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ABSTRACT

in an effort to encourage real estate development in blighted
urban areas, the Massachusetts Legislature passed what became
known as Chapter 121A, a statute that provided special tax
incentives to developers undertaking projects such designated
areas.

Theé legislation spurred the development of more than 100 projects
in the Boston area, but its effectiveness was greatly undermined
by the passage of Proposition 2%, the property tax limitation.

In fact, the tax rates established under Proposition 2% were
actually lower than the special rates set under Chapter 121A.

Developers of 121A projects, which most often were low income
housing projects, have approached the City of Boston about
renegotiating the 121A agreements, making their tax obligations
more in line with those set under Proposition 2%.

This thesis investigate the legal and financial implications
of renegotiating such agreements, and analyzes the various
ways in which the tax liabilities may be assessed.

Thesis Supervisor: Prof. James McKellar

Title: Professor of Architecture and Planning



RENEGOTIATING CHAPTER 121A AGREEMENTS:
LEGAL AND FINANCIAL CONSIDERATIONS

Cumulative Research

Thesis: Amending Chapter 121A Agreements:
Legal and Financial Considerations.

Exhibit: Comparison of Estimated Tax Liabilities
of MHFA 121A Projects Under Alternative Taxing
Plans. (Grouped according to subsidy type, i.e.
Section 236, Section 13A, and Section 8.)

Exhibit: Estimated Tax Liability of MHFA 121A

Projects Tax at 6%, 8%, 10Z and 12%Z of Gross
Income. '

Exhibit: Financial Analysis of 18 MHFA
Projects. .

Memorandum: Summary of M.G.L.A. Chapter 121A.



RENEGOTIATING CHAPTER 121A AGREEMENTS:
LEGAL AND FINANCIAL CONSIDERATIONS

Table of Contents

IntrOdUCtiOH @ 6 6 060 0 00 05 0 0 5 000G 0N e Ll 00 1

A. Background ...eesseseisosesesevoncese 1
B. The New Scenario: Obsolesence of
Chapter 121A ...civeeeoscoosaseaassee 3
C. Pressure for Amending 121A ......... 5
D. Outline of Study eceeeevocsnssseseass O
I. Key Provisions of the Statute .....cecees 7

A. Purpose of 121A ....iciieennnn

B. Key Incentives s.ieseecececscscsasss 10

1. Amendments to Secs. 6A & 10 ...... 12
C. Additional Payments ...eeeoeeeosesees 13
D. Sale or Transfer of Project .eeseeo. 15

E. Releasing Project from 121A
AgTeement ...ocevecsssccscsssscsnses 17

II. Role Of the BRA ® 9 6 0 8 006 0 0 0 0 0 % e B0 PP s e 0 00 21

A. General AUthority e.ceeeececssessees 21
B. Specific Powers in Administering
Chapter 121A t.vieeeeseenonnonssnses 22
1. APProvals c.eeeeesccessosssnnnesas 22
2. Amendments ..eeecescccscescssocsss 24

III. Agency Powers and Statutory
Interpretation ..eeeeesecscescesennanssss 26

A. Rulemaking Powers of Agencies ...... 26
B. Massachusetts Case Law c.veeeeeeeess 27
C. Statutory Interpretation ........... 30

IV. Challenges to BRA Action...ceeveeeceveses 32

A. Claims of Other 121A Owners ........ 32
B. Challenges by Tenants or

Organizations ....ceveevecaseseseses 35
C. Standing of Parties Challenging

BRA ACLion eveeeeeceeosasosscasoasas 36

1. General Requirements .eeesecoseeses 37



V. Alternative Taxing Plans .eeeeeeeeansasas 4l

A. Reasons for RequesSt ..veeeesnoessees 4l
B. Alternative Plans ....ceceeoncecsoes 45
1. Existing Arrangentment .....se000. 45
2. Alternative Proposals ...eeecessss 47
a. Alternative 1: ATB Evaluation .. 47
b. Alternative 2: Chap. 59 .¢..c... 51
c. Alternative 3: Percentage of
Gross Income Evaluation ........ 53

VI. Financial AnalysSisS .eseceeecccceccceccncsass 55

A. Goals of Analysis; Design
of Lotus 1-2-3 Template ...ceeeesess 55

VII. ConcluSions .ve eceeeeesovsoesoceossnsacsss 0Ol

VIII.EXhibits....I.l....0.0..QI‘.0.0.00...I.O.. 64



INTRODUCTION

A. Background

In an effort to encourage real estate
development in the decaying parts of its cities,
the Maésachusetts Legislature passed the urban .
renewal statute Chapter 121A, ‘Mass. Gen. Laws Ann.
("M.G.L.A.") ch. 121A (1945). Essentially, the
statute authorizes cities and towns to grant
favorable tax treatment to "urban redevelopment
corporatibns" who build in "blighted open,
decadent, or sub-standard areaé." Id, sec. 2.

It also allows a city to streamline the procedural
process and, where appropriate, to_waive customary
regulations governing zoning, construction, and
other areas. Id. sec. 4.

Originally, the statute applied to only
residential developments, but later amendments --
chiéfly spurred by the proposed development of the
Prudential Insurance Co. -~ extended toverage
to include commercial development as well. Id., as
amended by 1960 Mass. Acts ch. 652, sec. 2.

Until recently, Chapter 121A provided a
desirable and, in some cases, necessary property
tax arrangement, which served as an incentive for

development. Exempted from customary property tax



evaluation under M.G.L.A. Chapter 59 -- which at
times was notoriously unpredictable and
inconsistent -- 121A properties had steady,
constant tax payments, sef by contract with firm
guidelines. These contracts generally required tax
payments equal to one percent of "fair cash value"
and five percent of "effective gross income."
M.G.L.A. ch., 121A, sec. 10.

This arrangement improved on conventional
Chapter 59 taxation in two ways: 1) it established
effective tax rates below the then prevailing rates
for multi-family housing; and, 2) it established
certainty with respéct to future tax payments -- a
crucial prerequisite‘for the developers and
financiers contemplating large residential and
mixed-use projects. John Avault, BRA Working Paper,
"Boston's New Tax Environment Contributes to its
Favorable Outlook for Residential Development"
(October 1, 1985) [hereinafter "BRA Working
Paper"].

Not surprisingly, these incéntives were
effective. Since 1961, 133 projects --
residential, commercial, and mixed-use --  have
been built under 121A, one of the earliest being

the Prudential Center (1961), and one of the most



recent being Lafayette Place (1979).

B. The New Scenario: Obsolescence of Chapter

121A

Since 1979, however, three events have
diminished the attractiveness of Chapter 121A and
undermined its effectiveness as an incentive to new
development.

First, in 1979 the Massachusetts Legislature
passed legi&lati;ﬁ allowing property tax
"classification."” Clgssificationiequalized the tax
assessment rate of similar properties, and allowed
different rates for four kinds of properties --
residential, open-space, commercial, and
industrial. M.G.L.A. ch. 59, sec. 2A, 1979 Mass.
Acts ch. 797, sec. 11. By requiring that all
similarly classified property be taxed at the same
rate, this legislation eliminated much of the
capriciousness and inequity of the previous systen.

Second ——»and perhaps most important -- in
1980, Massachusetts voters approved "Proposition
2 1/2," officially titled "An Act Limiting State
and Local Taxation and Expenditures." 1980 Mass.
Acts ch., 580. This statewide tax limitation
iniative limited annual property taxes to 2 1/27% of

"full and fair cash valuation" of property, and



restricted increases in a city's total levy to 2
1/2% a year. M.G.L.A. ch. 59, sec. 21C, inserted by
1980 Mass. Acts ch. 580.

Its effect on Boston has been significant,
cutting the total property tax levy by 35.82%
between 1981 and 1984. Moreover, with the increase
in property values throughout the city, this 2 1/23%
ceiling has resulted in a dramatic decrease in the
actual tax rates. BRA Working Paper, supra p. 2.
(See Chart on p. 5.)

Third, in 1983 the Assessing Department
embarked on a city-wide revaluation, which has
resulted iﬁ "oreater fairness andApredictability
for all property tax accounts, and permission to
favor residential taxpayers through the
implementation of classification.” Id.

These changes have brought about a significant
reduction in residential tax rates, and have
provided incentives to development far Seyond thoée
offered in Chapter 121A. For example, the tax rate
for residential property in Boston for 1985 was 807

lower than that of 1978. And, according to BRA

projections (listed below), this ad valorem rate

will continue to decline.



AD VALOREM TAX RATES FOR BOSTON APARTMENTS
(Dollars of Tax per $1,000 of Market Value)

Fiscal Year Tax Rate
1978 $87-.00%
19083 21.47
1984 17.10
1985 ) 16.42
1986 . : 14,03%%*
1987 11.98%%
1988 10.68%%

* Estimates, BRA Research, "Tax Constraint and
Fiscal Policy: After the Property Tax", J. Avault
and A. Ganz, 1983. '

** Projected, BRA Research.

BRA Working Paper, supra p.2.

C. Pressure for Amending Chapter 121A

One result of these changes is that several
owners of 121A projects have made requests to the
Boston Redevelopment Authority (BRA) -- the agency
handling all 121A projects in Boston -- for
permission to amend their agreements, releasing
them from taxation under their old formulas and
allowing the property taxes to be computed in a
manner more in line with the current practices
under Pfoposition 2 1/2. Some owners have gone
further, requesting a complete termination of their
121A agreements. Such requests are usually
accompanied by a desire to convert the rental units

to cooperatives, something which the statute does



not forbid, but which requires the permission of

the BRA., Bronstein v. Prudential Ins. Co. of

America, 390 Mass. 701, 459 N.E.2d 772 (1984). The
BRA is, of course, under no legal obligation to
change the agreements, but is yilling to consider
such changes if it is in the interest of the city.

