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LETTER FROM THE COMMISSIONER

_____ I am pleased to submit the third Quarterly Progress Report of 2003 and present the Department

of Housing’s progress as we approach the close of the final year of the Affordable Housing Plan
1999-2003.

As you will see in the report, the Department continues to make significant commitments to the cre-

ation of mixed-income communities. As part of the Plan for Transformation, Pershing Court will add

80 rental units to the Bronzeville community. On the for-sale side, Midway Village Condominiums
will be 72 condominiums for seniors. And we continue to expand the list of market developments
- with affordable components as participants in the Chicago Partnership for Affordable Neighborhoods
(CPAN).

In addition to this quarter’s commitments, the Department continues to pursue strategic preservarion
goals. One of the greatest challenges facing the City is preservation of existing housing stock.
Whether the issue is confronting vacant and abandoned rental buildings thart are uninhabitable due to
irresponsible landlords and building code violations or stemming the continuing increase of foreclo-
sures of single family homes, the Department of Housing's strategy is informed by the importance of
partnership and collaboration — both with our sister departments and with our non-profit and private

SeCtor partners,

Through new programs like the Troubled Buildings Initiative and more established programs like
SRO Refi Rehab, the Department and partners are tackling problem rental buildings which are hav-

aed

ing a real impact on neighborhood blocks throughout the city. Through our Pilot Preservation and
Homeownership Preservation Initiatives (HOPI), the Department is working with community-based
organizations and lending partners to make sure a targeted approach benefits some of these hard-hit

areas.

Though many challenges still lie ahead, the Department has spent an active three months working to

preserve affordable neighborhoods, and looks forward to the opportunity to report on continued
progress on our Affordable Housing Plan, 1999-2003.

WA A

John G. Markowski

Commissioner
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INTRODUCTION

Affordable Housing Plan 1999-2003

This document is the Third Quarter 2003 report on
the progress of the Chicago Department of
Housing’s Affordable Housing Plan 1999-2003.

Through the third quarter of 2003, the Department has
committed over $132 million in funds to support over
6,700 units. This places the Department at 41% of its
annual resource goal and 69% of its unit geal and sets the
Department’s curnulatiye Five Year Plan commitments,
from January 1, 1999 through Septrember 30, 2003, at over
$1.3 billion, supporting almost 40,000 units, or 106% of
its Five Year resource projections and 112% of its Five Year

unit goal.

l Quarter ending September 30, 2003
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CREATION AND PRESERVATION
OF AFFORDABLE RENTAL UNITS

- he Department’s Mulcifamily programs support three principal strategic outcomes identified
- in the Affordable Housing Plan 1999-2003:

» Expanding housing affordability through sustainable and affordable rental housing
* Assuring housing and supportive services for the neediest and
* Preserving existing housing stock

In 2003, the Department projected almost $188 million in support for over 6,000 units of multi-
family affordable rental housing, through the commitment of loans toward new construction or reha-
bilitation, through rental subsidies and through property stabilization programs.

Through the third quarter of 2003, we have commitred $69 million in resources to support 4,300
rental units, 37% of resource goal and 70% of production goal.

Overall since 1999, we have supported over 19,700 units of multifamily housing, utilizing over $815
million in resources. This represents 145% of production goals and 186% of our Five Year Plan

resource allocation goals.

Multi-Family Rehab and New Construction
£ Pershing Courts

As part of the Plan for Transformation, Pershing Courts will create a mixed-income community on
r the site of Stateway Gardens, in the Bronzeville Redevelopment Area on the northeast corner of 39Th
L Street and State Street. At the end of July, City Council approved a loan of HOME funds with addi-

tional financing through Low Income Housing Tax Credits and Tax Increment Financing (TIF).

