FROM: Redevelopment Agency

1. Approve the attached Acquisition and Re

2.
3.
Agreements, including, but not limited to, signi

BACKGROUND: Riverside Housing Developme

households in the unincorporated area of the Cou

Departmental Concurrence

(Continue on page 2)

SUBMITTAL TO THE BOARD OF DIRE
REDEVELOPMENT AGENCY
COUNTY OF RIVERSIDE, STATE OF CALIFORNIA

CTORS OF THE

SUBMITTAL DATE:
March 26, 2008

SUBJECT: Acquisition and Rehabilitation Agreement for Marine Drive Properties in Hemet

RECOMMENDED MOTION: That the Board of Ditectors:

habilitation Agreement, Deed of Trust and Covenant

Agreement (“Agreements”) with Riverside Housing Development Corporation;
Authorize the Chairman of the Board of Directors to sign the Agreements; and
Authorize the Executive Director or desighee to take all necessary steps to implement these

ng subsequent necessary and relevant documents.

nt Corporation, a California nonprofit benefit corporation

(*RHDC"), is requesting funds from the Redevelgpment Agency for the County of Riverside (“Agency”) to
acquire and rehabilitate seven (7) multiplex prpperties for rental to qualified low or moderate-income

nty south of the City of Hemet (the “Project”).
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BACKGROUND (continued): The properties of the Project are located along Marine Drive, east of

Meridian Street, west of Stanford Street, south of F
Project is located just outside of the Redevelopment

The properties of the Project are located at:

NOoOORAWND =

orida Avenue and north of Briarwood Avenue. The
Mid-County Project Area.

41909 Marine Drive, Hemet, CA 92544 known as APN 438-110-034,
41920 Marine Drive, Hemet, CA 92544 known as APN 438-110-028;
41956 Marine Drive, Hemet, CA 92544 known as APN 438-110-025;
41957 Marine Drive, Hemet, CA 92544 known as APN 438-110-038;
41969 Marine Drive, Hemet, CA 92544 known as APN 438-110-039;
41981 Marine Drive, Hemet, CA 92544 known as APN 438-110-040; and
41992 Marine Drive, Hemet, CA 92544 known as APN 438-110-022.

The proposed Project will include a total of twenty-four (24) units consisting of four (4) threeplexes and

three (3) fourplexes. The Project will include twent
bedroom units. One (1) three-bedroom unit will be re

y-one (21) two-bedroom units and three (3) three-
served for an on-site residential manager’s unit.

RHDC will reserve twenty-three (23) units (“Assisted Units”) for qualified persons and families of low or
moderate income limited to households whose incorhes do not exceed one hundred and twenty percent
(120%) area median income for the County, adjustgd by family size at the time of occupancy. Thirteen
(13) Assisted Units will be reserved for low-income| households whose incomes do not exceed eighty

percent (80%) area median income for the County, a

The estimated total acguisition and rehabilitation cos
will secure a bank loan in the amount of $1,235,
Income Housing Set-Aside Funds will be utilized for

djusted by family size at the time occupancy.

t for the Project is approximately $4,535,000. RHDC
D00. Redevelopment Agency Low- and Moderate-
gap financing, acquisition and rehabilitation costs of

the Project. The period of affordability of the Project will be for fifty-five (55) years.

County Counsel has reviewed and approved the attached Acquisition and Rehabilitation Agreement,
Deed of Trust and Covenant Agreement. Staff recommends that the Board of Directors approve the
attached documents.