D. Outline of this Paper.

This paperﬁwill combine iegal research and
computerized financial analysis to look at various
aspects -- legal and financial -- of amending
Chapter 121A agreements. Among the matters

discussed will be:

I. The history and key provisions of the
statute.

ITI. The specific role of the BRA in carrying
out the statute

ITTI. General principles of agency power and
statutory interpretation.

IV. The legal arguments and standing of
parties seeking to challenge 121A amendments.

V. Alternative taxing plans, and their effect
on tax revenues.

VI. One method of analyzing the financial
status of individual projects, using a computer
spreadsheet and Lotus 1-2-3.

VII. Conclusions.



I. KEY PROVISIONS OF THE STATUTE

A. Purpose

The purpose of the Chapter 121A is set out
plainly in Section 2 of the statute: "It is hereby
. « » declared that in many areas throughout the
commonwealth there is a shortage of decent, safe
and sanitary buildings for residential, commercial,
industrial, institutional, recreational or

" This condition,

governdental purposes . . .
says the statute, islmost extreme in "blighted
open, decadent or sub-sfandard areas," and "cannot
be corrected by the ordinary operations of private
enterprise without the aids herein provided."
M.G.L.A. ch. 1214, -sec. 2.

Accordingly, the provisions of Chaptér 121A
are set forth to "stimulate the investment of
private capital in blighted open, decadent or sub-
stan&ard areas, and in the construction,
maintenance and operation in such areas of needed
decent, safe and sanitary residential; commercial,
industrial, institutional, and recreational
buildings." Id.

Though not phrased in the most elegant

fashion, this section makes it clear that the



principal purpose of Chapter 121A is to spur
development in areas that, but for the 121A
incentives, would continue to decay. No mention is
made in this sectioﬁ, or in the statute, of an
explicit obligationbto provide a particular kind of
development. One section, however, requires the
construction of low-income housing in conjunction
with condominium projects. M.G.L.A. ch. 121A, sec.
18D. The Supreme Judicial Court has interpreted
this provision as an expression of the legislative

intent to provide rental housing. See Bronstein

v. Prudential Insurance Co. of America, 390 Mass.

701, 459 N.E.2nd 772 (1984).

While acknowledging other related goals,
recent cases involving 121A focus on urban renewal
as the primary purpose of the statute. The
Massachusetts Supreme Court has recognized that
Chapter 121A was enacted in response to legislative
determination that continued existence of blight

and decay posed a threat to the health and safety

of citizens of the Commonwealth. Boston Edison Co.

v. BRA, 374 Mass. 37, 371 N.E.2d 728 (1977).
Moreover, if the effect of a privately initiated
urban redevelqpment project. is to eliminate sub-

standard or decadent conditions, the purpose of the



applicants in proposing the project is wholly

irrelevant. Id.

Much attention has been directed to the
definitions of the target areas of the statute, and
distinction between the definitions tend to blur. A
"blighted open area" is now defined as a
"predominantly open a;ea which is detrimental to
the safety, health,.morals, welfare, or sound
growth of a community because it is unduly costly
to develop through the operations of private
enterprise." M.G.L.A. ch. 121A, sec. 1.

A "decadent area" is one which is considered
to be detrimental to:the sound growth of a
community because the buildings on -it are out of
repair, deteriorated, obsolete, or generally
uneconomical to maintain. Id.

And a ‘'"sub-standard area" is an area
"wherein dwellings predominate which by reason of
dilapidation, overcrowding, faulty arrangement or
- design, lack of ventilation, light, or sanitation
facilities ... make it improbable that the area
will be redeveloped by the ordinary operations of

private enterprise . . . . " Id.



Not surprisingly, these standards have been
broadly interpreted, and loosely applied. The
developers of One Beacon Street, a 121A project
approved in 1978, referred to their site as a
"decadent area" in their application, yet described
the same project in their leasing advertisement as

follows:

Right along we've been saying this
handsome 40-story tower is at the best
location in Boston. One minute from two
subway stations, surrounded by finance,
business, the State House, Court Houses,
City Hall, parking, shopping,hotels,
restaurants, a theater, greenery, and

history. Can't ask for much more than
that,

City of Boston, Finance Commission Study, "The
Administration of Mass. General Law Chapter 121A By
the City of Boston and The Boston Redevelopment
Authority" July 18, 1979.

B. The Key Incentive Under 121A: Payments
In Lieu of Taxes

The principal incentive under Chapter 121A is
its exemption from Chapter 59 property taxes.
Instead of the customary assessment under Chapter
59 -- at one time, 'an arbitrary, unpredictable,
and often inequitable arrangement -- a 121A
property is taxed at the rate of 1% of "fair cash
value" and a perctentage of gross income. These

payments in lieu of taxes could be estimated with

10



some accuracy and, more important, could be relied
upon with absolute certainty -- a key consideration
for developers and banks who needed to forecast
cash flows with some degree of assurance.

Under 121A, the urban redevelopment
corporation (the "corporation" or "developér")
makes in-lieu-of-tax payments in two forms. First,
it pays an "excise tax" to the Commonwealth, which
is ultimately paid in full to the city where the
project is located. This payment, set forth in
Section 10, is 1% of.the fair cash value of the
property and 5% of its gross income in -the
preceeding calendar year.

Second, the corboration may have an additional
obligation arising-out of a separate agreement with
the city, under Section 6A. The amount of these
"6A payments" is not set by law, but is based on an
agreement negotiated between the city and the
developer. Generally, the payments made to ghe
City of Boston have ranged from 20%vto 237Z of
effective gross income for commerciél developments
and 157 to 187 for residential developments.
Interview with Richard Cohen, Boston Department of
Assessment, December 17, 1985. The corporation,

however, gets credit for all payments made under

11



Section 10, so that that actual amount paid to the
city is the difference between the 6A payment due
and the Section 10 payment made to the state. (For
an illustration, See Part V, p. 46.) Moreover,
under Section 10, "gross income" does not include
any payments by any government: agency as rent

subsidies or interest subsidies.

1. Amendménts to Se¢tions 6A and 10

No part of of Chapter 121A, including Sections
6A and 10, <contains any provision for
renegotiating the in-lieu-of-tax payments. The
statute does, anticipate the prospect of.change -—
though not with reépect to tax payments. Section
6A, for example, has a clause stating that owners
may stipulate that no subsequent amendments to any
regulation or provision would apply without the
mutual consent of all parties. M.G.L.A. ch., 1214,
sec. 6A.

The Legislature has in fact amended 121A
several times, most significantly with regard to
the length of the tax exemption and the allowable
return on investment. In 1975, the Legislature
reduce the statutory term for exemptions from 40 to
15 years, and raised the permissible rate of return

on capital from 67 to 8%. 1975 Mass. Acts ch. 827.

12



The BRA has authority to adopt and amend
"rules and regulations" required to administer the
statute. M.G.L.A. ch. 121A, secs. 4 and 10. But
nowhere is it granted the power to adopt or amend
"provisions" or "standards" of the law. Its
powers with regardbto 1214, like those of any city
housing board, are more administrative and
intrepretive. In éhbrt, it would appear from the
language of the statute, and the legislative origin
of subsequent amendments, that substantive changes
are the responsibility of the Legislature.

C. Additional Payments |

As mentioned, coerporations building projects
under 121A are limited to an annual 8% return on
equity. M.G.L.A ch. 121A, sec. 9. That is, no
stockholder in a 121A corporation shall receive
dividgnds in any one year greater than 87 of his
investﬁent. This amount can be exceeded, however,
to the extent that a prior years' dividends did not
reach the 87 ceiling. In other words, if the return
in one year did not reach the full 8%, the zmount
of that deficit may be carried forward and added to
the customary ceiling on dividends.

To the extent that gross revenues of a project

exceed the operating expenses, dividends, taxes,

13



intereét, depreciation and other expenses described
in Section 15, the remaining funds shall be applied
to a payment to the city of an amount equal to the
difference between the excise paid and the property
tax that would have been paid without 121A
benefits. (This is another ex;mple that the
legislative intent of 121A was to provide tax
incentives which wquld result ' in property taxes
below the customary assessments under Chapter 59.)

Although this provision might appear to
eliminate much of the benefit of 121A, particularly
in the later years when a project wouldlenjoy
stable and profitable operation, no corporation has
ever made a payment to the city under Section 15.
City of Boston, Finance Commission Report, "The
Administration of Mass. General Law Chapter 121A by
the City of Boston and the Boston Eedevelopment
- Authority." p. 4 (1979). |

The carryover provisions of of Section 9 and
the liberal deductions allowed in Section 15 have
allowed corporations to accumulate substantial
deficiencies which assure that the provisions of
Section 15 will probably never take effect. For
example, according to statements submitted by the

Prudential Insurance Co. to the Commissioner of

14



Insurance, it has never reported a return of as
much as 67 on its investment, and probably never
will, having accumulated deficiencies of over $100
million. Id. Thus, it is unlikely that Prudential
will ever have to make a payment to the city under
Section 15, no matter how high:its return during
the remainder of its 40-year contract. (For a
further discussion_bf the comparison between
Chapter 121A tax payments and payment under Chapter

59, see Part V, infra .)