The development will consist of eighty one- and two-bedroom units in a six-story rental complex on
seven parcels. Approximately 33% of the units are to be leased as CHA set-aside units for residents
eligible for public housing. The remaining units will be leased at rents affordable to households at
60% or less than the area median income.
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Bronzeville was designared as a Redevelopment Area to support the development of mixed income
communities and the elimination of slum and blighted conditions and was designated as a TIF dis-
trict in 1998. The area is bounded by 25th Street to the north, Dr. Martin Luther King Jr. Drive and
Lake Park Avenue to the east, 40th Street to the south and State Street and Wentworth Avenue to the ‘z
west. The area boasts proximity to downtown and can offer easy access to multiple methods of pub- ‘
lic transportation, including the Dan Ryan/I-94 Expressway, CTAs Red Line to the west and CTA’s
Green Line to the east. Pershing Courts along the west side of State Street will tie in with other recent
residential and commercial development in the area to the east, north and south.

The developer, Stateway Associates, LLC, is comprised of four members with equal interest
Neighborhood Rejuvenation Partners Stateway, LP; Walsh Ventures Management, LLC; Kimball Hill
Stateway, Inc.; and MESA Stateway Associates, LLC. Stateway Associates, LLC has met with various
local agencies, area schools and members of the community on a regular basis for the past two years, ‘
and has the support of Alderman Tillman, the Chicago Housing Authority, the Mid-South Planning -
and Development Council, the Illinois Institute of Technology and the Chicago White Sox.

Mascer plan for Pershing Coures i
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Renaissance Saint Luke

Renaissance Saint Luke will bring the new construction of 90 units of affordable independent living
for seniors to the 1500 block of West Belmont. The sponsors are the Renaissance Companies and
the Church of Saint Luke, which is located directly across the street from the site.

Approved by City Council in eatly September, the development will access Multifamily Mortgage
Revenue Bonds and HOME funds.

The seven-story masonry building will feature indoor parking, with some additional outdoor parking
spaces, a community room and an outdoor terrace for gatherings. Additional services will be provid-

ed through the Church of Saint Luke.

Rendering for Renaissance Saint Luke

Constructions Starts: Highlight

Construction started this quarter in Washington Park
on St. Edmund’s Meadows, which is the rehabilita-
tion of former scattered-site public housing. HUD
conveyed the property to a local not-for-profit, St.
Edmund’s Redevelopment Corporation, to redevelop
as affordable rental housing for families, with 14 of
the 56 total units to be set aside for CHA residents.

Construction Completions: Highlights

This quarter witnessed the grand openings of two developments designed two specifically serve
Chicago’s artists community, Switching Station Artist Lofts and Acme Artsts Community
Condominiums, which are described later in this report. The two developments are part of the ongo-
ing effort to make Chicago a top city for arts and artists by developing a range of housing options for
the creative community.




Switching Station Artist Lofts occupies a former telephone switching station, built in 1906 in East
Garfield Park, which was converted in the 1980s to Roentgen Middle School. Now the building fea-
tures 24 live/work lofts, ranging from 500 to 1,300 square feet, all of which will rent to households ar
or below 50% of the area median income.

A collaboration between the Mayor’s Office, the Departments of Cultural Affairs and Housing and
the not-for-profit developer, Artspace, Switching Station Artist Lofts is the first of its kind in the cicy. |
“Unfortunately, artists are often priced out of communities and out of the city,” Department of
Cultural Affairs Commissioner Lois Weisberg said at the grand opening ceremony. “Their presence
contributes to a community and to the cultural fabric of the city as a whole.”

I
£
i
H

Grand opening of Switching Station Ardst Lofts in East Garfield Park

This quarter also witnessed the openings of the senior building, Gateway Centre Apartments.

Gateway Centre Apartments, approved by City Council in 2000, is the new construction of 120 units
in Rogers Park.

Ribbon-cutting ar Gateway Apartments
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Los Vecinos, formerly the Lion Hotel, reopened its doors after significant rehabilitation. As part of
Mayor Daley’s 1999 SRO initiative, Los Vecinos received tax credits to preserve the 75-year old build-
ing on North Avenue. Now the 62 single-room occupancy units are not only maintained for the res-
idents, but also can serve as the cornerstone for further commercial development and community revi-

talization.

