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Victory Square Redevelopment City: Canton
2016 Low Income Housing Tax Credit Proposal County: Stark

Photograph or Rendering Project Narrative

Victory Square Redevelopment is an 81 unit, HUD Section 8 preservation rehabilitation of
| L . family units in Canton, OH. The LIHTCs and HDAP funds requested will fund the transfer of
ownership to the local CHDO — The ABCD, Inc, (ABCD), rehab all residential units and
common spaces, improving and extending the life of a 40 year old asset by upgrading the
building shell and systems, and bringing an unutilized housing voucher unit into rental service.
The development proposal meets and exceeds many of OHFA's housing needs and priorities,
including creative design, improving neighborhoods through community and economic
investment, advancing livability standards to promote healthy environments, and state and
local development based priorities as you will find elaborated throughout the application.
The proposed development is sponsored and will be 100% owned by the Canton based not-for
profit —ABCD, a state certified CHDO with experience developing housing, administering social
\ services, performing energy audits, and supporting the economic development within the
community. ABCD was incorporated in 1973 and has developed over 150 apartments and
Q more than 300 single family homes. Herman and Kittle Properties, Inc. (HKP), who has over 30
years of affordable housing development and management experience, will serve as the
S Developer, Property Manager and General Contractor. HKP has successfully worked and
12- 28R UNI] developed partnerships with non-profit service agencies to create affordable and mixed-

2. 200 una | income housing. HKP has developed almost 800 units of housing through similar partnerships

¢ | to date, and owns/manages almost 10,000 units of housing in total. It should be noted that
Ohio Capital Corporation for Housing (OCCH) has reviewed ABCD's financial statements and
@ have provided a letter of support as evidenced in this application.
ABCD and HKP believe that services and management are equally as important as the bricks
and mortar improvements outlined in this application. Included within this application is a site
specific supportive services plan - Steps to Encourage Personal Success (S.T.E.P.S) -
developed by the partnership, to provide a better place to live and help residents transition
themselves out of poverty and towards a path of self-sufficiency. ABCD, whose offices are only
blocks from the development, proposes more than just the rehabilitation/replacement of aging
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LIPPERT RD. NE

Pool: Preservation - HUD Developer: Herman & Kittle Properties, Inc.
Construction Type: Acquisition/Rehab Phone: 317-663-6801
Population: Family Street Address: 500 East 96th Street, Suite 300
Building Type: 3 Story Masonry City, State, Zip: Indianapolis, IN 46240
Address: 1206 Lippert Road NE General Contractor: Herman & Kittle Properties, Inc.
City, State Zip: Canton, OH 44705-1605 Management Co: Herman & Kittle Properties, Inc.
Census Tract: 39151701800 Syndicator: Ohio Capital Corporation for Housing

Ownership Information Architect: The Architecture Studio, Inc.

Ownership Entity: Victory Square Redevelopment, LP
Majority Member:  Victory Square Redevelopment, Inc.
Minority Member:

Syndicator or Investor:  Ohio Capital Corporation for Housing
Non-Profit:  The ABCD, Inc.
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Affordable Monthly
Square to what Occupied by Tenant Paid Rental Maximum
UNITS  Bedrooms Bathrooms Footage AMGI? what AMGI?  Gross Rents Utilities  Rental Subsidy  Net Rent Income  Gross Rent
6 1 1 534 30% 30% $315 $38 $285 $ 562 | $ 3372|$ 331
0 1 1 534 40% 40% $0 $0 $0 $ -1 3 -1 3 442
17 1 1 534 50% 50% $525 $38 $75 $ 562 | $ 9554 | $ 553
34 1 1 534 60% 60% $578 $38 $22 $ 562 | $ 19,108 | $ 663
3 2 1 756 30% 30% $378 $63 $346 $ 661|$ 1983 $ 397
0 2 1 756 40% 40% $0 $0 $0 $ -1 3 -1 3 530
7 2 1 756 50% 50% $630 $63 $94 $ 661 | $ 4627|$ 663
14 2 1 756 60% 60% $688 $63 $36 $ 661 | $ 9254 | $ 795
0 0 0 0 0% 0% $0 $0 $0 $ -1 $ -1$ -
0 0 0 0 0% 0% $0 $0 $0 $ -1 $ -1$ -
0 0 0 0 0% 0% $0 $0 $0 $ -1 $ -1$ -
0 0 0 0 0% 0% $0 $0 $0 $ -1 $ -1$ -
0 0 0 0 0% 0% $0 $0 $0 $ -1 $ -1$ -
0 0 0 0 0% 0% $0 $0 $0 $ -1 $ -1$ -
0 0 0 0 0% 0% $0 $0 $0 $ -1 $ -1$ -
0 0 0 0 0% 0% $0 $0 $0 $ -1 $ -1$ -
0 0 0 0 0% 0% $0 $0 $0 $ -1 $ -1$ -
0 0 0 0 0% 0% $0 $0 $0 $ -1 $ -1$ -
0 0 0 0 0% 0% $0 $0 $0 $ -1 $ -1$ -
0 0 0 0 0% 0% $0 $0 $0 $ -1 $ -1$ -

Construction Financing

Financing Sources

Construction Loan: $ 7,246,272
Tax Credit Equity: $ 2,264,638
Historic tax Credits: $ -
Deferred Developer Fee: $ 71,703
HDAP: $ -
Other Sources: $ 383,901
Total Const. Financing: $ 9,966,514
Permanent Financing

Permanent Mortgages: $ 2,000,000
Tax Credit Equity: $ 7,119,538
Historic tax Credits: $ -
Deferred Developer Fee: $ 71,703
HDAP: $ 600,000
Other Soft Debt: $ -
Other Financing: $ 175,273
Total Perm. Financing: $ 9,966,514

Housing Credit Request

Net Credit Request: 749,500
10 YR Total: 7,495,000
Development Budget Total Per Unit:

Acquisition: $ 2,460,000 $ 30,370
Predevelopment: $ 402,982 $ 4,975
Site Development: $ 532,690 $ 6,576
Hard Construction: $ 3,857,747 $ 47,627
Interim Costs/Finance: $ 426,521 $ 5,266
Professional Fees: $ 1,305,200 $ 16,114
Compliance Costs: $ 443,870 $ 5,480
Reserves: $ 537,504 $ 6,636
Total Project Costs: $ 9,966,514 $ 123,043
Operating Expenses Total Per Unit

Annual Op. Expenses $ 390,014 $ 4,815