D. Sale or Transfer of Existing 121A Projects
121A corporations are free to sell, exchange,
or transfer their interests in projects, with the
approval of the BRA. Section 11 states:
Any such corporation shall have the power,
with the approval of the [BRA], to sell,
exchange, give or otherwise transfer in whole
or in part the land or interests therein,
including air rights, leased or acquired by it
under this chapter, with the buildings or
other structures thereon, constituting a
project or portion hereunder to . . . any
other authorized entity under this chapter. .
M.G.L.A. ch. 121A, sec. 1l1.
If, however, the project is sold before the
expiration of the minimum 15 year agreement, the

original benefits, restrictions, and obligations

still apply -- or at least may not be changed

15



without BRA approval. The actual language of
Section 11 states:
[S]uch land . . . buildings or other
structures may be sold only subject to
the further requirement that any change
in the benefits and restrictions
applicable to the grantee, donee or
transferee and any other changes in the
project shall not be valid unless
approved in the manner provided in
section six . . . or section eighteen B,
as the case may be.
M.G.L.A. ch. 121A, sec.l1l, as amended 1960 Mass.
Acts ch. 652, sec. 12,
In the event of a sale, if the BRA determines
that any aspect of the transaction significantly
affects the "obligations and duties to be performed

and carried out,"

it may require the purchaser to
go through the entire 121A application process once
again, "but with such modification in procedufe as
the [BRA] shall determine to be appropriate . . . .
M.G.L.A. ch. 121A, sec. 18B, as amended by 1975
Mass. Acts ch. 827, sec. 1l4.

Section 6 details the procedure for original
approval of 121A projects and, as a technical
matter, does not apply to projects in Boston. The
procedure for initial approval of projects in

Boston is set forth in Section 13 of chapter 652 of

the Acts of 1960, Both Sections, however, have the

16



same substantive standards and requirements. These

include:
[W]lhether conditions exist which warrant
the carrying out of the proposed project,
whether in [the BRA's] opinion such
projects will be practicable, whether
such project conflicts with the master
plan for the city, whether such project
would be in any way ‘detrimental to the
best interests of the public or the city
or to the public safety and convenience
or inconsistent with the most suitable
development of the city, and whether the
project will constitute a public use and
benefit.

1960 Mass. Acts ch. 652, sec. 13, as amended by

1965 Mass. Acts ch. 859.

In short, if an acquisition is contemplated
and any significant changes with respect to
obligations and duties are proposed, the Mayor and
the BRA must approved the acquisition in the same
manner as if it were an original application.

(For additional discussion regarding the role of

the BRA, see Part II.)

E. Releasing Project from 121A Agreement

With the conspicuous tax advantages of Chapter
121A, the Lgislature had little reason to antici-
pate that developers would want to voluntarily be
released from the agreements. Experience soon
demonstrated, ho;ever, that pfoperty owners found

that the length of the agreeements and some of its

17



terms were burdensome. In response, the Legislature

reduced the statutory period of exemption from
forty to fifteen years. 1975 Mass. Acts ch. 827,

Certain provisions of Chapter 121A actually
contemplate releasing a projec; from the benefits
and burdens of that statute. But these provisions
deal only .- with projécts threatened by
foreclosure or in breach of their regulatory
agreements. Section 16A allows a party acquiring a
121A property through foreclosure to hold the
project free from all restrictions -- prpvidéd it
has received BRA approval, And Section 18D, which
deals with the creation of condominiums, allows
for terminations after five years. Moreover,
Section 18D also allows for termination of a
condominium's 121A status if the owners commit a
material breach in their regulatory agreement with
the BRA. M.G.L.A. ch. 121A, sec. 18D, added by 1975
Mass. Acts ch. 827, sec. 19.

In.summary, the statute allows the BRA to
terminate a project's 121A status in the event of a
foreclosure sale, a transfer in lieu of
foreclosure, or a breach of a regulatory agreement.
These explicit powers give weight to the general

proposition that the BRA has implicit power to

18



release a project from 121A status for other
reasons, if circumstances have changed, and if the
general purpose of the statute has been carried
out,

In 1981, the BRA did in fact terminate the
121A status of a project knowﬁ as The Commercial
Block. It was not financially distressed. But its
owners, Boston Propérties, desired to convert the
project to condominiums, something forbidden under
Section 18D of the statute. By terminating its
121A status, however, the owners could proceed with
the conversion. Boston Properties estimated that
the additional tax revenue to the city would amount
to $170,000 to $21§,000 a year. Letter from Boston
Properties to Paul McCann, Assistant Director, BRA,
August 28, 1981.

One significant advantage to the city of
terminating a 121A project -- and perhaps one
requirement it should insist on ~-- is that a
project released from 121A could be taxed as a "new
development” under Chapter 59, with its full market
value added to the tax levy. 1981 Mass. Acts ch.
782, sec. 21C(f). (¥n contrast, a routine

conversion of a non-exempt property would not be

1 |

considered "new development," and would not be

19



added to the levy.)

Thus, the power of the BRA to terminate a 121A
. agreement -- absent foreclosure or a breach of
contract -- has been exercised, though never
legally challenged. The power to amend substantive
provisions -- for example, thé in-lieu—of—taf
payment -- is another area of unsettled law, though
past experience shoﬁs the BRA'haé customarily
relied on the Legislature for action of this kind.

To get a clearer understanding of BRA authority
to terminate and amend 121A's, it wéuld be helpful
to look at the the specific statutory powers .
granted to the BRA under the statute, and then look
to general principles of statutory interpretation

and administrative law.

20



ITI. ROLE OF THE BOSTON REDEVELOPMENT AUTHORITY
(BRA)

A. General Authority

The BRA -- Boston's sole agency for regulating
planning and development -- was formed by an act of
the Boston City Council in 1957 under M.G.L.A. ch.
121, Section 26QQ, as amended by 1957 Mass. Acts
ch. 150, Section,1¢'(8é;tion 26QQ has since been
repealed and replaced by M.G.L.A. ch. 121B.)
The specific powers of the BRA are set out in
Chapter 652 of the Acts of 1960. And the general
powers”of "operating agencies,"” including the BRA,
are set forth in M.G.L.A. ch, 121B, sec. 11. Among
the powers enumerated in Chapter 121B are:

(j) To enter into, execute and carry out
contracts with any person or organization
undertaking a project under chapter one hundred and
twenty-one Aj;

and
(1) To enter into, execute and carry out

contracts and all other instruments necessary or
convenient to the exercise of the powers granted in

this chapter . (Emphasis added.)

M.G.L.A. ch 121B, sec.l1l.
Other powers of the BRA, including its duties
as the acting equivalent of the State Housing Board

under Chapter 121A, are established in Chapter 652

21



of the Acts of 1960:

[The BRA] shall, in addition to its
other powers and duties, have the powers and
perform the duties from time to time conferred
or imposed upon the state housing board by the
provisions of sections six A, seven, seven A,
eight, nine, ten, eleven, twelve, fifteen,
sixteen, sixteen A, eighteen and eighteen B
of [Chapter 121A] with respect to a project
thereunder in the City of Boston.

1960 Mass., Acts ch., 652, sec. 12.

The act also established the BRA as a planning
board for the City of Boston. M.G.L.A. ch. 41,
sec. 70.

B. Specific Powers in Administering Chapter
121A

The BRA's powers over all matters felating to
121A projects are not explicitly set out in the
statute, though courts have acknowledged that the
Legislature intended a broad grant of authority in

administering the statute. Boston Edison Co. v.

BRA, 374 Mass. 37, 371 N.E.2d 728 (1977).

1. Approvals

The BRA has complete control anﬁ flexibility
over the approvals process of a 121A application.
With the approval of the mayor, it also has the
power to allow a 121A project to deviate from any
zoning regulation, building code, health ordinance
or other such regulation in effect in Boston, so

long as "such permission may be granted without

22



substantially derogating from the intent and
purposes of such law[s]." M.G.L.A. ch. 121A, as
amended by 1960 Mass. Acts ch. 652, sec. 13.
The BRA also oversees any transfers of 121A

projects, and must approve any sale. 1960 Mass.
Acts ch; 652, sec. 134, as'addéd by Chapter 859 of
~the Acts of 1965. This section sets forth the
applicable pfocedurés for acquisition of an
existing 121A project. It also sets forth the
procedures for reviewing any changes proposed in
connection with the acquisition. Of particular note
is the provision governing "changes": "If the [BRA]

determines that any such changes are fundamental,

the [BRA] shall proceed as if such application to
change were an application for the original
approval of the project." Id. (Emphasis added.)

A "fundamental change" has been rather broadly
defined as one in which the "naturé and- magnitude
of the revisions of a plan could fundamentally

alter the essence of the project." Bronstein v.

Prudential Ins. Co. of America, 390 Mass. 701, 710,

459 N.E.2d 772 (1984). 1In this case, the Supreme
Judicial Court decided that converting a building
from rental to condominium units was a "fundamental

change." 1In another case, however, the same court
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decided that increasing the height of an approved

project was not. Boston Edison Co. v. BRA, 376

Mass. 151, 379 N.E.2d 778 (1976).

2. Amendments

As discussed in Part I, the BRA's powers with
respect to amending the finanéial‘agreements in a
121A project, or terminating an agreement
altogether, are not specifically spelled out in the
statute. Under Section 4 of Chapter 121A, the BRA
"may make, and from time to time amend, reasonable
rules and regulations in regard to the procedure
for seéuring the approval of projects under this
chapter and for the financing, construction,

management and maintenance of such projects."

(Emphasis added.) The breadth and application of
this section is unclear, and its meaning has never
been litigated. It seems, however, to address
principally the approvals process and operational
matters, and makes no reference to amending
"provisions" or "purposes" of the statute.