Ribban cutting ceremony for Los Vecinos

Multi-Family Building Stabilization
SRO Refi Rehab

Earlier this summer, one of the SRO properties improved through SRO Refi Rehab, administered by
the Community Investment Corporation (CIC), was recognized for its contributions to the commu-
nity. Jay Bomberg, owner of the Bachelor Hotel, was the recipient of the W. Clement Stone Award
for business leadership and contributions to the community. The redevelopment is also an entry in
the competition for The Ouustanding For-Profit Neighborhood Real Estate Project Award.

When the property known as the “Wooden Nickel Tavern and Bachelor Hotel” was put on the mar-
ket, the current owner learned of the opportunity to redevelop the building through his involvement
in the Uptown Chamber of Commerce. The building offered two prospects, the chance to stabilize
and improve the single room occupancy units on the second and third floors and the chance to devel-
op the commercial space into storefronts that would dramatically change the character of the block,
which was then defined by the tavern, a Currency Exchange, a temporary labor placement office and
the vacant lot next door.

Built in 1910, for the last thirty years the property had represented a “troubled building,” one thar
invited criminal activity and general deterioration. The building and its busy front sidewalk came up
repeatedly at CAPS meetings and was the target of Uptown community groups, who wanted to see a
change in ownership and management.




With a modest rehab budger and two critical but equally modest martching grants from the City,
$45,000 through the Community Investment Corporation (CIC) as part of the SRO Refi Rehab pro-
gram and $22,500 through the Department of Planning and Development’s Facade Rehab program,
the developer improved the conditions in the affordable units and refashioned the fagade. Units
received new drywall, carpeting, doors and windows. The owner reorganized the building, providing
female residents with a single-sex bathroom and moving them to the front of the building closer o
the bathroom to foster a better sense of safety. Residents are able to tap social services through affili-
ations with local agencies.

Additionally, the building benefies from rental subsidies for very low-income households through the
Chicago Low-Income Housing Trust Fund. These 54 tenants represent a micro community of long- ‘:
term residents who are good neighbors for each other.

The affordable housing units were preserved, deferring the displacement of long-term residents, and
improved, setting higher standards for the acceptance of new tenants. Says Jay Bomberg, “The com-
munity was in need of newcomers to the neighborhood thar would ‘add value’~—change old stereo-
types and repair a bad reputation . . . it was in need of a building and tenants whose presence would
be ‘permanent’ and whose tenancy would contribute to the neighborhood on a long-term basis.”

The two commercial tenants that now occupy the first floor not only benefit the block, but also add
to the overall community’s diverse cultural life. An internet café occupies part of the space of the old
Wooden Nickel, welcoming students of Truman College which is located across the street, and the )
Jane Addams Hull House Association’s Center for Arts and Culture provides both a gallery space and L
studio space for community art classes. The Center for Arts and Culture had its grand opening this
September.

After the rehab of the Bachelor, the long-vacant neighboring lot attracted a market-rate development

currently under construction, which will also include an affordable component through CPAN. ;
Marguerite Boyd, Vice President at Truman College, has written that “the property has acted as a cat-
alyst for change along Wilson Avenue.”

Before and after shots of the Bachelor Hotel, which redefined che block of Wilson Avenue
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Troubled Buildings Initiative

Working with the 6th Police District through CAPS, the Departments of Housing, Buildings and Law
have preserved sixteen units of affordable rencal housing in Auburn Gresham.

