 

Requirements. 

So long as any Bonds are outstanding: 

(a) The Authority shall, or shall cause the Disclosure Representative to cause the 
Dissemination Agent to provide to the Trustee and the MSRB, not later than 45 days after 
completion of each fiscal quarter of the Authority's Fiscal Year, beginning with the fiscal quarter 
ending June 30, 2021, a Quarterly Report. 

(b) The Authority shall, or shall cause the Dissemination Agent to, not later than 210 
days following the end of the Authority's Fiscal Year, commencing with the Fiscal Year ending 
on June 30, 2022, provide to the MSRB an Annual Report which is consistent with the 
requirements described below. No later than 15 Business Days prior to said date, the Authority 
will provide the Annual Report to the Dissemination Agent and the Trustee ( if the Trustee is not 
the Dissemination Agent). In each case, the Annual Report may be submitted as a single document 
or as separate documents comprising a package and may cross reference other information, 
provided that the Audited Financial Statements for the prior Fiscal Year of the Authority may be 
submitted separately from the balance of the Annual Report. 

H-2 

http://www.emma.msrb.org


( c) If by 15 Business Days prior to the date specified in subsection (b) for providing 
the Annual Report to the MSRB, the Dissemination Agent has not received a copy of the Annual 
Report, the Dissemination Agent will contact the Disclosure Representative to determine if the 
Authority is in compliance with subsection (a). 

( d) If the Dissemination Agent is unable to verify that an Annual Report has been 
provided to the MSRB by the date required in subsection (a), the Dissemination Agent will send 
in a timely manner a notice to the MSRB in substantially the form attached as Exhibit B to this 
Continuing Disclosure Agreement. 

( e) The Dissemination Agent will file a report with the Authority, the Disclosure 
Representative and ( if the Dissemination Agent is not the Trustee) the Trustee certifying that the 
Annual Report has been provided pursuant to this Continuing Disclosure Agreement, stating the 
date it was provided. 

Section 4. Content of Reports . 

(a) The Quarterly Report of the Authority shall contain or include by reference the 
following information: 

(i) financial and operating statements of the Project, presented in trailing 
twelve (12) month format, certified by the Disclosure Representative and containing the 
total amount of Bonds outstanding as of the end of such fiscal quarter, itemized information 
regarding all items of expense and income, and occupancy reports, a rent roll and other 
reports such as reports on concessions, security deposits and advance rents; 

(ii) a certificate signed by the Disclosure Representative stating that, except as 
disclosed in such certificate that no Event of Default ( as defined in the Bond Documents) 
has occurred or exists, or an event which with the passage of time or giving of notice 
provided in the Indenture would constitute an Event of Default. 

(b) The Annual Report of the Authority shall be accompanied by a cover page in 
substantially the form attached as Exhibit A hereto and contain or include by reference the 
following information: 

(i) (1) Audited Financial Statements prepared by and about the Authority, on a 
consolidated basis, and (2) Audited Financial Statements for the Project supplied to the 
Authority by the Disclosure Representative, including a balance sheet and related 
statements of income and changes in financial position as of the end of such Fiscal Year 
and for such Fiscal Year, which shall be prepared and reported on without qualification by 
an independent certified public accountant in accordance with GAAP, and shall fairly 
present the financial condition of the Authority and the Project, as applicable, as of the end 
of such Fiscal Year. If Audited Financial Statements are not available by the time the 
Annual Report is required to be filed, the Annual Report will contain unaudited financial 
statements, and the Audited Financial Statements will be filed in the same manner as the 
Annual Report when and if they become available; 
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(ii) a certificate signed by the Disclosure Representative stating that no Event 
of Default has occurred or exists, except as disclosed in such certificate, or an event which 
with the passage of time or giving of notice provided in the Indenture would constitute an 
Event of Default; and 

(iii) an occupancy report, supplied to the Authority by the Disclosure 
Representative, stating each lease of all or any part of the Project in effect as of the last day 
of the month prior to the date of delivery thereof, and including the breakdown of ( 1) units 
by each income restriction category pursuant to the Regulatory Agreement, (2) market rate 
units, (3) other units to the extent tenant income is unknown at that time and ( 4) commercial 
leases. 

Any or all of the items listed above may be incorporated by reference from other 
documents, including official statements of debt issues with respect to which the Authority is an 
"Obligated Person" ( as defined by the Rule), which have been filed with the MSRB. If the 
document included by reference is a final limited offering memorandum, it must be available from 
the MSRB. The Authority will clearly identify each such other document so incorporated by 
reference. 

Each annual report submitted hereunder shall be in readable portable document format 
("PDF") or other acceptable electronic form. 

Section 5. Reporting of Listed Events. (a) This Section 5 shall govern the giving of 
notices of the occurrence of any of the following events ( each, a "Listed Event"): 

(i) Principal and interest payment delinquencies; 

(ii) Non-payment related defaults, if material; 

(iii) Unscheduled draws on debt service reserves reflecting financial difficulty; 

(iv) Unscheduled draws on credit enhancements reflecting financial difficulty; 

(v) Substitution of credit or liquidity providers, or their failure to perform; 

(vi) Adverse tax opinions, the issuance by the Internal Revenue Service of 
proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of the Bonds, 
or other material events affecting the tax status of the Bonds; 

(vii) Modifications to rights of holders of the Bonds, if material; 

(viii) Bond calls, if material, and tender offers; 

(ix) Defeasances; 

(x) Release, substitution or sale of property securing repayment of the Bonds, 
if material; 
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(xi) Rating changes; 

(xii) Bankruptcy, insolvency, receivership or similar event of the Authority. For 
purposes of this clause (xii), any such event shall be considered to have occurred when any 
of the following occur: the appointment of a receiver, fiscal agent or similar officer for the 
Authority in a proceeding under the U.S. Bankruptcy Code or in any other proceeding 
under state or federal law in which a court or governmental authority has assumed 
jurisdiction over substantially all of the assets or business of the Authority, or the entry of 
an order confirming a plan of reorganization, arrangement or liquidation by a court or 
governmental authority having supervision or jurisdiction over substantially all of the 
assets or business of the Authority; 

(xiii) Consummation of a merger, consolidation, or acquisition involving the 
Authority or the sale of all or substantially all of the assets of the Authority, other than in 
the ordinary course of business, the entry into a definitive agreement to undertake such an 
action or the termination of a definitive agreement relating to any such actions, other than 
pursuant to its terms, if material; 

(xiv) Appointment of a successor or additional trustee or paying agent or the 
change of the name of a trustee or paying agent, if material; 

(xv) Incurrence of a financial obligation of the Authority, if material, or 
agreement to covenants, events of default, remedies, priority rights, or other similar terms 
of a financial obligation of the Authority, any of which affect security holders, if material; 
and 

(xvi) Default, event of acceleration, termination event, modification of terms, or 
other similar events under the terms of a financial obligation of the Authority, any of which 
reflect financial difficulties. 

For purposes of clauses (xv) and (xvi) of this Section 5(a), "financial obligation" is 
as contemplated by Exchange Act Release No. 34-83885; File No. S7-01-l 7 (the 
"Adopting Release"). 