These powers of Section 4 could be interpreted
to include amending existing 121A tax agreements,
since financial matters would be considered part of
the "management and maintenance . . . of such

projects.”" This, however, would probably be a
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stretched interpretation, and one that, to date,
the BRA has not made. Other language in the section
indicateé that the BRA's power to amend agreements
was intended to address matters relating to
specific planning, zoning, health, and building
laws -- not significant policy issues.

In other words, the Legislature has given the
BRA a broad grant of authority in carrying out the
purposes of the statute, but has not provided
specific power to actually change the statutory
taxing arrangment or to terminate an otherwise
healthy project altogether. 1In the absence of
explicit étatutory guidance, one must consider such
actions by the BRA in light of general principles

of statutory interpretation and administrative law.

25



ITII. GENERAL RULEMAKING POWERS OF AGENCIES AND
PRINCIPLES OF STATUTORY INTERPRETATION

A. The Ruleﬁaking Powers of Agencies: Federal Law

Although not directly applicable to state agencies
and Chapter 121A, federal cases provide some guidance to
basic principles of administrative law., It is, of
course; well established under federal law that a
legislature has the authority to invest broad powers in

administrative agencies to regulate delegated areas.

F.C.C. v. Schreiber, 381 U.S. 279, 290, (1965). And it

is generally recognized that administrative agencies
possess expertise in particular areas and are in a
better position that the courts or the legislature to
fashion procedural rules. Id. Accordingly, "when an
agency is entruséed with the supervision of an industry,

its power to do so should be broadly construed."

Asspciation of American Railroads v. ICC, 600 F.2d 989,
994 (D.C. Cir. 1979). |
Agencies, moreover, have the power to deal with
contingies not anticipated by the legislature. In
reviewing the extent of the power of administrative
agencies, the U.S. Supreme Court stated:
The bower of an administrative agency to

administer a congressionally created and
funded program necessarily requires the
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formulation of policy and the making of rules
to fill any gap left, implicitly or
explicitly, by Congress.

Morton v. Ruiz, 415 U.S. 199, 231, (1974).

Finally, the Supreme Court has also stated that
substantial weight should be given to an agency's

interpretation of its own rules. Morton v. Ruiz, 415

U.S. at 237.

B. Massachusetts Case Law

Massachusetts cases follow a similar vein and give
weight to an expansive interpretation of BRA powers. In
determining the extent of an agency's powers, one must
look to the agency's "organic statute taken as a whole."

Grocery Manufacturers of America v. Department of Public

Health, 379 Mass. 70, 75, 393 N.E.2d 881 (1979). The
powers given to the agency include those necessarily or
reasonably implied; and the agency has considerable
latitude in interpreting a statute which it is charged
with enforcing. Id. Regulations promulgated by an
agency are entitled to particularly great weight where
the statute itself vests broad powers in the agency to

carry out and fill in the details of the legislative

scheme. Consolidated Cigar Corp. v. Department of

Public Health, 372 Mass. 844, 850, 364 N.E.2d 1202

(1977); Cliff House Nursing Home, Inc. v. Rate Setting

Commiésion, 16 Mass. App. Ct. 300, 303, 450 N.E.2d 1135

(1984).
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Other cases reaffirm that considerable deference
should be allowed to an agency's interpretation of its
enabling statute and the regulations created under it.
One case has even stated that an agency's interpretation
of its enabling statute should be upheld unless the
interpretation is totally irrational or unfounded.

15,844 Welfare Recipients v. King, 474 F. Supp. 1374 (D.

Mass 1979). This is particularly true where the statute

contains ambiguous language. Lowell Gas Co. v,

Commissioner of Corporations and Taxation, 377 Mass.
255, 262, 385 N.E.2d4991 (1979).

Massachusetts courts have in fact étated that "a
regulation may be authorized even where it cannot be
traced to specific statutory language." Grocery

Manufacturers, 379 Mass. at 75. In reviewing an

angency's regulations, courts accord such regulations
the same deference that they extend to act of the

legislature. Cliff House Nursing Home, 16 Mass. App. Ct.

at 303. The regulations of an agency must be upheld if
there is some rational relation between the regulation

and the goals advanced by the statute. White Dove, Inc.

v. Director of Division of Marine Fisheries, 380 Mass.

471, 477, 403 N.E.2d 1169 (1980).
In spite of the ample authority supporting wide
agency powers, Massachusetts courts have stated that

substantive additions to Chapter 121A must be the work
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of the Legislature. In Bronstein v. Prudential Ins. Co.

of America, 390 Mass. 701, 459 N.E.2d 772 (1984), for

example, the Massachusetts Supreme Court rejected an
interpretation of the statute which would have extended
the prohibitions against condominium conversions to
include "cooperatives." Section 18D of the statute
prohibits condominium conversion, but says nothing about
cooperatives. The tenants in a large 121A apartment
bﬁilding argued that, for the purposes of the
legislation, they were one and the same.

The court rejected their argument, saying that
"cooperative ownership . . . condominium ownership . . .
and urban redevelopment, G.L. c¢.121A and G.L. c. 121B,
are purely statutory creations which the Legislature
has always governed.4 Id. at 701. To add the word
"cooperative" to the statute, said the court, would
amount to judicial legislation. Id.

The court also said that even if an injustice or a
har@hsip would result, it cannot insert words into a
statute where the language, taken as a whole, is clear
and unambiguous: "To stretch the meaning of a statute
so as to adjust an alleged injustice, inequity or
hardship could cause a multiplicity of interpretations

as each allleged injustice, inequity or hardship arose."

Id.

Whether this categorical restriction would apply to
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amendments and terminations of 121A would probably
depend on the nature of change. Changing the statutory
requimments for the in-lieu-of-tax payments would
likely be deemed a usurpation of Legislative
perogative. Yet allowing terminations of otherwise
healthy projects, could arguably be considered a
reasonable interpretation, or extension, of existing
powers.

C. Statutory Interpretation

Massachusetts case 1a; regarding statutory
interpretation also would support broad BRA power in
administering the statute. In interpreting the meaning
of a statute, one must consider the statute in relation
to other statutes, the statuteis origin, historic

development, and present language. Pereira v. New

England LNG Co. Inc., 364 Mass. 109, 115, 301 N.E.2d 444
(1973). It is settled law that "[e]very presumption must
be indulged that the legislature intended to put in
force a piece‘of legislation effectual to remedy the
evil at which it appears to be aimed." Whife

Construction Co. Inc. v. Commonwealth, 11 Mass. App. Ct.

640, 647-48, 418 N.E.2d 357(1981), aff'd 385 Mass. 1005,
432 N.E.2d 104 (1982). 1If a statute is found to be
faulty or lacking in some way, it must be read as a
whole to best effectuate the legislative intent.

Tedford v. Massachusetts Housing Finance Agency, 390
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Mass. 686, 696, 459 N.E.2d 780 (1984).

In short, there is ample precedent to support
BRA action to make certain kinds of amendments or
even terminate 121A agreements, if such action
woﬁld be considered "interpretive" and if there is
no unwarranted additions to statute. Such action
must comport with the statutory purpose of 121A --
the removal of urban blight -~ and be administered
in accordance with general principles of
administrative law, i.e. procedurally consistent
and with clear standgrds. But beyond that, the BRA
would seem to have considerable discretion to take
any action or make any regulation that improves the
administration and effectiveneés of the stétute.
With the passage of Proposition 2 1/2, Chapter 121A
incentives have lost much, if not all, of their
advantages. If the statute is still to have any
force, some flexibility in its administration is

required.
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IV. CHALLENGES TO BRA ACTION

If the BRA amends a 121A agreement or
terminates a project altogether, it can probébly
expect opposition from two sources. If it reduces
the in-lieu-of-tax payments‘of:one project, it can
expect pressure from other owners who will want
similar treatment. And if terminates a project
altogether, it can expect opposition from the
tenants of the development, or from community
activists seeking to maintain the stock of rental
housing. The legal claims of such owners, tenants,
and groups, and the basis of their standing to
challenge such actioﬁ is discussed below.

A. Claims of Other 121A Owners

If the BRA decides to reduce the in-lieu-of
tax payments of certain projects on an ad hoc
basis, it could be vulnerable to a challenge from
other 121A owners who could claim denial of due
process and equal protection. The state
constitution mandates that taxes be levied on a
"proportional and reasonable" basis. Mass. Const.,
Part II, art. 4, ch. 1, sec. 10. Cf. Mass.
Declaration of Rights, art. 10 (each individual is

obliged to contribute only "his share" of tax
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burden.)

This rule of "proporﬁionality" has been
interpreted to mean that a taxpayer should only
pay tax in proportion to.the value his property

bears to the whole tax levy. Keniston v. Board of

Assessors, 380 Mass. 888, 407 N.E.2d 1275 (1980).
A taxpayer can challenge his own assessment if the
owner of another property of similar value is
paying less in taxes, or if another 6wner is

paying proportionately less. Sudbury v.

Commissioner of Corps. & Taxation, 366 Mass. 558,

321 N.E.2d 641 (1974); Tregor v. Board of

Assessors, 377 Mass. 602, 387 N.E.2d 538 (1979)

cert. denied, 444 U.S. 841 (1979). Thus, if the

owner of a 121A project renegotiafed his payments
below the statutory level set in Section 10,
another owner, paying the full amount, could claim
to be paying disproportionately high takes.

There is, however, a significantblimitation to
this doctrine. An owner proving that he is taxed
at more than his proportionate share is not
entitled to the tax rate of the most favored class,
but rather the average rate of the city as a whole.
As the XKeniston court said: "If . . . a taxpayer .