When the building at 7953-59 S. Ashland was first referred to the Community Investment
Corporation (CIC) for the Troubled Buildings Initiative, it was vacant with approximately two feet of
standing water frozen in the basement. Every unit was in deplorable condition, the building required
a full gur rehab and the building’s mortgage was in foreclosure,

Communiry Inidatives Inc. (CII}, a subsidiary of CIC, was able to purchase the delinquent note and
substitute itself as plaintiff in the foreclosure action. CII in turn was able to convey the building to
an experienced, hands-on owner-operator who has rehabbed it as affordable rental housing. Now,
with final work completed earlier this quarter, the building is almost completely leased up, and two
commercial tenants have been found to occupy the storefront spaces, a Caribbean restaurant and an
after-school Montessori program.

Below is a snapshot of activity under the Troubled Buildings Initiative. Please also see the map on the
next page.

STATOS  #OFBULDINGS  #OF UNITS

Recovered / Rehab Complete 2 32
Rehab in Process 12 285
Under Receivership 4 38
In Court 35 716
Need Case 9 119
Need Inspection 12 157
Demolished 0 0

Watch 5 103
Administrative Hearings 1 20
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Troubled Buildings Initiative

January 1, 2003 - September 30,
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Seanding water in the basement before and after shot of the improved exterior.

_ PROMOTION AND SUPPORT
OF HOMEOWNERSHIP

The Affordable Housing Plan 1999-2003 cited a principal strategy for single-family programs to be:

« Sustaining affordable homeownership in support of healthy communities

In 2003, the Department expects to commit over $112 million to over 1,200 households to help them
achieve or sustain homeownership.

¢
{
H
{

Through the third quarter of 2003, we have committed over $50 million to support 600 units.

- This places the Deparement at 45% if its annual resource goal and 48% of its annual production goal,
and brings our cumulative Five-Year Plan commitments to $394 million, supporting almost 8,000
homebuyers and homeowners. This represents 72% of our Five Year Plan resource allocation goals
; and 99% of our Five Year Plan unit goals.

Single-Family Rehab and New Construction
Midway Village Condominiums

e Midway Village is the new construction of 72 units at 6701 S, Cicero in the community of West Lawn
' under the HomeStart program, in which the City enters into a development management agreement
= with a fee-for-service developer to design, construct and sell homes. The developer’s remuneration is
limited to a developer fee, with any and all profit from the development returning to the City for
- affordable housing purposes. Senior Lifestyle Corporation will act as the fee-for-service developer for
Midway Village.
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Opening one of Chicago’s five new Green Homes !

Construction Completions: Highlights

A ribbon-cutting ceremony was held for the five Green Homes built through the New Homes for [
Chicago program. The innovative designs for the environmentally friendly, energy-efficient and
affordable homes were the result of an international design competition. While the homes’ features
range from the unusual to the fairly typical, all are built with the same goal: to someday integrate many
of the design practices in future residential and commercial construction, “We have built homes that
are more energy-efficient and, therefore, more affordable, not only to purchase but to maintain,” said
Mayor Daley at the ceremony. “By using creative and sustainable solutions to design quality, low ‘
maintenance housing, we strengthen, improve and maintain the physical and economic aspects of a !

neighborhood.” '

The homes are a joint effort of the Departments of Housing and Environment. Two of the homes are
located in Hermosa, on the 1900 block of North Keeler, and the other three can be found in
Englewood, on the 600 block of West Englewood.
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Acme Arcist Community Condominiums in Logan Square

Acme Artist Community Condominiums contains 21 live/work residences for artists of low and mod-
erate incomes in the Logan Square area and four storefront commercial units. The former warehouse
space has been transformed into lofts ranging from 900 to 2,200 square feet, priced from $91,405 to
$130,000. Income-qualified homebuyers would also be eligible for possible purchase price assistance
through the New Homes for Chicago Condo Rehab Program. The Woman Made Gallery already
occupies one of the storefronts; for the first time in its history, it is situated within a site of creative

artists and non-profit organizations.