(b) The Dissemination Agent shall, within three (3) Business Days of obtaining actual 
knowledge of the occurrence of any potential Listed Event, pursuant to subsection ( c) of this 
Section 5 or otherwise, provide the Disclosure Representative with notice (by facsimile 
transmission, electronic mail, or overnight delivery service and confirmed by telephone). While 
the Dissemination Agent is also the Trustee, the Dissemination Agent shall be deemed to have 
actual knowledge of those items listed in clauses ( i ), (iii) ( solely with respect to funds held by the 
Trustee), (iv), (v), (vii), (viii), (ix), (x) and (xiv) above without the Dissemination Agent having 
received notice of such event. While the Dissemination Agent is not also the Trustee, the 
Dissemination Agent shall not be deemed to have actual knowledge of any items listed in clauses 
(i) - (xvi) above without the Dissemination Agent's having received written notice of such event. 
For purposes of providing notice to the Disclosure Representative, the Dissemination Agent shall 
assume that the unscheduled draws described in clauses (iii) and (iv) reflect financial difficulty. 
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( c) Whenever the Authority obtains knowledge of the occurrence of a potential Listed 
Event, the Authority shall, within five ( 5) Business Days of obtaining such knowledge and in any 
event no more than eight (8) Business Days after the occurrence of such event, determine if such 
event is in fact a Listed Event that is required by the Rule to be disclosed and provide the 
Dissemination Agent with notice and instructions pursuant to subsections ( d) below. 

( d) If the Authority has determined that a Listed Event is required to be disclosed then 
the Authority shall prepare a written notice describing the Listed Event and provide the same to 
the Dissemination Agent along with instructions to file the same pursuant to subsection ( e) below. 

( e) If the Dissemination Agent has been provided with a written notice describing a 
Listed Event pursuant to subsection ( c) of this Section 5 or otherwise, and is instructed by the 
Authority to report the occurrence of such Listed Event, the Dissemination Agent shall, within two 
(2) Business Days of its receipt of such written notice and in any event no more than ten (10) 
Business Days after the occurrence of the Listed Event, file the notice with the MSRB and send a 
copy to the Authority and the Disclosure Representative. 

(f) The Dissemination Agent shall not be responsible in any manner for the content of 
any notice or report prepared pursuant to this Continuing Disclosure Agreement or for any failure 
to prepare such notice or report. The Dissemination Agent may resign at any time by providing at 
least 30 days' written notice to the Authority and such resignation shall be effective as of the date 
of appointment of a replacement Dissemination Agent. 

Section 6. Amendment; Waiver. Notwithstanding any other provision of this Continuing 
Disclosure Agreement, the Authority and the Dissemination Agent may amend this Continuing 
Disclosure Agreement ( and the Dissemination Agent will agree to any amendment so requested 
by the Authority unless such amendment adversely affects its rights, duties, protections, 
immunities, indemnities or standard of care, as determined by the Dissemination Agent) and any 
provision of this Continuing Disclosure Agreement may be waived, provided that the following 
conditions are satisfied: 

(a) If the amendment or waiver relates to the provisions described under paragraph (a) 
under "Provision of Quarterly and Annual Reports; Other Reporting Requirements," "Content 
Reports" or paragraph (a) under "Reporting of Listed Events," it may only be made in connection 
with a change in circumstances that arises from a change in legal requirements, change in law or 
change in the identity, nature or status of an Obligated Person ( as defined in the Rule) with respect 
to the Bonds or the type of business conducted; 

(b) The undertaking, as amended or taking into account such waiver, would, in the 
opinion of nationally recognized bond counsel, have complied with the requirements of the Rule 
at the time of the original issuance of the Bonds, after taking into account any amendments or 
interpretations of the Rule, as well as any change in circumstances; and 

( c) The amendment or waiver either (i) is approved by the Holders of the Bonds in the 
same manner as provided in the Indenture for amendments to the Indenture with the consent of 
Holders or (ii) does not, in the opinion of nationally recognized bond counsel, materially impair 
the interests of the Holders or Beneficial Owners of the Bonds. 
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In the event of any amendment or waiver of a provision of this Continuing Disclosure 
Agreement, the Authority will describe such amendment in the next Annual Report and will 
include, as applicable, a narrative explanation of the reason for the amendment or waiver and its 
impact on the type ( or, in the case of a change of accounting principles, on the presentation) of 
financial information being presented by the Authority. In addition, if the amendment relates to 
the accounting principles to be followed in preparing financial statements, ( i) notice of such change 
will be given in the same manner as for a Listed Event under Section 5(f) hereof and (ii) the Annual 
Report for the year in which the change is made should present a comparison ( in narrative form 
and also, if feasible, in quantitative form) between the financial statements as prepared on the basis 
of the new accounting principles and those prepared on the basis of the former accounting 
principles. 

Section 7. Default. In the event of a failure of the Authority or the Dissemination Agent 
to comply with any provision of this Continuing Disclosure Agreement, and such failure to comply 
continues beyond a period of thirty (30) days following written notice to the Authority, the 
Authority or any Holder or Beneficial Owner of the Bonds may, take such actions as may be 
necessary and appropriate, including seeking, or specific performance by court order, to cause the 
Authority or the Dissemination Agent, as the case may be, to comply with its obligations under 
this Continuing Disclosure Agreement. A default under this Continuing Disclosure Agreement 
will not be deemed an Event of Default under the Indenture, and the sole remedy under this 
Continuing Disclosure Agreement in the event of any failure of the Authority or the Dissemination 
Agent to comply with this Continuing Disclosure Agreement will be an action to compel 
performance. 

Section 8. Beneficiaries. This Continuing Disclosure Agreement will inure solely to the 
benefit of the Authority, the Dissemination Agent, the Participating Underwriter and Holders from 
time to time of the Bonds and will create no rights in any other person or entity. 

Section 9. Additional Information .  Nothing in this Continuing Disclosure Agreement 
shall be deemed to prevent the Authority from disseminating any other information, using the 
means of dissemination set forth in this Continuing Disclosure Agreement or any other means of 
communication, or including any other information in any Annual Report or notice of occurrence 
of a Listed Event, in addition to that which is required by this Continuing Disclosure Agreement. 
If the Authority chooses to include any information in any Annual Report or notice of occurrence 
of a Listed Event, in addition to that which is specifically required by this Continuing Disclosure 
Agreement, the Authority shall have no obligation under this Continuing Disclosure Agreement to 
update such information or include it in any future Annual Report or notice of occurrence of a 
Listed Event. 

Section 10. Duties, Immunities and Liabilities of Dissemination Agent. 

(a) The Dissemination Agent shall have only such duties as are specifically set forth in 
this Continuing Disclosure Agreement. The Dissemination Agent's obligation to deliver the 
information at the times and with the contents described herein shall be limited to the extent the 
Authority has provided such information to the Dissemination Agent as required by this 
Continuing Disclosure Agreement. The Dissemination Agent shall have no duty with respect to 
the content of any disclosures or notice made pursuant to the terms hereof The Dissemination 
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Agent shall have no duty or obligation to review or verify any information, disclosures or notices 
provided to it by the Authority and shall not be deemed to be acting in any fiduciary capacity for 
the Authority, the Holders of the Bonds or any other party. The Dissemination Agent shall have 
no responsibility for the Authority's failure to report to the Dissemination Agent a Notice Event 
or a duty to determine the materiality thereof. The Dissemination Agent shall have no duty to 
determine, or liability for failing to determine, whether the Authority has complied with this 
Continuing Disclosure Agreement. The Dissemination Agent may conclusively rely upon 
Certifications of the Authority at all times. 

The obligations of the Authority under this Section shall survive resignation or removal of the 
Dissemination Agent. 

(b) The Dissemination Agent may, from time to time, consult with legal counsel ( either 
in-house or external) of its own choosing in the event of any disagreement or controversy, or 
question or doubt as to the construction of any of the provisions hereof or its respective duties 
hereunder, and shall not incur any liability and shall be fully protected in acting in good faith upon 
the advice of such legal counsel. The reasonable fees and expenses of such counsel shall be 
payable by the Authority. 

( c) All documents, reports, notices, statements, information and other materials 
provided to the MSRB under this Continuing Disclosure Agreement shall be provided in an 
electronic format and accompanied by identifying information as prescribed by the MSRB. 