"« . pays no more than his fair share . . . he does
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not present a case of invidious discrimination. The
equal protection clause imposes 'no iron rule of

equality.'" Keniston v. Board of Assessors, 380

Mass. at 892. Accordingly, 'a protesting owner would
not necessarily be entitled to the same deal as one
who renegotiated his payments,’ but rather the
"average" deal of all 121A owners.

In any case, it is worth noting that all these
cases arise under the Chapter 59 property tax
statute, and not Chapter 121A. Chapter 121A
properties are, as mentioned earlier, specifically
exempted from Chapter 59 -- which raises the
question whether the precedent established in
theseé cases would e;en apply. And even if they
did, so long as the statutory taxing requirements
of Section 10 -- 5% of gross income and 1% of fair
cash value -- are maintained, the BRA could,
arguably, renegotiate any other obligations arising
under Section 6A. Section 6A has no statutory
guidelines, and is negotiated entirely by the city.
If the BRA chose to change that agreement with one
owner, other owners would probably have no basis
for standing to challenge it. (A fuller discussion

of standing issues is found in the next section.)
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B. Challenges by Tenants or Organizations

If the BRA terminates a 121A agreement it can
expect opposition from an entirely‘different
constituency -- tenants and groups representing
their interests. As a recent case demonstrates,
these.parties can be expected to raise at least two
kinds of legal arguments: 1) that the BRA failed to
follow the procedural requirements of the statute;
and, 2) that the proposed action fails to fulfill a

"public use and benefit." Bronstein v, Prudential

Ins., Co. of America, 390 Mass. 701, 459 N.E.2d 772

(1984).(This case did not involve a termination,
but rather a conversion to cooperatives. Any
request for terminations, however, have been made
with an intent to convert rental units.)

The Supreme Judicial Court has required a
strict adherence to the procedural guidelines of
121A, and taken a very close reading of the literal
requirements of the statute., Id. To the extent such
procedures are not followed, any action would, of
course, be subject to challenge.

The same court has, however, acknowledged that
the BRA -- and not the court -- should determine
what constitutes 5 "public use and benefit." Id.

The BRA must follow the specific statutory
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standards. 1960 Mass. Acts ch. 652, sec. 13. But,
these allow a considerabie degree of discretion.
Judicial review of BRA decisions is limited to
"ascertaining compliance with those standards,"”
correcting errors of law and applying the
substantial evidence test to factual findings. Id.
390 Mass. at 705. 1In no event does a coﬁrt have
the authority to initially determine what
constitutes a public purpose. Id.

C. Standing of Parties Challenging BRA Action

The Supreme Judicial Court has in fact taken

up the question of the standing of parties

challenging 121A projects. Boston Edison Co. v.
BRA, 374 Mass. 37, 46 371 N.E.2d 728 (1977). In
this case, Boston Edison challenged a plan té build
a private generating plant under Chapter 121A. The
defendants argued that Boston Edison lacked
standing to make such a complaint. Noting that
Chapter 121A had no specific standing requirements,
the court stated that the controversy would be
governed.by the "general grant of séanding" as set
forth in the Acts of 1960, ch. 652, sec. 13. The
court also referred to constitutional cases on the

subject,.such as Sierra Club v. Morton, 405 U.S.

727, 734-741 (1972) and United States v. Students
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Challenging Regulatory Angency Procedures, 412 U.S.

669, 683-690 (1973).

l. General Requirements

The general requirements regarding standing of
parties challenging BRA action are broad, and
somewhat vague, conferring étanding to any "person
. « o aggrieved" by a vote of the BRA. 1960 Mass.
Acts, ch., 652, séc. 13. Once the BRA makes a final
vote on a project, the secretary of the authority
files a copy of the vote with the city clerk, |
accompanied by the approval of the mayor, when
‘necessary. "Within thirty days after such filing,

any person, whether previously a party to the

proceeding or not, who is aggrieved by such vote .

. . may file a petition in the supreme judicial or
superior court sitting in Suffolk County for a writ
of certiorari égainst the authority to correct
errors of law therein . . . ." Id. (Emphasis
‘added.) '

More specific guidelines as to the definition
of a "person aggrieved" have been developed in case
law, though few suits deal only with BRA action
involving with 121A projects. Tenants of projects
would certainly have sufficient grounds for

standing.
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Recent cases have established that a plaintiff
must merely have some property interest which is
allegedly harmedin order to have standing to
challenge a decision. That interest, however, must
bear some proximity to the contested project. In

Boston Edison Co. v. BRA, for example, the court

rejected a claim by the plaintiff on the grounds
that he had no proﬁerty interest in the-immediate
area. Id., 374 Mass. at 63.

Other cases reaffirm this view, underscoring
the need for a direct injury to a plaintiff's

property interest. Shriner's Hosp. for Crippled

Children v. BRA, 4 Mass. App. Ct. 551, 555, 353
N.E.2d4 778 (1976).'Moreover, Massachusetts courts
have denied standing on the basis that the
plaintiff was not a property owner at all. Amherst

Growth Study Committee, Inc. v. Bd. of App. of

Amherst, 1 Mass. App. Ct. 826, 296 N.E.2d 717
(1973).

Although courts have required some sort of
property interest to confer standing, they have
shown flexibility in what kind of interest is
sufficient. A plaintiff need not be an owner; he
can be a lessee, as in Bronstein, or a mortagee.

Carey v. Planning Board of Revere, 335 Mass. 740,
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139 N.E. 2d 920 (1957).

Although a tenant or group of tenants would
surely have standing to contest a termination or
conversion, any other group probably would not. A
"general civic interest" is not a sufficient basis

for standing. Waltham Motor Inn v. LaCava, 3 Mass.

App. Ct. 210, 326 N.E.2d 348 (1975). As the Supreme
Judicial Court has said: "Violation of law gives
rise to no private right of action unless there is

also a violation of some private right or duty."

Circle Lounge & Grill Inc. v. Board of Appeal of
Boston, 324 Mass. 427, 432, 86 N.E.2d 926 (1949).
Put another way, courts have said "a citizen
zealous in the enfqrcement of the law but without
private interest . . . belongs to a class . . . to
whom the Legislature has decided that no remedy

ought to be given." Amherst Growth Study Comm. v.

Bd., of App. of Amherst, 1 Mass. App. Ct. 826, 827,

296 N.E.2d 717 (1973).

The Amherst court also stated that a civic
group having an "interest in a problem" could not
have standing, no matter how long-standing the
interest and no matter how qualified in evaluating

the problem. Amherst Growth, 1 Mass. App. Ct. at

827. This reiterates the doctrine of federal cases
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on standing, which have stated that a "plaintiff
must generally assert his own legal rights and
interests, and cannot rest his claim to relief on

the legal rights or interests of third parties."

Duke Power Co. v. Carolina Environmental Study
Group, 438 U.S. 59, 78 (1978):

The rejection of standing based on general
civic interest was fepeated'iﬁ one of the few cases

involving Chapter 121A., Le Beau v. Selectmen of

East Brookfield, 13 Mass. App. Ct. 942, 431 N.E.2d

257 (1982). 1In Le Beau, plaintiffs who challenged
a 121A project were denied standing on the ground
that their status as  -"residents, taxpayers, and
voters" was, by it§e1f, insufficient. In short,
some kind of private property interest is necessary
for establishing standing to challenge such a

decision with respect to Chapter 121A.
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V. _ALTERNATIVES TO EXISTING 121A AGREEMENTS

A. Reasons for Requests for Alternative Taxing
Plans

In light of the tax reductions of Proposition
2 1/2, several owners of 121A‘pr6jects now face an
anomaly not contemplated by the draftsmen of the
statute. Their préjects are now payving more in
property tax under their 121A agreemnt than they
would if they had no 121A agreement at all, 1In
other words, they would be better off if taxed like
any other taxpayer under Chapter 59, the basic
property tax statute'—-- an ironic result for
legislation that was originally designed to spur
development through tax incentives.

Several owners of 121A projects and at least
one agency financing 121A's, the Massachusetts
Housing Finance Agency ("MHFA"), have beén -
concerned about this disparity, and have asked the
BRA to amend their 121A agreements to reduce their
property taxes. Clearly, the BRA has little desire
to saddle 121A projects with unfairly high property

taxes. Indeed, the original intent of the 121A
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legislation was to stabilize and, to some extent,
reduce property taxes in ordef to encourage
residential and commercial development in blighted
areas. Moreover, many of tﬁe 121A developments are
subsidized housing projects which the city sorely
needs, and whose financial status is already less
than robust.

A strong case can be made for reviewing the
property taxes of such projeéts, and deﬁermining
whether they are in fact paying excessive amounts.
The City of Boston is eager to preserve the
economic vitality of these projects, and continue
to provide housing at reasonable prices for its
citizens. To the extent that a reduction in
property taxes furthers these goals,.such
amendments to the existing 121A agreements might
rightly be considered.

Not all 121A projects present a compelling
case for relief, however. The commerﬁial projects,
in particular, anticipated their current tax
liabiliities and, in most cases, have succeeded
.quite handsomely. Any reduction in their taxes

would simply be a windfall to the developers. The
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Marriott Long Wharf, for example, or the luxury
apartment building Devonshire Place are both 121A
projects that probably pay more under their 121A
agreements than they otherwise would under Chapter
59. Yet both are solid commercial successes. And
neither needs additional tax relief to insure its
continuance or to benefit its tenants. Moreover,
the analysis of most projects does not consider the
substantial tax shelter generated by non-cash
losses arising from debreciation.