A joint effort of the City and the community organization the Near North West Arts Council, the
rehab project fulfills the common goal of creating long-term affordable homeownership opportunities
for artists and their families. At the grand opening ceremony Mayor Daley announced that the new
condominiums “will help ensure the continued presence of arts activities in the vital and culeurally rich
neighborhood of Logan Square.”




The Barreras in front of their new home in Chicago Lawn :

Abandoned Property Transfer Programs

Pilot Preservation

In late August, the Barrera family was able to purchase their first home at 6314 South Washtenaw, a
property originally acquired for rehabilitation by the Greater Southwest Development Corporation i
through Pilot Preservation.

The four-bedroom, two-bath frame home in Chicago Lawn had been vacant, the victim of foreclo- :
sure. Substantially rehabilitated by Greater Southwest, and put on the marker at an affordable price, -
the home has been restored to the community as an asset.

A household of six renting in Albany Park, the Barreras had gone to the Spanish Coalition for L
Housing, a Homeownership Housing Counseling Center located on the northwest side, to receive
homeownership counseling. The family was able to use their Section 8 voucher through CHAC's s
Choose to Own program and to secure a mortgage through CitiBank. The Spanish Coalition for |
Housing referred the Barreras to Greater Southwest Development Corporation, who matched them
with their first home. The Barreras are enjoying their proximity to Marquertte Park, and their youngest
three children have started at Marquette School.
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Homeownership Assistance
Homeownership Preservation Initiative (HOPI)

In September the City announced a Leadership Group of 20 financial institutions partnering with the
City and NHS to help 1,500 families avoid foreclosures and to reclaim 300 vacant, foreclosed prop-
; erties for home ownership over the next three years. An estimated 3,100 Chicago families lost their
L homes due to foreclosures in 2001, and the Homeownership Preservation Initiative (HOPI) has been

created to ensure responsible lending and active and coordinated efforts to help families avoid fore-
P closure. “Foreclosures have a devastating effect, not only on the families involved, bur also on the sur-
- rounding communities,” Daley said in remarks to lenders assembled at the Federal Reserve Bank of

Chicago. “We are optimistic . . . because 20 leading financial insticutions have stepped up to help
P solve this problem.”

The first priority is to keep families in their homes, whenever possible, through counseling, loss mit-
igation and loan payment plans. When foreclosure is unavoidable, the goal is to ensure that vacant
J properties left behind are preserved for affordable homeownership. HOPI seeks to place these vacant
properties into the hands of responsible parties, at discounted prices or as donations to non-profits,
who can rehab the properties and sell them to owner occupants.

With the added force and commirment of the lending community, the City and its partners expect to
save millions of dollars in mortgage principal investment at risk of foreclosure and protect surround-
ing housing values through the rehab and resale of foreclosed properties.

Recognizing that foreclosure is expensive and the least desired option for all involved, some leading
- lenders have committed to aggressively exploring loan modifications, loan workouts and loss mitiga-
3 rion with customers who have fallen behind on their monthly mortgage payments.

"y In cases where additional resources are needed, lenders can work with Neighborhood Housing Services
L of Chicago {NHS) and its Neighborhood Lending Program (NLP), which taps City funds to leverage

dollars from the privarte sector. Through NLE resources are available to refinance customers into lower
- interest rates and provide emergency loans.

Some success on the foreclosure front has already been achieved. Through the Asset Control Area,
NHS acquired some 30 foreclosed properties from HUD in Back of the Yards. Sandra Traback just
bought a rehabbed home from NHS on the 5000 block of South Marshfield, three blocks from the
= Chavez Elementary School where she has been principal since 1993. Earlier this year in May, NHS
and DOH rtook some representatives from Chase Bank on a tour of some of the recently rehabbed
homes in Back of the Yards and showed Ms. Traback’s future home. It unfolded that Chase was fore-
closing on a vacant, fire-damaged house on the same block. Understanding the importance of that
house to the revitalization of the block, Chase agreed to donate the property to NHS as soon as the
foreclosure was completed.
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Addirional City-supported non-profit agencies acting as Homeownership Housing Counseling
Centers provide foreclosure prevention counseling in local offices throughour the city. The City also
announced an advertising campaign planned for January of next year that will encourage homeown- -
ers having trouble making their mortgage payments to call 311, the City’s non-emergency number.
The callers will then be referred 1o counselors or to an appropriate lender to work out a payment plan.