Section 11 .  Notices. All notices, requests, demands or other communications to or upon 
the respective parties hereto shall be deemed to have been duly given or made when delivered 
personally or by mail (including electronic mail) to the party to which such notice, request, demand 
or other communication is required or permitted to be given or made under this Continuing 
Disclosure Agreement and addressed as set forth below or telecopied to the telecopier number of 
the recipient, with confirmation of transmission, indicated below: 

If to the Authority: 

CSCDA Community Improvement Authority 
c/o Bridge Strategic Partners LLC 
1700 North Broadway, Suite 405 
Walnut Creek, CA 94596 
Attention: Jon Penkower 
Email: jpenkower@cscda.org 

If to the Dissemination Agent: 

BLX Group LLC 
777 South Figueroa Street, Suite 3200 
Los Angeles, CA 9001 7 
Attention: Craig Underwood 
Email: cunderwood@blxgroup.com 
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If to the Disclosure Representative: 

Standard Renaissance Administrator LLC 
1901 Avenue of the Stars, Suite 395 
Los Angeles, CA 90067 
Attention: Jeffrey Jaeger and Brad Martinson 
Email: jjaeger@standard-companies.com and 

bmartinson@standard-companies.com 

Section 12. Governing Law. This Continuing Disclosure Agreement shall be governed 
by the laws of the State of California. 

Section 13. Termination of this Continuing Disclosure Agreement. The Authority or 
the Dissemination Agent may terminate this Continuing Disclosure Agreement by giving written 
notice to the other party at least 30 days prior to such termination. The Dissemination Agent shall 
be fully discharged at the time any such termination is effective. The Authority's and the 
Dissemination Agent's obligations under this Continuing Disclosure Agreement shall terminate 
upon the legal defeasance, prior redemption or payment in full of all of the Bonds. If such 
termination occurs prior to the final maturity of the Bonds, the Authority shall give notice of such 
termination in a filing with the MSRB. 

Section 14. Counterparts. This Continuing Disclosure Agreement may be executed in 
several counterparts, each of which shall be an original and all of which shall constitute but one 
and the same instrument. 

[Remainder of page intentionally left blank] 
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IN WITNESS WHEREOF, the parties hereto have caused this Continuing Disclosure 
Agreement to be executed by their duly authorized representatives as of the date set forth above. 

CSCDA COMMUNITY IMPROVEMENT 
AUTHORITY 

By: 
Name: 

Authorized Signatory 

[Signatures continue on following page] 
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[Dissemination Agent's Signature Page to Continuing Disclosure Agreement] 

BLX GROUP LLC, 
as Dissemination Agent 

By: 
Authorized Officer 
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EXHIBIT A 

COVER PAGE TO ANNUAL REPORT 

$67,675,000 
CSCDA Community Improvement Authority 

Essential Housing Revenue Bonds, 
(Renaissance at City Center) Series 2020A 

CUSIP: 126292 AA9 

Annual report for the period ending June 30, __ _ 

THE PROJECT 

Name of the Project: Renaissance at City Center 
Address: 
Number of Units: 

2 1800 South A val on Boulevard, Carson, CA 907 45 
150 

INFORMATION ON THE BONDS 

Original principal amount of Bonds: 
Outstanding principal amount of Bonds: 

RESERVE FUND BALANCES 

[LIST FUNDS] [LIST CURRENT BALANCES] 
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OPERATING HISTORY OF THE PROJECT 

In addition to the information required under Section 4(b) of the Continuing Disclosure 
Agreement, the tables set forth below offer a summary of the operating results of the Project for 
fiscal year ended June 30, , as derived from the Audited Financial Statements for the 
Project supplied to the Authority by the Disclosure Representative and the Authority's Audited 
Financial Statements [ or unaudited financial statements]. 

Financial Results for 
Fiscal Year Ending June 30, __ _ 

Revenues 
Operating Expenses 1 

Net Operating Income 
Debt Service on the Bonds 
Net Income (Loss) 
Debt Service Coverage Ratio 

Excludes depreciation and other non-cash expenses. 

Occupancy Results for 
Fiscal Year Ending June 30, __ _ 

Physical Occupancy 
Economic Occupancy 1 

% 
% 

The physical occupancy rate is the proportion of units that are occupied or leased by tenants. 
The economic occupancy rate is the proportion of the gross potential rent that is actually collected. 
As such, the economic occupancy takes into consideration items such as model units, employee 
units, discounted units, rent incentives, loss to lease and bad debt expense. 
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Name of Issuer: 

Name oflssue: 

CUSIP: 

Date of Issuance: 

EXHIBIT B 

NOTICE OF FAILURE TO 
FILE ANNUAL DISCLOSURE REPORT 

CSCDA Community Improvement Authority 

Essential Housing Revenue Bonds, (Renaissance at City Center) Series 
2020A 

126292 AA9 

December 22, 2020 

NOTICE IS HEREBY GIVEN that the above-referenced Issuer (the "Authority") has not 
provided an Annual Report with respect to the above-named Bonds as required by its Continuing 
Disclosure Agreement. The undersigned has been informed by the Authority that it anticipates 
that Annual Report will be filed by _ _ _ _ _  _ 

DATED: 

BLX GROUP LLC, 
as Dissemination Agent 

By: 
Authorized Officer 

cc: Authority 
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APPENDIX I 

FINANCIAL PROJECTIONS AND UNDERLYING ASSUMPTIONS FOR THE FACILITIES 

Certain statements included or incorporated by reference in this Limited Offering 
Memorandum (including but not limited to the statements contained in this Appendix I) constitute 
"forward-looking statements" within the meaning of the United States Private Securities Litigation 
Reform Act of 1995, Section 21E of the United States Exchange Act of 1934, as amended and 
Section 27a of the United States Securities Act of 1933, as amended. Such statements are generally 
identifiable by the terminology used such as "plan," "expect," "estimate," "budget" or other similar 
words. 

THERE CAN BE NO ASSURANCE THAT ANY OF THE ASSUMPTIONS OR 
PROJECTIONS IN THIS APPENDIX I WILL BE REALIZED. THE ACTUAL RESULTS 
ACHIEVED FROM OPERATIONS OF THE PROJECT WILL UNDOUBTEDLY VARY 
FROM THE PRO FORMA FINANCIAL PROJECTIONS AND SUCH V ARIA TIO NS COULD 
BE MATERIAL. 

Major Underlying Assumptions 

For the purposes of these projections, the Authority has assumed: 

• The interest rate on the Series 2020A bonds is assumed to be 5%. 

• The interest rate on the Series 2020B bonds is assumed to be 10%. 

• The investment rate on the Debt Service Reserve is assumed to be 1.49% and the 
investment rate on the Coverage Reserve is assumed to be 1. 17%. Other funds and reserves 
held under the Indenture will be invested, but interest earnings on those funds have not 
been included in these projections. 

• Annual Administrative Expenses (including but not limited to Trustee Fees, Dissemination 
Agent Fees, Authority Financial Advisor and Audit fees) are estimated to be $29,750 for 
the term of the projection. 

• The Authority's Annual fee is assumed to be 0. 15% of the par amount of Series A and 
Series B bonds which is estimated to be $106,012.50 for the term of the projection. 

• The Administration Fee to the Project Administrator is $105,000 annually, increasing by 
3% per year starting on January 1, 2022. 

• Gross Rental Revenue for the residential units is based on the requirements of the 
regulatory agreement, the lesser of market rent or the maximum rent allowed under the 
regulatory agreement, and an assumed tenant mix. 
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• The physical vacancy rate for the residential rental units is assumed to be 5%. 