It should also be remembered that the original
121A designation allowed the developers to take
advantage of certain procedural shortcuts in the
development process -- for example, the waiving of
customary zoning and construction regulations,
where appropriate -~ which would not not have been
otherwise available. M.G.L.A. ch.121A, sec. 4.
With the passége of time, this benefit tends to be
overlooked. But one need only consider the
formidable procedural obstacles facing large scale
developments in Boston today to be reminded of its-
value. Indeed, it is conceivable that without the

streamlined procedural advantages of 121A, some of
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these commercial projects might not have been built
in their present form, or even built at all.

Even some of the subsidized housing projects
have little justification for relief. For example,
some MHFA projects are federally subsidized under

the Section 8 program, which subsidizes all
operating expenses, including taxes. A reduction

in their property taxes would be passed through to
the federal government. A laudable result in the
age of budget deficits, but one which would provide
no benefit to the project itself or its tenants.
Accordingly, each project ought to be
evaluated on its own terms, with two considerations
in mind: 1) whether its current property tax |
payment is excessive, in view of its income and its
operating expenses, and 2) what effect, if any, a
reduction in its tax would have on improving the
financial position of the project or its tenants.
-Before maéing such a case-by-case analysis, one
must first consider the alternative plans for
taxing a property, should its 121A agreement be

amended.
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B. Alternative Plans for Assessing Property
Taxes of 121A Projects

1. Existing Arrangement
As mentioned in Part I, taxes on 121A projects
are assessed according to a formula based on
Section 10 and Section 6 of the statute. The

Section 10 "excise payment" is calculated as

follows:
5Z of gross income (not including
subsidies)
+ 1Z of "fair cash value" of the property

Total Section 10 Payment

These funds are first paid to the state, who
in turn refunds thems to the city where the
development is located. In addition to the Section
10 payment, the developer may be obliged to make an
‘addition payment directly to the city, in an
agreement worked out under Section 6A. The city is
free to.negotiate its own terms with the developer
(and'p;esumably cpuld renegotiate its agreement).
In residential properties such agreements have
usually called for payments of 16-187% of gross
income., In commercial properties the figure has

been higher, usually 20-237% of gross income. All
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payment made under Section 10 are deducted from an
owner's obligations under Section 6A. In other
words, the city actually receives only the
difference between what the owner owes under
Section 6A and what he has paid under Section 10.
To illustrate: Assuming‘a building is worth
$6,000,000, has an annual grdss income (GI) of
$1,000,000, and a 6A agreemené calling for a
payment of 16Z of GI. 1Its payment would be

calculated as follows:

Section 10 Payment

5Z of $1,000,000 $50,000
1Z of $6,000,000 $60, 000
Payment : $110,000

Section 6A Payment

Gross Income (GI) $1,000,000

6A Obligation

@ 16Z GI ’ 160,000

Section 10 Payment -110,000

Actual 6A Payment $50,000
Total Payments $160,000
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72. Alternative Plans for Evaluation

Thé Assessing Department of the City of
Boston has proposed three alternative plans that
might be used to tax 121A projects with
amended agreements. (See Exhibit 1.) Two plans,
the Appellate Tax Board (ATB) plan and the Chapter
59 plan, would basg their evaluation on "fair cash
value" or "market value" of the property. The third
alternative, the "Percentage of Gross Income" (PGI)
plan, would base its assessment oﬁ the income of
the property. Each plan yould, of course, ha?e
differences in evaluation approaches, and, on most
properties, would result in significantly different
assessments. To summarize, the three plans for
evaluation would be based on :

1. Appellate Tax Board (ATB) evaluation;
or,

2..Chapter 59 evaluation; or,

3. Percentage of gross income (PGI)
(10%Z-12% in Assessor's estimates)

a. Alternative 1: ATB Evaluation
It will be useful to consider ATB valuation

first, because certain considerations in its
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approach might also be relevant to assessment
assumptions under Chapter 59. The ATB method, as
proposed by the Assessing Department, is based on a
recent decision of the>state Appellate Tax Board,
involving two federally subsidized housing

projects. Cummins Towers Company v. Board of

Assessors of City of Boston, Docket No. 95733; and,

Burbank Apartments Company v. Board of Assesssors

of the City of Boston; Docket No. 117620,

Commonwealth of Massachusetts, Appellate Tax Board,
August 24, 1984,

Both Cummins and Burbank involve properties
operated under Section‘236 of the National Housing
Act, 12 U.S;C. sec. 1715Z-1 (1976), a federal
subsidy program. As-such, they were subject to a
number of restrictions -- limits, for example, on
rent increases, return on equity, and refinancing --
which, it was argued, made their fair market value
less than that of comparable properties
unencumbered by such restraints. Thé Appellate Tax
Board agreed, making the following findings:

1. The capitalization of income method of

valuation for income-producing property, whose
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income is subject to control by an outside agency,
is an appropriate guide to the fair cash value of

the property. See Board of Assessors of Weymoutn

v. Tammy Brook Company, 368 Mass. 810, 331 N.E.2d

531 (1975).

2. The assessment of a property must take into
account the restrictions placed by federal
regulation on the actual income of the project.

The maximum rental allowance by HUD is the best
evidence of a project's earning capacity, even
though the "fair market" rates might be higher. See

Community Development Company of Gardner v. Board

of Assessors of Gardper, 377 Mass. 351, 385 N.E.Zd
1376 (1979).

3. In arriviné at an opinion of fair market
value using the income approach, it is permissible
to use the owner's expenses as given, even if they
are higher, as a pefcentage of income, tham those
of comparable properties. (One explahation: The
restrictions on rental income may result in a
disproportionately high income/expense ratio.)

4, In determining the rate of return in the

capitalization rate for a property, the Assessing
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Department may consider the tax advantages and
other benefits, such a favorable financing or
guaranteed rental payments.

'Thus, according to the Assessing Department,

the ATB method of evaluation would be as follows:

Gross possible income

- Vacancy allowance

Effective gross income

— Operating expenses

"= Net operating income

= Cap rate + tax rate

= Fair cash value

The key figure in such a calculation is, of
course,vthe capital&zation rate. (The tax rate used
is that prevailing at the time of assessment, and
is not spbject to dispute.) In Cummins and Burbank
the property owners argued forua cap rate of, 12%
and 147, while the Assessing Depértmeﬁt used a '
figure of 8% -- the 67 return allowed under Section
236, and an additional 27 for depreciation. The

Appellate Tax Board sided the the Assessing

Department, using a slightly higher rate of 97. 1In
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view of the similar limits on return in 121A
projects (now 8% on equity), it is likely that a
similar cap. rate would be used under the ATB
formula. |

As Exhibit 1 indicates, if the MHFA projects
were evaluated under this formula, they would pay
substantially less in property taxes, in some
instances as low as 327 of their existing 121A

payments. (See Haynes House, Exﬁibit 1.)

b. Alternative 2: Chapter 59 Evaluation

With the passage of Proposition 2 1/2, the
basic property tax under Chapter 59 is limited to a
average tax rate of 2:1/2% of the total tax levy.
The actual tax rate on residential and commercial
varies, however. The 1986 residential tax rate
is 1.447%Z, or $14.40 per $1,000 (fair market value);
the commercial rate is 3.20%, or $32.00 per $1,000.
City of Boston, Assessing Depértment.. Fair market
value is determine by a variety of methods,
including replacement cost, comparable sales, and
income capitalization,

The Assessing Department's estimates confirm

the.assertions of MHFA and others that 121A
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projects would generally have a lower tax burden
taxed under Chapter 59. (Though, some projects,
such as Symphony Plaza East and West, would have
higher taxes.) This reduction in their tax
payments would, however, be mugh less than that
realized using the ATB formula; For all MHFA
projects, the reduction in taxes would be from
$3,398,360 (121A taxes) to $3,063,102 (Chapter 59
taxes) -- $335,258, or roughly 10%. Under the ATB
formula, these same MHFA projects would pay an
estimated $2,335,089 in taxes -- a reduction of

$1,063,271, or nearly 30%.(See Exhibit 1.)

Moreover, in light of the decisions of

Cummins, Burbank, Tammy Brook, and Gardner it is

quite possible that the Chapter 59 valuations use
in these estimates are'in fact too high, since th
are not, as a rule, calculated on the basis of
operating income and-have not taken into
consideration the encumbrances on 121A projects.
Conceivably, if these 121A projects were amended
"be taxed under Chapter 59, their owners would
insist on an evaluation based on actual operating

income, not on replacement value or on comparable
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sales. Accordingly, their assessments would be
'closer to those figured under the ATB formula in
Exhibit 1, and not the Chapter 59 estimates.

The unpredictable outcome of granting these
projects Chapter 59 status might, in the words of
Richard Cohen of the Assessing Department, result
in "giving away the city." Interview with Richard
Coﬁen, February 4, 1986.

c. Alternative 3: Evaluation Bases on

Percentage of Gross Income (PGI)

The third approach suggested by the Assessing
Department is one figuring prope?ty tax as a
percentage of gross income. The percentage used by
the department in_its estimates is 10%, a figure
which is close to that of existing residential
properties in the city not under 12]1A agreements.
(Although not actually taxed on this basis, most
residential p;operties pay taxes amounting to about

10-12% of their gross income. Id.)