Formation of the Homeownership Preservation Initarive 1o respond to foreclosures in Chicago
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IMPROVEMENT AND PRESERVATION OF HOMES

The Affordable Housing Plan 1999-2003 cited a principal strategy for single-family programs ro be:
* Preserving housing stock through affordable housing improvement and enhancement.

We expect to commit over $20 million to assist over 2,300 households to repair, modify or improve
their homes.

Through the third quarter, we have commicted almost $11 million in resources to support over 1,800
units, which represents 53% of our commitment goal and 76% of our unir goal.

Since 1999, we have funded repairs for 12,000 units, over $64 million in resources, reaching 113%
of our five-year commitment goal and 122% of the five-year unit goal.

TIF-Neighborhood Improvement Program (TIF NIP)

The TIF-Neighborhood Improvement Program (TIF NIP) provides grants to fix up single-family
homes and apartment buildings in designated TIF districts. The program has already improved over
XX units in TIF districts in Bronzeville, Woodlawn, Albany Park, Soucth Chicago, East and West
Garfield Park and North Lawndale.

Through community and town hall meetings last year, residents in the Midwest TIF learned abour the
possible benefits of the program and the application process. One resident, Doretha Penn, has been
able to significantly upgrade her home, finally having work done that she has wanted since 1988.
Windows were replaced and now, for the first time she can remember, windows in the back bedrooms
can be opened in the summertime. She had front fencing put in and a replacement overhead porch
canopy. The cement gangway on the side was patched and repaired so that rain and yard water no
longer run down into her neighbor's building. Cost savings from the new windows and new storm
doors have already been realized- the tenants in the second unit upstairs called to let her know that
she could turn the heat down, compared to the higher temperature she set it at last late fall. Because
of these improvements to the house she doesn’t have to raise the rent and risk losing her stable
tenants. Said Ms. Penn, “I have no words to express what this has done- 1 couldn’t have afforded it
otherwise.”

A senior homeowner, Louvenia Dixon-Bradshaw, used her grant to replace her rear porch, windows
and fence. Through NHS, which administers the single-family component in the Midwest TIE she
was put in touch with a State Farm agent and was able to get home insurance.

Please see the maps on the following page to see the homes improved this year in TIF districts through
TIF-NIP.
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TIF Neighborhood Improvement Program Single-Family
January 1, 2003 - September 30, 2003
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OTHER INITIATIVES
Intra-City Collaboration
" Mayor Daley’s Affordable Housing Task Force

The creation of an interdepartmental affordable housing task force was announced in August. The pri-
mary purpose of the task force is to strengthen coordination among City agencies involved in afford-
able housing and to help track the City’s affordable housing activities. Called Mayor Daley’s Affordable
Housing Task Force, the group will consist of the commissioners of key City departments whose activ-
L ities affect affordable housing. The task force will examine the process and costs of affordable housing
production and identify ways to streamline the process to ensure the efficient creation of affordable

units.

e

The creation of the task force is an immediate response to suggestions that were made by the
r Department’s advisory group during the planning process for the City’s third five year affordable hous-
i ing plan, which will be released during the fourth quarter.