• Other collection loss is assumed to be 5% until January 1, 2022, 4.25% from January 2022 
until December 2022 and 3.57% thereafter. 

• Due to the outbreak of COVID-19 and related disruption to the housing market, the 
following has been assumed related to the residential rental units: 

o No growth in market rents or maximum allowable rents until January 2022. 
o Rental concessions equal to 2.5% of Gross Potential Rent until January 2022, 2% 

rental concession from January 2022 to December 2022, 1 % rental concessions 
from January 2023 to December 2023 and no rental concessions are assumed 
thereafter. 

• Starting in January 2022 and thereafter, 3% growth in market rents and maximum 
allowable rents is assumed. 

• Gross Rental Revenue for the Commercial space is based on current market rental rates 
and common area maintenance ("CAM") charges. 

o No growth in market rents or CAM charges is assumed until January 2025, and 
thereafter, 1 % growth in market rents and CAM charges is assumed. 

o Vacancy and collection loss for the commercial space is assumed at 50% until 
January 2022, 30% from January 2022 to December 2022, and 15% vacancy 
collection loss is assumed thereafter. 

• Operating Expenses are assumed to grow at 3% annually starting in January 2022. 

• The Management Fee is assumed to be 2.5% of Net Operating Income. 

• The Capital Expense Requirement is $290 per unit per year until December 2021 and 
thereafter is increased by 3% per year. 

• The Project is assumed to be exempt from real estate taxes, but remains subject to certain 
annual direct assessments estimated to be equal to $56,639 per year until December 2021 
and thereafter is increased by 3% per year. 

• Assumptions Related to the Requirements under the Regulatory Agreement 

o The project's current in-place lease agreements will be honored through lease 
expiration, and no tenants will be displaced as a result of the transaction. 

o Vacant units will be leased exclusively to Low Income Tenants (80% AMI or 
below), Median Income Tenants (81 % - 100% AMI), and Moderate Income 
Tenants ( 101 % - 120% AMI) (collectively, "Qualified Tenants") 

o It is assumed that 50% of the Tenants residing at the Property at the time of 
acquisition will be Qualified Tenants. The remaining tenants are assumed to have 
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incomes in excess of 120% of AMI ("Unqualified Tenant"). Tenant income 
certifications will be made upon lease renewals and the execution of new tenant 
leases. 

o Upon lease expiration, tenants will choose to either vacate their units or renew their 
leases. 

• Vacated units will be leased exclusively to Qualified Tenants at the lesser 
of market rents or maximum allowable rents. 

• Tenants who renew their lease will be determined as either Qualified 
Tenants or Unqualified Tenants through an income certification under the 
Regulatory Agreement 

• Renewing Qualified Tenants will pay the lesser of: ( 1) applicable 
maximum allowable rents, (2) market rents or (3) an amount equal 
to a 4% increase of the rent under their expiring lease at the time. 

• Renewing Unqualified Tenants will not be displaced, but will pay 
current market rents. 

o Once a tenant is determined to be a Qualified Tenant, at the next lease renewal and 
thereafter, renewing Qualified Tenants will pay the lesser of (1) applicable 
maximum allowable rents, (2) market rents or (3) an amount equal to a 4% increase 
of the rent under their expiring lease at the time 

o The blended annual turnover rate is assumed to be 35%. 

o The project is assumed to be comprised of 100% Qualified Tenants ( at 
corresponding rents) by January 2025. 

o See "THE FACILITIES AND PROJECT PARTICIPANTS - Leasing 
Restrictions." 
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CSCDA Community Improvement Authority 
Essential Housing Revenue Bonds 
(Renaissance at City Center) 
Series 2020 

Operating Projection 

Fiscal year Ended 

Line 6/30/2021 6/30/2022 6/30/2023 6/30/2024 6/30/2025 6/30/2026 6/30/2027 6/30/2028 6/30/2029 6/30/2030 6/30/2031 6/30/2032 
INCOME 
Gross Rental Revenue -- Residential 2,495,157.75 4,995,342.24 5,040,232.03 5, 143,369.08 5,284,742.74 5,443,285.02 5,606,583.57 5,774,781.08 5,948,024.51 6,1 26,465.25 6,310,259.20 6,499,566.98 

Less Vacancy & Collection Loss (249,629.04) (480,896. 1 1 )  (448,949. 14) (440,786.73) (452,902.45) (466,489.53) (480,484.21) (494,898.74) (509,745.70) (525,038.07) (540,789.21) (557,01 2.89) 
Less Concessions (62,378.94) ( 1 1 2,382.63) (75,404.17) (25,400.48) 
Plus: Other I ncome 69,004.00 140,078 . 12  144,280.46 148,608.88 153,067 . 14  157,659. 1 6  162,388.93 167,260.60 172,278.42 177,446.77 182,770. 1 7  1 88,253.28 
Plus: Utility Reimbursements 77,061.00 1 56,433.83 1 6 1 , 1 26.84 165,960.65 170,939.47 1 76,067.65 181 ,349.68 186,790 . 17  192,393.88 198, 165.70 204, 1 1 0.67 21 0,233.99 

Net Rental I ncome -- Residential 2,329,214.77 4,698,575.45 4,821 ,286.03 4,991,751 .40 5, 155,846.90 5,31 0,522.31 5,469,837.98 5,633,933. 1 2  5,802,95 1 . 1 1  5,977,039.64 6 , 156,350.83 6,341,041.36 