This form of evaluation has several
advantages. First, it would probably be the easiest

to administer, requiring only an accounting of the

rent rolls, which would be relatively simple to
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verify. Second, it would also be the arrangment
easiest to audit. Unlike the other methods, it
would provide no incentive to owners to run up
expenses or otherwise incur unnecessary debt. And
third, it would predict the actual tax consequences
of an amendments with greater certainty, since
no matter would be left to subjective evaluation.
Moreover, the City could éet its percentage
rate at whatever figure it felt appropriate, and
use that a benchmark. For example, it could set the
rate at 12%, allowing all projects paying taxes
above that amount, and having otherwise reasonable
operating expenses, an opportunity to enter into a
new contract setting rents according to that
figure. (The effects of setting the PGI at 6%, 8%,

and 127 are found in Exhibits 2-4.)
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VI. METHOD OF ANALYSIS: THE LOTUS 1-2-3 TEMPLATE
BASIC DESIGN

1. Goals of the Analysis

There are currently 133 121A projects in
Boston, of widely different size, location, and
use. The project known as 144 Worcester Street is
an 8-unit, wood frame apartment complex in
Dorchester, receiving no rent subsidies. It has
lost money in three of the past four years. In
contrast, the project known as Blackstone is a 145-
unit, concrete high rise in the West End, which
recieves generous Section 8 subsidies, which has
never lost money, and which made $136,711 in 1984.

With such disparity in the financial
situations of the various 121A projects, it would
be unnnecessary, and perhaps unwise, to grant an
across—the—boérd amendﬁent to the existing
agreements. A superior arrangment, afguably, would
be one involving a case-by-case analysis which
grants relief only to those projects in genuine
need of.ith

Such an analysis should provide the
information necessary to make a decision about

granting an amendment, and should also be carried
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out in a standardized and consistent fashion.
At the very least, it should provide:

1) a clear idea of the financial state of the
property, and its relative operating efficiency;

relative burden of its current property
tax payments; and,

3) the change in property tax payments that
would result under different evaluation plans.

-The following Lotus 1-2-3 template has been

designed with these goals in mind. (See Exhibit 5.)

The contents of each section of the template, and
the key variables and assumptions, are described
below:

Section 1: General Information

This section gives all the background
information about the project, and also lists the
assumptions for 1) estimating taxes as a percentage
of gross income, and 2) for estimating the
potential development value. The information
contained in this section inéludes:

Name

Owner

Address

Classification, i.e. commercial, residential etc.
Year built

Year of 121A agreement, years remaining

Subsidy type, if any

Existing encumbrances

Construction type

Size of building(s.f.)

Number of units

Construction costs
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Operating results for past four years

PGI estimate

Sales price (s.f.)

Renovation costs (s.f.)

Section 2: Operating Information

This section actually breaks down the
income statement for a project:in a given year.
The income and the operating expenses are broken
down in the customary format, .showing the net
operating income (before debt servic;), and the net
amount available for equity (after debt service).
The section does not take into account the tax
benefits arising for the non-cash expensé of
depreciation -- a significant omission, given the
value of the tax shelter in most real estate
investments, Becaﬁée of the age of these
properties, however, most of the depreciation
benefits have probably been used, and would not be
a significant factor now.

To improve analysis, and ease comparison with
other properties, the figures have been also be
computed as: 1) a percentage of all income (which
includes interest and rental subisdies); 2) a
percentage of base income (without subsidies); and

3) an amount per square foot of building.

This section shows, among other things, the
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degreee to which the property depends on an
interest subsidy (Line 61); the efficiency of
management (Lines 66 and 67); and, the amount of
money going back into the property (Line 77).
Perhaps most important, this section shows the
relative burden of the property tax on the project
(Line 71). Assuming all the other expenses are
reasonable, this figure indicates whether a project
is being taxed at a disproportionately high rate.
In the example, this project, Concord Houses, is
being taxed at a rate equal to 147 of its total
income and 19% of its unsubsidized income. It is,
however; still making a profit (Line 79), and
therefore may not need any relief. Other
information contained in this section includes:

Gross rents (residential)

Gross rents (commercial)

Vacancies and bad debts

Subsidies

Administrative expense

Maintenance expense

Utilities expense

Capital expense

Taxes

Debt service

Net operating income

Net available for equity

(As mentioned, all these figures are also

expressed as a percentage of income, with and
without subsidies.)
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Section 3: Payments Under Different Taxation
Plans

This section shdws what the estimated payments
for the'property would be under the different
evaluation plans. It shows the most recent payment
to the Assessing Department, ah amounﬁ that may
differ from that reported on account of
differences in accrual and cash accounting methods.
It also shows the tax payments as a percentage of
subsidized'and unéubsidized income. As this example
demonstates, a tax based on a percentage of gross
income -- here, 10% —-- would provide the smallest
reduction in taxes (Line 96). The information
contained in this section includes:

Taxes paid accérding to Assessing Dept. records

Taxes as reported to the MHFA

Taxes estimated under the ATB plan

‘Taxes estimated under Chapter ‘59

Taxes estimated as a percentage of gross income

Section 4: Development Potential .

This last section makes an attempt to estimate
(very roughly) what the potential profit would be
if a 121A project were converted to a cooperative
and sold. This information would be valuable in
determining what payment the BRA might ask of the

developer in exchange for permission to release a

project from its 121A agreement. As mention in Part
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II, such a conversion would represent a
"fundamental change" and would require the approval
of the BRA. Using information in Section 1
regarding existing mortgage and assumptions
regarding conversion expense and selling prices,
this section gives an approximétion of the
potential development profit of a conversion., The
information contained in this section includes:
Existing encumbrance on property

Estimated conversion costs, hard and soft

(per/s.f.) ’
Estimated selling price (per/s.f.)
Potential profit
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VII. CONCLUSIONS

1. The BRA probably has the power to terminate
and, to some degree, amend 121A agreements.

Though not given explicit authority to
terminate an otherwise healthy 121A project, the
BRA could probably do so, and ‘withstand a legal
challenge to the action. The BRA has broad
authority granted under .its enabling act and under
the 121A statute itself. It can also rely on
supportive precendent in state cases involving
statutory interpretation and administrative law.
Accordingly, a termination would be considered a
permissible extension of its existing power.

An amendment to the in-lieu-of-tax payment
would probably alsé be permissible, provided the
BRA did not alter the statutory requirements of
Section 10 of the Chapter. A revision of that
section would have to bg done by the Legislature,
sincé it is a substantive provision, with clear and
unequivocal standards. Rather, the BRA might amend
thq agreement under Section 6A, which is
negotitated'solely by the city, and which has no
statutory requirements, The BRA could also request
the Assessing Departmént to review its assessment

of the "fair cash value" of a property, in view of
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the recent decisions under Tammy Brook, Gardner,

Cummins, and Burbank, mentioned in Part V. A
revaluation under the guidelines set forth in those
cases might result in a lower assessment of fair
cash value and, in turn, a lower obligation under
Section 10 -- with no amendment to the statute.

2. New tax obligations would best be figured

as a percentage of gross income.

As discussed earlier, an amendment to an
existing tax agreement would be easiest to
calculate, administer, and audit if it were simply
based on a percentage of gross income. The amount
of a new payment baSgd on Chapter 59 or on the ATB
formula would be much more uncertain and subject
to dispute. Moreovér, the owner of a property
evalutated under either of these methods would
have a perverse incentive to inflate expenses, and
thereby decrease.the operating income, a key
figure.used to determine value. |

3. The BRA could review eacﬁ project on a

individual basis.

Provided it remained within the statutory
requirements of Chapter 121A, and applied
consistent criteria for relief, the BRA could

evaluate requests for amendments on an individual

62



basis without a significant legal challenge.
The BRA could require each project‘to petition
for amendment, and to provide all fhe information
necessary to run a financial analysis like that in
Exhibit 5. If necessary, the BRA could require
audited statements of the current year and past
years to determine whether any figures had been
inflated in response to the new policy on
amendments.

The BRA could then set a presumptive standard
for granting relief, e.g. to all projects with

payments in excess of 127 of gross income. The

standard would be presumptive, in that it could
require some showing of "need," such as operating
losses for two of the past three years. Finally,
the.BRA could further limit amendments to

residential projects only.
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. .

2 EMIBIT 1: M{FA 121A DEVELCRMENTS IN BOSTON (1984)

3

4 Effect of Altermative Fvaluation Plans on Property Tax Revenue

5

6 Source: City of Boston Assessing Department, Richard Cohen Researcher; Patrick Kennedy

7 Date: 1-24-86

8 Key: 1. — Appellate Tax Board (ATB) Plan: Taxes based on formila promulgated by ATB, capitalizing income.

9 2, — Chapter 59 Plan; Thxes based on custamry formla of M.G.L. Chapter 39,

10 3 - entage of Gross Incame (FGI) Plan:

1 FGI: lm T

12

n 121A Taxes *

14 121A Taxes Padd Reported to MiFA 1R

15 (Sec. 10 & (Sec. 10& KB * Ch, B

16 Project MIFA? Units Sec. 64) Per Unit Sec. 6h) Per Unit  Taxes Per Unit  Taxes Per Unit Per Unit

17

18 Anderson Park 74151 6 52,000 813 . 8,561 1,38 53,520 8% 51,966 812 0,175 1,081
19

20 Blackstone 7-119 15 153,43% 1,08 113,984 6 114,580 0 12,12 82 117,16 a8
2

22 Blake Estates #1 78029 175 149,137 852 149,100 852 120,70 60 109,193 624 17,164 610
b4

2 Bleke Estates #2 78-097 8 93,717 1,065 93,80 1,06 71,910 85 57,02 649 %,175 83
5.

26 Casa Borinquen 74-106 k) 2,89 88 1,45 98 21,100 586 17,084 41 0,27 81
Vi)

28 Concord Houses 73-106 181 146,875 811 150,068 ' 89 8,950 % 7,451 I5/] 106,8% 50
» .

30 Canay Court %005 p.:] 2,537 a5 2,537 a5 9,60 ¥4 11,022 4 14,%1 534
3l

32 Cottage Brook 75-084 17 123,215 &8 120,208 818 104,546 m 114,600 70 124, 24 845
34 East Boston Rehab 7302 % 0,000 521 56,207 585 19,241 20 37,55 m 53,440 57
k3