Creation of the Affordable Housing Task Force

Example of a New Home in Chicago at Columbia Pointe
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Advocacy for Policy Change

City Delegation Travels to Washington DC to Advocate for
Increased Federal Resources

In September, a delegation of aldermen and other Cirty officials, including Housing and Real Estate
Committee Chairman Ray Suarez and Housing Commissioner Jack Markowski, traveled to
Washington, D.C. to call for increased federal resources for affordable housing. Coordinated by the
Mayor’s Office of Intergovernmental Affairs, the trip included meetings with members of the Chicago
Senate and Congressional delegation, as well as Senator Hillary Clinton (D-INY} and Representatives
Barney Frank (D-MA) and John Dingell (D-MI). The City officials emphasized the need for increased
resources for affordable housing, including a new production program; preservation of existing feder-
ally assisted housing; and protection of state predatory lending legislation. The group also advocated
for funds for the City'’s plan to end homelessness.
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CITY OF CHICAGO, DEPARTMENT OF HOUSING
SUMMARIES OF LOANS APPROVED BY CITY COUNCIL.

THIRD QUARTER, 2003

ATTACHMENTS
Pershing Court
Pershing & State L.P.
3831 S. State 3841 S. State
3837 S. State 3843 S. State
3839 S. State 3851 S. State

Renaissance Saint Luke
Renaissance Saint Luke Limited Partnership

1501-15 W. Belmont
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CITY OF CHICAGO, DEPARTMENT OF HOUSING

PROJECT SUMMARY
THIRD QUARTER, 2003
Name of Borrower / Developer: Pershing & State L.P.
For-Profit / Not-for-profit: For profit
Project Name / Address: Pershing Court
38318S. State 3841 S. State
3837 S. State 3843 §. State
3839 S. State 3851 S. State
Ward / Alderman: 3 / Alderman Dorothy Tillman
Community Area: Douglas
City Council Approval: July 29, 2003
Application Date: April 30, 2001
Type of Project: The new construction of eighty (80) one- and two-bedroom units

in a multi family, mixed income rental complex. The site for the
building consists of seven parcels, two of which have been
privately acquired. Approximately 27, or 33%, of the units are
to be leased as CHA set-aside units for residents eligible for
public housing. The remaining units will consist of those leased
to households at 60% or less than the area median income,

TAX CREDITS
Tax Credits: $028,500
Equity / Rate: $7,891,461 /$.85
Syndicator: National Equity Fund (NEF)
DOH LOAN
Amount: Up to $4,369,670 (HOME, Corporate funds and/or program
income)
Rate: 0%
Maturity: 40 years
Repayment: No repayment during the term. Repayment will be due as a
balloon payment with accrued interest at maturity.
Security: 2™ mortgage
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Project Summary

Pershing Court
Page 2
UNIT MIX / RENTS

0-15% AMI (CHA) 31-50% AM1 51-60% AMI
Type Sq. Tt. TOTAL

yp q Number Monthly Number Monthly Number Monthly
Rent Rent Rent -

1-br 721 6 $ 340 14 § 600 20
1-br w/ balc. 638 10 $ 340 20 $ 640-650 30
2-br 912 7 $ 340 13 $ 750 20
2-br w/ balc. 923 4 $ 340 6 § 725 10
TOTAL 27 33 20 80
Utilities: Tenants pay electricity and gas for heat and cooking.

Accessibility: There will be 8 accessible units and 8 adaptable units.

PROJECT COSTS
Amount Per Unit % of Project

Acquisition $ 112,800 $ 1,410 1%
Construction $ 13,450,032 $ 168,125 80%
Soft Costs $ 1,975,787 3 24,697 12%
Developer's Fee A 1,273,612 3 15,920 8%
Total: 3 16,812,231 $ 210,153 100%
PROJECT FINANCING

. % of
Source Amount Rate Term/Amort {Per Unit R

Project

INEF MAC $ 1,142,640 7.25% 18/30 b 14,283 7%
NEF MAC (TIF) * | § 430,360 7.25% 18/30 $ 5,380 3%
DOH L.oan 3 4,369,670 0% 40 3 54,621 26%
CHA Loan $ 2,978,100 0% 40 A 37,226 18%
Equity $ 7,891,461 $ 08,643 47%
Total: $ 16,812,231 $ 210,153 100%