Gross Rental Revenue-- Retail 194,552.50 389,1 05.00 389, 105.00 389, 105.00 391 ,050.53 394,96 1 .03 398,910.64 402,899.75 406,928.74 4 1 0,998.03 415 , 108.01 419,259.09 
10 Less Vacancy & Collection Loss (97,276.25) (1 55,642.00) (87,548.63) (58,365.75) (58,657.58) (59,244.15) (59,836.60) (60,434.96) (61,039.31) (61 ,649.70) (62,266.20) (62,888.86) 
1 1  Total Gross Potential Rent-- Retail 97,276.25 233,463.00 301 , 556.38 330,739.25 332,392.95 335,716.88 339,074.04 342,464.78 345,889.43 349,348.33 352,841 .81 356,370.23 
1 2  
1 3  
1 4  Effective Gross Income 2,426,491 .02 4,932,038.45 5, 122,842.40 5,322,490.65 5,488,239.85 5,646,239. 1 8  5,808,912.02 5,976,397.90 6, 148,840.54 6,326,387.97 6,509, 192.64 6,697,4 1 1 .59 
1 5  
1 6  
1 7  EXPENSES 
1 8  General Administrative 30,631.00 62,180.93 64,046.36 65,967.75 67,946.78 69,985. 1 8  72,084.74 74,247.28 76,474.70 78,768.94 81 , 132.01 83,565.97 
19 Marketing 27,495.50 55,815.87 57,490.34 59,215.05 60,991.50 62,821.25 64,705.89 66,647.06 68,646.47 70,705.87 72,827.04 75,0 1 1 .86 
20 Turnover 30,000.00 60,900.00 62,727.00 64,608.81 66,547.07 68,543.49 70,599.79 72,717.78 74,899.32 77, 146.30 79,460.69 81 ,844.51 
21 Repairs and Maintenance 37,500.00 76, 125.00 78,408.75 80,76 1 .01 83,1 83.84 85,679.36 88,249.74 90,897.23 93,624 . 15  96,432.87 99,325.86 102,305.63 
22 Utilities 77,841.50 158,018.25 162,758.79 167,641.56 172,670.80 1 77,850.93 183,1 86.45 188,682.05 194,342.51 200,172.79 206, 177.97 21 2,363.31 
23 Payroll 147,724.50 299,880.74 308,877 . 16  318 ,  143.47 327,687.78 337,518.41 347,643.96 358,073.28 368,815.48 379,879.94 391 ,276.34 403,014.63 
24 Management Fee 60,662.28 123,300.96 128,071.06 133,062.27 137,206.00 1 4 1 , 1 55.98 145,222.80 1 49,409.95 153,721.01 158, 159.70 162,729.82 167,435.29 
25 Contracts 1 1 3,919.00 231 , 255.57 238,193.24 245,339.03 252,699.21 260,280 . 18  268,088.59 276 , 131 .24 284,41 5. 18  292,947.64 301 ,736.07 3 10,788. 1 5  
26 Real Estate Taxes & Assessments 28,319.50 57,488.59 59,213.24 60,989.64 62,819.33 64,703.91 66,645.03 68,644.38 70,703.71 72,824.82 75,009.56 77,259.85 
27 I nsurance 47,675.00 96,780.25 99,683.66 102,674 . 17  1 05,754.39 1 08,927.02 1 12, 194.83 1 1 5,560.68 1 19,027.50 122,598.33 1 26,276.27 130,064.56 
28 Sub-Total Expenses 601 ,768.28 1 ,221,746.14 1 ,259,469.60 1 , 298,402.76 1 ,337,506.70 1 ,377,465.71 1 ,4 1 8,621.82 1 ,461 ,0 1 0.94 1 , 504,670.03 1 ,549,637 . 19  1 ,595,951 .63 1 ,643,653.76 
29 
30 Capital Expense Requirement 2 1 ,750.00 44, 152.50 45,477.08 46,841 .39 48,246.63 49,694.03 5 1 , 1 84.85 52,720.39 54,302.01 55,931.07 57,609.00 59,337.27 
31 Total Expenses 623,518.28 1 ,265,898.64 1 ,304,946.67 1 ,345,244 . 15  1 ,385,753.33 1 ,427, 159.73 1 ,469,806.67 1 ,513,731.33 1 , 558,972.04 1 ,605,568.26 1 ,653,560.63 1 ,702,99 1 .03 
32 
33 Net Operating Income 1 ,802 72.74 3,666,139.81 3 817,895.73 3,977,246.51 4,102 486.52 4 2 19,079.45 4,339, 1 05.35 4,462 666.57 4,589,868.50 4,720,819.71 4,855 01 4,994,420.56 
34 
35 
36 Other Expenses 
37 Other Administrative Expenses 14,875.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 
38 Agency Monitoring Fee 106,012.50 106,012.50 106,012.50 1 06,01 2.50 106,012.50 106,012.50 106,012.50 106,012.50 1 06,012.50 106,012.50 106,012.50 
39 Project Administrator Fee 52,500.00 106,575.00 109,772.25 1 1 3,065.42 1 1 6,457.38 1 19,95 1 . 1 0  123,549.63 127,256 . 12  131 ,073.81 135,006.02 1 39,056.20 1 43,227.89 
40 Total Other Expenses 67,375.00 242,337.50 245,534.75 248,827.92 252,219.88 255,713.60 259,312.13 263,018.62 266,836.31 270,768.52 274,818.70 278,990.39 
4 1  
4 2  Net Cash Flow 1 ,735,597.74 3,423,802.31 3,572,360.98 3, 728,418.59 3,850,266.64 3,963,365.85 4,079,793.22 4, 1 99,647.95 4,323,032.20 4,450,05 1 . 1 9  4,580,813.31 4,71 5,430 . 17  
43 
44 Trailing Excess NOi 3,276.47 1 , 900.98 4,499.70 400.79 1 , 1 19.54 4,444.61 663.68 2,644.87 
45 Capitalized Interest 1 1 , 567.07 
46 Release of Reserves 1 ,675,432.93 
47 Investment Earnings 29,303.94 58,607.88 58,607.88 58,607.88 58,607.88 58,607.88 58,607.88 54,512.88 50,417.88 50,417.88 50,417.88 50,417.88 
48 Net Cash Flow 1 ,776,468.75 3,482,410.18 3,630,968.86 3,787,026.47 3,912, 150.98 4,023,874.70 4, 1 42,900.79 5,929,994.54 4,374,569.61 4,504,913.68 4,631 ,894.87 4,768,492.91 
49 
50 Senior Bond I nterest 1 ,776,468.75 3,383,750.00 3,383,750.00 3,383,750.00 3,375,250.00 3,364,375.00 3,342,500.00 3,273,875.00 3, 195, 125.00 3,1 49,250.00 3,094,250.00 3,030,000.00 
5 1  Senior Bond DSC 1 .20x 1 . 24x 1 .28x 1 . 33x 1 .37x 1 .40x 1 . 45x 1 .30x 1 . 37x 1 .43x 1 .50x 1 .57x 
52 Alternate DSC for Resetve Release 0.99x 1 . 03x 1 .07x 1 . 1 2x 1 . 1 6x 1 .20x 1 .24x 1 .30x 1 . 37x 1 .43x 1 .50x 1 .57x 
53 
54 Subordinate Bond Interest 98,660. 1 8  247,218.86 300,000.00 300,000.00 300,000.00 300,000.00 300,000.00 300,000.00 300,000.00 300,000.00 300,000.00 
55 Sub Bond DSC 0.99x 1 .00x 1 .00x 1 . 03x 1 .06x 1 .1 0x 1 . 1 4x 1 . 1 9x 1 . 25x 1 .30x 1 . 36x 1 .43x 
56 
57 Excess NOi 103,276.47 236,900.98 359,499.70 500,400.79 2,356, 1 1 9.54 879,444.61 1 , 055,663.68 1 ,237,644.87 1 ,438,492.91 
58 
59 Senior Bond Principal 100,000.00 235,000.00 355,000.00 500,000.00 2,355,000.00 875,000.00 1 , 055,000.00 1 ,235,000.00 1 , 435,000.00 
60 Senior Bonds Outstanding 67,675,000.00 67,675,000.00 67,675,000.00 67,575,000.00 67,340,000.00 66,985,000.00 66,485,000.00 64,130,000.00 63,255,000.00 62,200,000.00 60,965,000.00 59,530,000.00 
6 1  
62 Subordinate Bond Principal & Unpaid Interest 
63 Sub Bonds Outstanding 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 
64 Unpaid Accrued Interest 169, 166.67 201 , 339.82 52,78 1 . 1 4  
65 Cumulative Unpaid Accrued Interest 169, 166.67 370,506.48 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 



CSCDA Community Improvement Authority 
Essential Housing Revenue Bonds 
(Renaissance at City Center) 
Series 2020 

Operating Projection 

Fiscal year Ended 

Line 6/30/2033 6/30/2034 6/30/2035 6/30/2036 6/30/2037 6/30/2038 6/30/2039 6/30/2040 6/30/2041 6/30/2042 6/30/2043 6/30/2044 
INCOME 
Gross Rental Revenue -- Residential 6,694,553.99 6,895,390.61 7, 102,252.33 7,315,31 9.90 7,534,779.50 7,760,822.88 7,993,647.57 8,233,456.99 8,480,460.70 8,734,874.52 8,996,920.76 9,266,828.38 

Less Vacancy & Collection Loss (573,723.28) (590,934.98) (608,663.02) (626,922.92) (645,730.60) (665, 102.52) (685,055.60) (705,607.26) (726,775.48) (748,578.75) (771 ,036. 1 1 )  (794, 167.19) 
Less Concessions 
Plus: Other I ncome 1 93,900.88 199,71 7.90 205,709.44 2 1 1 ,880.72 218 ,237. 1 5  224,784.26 231 ,527.79 238,473.62 245,627.83 252,996.67 260,586.57 268,404.16 
Plus: Utility Reimbursements 21 6,541 .01  223,037.24 229,728.35 236,620.20 243,718.81 251 ,030.37 258,56 1 .29 266,318 . 12  274,307.67 282,536.90 291 ,013.00 299,743.39 

Net Rental Income -- Residential 6,531,272.60 6,727,210.78 6,929,027 . 10  7 ,  1 36,897.91 7,351 ,004.85 7,571,534.99 7,798,681.04 8,032,641 .48 8,273,620.72 8,521,829.34 8,777,484.22 9,040,808.75 

Gross Rental Revenue -- Retai l  423,45 1 .68 427,686.20 431 , 963.06 436,282.69 440,645.52 445,05 1 .97 449,502.49 453,997.52 458,537.49 463, 122.87 467,754 . 10  472,43 1 .64 
1 0  Less Vacancy & Collection Loss (63,517.75) (64, 152.93) (64,794.46) (65,442.40) (66,096.83) (66,757.80) (67,425.37) (68,099.63) (68,780.62) (69,468.43) (70, 163. 1 1 )  (70,864.75) 
1 1  Total Gross Potential Rent-- Retai l  359,933.93 363,533.27 367, 168.60 370,840.29 374,548.69 378,294 . 18  382,077.12 385,897.89 389,756.87 393,654.44 397,590.98 401 ,566.89 
1 2  
1 3  
1 4  Effective Gross Income 6,891,206.53 7,090,744.05 7,296, 195.70 7,507,738.20 7,725,553.54 7,949,829 . 17  8,1 80,758. 1 6  8,418,539.37 8,663,377.59 8,915,483.78 9 , 175,075.21 9,442,375.64 
1 5  
1 6  
1 7  EXPENSES 
1 8  General Administrative 86,072.95 88,655. 1 4  91 ,314.79 94,054.24 96,875.86 99,782. 1 4  102,775.60 105,858.87 109,034.64 1 1 2,305.68 1 15,674.85 1 1 9, 145.09 
19 Marketing 77,262.21 79,580.08 81 ,967.48 84,426.50 86,959.30 89,568.08 92,255. 1 2  95,022.77 97,873.46 100,809.66 1 03,833.95 106,948.97 
20 Turnover 84,299.84 86,828.84 89,433.70 92, 1 1 6.71 94,880.22 97,726.62 1 00,658.42 103,678 . 17  106,788.52 109,992 . 17  1 13,291.94 1 1 6,690.70 
2 1  Repairs a n d  Maintenance 105,374.80 1 08,536.05 1 1 1 ,792 . 13  1 1 5, 145.89 1 18,600.27 122,158.28 1 25,823.03 1 29,597.72 133,485.65 137,490.22 141 ,614.92 1 45,863.37 
22 Utilities 21 8,734.21 225,296.23 232,055 . 12  239,016.77 246, 187.28 253,572.90 26 1 , 1 80.08 269,015.48 277,085.95 285,398.53 293,960.48 302,779.30 
23 Payroll 415 , 105.07 427,558.22 440,384.97 453,596.52 467,204.41 481 ,220.55 495,657 . 16  510,526.88 525,842.68 541 ,6 17.96 557,866.50 574,602.50 
24 Management Fee 172,280 . 16  177,268.60 182,404.89 187,693.46 193,1 38.84 198,745.73 204,518.95 210,463.48 2 1 6,584.44 222,887.09 229,376.88 236,059.39 
25 Contracts 320,1 1 1 .79 329,715. 1 5  339,606.60 349,794.80 360,288.64 371 ,097.30 382,230.22 393,697 . 13  405,508.04 41 7,673.28 430,203.48 443, 109.59 
26 Real Estate Taxes & Assessments 79,577.65 81 ,964.98 84,423.93 86,956.64 89,565.34 92,252.30 95,019.87 97,870.47 100,806.58 103,830.78 1 06,945.70 1 10 , 154.07 
27 Insurance 133,966.50 1 37,985.50 142, 125.06 146,388.81 150,780.48 155,303.89 1 59,963.01 164,761.90 169,704.75 174,795.90 180,039.77 1 85,440.97 
28 Sub-Total Expenses 1 ,692,785 . 19  1 ,743,388.78 1 ,795,508.67 1 , 849,190.35 1 ,904,480.64 1 ,961 ,427.78 2,020,081.47 2,080,492.87 2, 142,714.71 2,206,801.27 2,272,808.49 2,340,793.94 
29 
30 Capital Expense Requirement 6 1 , 1 1 7.39 62,950.91 64,839.43 66,784.62 68,788. 1 6  70,85 1 .80 72,977.36 75, 166.68 77,421.68 79,744.33 82,136.66 84,600.76 
3 1  Total Expenses 1 , 753,902.57 1 ,806,339.68 1 ,860,348. 1 1  1 ,9 1 5,97 4.97 1 ,973,268.79 2,032,279.58 2,093,058.82 2,1 55,659.55 2,220,136.39 2,286,545.60 2,354,945 . 14  2,425,394.70 
32 
33 Net Operating Income 5 137,303.96 5,284,404.36 5,435,847.60 5 591 ,763.24 5,752,284.75 5 ,917 549.59 6 087,699.34 6,262,879.82 6,443 241 .20 6,628,938 . 18  6 820, 130.06 7,016 980.94 
34 
35 
36 Other Expenses 
37 Other Administrative Expenses 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 
38 Agency Monitoring Fee 1 06,012.50 106,012.50 106,012.50 106,012.50 106,012.50 106,012.50 106,012.50 106,012.50 106,012.50 106,012.50 106,012.50 106,01 2.50 
39 Project Administrator Fee 147,524.72 151 ,950.47 1 56,508.98 161 ,204.25 166,040.38 171 ,021.59 1 76 , 152.24 181 ,436.80 186,879.91 192,486.30 198,260.89 204,208.72 
40 Total Other Expenses 283,287.22 287,712.97 292,27 1 .48 296,966.75 301 ,802.88 306,784.09 31 1 ,914.74 317,199.30 322,642.41 328,248.80 334,023.39 339,97 1 .22 
4 1  
4 2  Net Cash Flow 4,854,016.73 4,996,691.40 5, 1 43,576. 1 1 5,294,796.49 5,450,481.87 5,610,765.50 5,775,784.60 5,945,680.51 6, 1 20,598.80 6,300,689.38 6,486, 106.67 6,677,009.72 
43 
44 Trailing Excess NOi 3,492.91 2,302.52 4,036.79 4,405.78 120. 1 4  4 ,  144.88 4,953.26 2,405.74 2,504 . 13  2,520.80 753.05 2, 152.59 
45 Capitalized Interest 
46 Release of Reserves 
47 Investment Earnings 50,417.88 50,417.88 50,417.88 50,417.88 50,417.88 50,417.88 50,417.88 50,417.88 50,417.88 50,417.88 50,417.88 50,417.88 
48 Net Cash Flow 4,907,927.52 5,049,41 1 .79 5, 198,030.78 5,349,620 . 14  5,50 1 ,019 .88 5,665,328.26 5,831 , 1 55.74 5,998,504 . 13  6 , 173,520.80 6,353,628.05 6,537,277.59 6,729,580 . 19  
49 
50 Senior Bond I nterest 2,955,625.00 2,870,375.00 2,773,625.00 2,664,500.00 2,541 ,875.00 2,405,375.00 2,253,750.00 2,086,000.00 1 ,901 ,000.00 1 ,697,875.00 1 ,475, 1 25.00 1 ,231 ,750.00 
5 1  Senior Bond DSC 1 .66x 1 . 76x 1 .87x 2.01x 2.16x 2.35x 2.59x 2.87x 3.25x 3.74x 4.43x 5.46x 
52 Alternate DSC for Reserve Release 1 .66x 1 . 76x 1 .87x 2.01x 2.16x 2.35x 2.59x 2.87x 3.25x 3.74x 4.43x 5.46x 
53 
54 Subordinate Bond Interest 300,000.00 300,000.00 300,000.00 300,000.00 300,000.00 300,000.00 300,000.00 300,000.00 300,000.00 300,000.00 300,000.00 300,000.00 
55 Sub Bond DSC 1 .5 1 x  1 . 59x 1 .69x 1 . 80x 1 .94x 2.09x 2.28x 2.51x 2.80x 3 . 18x 3.68x 4.39x 
56 
57 Excess NOi 1 ,652,302.52 1 ,879,036. 79 2, 1 24,405.78 2,385, 120.1 4  2,659, 144.88 2,959,953.26 3,277,405. 7 4 3,612,504.13 3,972,520.80 4,355,753.05 4,762, 152.59 5,197,830 . 19  
58 
59 Senior Bond Principal 1 ,650,000.00 1 ,875,000.00 2 , 120,000.00 2,385,000.00 2,655,000.00 2,955,000.00 3,275,000.00 3,61 0,000.00 3,970,000.00 4,355,000.00 4,760,000.00 5 , 195,000.00 
60 Senior Bonds Outstanding 57,880,000.00 56,005,000.00 53,885,000.00 5 1 ,500,000.00 48,845,000.00 45,890,000.00 42,615,000.00 39,005,000.00 35,035,000.00 30,680,000.00 25,920,000.00 20,725,000.00 
61 
62 Subordinate Bond Principal & Unpaid Interest 
63 Sub Bonds Outstanding 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 3,000,000.00 
64 Unpaid Accrued Interest 
65 Cumulative Unpaid Accrued Interest 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 423,287.62 