* This amount is part of a first mortgage in the amount of $1,573,000, which will support a pay-as-you-go payment

schedule.
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CITY OF CHICAGO, DEPARTMENT OF HOUSING

Name of Borrower / Developer:
For-Profit / Not-for-profit:

Project Name / Address:

Ward / Alderman:
Community Area:

City Council Approval:
Application Date:

Type of Project:

PROJECT SUMMARY

THIRD QUARTER, 2003

Renaissance Saint Luke Limited Partnership
An [llinois Limited Partnership

Renaissance Saint Luke
1501-15 W. Belmont Ave.

32 / Alderman Theodore Matlak

Lake View

July 29, 2003

April 30, 2001

This project is the new construction of a 90-unit, seven-story

elevator building for independent seniors through the acquisition
of part of a City-owned parking lot.

MULTI-FAMILY TAX EXEMPT BONDS

Bond:
Repayment:

TAX CREDITS

Bond-generated, 4% Credits:
Equity / Rate:

DOH LOAN

Amount:
Rate:
Maturity:
Repayment:
Security:

Up to $8,000,000
Net Operating Income (NOI) and Tax Credit Equity with a term
of 32 years

$292,201
$2,438,426 / $.82

$4,596,573 (HOME, Corporate funds and/or program income)
1%

32 years

No repayment during the term; balloon payment due at maturity.
2™ mortgage
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Project Summary
Renaissance Saint Luke
Page 2

UNIT MXX / RENTS
31-50% AMI 51-60% AMI 81-120%
Monthly Monthly Monthly
Type Number Rent Number Rent Number Rent TOTAL
Studio 22 $ 620 8 $ 740 5 § 800 35
1-br 13 $ 664 22 § 795 3 § 950 38
1-br 9 $ 1,100 9
2-br 1 $ 933 3 $ 1,160 4
2-br 4 $ 1,650 4
Total: 35 31 24 20
Utilities: Tenants pay heating gas and electric, including electric cooking.
Accessibility: 100% adaptable, 20% accessible
PROJECT COSTS
Amount Per Unit % of Project
Acquisition $ - $ - 0%
Construction b 9,967,500 $ 110,750 78%
Soft Costs $ 2,144,310 $ 23,826 17%
Developer's Fee $ 645,590 $ 7,173 5%
Total: $ 12,757,400 $ 141,749 100%
PROJECT FINANCING
0
Source Amount Position {Rate Term / Per Unit /".Of
Amort Project
Series A Bonds (Harris Bank) * | $ 4,858,300 Ist 6.75%| 32 $ 53981 38%
DOH ** $ 4,596,573 2nd 7.25%| 32 $ 51,073 36%
Donations Tax Credit Equity $ 864,000 0%| 32 3 9,600 7%
Equity 3 2,438,426 $§ 27,094 19%
Owner's Equity $ 100 $ 1 0%
Total: b 12,757,400 $ 141,749 100%

* This development has applied for ARC funds. If approved, the Series A Bonds will be decreased by the approved

dollar amount and at least 18 of the units will be offered to households at 8-30% of the area median income.

** The developer is applying for a $750,000 loan from the lllinois Housing Development Authority (IHDA). If

approved, the DOH loan amount will decrease by $750,000.
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CITY OF CHICAGO, DEPARTMENT OF HOUSING

LOAN CLOSINGS —~ SECOND QUARTER
JULY 1, 2003 - SEPTEMBER 30, 2003

City Council

Project / Developer Approval Date
Harold Washington Unity Cooperative December 4, 2002

Bickerdike Redevelopment Corporation
Scattered sites on Near Northwest Side
South Park Plaza October 31, 2001

Woodlawn Community Development

Corporation

Blocks bounded by 26"‘, Prairie, 29" and Dr.
Martin Luther King Jr. Dr.
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Loan
Closing Date

August 1, 2003

September 23, 2003
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