CSCDA Community Improvement Authority 
Essential Housing Revenue Bonds 
(Rena issance at City Center) 
Series 2020 

Operating Projection 

Fiscal year Ended 

Line 6/30/2045 6/30/2046 6/30/2047 6/30/2048 6/30/2049 6/30/2050 6/30/2051 
INCOME 
Gross Rental Revenue -- Residential 9,544,833.23 9,831 , 1 78.23 $ 1 0 , 126, 1 1 3.58 $ 1 0,429,896.99 $ 1 0,742,793.90 $ 1 1 ,065,077.71 1 1 ,397,030.04 

Less Vacancy & Collection Loss (817,992.21) (842,531 .97) (867,807.93) (893,842.17) (920,657.44) (948,277 . 16) (976,725.47) 
Less Concessions 
Plus: Other Income 276,456.29 284,749.98 293,292.48 302,091 .25 31 1 , 1 53.99 320,488.61 330,103.27 
Plus: Utility Reimbursements 308,735.70 317,997.77 327,537.70 337,363.83 347,484.75 357,909.29 368,646.57 

Net Rental Income -- Residential 9,312,033.01 9,591 ,394.00 9,879,135.82 $ 1 0 ,175,509.90 $ 1 0,480,775.19 $ 10,795, 198.45 1 1 , 1 19,054.40 

Gross Rental Revenue -- Retai l  477,155.96 481 , 927.52 486,746.79 491 ,6 1 4.26 496,530.40 501 ,495.70 506,510.66 
10 Less Vacancy & Collection Loss (71 ,573.39) (72,289.13) (73 ,01 2.02) (73,742.14) (74,479.56) (75,224.36) (75,976.60) 
1 1  Total Gross Potential Rent-- Retai l  405,582.56 409,638.39 413,734.77 4 17,872. 1 2  422,050.84 426,271 .35 430,534.06 
1 2  
1 3  
1 4  Effective Gross Income 9,717,615.57 $ 1 0,001,032.39 $ 10,292,870.59 $ 1 0,593,382.02 $ 1 0,902,826.03 $ 1 1 ,221 , 469.80 1 1 ,549,588.46 
15 
16 
17 EXPENSES 
1 8  General Administrative 1 22,719.44 126,401.03 130, 193.06 134,098.85 138,121 .82 1 42,265.47 146,533.43 
19 M arketing 1 1 0,157.44 1 1 3,462. 1 6  1 1 6,866.03 120,372.01 123,983 . 17  127,702.66 131 ,533.74 
20 Turnover 120,191 .42 123,797. 1 6  127,51 1 .08 131 ,336.41 135,276.50 139,334.80 143,514.84 
21 Repairs and Maintenance 150,239.27 1 54,746.45 1 59,388.84 164, 170.51 169,095.63 174, 168.49 179,393.55 
22 Utilities 3 1 1 ,862.68 321 ,218.56 330,855.1 1  340,780.77 351 ,004. 1 9  361 , 534.32 372,380.35 
23 Payroll 591 , 840.57 609,595.79 627,883.66 646,720 . 17  666, 121 .78 686, 105.43 706,688.60 
24 Management Fee 242,940.39 250,025.81 257,321 .76 264,834.55 272,570.65 280,536.74 288,739.71 
25 Contracts 456,402.87 470,094.96 484,197.81 498,723.74 51 3,685.46 529,096.02 544,968.90 
26 Real Estate Taxes & Assessments 1 13,458.70 1 1 6,862.46 120,368.33 123,979.38 1 27,698.76 1 3 1 , 529.72 135,475.62 
27 I nsurance 191 ,004.20 196,734.32 202,636.35 208,715.44 2 1 4,976.91 221,426.21 228,069.00 
28 Sub-Total Expenses 2,410,816.98 2,482,938.70 2,557,222.04 2,633,731.83 2,712,534.85 2,793,699.87 2,877,297.73 
29 
30 Capital Expense Requirement 87, 138.78 89,752.94 92,445.53 95,218.90 98,075.46 1 0 1 , 0 1 7.73 104,048.26 
31 Total Expenses 2,497,955.76 2,572,691 .64 2,649,667.57 2,728,950.73 2,810,610.32 2,894,717.60 2,981,345.99 
32 
33 Net Operating Income 7,21 9,659.82 7,428,340.75 7,643,203.02 7,864,431.29 8,092,215.72 8,326,752.20 8,568,242.47 
34 
35 
36 Other Expenses 
37 Other Administrative Expenses 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 29,750.00 
38 Agency Monitoring Fee 106,012.50 106,012.50 106,012.50 106,012.50 106,012.50 1 06,01 2.50 106,012.50 
39 Project Administrator Fee 2 10,334.98 21 6,645.03 223, 144.38 229,838.71 236,733.88 243,835.89 251 , 1 50.97 
40 Total Other Expenses 346,097.48 352,407.53 358,906.88 365,601 .21  372,496.38 379,598.39 386,913.47 
41 
42 Net Cash Flow 6,873,562.33 7,075,933.22 7,284,296. 1 4  7,498,830.07 7,719,719.34 7,947, 153.81 8 , 181 ,329.00 
43 
44 Trailing Excess NOi 2,830 . 19  435.40 4 ,4 1 1 .49 
45 Capitalized I nterest 
46 Release of Reserves 3,383,750.00 
47 Investment Earnings 50,417.88 50,417.88 50,417.88 
48 Net Cash Flow 6,926,810.40 7,1 26,786.49 $ 1 0,722,875.50 7,498,830.07 7,719,719.34 7,947, 153.81 8 , 181 ,329.00 
49 
50 Senior Bond Interest 966,375.00 677,375.00 363,625.00 
5 1  Senior Bond DSC 7 . 16x 10.52x 20.1 7x O.OOx O.OOx O.OOx O.OOx 
52 Alternate DSC for Reserve Release 7 . 16x 10.52x 20.1 7x O.OOx O.OOx O.OOx O.OOx 
53 
54 Subordinate Bond I nterest 300,000.00 300,000.00 300,000.00 1 1 4,201.86 
55 Sub Bond DSC 5.47x 7.29x 1 1 .05x 65.66x O.OOx O.OOx O.OOx 
56 
57 Excess NOi 5,660,435.40 6 , 149,4 1 1 .49 10,059,250.50 7,384,628.22 7,719,719.34 7,947, 153.81 8 , 181 ,329.00 
58 
59 Senior Bond Principal 5,660,000.00 6, 145,000.00 8,920,000.00 
60 Senior Bonds Outstanding 1 5,065,000.00 8,920,000.00 
61 
62 Subordinate Bond Principal & Unpaid I nterest 1 ,  139,250.50 2,284,037 . 12  
63 Sub Bonds Outstanding 3,000,000.00 3,000,000.00 2,284,037 . 12  
64 Unpaid Accrued Interest 
65 Cumulative Unpaid Accrued Interest 423,287.62 423,287.62 



APPENDIXJ 

FORM OF INVESTOR LETTER 

CSCDA Community Improvement Authority 
Walnut Creek, California 

Wilmington Trust, National Association 
Costa Mesa, California 

Stifel, Nicolaus & Company, Incorporated 
Bellevue, Washington 

Re: CSCDA Community Improvement Authority Essential Housing Revenue Bonds, 
(Renaissance at City Center) Series 2020A (the "Bonds") 

Ladies and Gentlemen: 

The Bonds are being issued and secured pursuant to the Trust Indenture dated as of 
December 1, 2020 ( the "Indenture ") between the CSCDA Community Improvement Authority 
(the "Authority ") and Wilmington Trust, National Association (the "Trustee "). The Bonds are 
being sold by the Authority to Stifel, Nicolaus & Company, Incorporated (the "Underwriter"), as 
underwriter, pursuant to a bond purchase agreement dated December 15, 2020. Capitalized terms 
used herein shall have the meanings given to them in the Indenture. 

The undersigned, on behalf of [Name of Purchaser] as purchaser of that portion of the 
above-captioned Bonds as set forth opposite its signature hereto (the "Purchaser "), in connection 
with its purchase of the Bonds, hereby makes the following representations and warranties upon 
which you are authorized to rely: 

1. The Purchaser has been informed that the Authority will not sell or permit any 
Bonds to be sold to the Purchaser unless the Purchaser makes the representations, warranties and 
covenants herein and authorizes the Authority and the Trustee to rely thereon and such 
representations, warranties and covenants are made by the Purchaser AS AN INDUCEMENT to 
the issuance and sale of the Bonds. 

2. The Purchaser understands that the Bonds have not been registered under the 
Securities Act of 1933, as amended (the "1933 Act "), or the securities laws of any state, and will 
be sold to the Purchaser in reliance upon certain exemptions from registration and in reliance upon 
the representations and warranties of the Purchaser as set forth herein. 

3. The Purchaser has sufficient knowledge and experience in business and financial 
matters in general, and the purchase of bonds such as the Bonds in particular, and is capable of 
evaluating the merits and risks involved in a purchase of the Bonds. The Purchaser is able to bear 
the economic risk of, and an entire loss of, a purchase of the Bonds and understands that it may be 
required to bear the risks of an investment in the Bonds for an indefinite time, since any sale prior 
to maturity may not be possible. The Purchaser is acquiring the Bonds for its own account for 
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investment purposes and not with a view to the resale or other distribution thereof; provided, 
however, the Purchaser retains the right to sell or otherwise distribute the Bonds at its discretion. 

4. The Purchaser acknowledges that it has been provided a copy of the Limited 
Offering Memorandum dated December 15, 2020 (the "Limited Offering Memorandum ") with 
respect to the Bonds, and that it has either been supplied with or been given access to information, 
including financial statements and other financial information, and the Purchaser has had the 
opportunity to ask questions and receive answers from knowledgeable individuals concerning the 
Project, the Bonds and the security therefor so that the Purchaser has been able to make its decision 
to purchase the Bonds. 

5. The Purchaser acknowledges and understands that a purchase of the Bonds involves 
a high degree of risk regarding, among other things, the payment of current interest and the 
payment of principal on the Bonds. The Purchaser has made its own inquiry and analysis with 
respect to the Bonds and the security therefor, and other material factors affecting the security and 
payment of the Bonds. 

6. The Purchaser has authority to purchase the Bonds and to execute this letter in 
connection with the purchase of the Bonds. 

7. The Purchaser understands and acknowledges that (i) under no circumstances shall 
the Bonds and the interest thereon be or become an indebtedness or obligation of the State of 
California (the "State"), within the purview of any constitutional or statutory limitation or 
provision, or a charge against the credit of, or a pledge of the taxing power of, the State or any 
political subdivision thereof, (ii) the Bonds shall be limited obligations of the Authority, and no 
taxes are required to be levied for the payment of principal of, premium, if any, and interest on the 
Bonds; such principal of, premium, if any, and interest on the Bonds being payable solely out of 
the Trust Estate pledged to the security of the Bonds, subject to provisions of the Indenture 
permitting the application thereof for the purposes and on the terms and conditions set forth in the 
Indenture and (iii) the Authority does not have the power to levy taxes for any purpose whatsoever, 
including, but not limited to, payment of principal of, premium, if any, and interest on the Bonds. 
The Purchaser also acknowledges that the Bonds do not represent general obligations of the 
Authority, the State or any political subdivision or agency thereof. 

8. The Purchaser acknowledges and understands that the Bonds: (i) have not been and 
will not be registered or otherwise qualified for sale under the "Blue Sky" laws and regulations of 
any jurisdiction, (ii) will not be listed on any stock or other securities exchange, (iii) will carry no 
rating from any rating service, and (iv) may not be readily marketable. 

9. The Purchaser is purchasing the Bonds solely for its own account ( or an account of 
an affiliate) for investment purposes and has no present intention to resell or distribute all or any 
portion of, or interest in, the Bonds other than to an affiliate of the Purchaser; provided that the 
Purchaser reserves the right to transfer or dispose of the Bonds at any time, and from time to time, 
in its complete and sole discretion, subject, however, to the restrictions described in paragraphs 10 
and 1 1  of this letter. Under no circumstances will the Bonds ( or any portion thereof) become part 
of a securitization whereby beneficial interests in the Bonds are offered and sold to downstream 
investors as a separate security. 

J-2 



10. The Purchaser is a Qualified Institutional Buyer within the meaning of Rule 144A 
of the Securities and Exchange Commission under the 1933 Act or an Institutional Accredited 
Investor as described in Rule 501(a)(l ), (2), (3) or (7) of Regulation D under the 1933 Act. 

1 1. The Purchaser agrees that it will only offer, sell, pledge, transfer or exchange the 
Bonds (or any legal or beneficial interest therein) (i) in Authorized Denominations, (ii) to a 
Qualified Institutional Buyer or an Institutional Accredited Investor, (iii) in compliance with the 
Indenture; (iv) in accordance with an applicable exemption from the registration requirements of 
Section 5 of the 1933 Act, and (v) in accordance with any applicable Federal and state securities 
laws. Notwithstanding the foregoing, any affiliate of the Purchaser which holds the Bonds shall 
comply with the terms of Paragraph 10 and this Paragraph 1 1  as a transferee of Bonds and in 
connection with any subsequent transfer of the Bonds. 

12. No party other than the addressees hereto is entitled to rely on the representations 
and acknowledgements contained in this letter. Without limiting the generality of the foregoing, 
nothing in this letter will be deemed to relieve any party of its obligations under any federal or 
state securities laws. 

� � � � � � �� �� Sincerely, 
Amount of Bonds Purchased 

[NAME OF PURCHASER] 

By: 
Name: 
Title: 
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