33(; Bbenezer Hares 71-067 k') 2,401 % ' 5185 wm o, 1,07 L] 17,24 50 19,747 617
38 Forbes Bldg. 74-109 147 116,885\ 5 116,865 5 84,5% m 53,529 4 7,50 577
',3 Franklin Park %000 20 24,755 1,02 24,9% 1,068 112,477 s 124,38 565 153,050 6%
42 Franklin Sq. Housing 7309 193 115,000 5% 146,113 757 106,440 552 119,065 617 136,062 ]
21; Gardner Apts, %02 & 2,000 612 45,000 918 9,877 m 1,%5 b] 30,00 614
1{3 Haynes House 7-108 131 107,928 a4 107,98 & %50 %4 . 45,914 350 91,447 68
g Heenvay 805 13 165,819 06 183,252 1,00 125,20 664 112,887 617 134,175 73
2(1) m;&gl?&gmm 007 &8 n, &m 54,902 624 | 57,005 648 63,32 70 2,175 820
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56 EXHIBIT 1: MHFA 121A TEVELORMENTS IN BOSTON (1984) (cont.) ;

57 121A Taxes

3 Effect of Alternative Tex Plans 12]A Taxes Paid to MHFA 10,002

% (Sec. 10 & (Sec, 10& AB . 9

60 Project MiFA Units Sec. GA) Per Unit Sec, 6A) Per Unit Thxes Per Unit Thxes Per Unit Thxes Per Unit

61 - - :

62 | ;

63 Madison Park #3 704l 120 %,127 6% | 125,60 1,087 45,60 0 ; 45,650 - X0 98,98 85
“ " : N '

65 Marcus Garve %133 161 78,000 B 143,648 ;7] 114,700 n2 103,446 643 118,818 ™8
6 Gadens - ' .

67 ; . .

68 Mercantile Rldg. %05 12 214,654 1,79 21,58 1,73% 73,97 607 128,07 1,060 150,628 1,25
2]

70 Newcastle-Saranac -8 97 52,000 5% 48,563 501 13,000 13% 43,12 44 9,421 (3K
n

72 144 Woxcester 74-013 8 14,474 1,809 0 3,218 L1/] 4,088 511 5,273 659
ys!

74 Quincy Towers 73-075 162 119,244 7% 119,269 % 3,49 30 62,3% 35 ©0,m 560
3

7 Rockinghem Glen n-0%6 13 183,784 86 66,830 73] 66,80 467 55,007 % 8,626 592
7

78 Savin H11 Apts, 78-062 12 122,19 1,001 121,206 918 120,70 915 9,226 = 106,347 a5
. -

&) Srith House n-058 2 18,78 937 1n,73 w7 48,685 X 51,20 43 81,816 665
81

& Sywphony Plaza %017 18 116,9% .62 . 16,618 620 120,50 641 113,81 o5 170,09 o«
& East

8

& Syuphony Plaza 216 134,008 620 18,77 619 159,000 7% 109,000 %5 199,130 922
6  West

8

&8 Taurus at 503 n 69,967 98 7,068 9%0 . 63,604 .14 2,54 3,05 809
8 Fountain H11

]

91 Victory Gardens %045 87 61,38 65,541 73 59,X0 666 38,135 68 61,834 n
92 Plaza

4]

345 wait Street 304 100 97,129 97 8,604 %% 71,154 m 61,681 617 7,608 %7
g Wallingford House 74085 a1 184,776 8% 20,17 1,30 131,19 &2 140,98 68 153,257 %
g Woodbury Bldg. %1% 17 11,000 647 11,145 656 1,7 [} 11,3%2 68 13,%1 78
im Woodledge 0-095 10 109,216 80 104,427 & . 8,30 69 9,111 % 106,353 810
01 i
102 .
ﬁ TOTAL 4,12  3,%8,3%0 82 3,585,475 87 2,395,089 S0 2,984,742 575 3,063,200 Wk

(PGIT)
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121A Alternative Prop. Tex Amalysis 16-Feb-86 . . 121A Alternative Prop, Tax Analysis

1
2 PXHIBIT 1: MHFA 121A DEVELOPMENTS IN BOSTON (1984)

3 .
4 Effect of Alternative Fvaluation Plans on Property Tax Reverue
5

6 Source; City of Boston Assessing Department, Richard Cohen ‘ . Researcher: Patrick Kemnedy
7 Dote: 1-2%-8
8 Key: 1, — Appellate Tax Board (ATB) Plan: Taxes based on formila promilgated by ATB, capitalizing incare,
9 2, — Chapter 59 Plan: Taxes based on customary formula of M.G.L. Chapter 59,
10 3. ~— Percentage of Gross Income (PGI) Plan:
1 FGI: 4 R
12
1B 121A Taxes
14 121A Taxes Paid Reported to MIFA &
15 (Sec. 10 & (Sec. 10& ATB o. 9
16 Project MiFA$ Units Sec. 64) Per Unit Sec. 64) Per Unit Taxes Per Unit Taxes
17
« 18 Anderson Park 74-151 64 52,000 813 88,561 1,34 53,520 8% 812 41,56 649
19
2 20 Blackstone 72-119 145 153,434 1,068 113,94 76 114,50 0 82 0,28 4“5
2
% 22 Blake Estates #1 78029 175 149,137 . 852 149,100 852 120,70 60 62 - 0,28 42
-3
4 2 Blake Estates #2 78-007 8 93,717 1,065 93,800 1,06 77,910 85 69 W, 56 506
>
s % Casa Borinquen 7%-106 k 2,83 88 8,425 928 2,10 586 an 18,160 04
& 28 Concord Houses 73-106 181 146,875 sn 150,058 829 58,950 3% 2 6,1% %4
2 .
7 30 Convay Court 74-006 28 2,53 aB 7,537 a5 9,610 ¥4 4 . 8,9m X0
3 .
8 3323 Cottage Brook 75-084 147 13,215 a8 120,28 818 104,546 m 70 7,5% 507
4 % East Boston Rehab 73062 % 0,000 521 6,207 %5 19,241 20 ) 2,064 B
3» .
t» 36 Bhenezer Hones 71-067 K] 2,401 %3 2,185 787 17,067 B 540 1,88 30
K1}
i g Farbes Bldg. 74-109 147 116,885 5 116,885 5 4,5% k1) K 4,512
.»20 Pranklin Park 74-000 20 24,755 1,02 234,9% 1,08 112,477 sl 565 91,80
1
.sg Franklin Sq. Housing 73039 193 115,000 596 146,113 757 106,440 552 617 81,631
" 2’; Gardner Apts. %02 49 2,000 612 45,00 918 9,877 p17) 3 18,054
o« llg Haynes House 72-108 131 107,98 24 107,928 &% 34,50 24 0 54,6868
i glbmy 78-0835 18 165,819 906 183,252 1,001 125,210 684 617 - 80,506
% Iterle togrlia om0 nm gn 55,902 2 57,065 648 m 83

R
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5
56 EXHIBIT 1: MIFA 121A DEVELOPMENTS IN BOSTON (1984) (cont.)
57 121A Taxes
58 Effect of Alternative Tax Plans 121A Taxes Paid Reported to MIFA 6.00%
) (Sec. 10& (Sec, 10& ATB . P
€0 Project MM Units Sec. 64) Per Unit Sec. 6A) Per Uit  Taxes Per Unit Taxes Per tnit  Thxes Per Undt
61
62
1@ 63 Madison Park 3 B 120 %,127 6% 125,600 1,087 45,6 k-4 45,650 k1] 9,39 &5
o
W 65 Marcus Garvey %13 161 78,000 484 143,648 ) 114,70 n2 18,446 n,m3, 443
6 Gardens
67 .
wo 68 Mercantile Bldg, %05 122 214,654 1,7%9 211,538 1,74 73,997 &7 128,06 1,090 90,377 %1
] .
34 70 Newcastle-Saranac 7-008 97 52,000 5% 48,563 501 13,000 134 8,1 454 35,6% k']
n
>V 72 144 torcester %013 8 14,474 1,89 0 3,218 a2 4,088 sl 3,164 5
n
29764 Quincy Towers 73075 162 119,244 . 7% 119,260 7% 53,450 30 62,3% B . 5,463 %
Y}
24 7 Rockinghem Glen 72006 143 123,784 866 66,80 %1 66,830 %7 55,007 ° »» -~ 0,7% 5
T
»>4 78 Savin Hill Apts, 78062 1R 132,190 1;001 121,206 918 120,70 915 9,26 =2 63,88 &
n . -
14 80 Suith House 72068 m 18,78 937 18,78 a7 48,685 X9 57,220 i 2,630 9
8l
21 & Symphony Plaza %017 18 116,9% 62 116,618 60 120,500 641 113,791 66 102,09 543
& East [
bt .
+$ 8 Symphony Plaza 216 134,008 620 18,777 619 159,000 7% 109,000, C1.] 119,478 s53
86  West
87 .
24 8 Taurus at 75-03% n 9,97 98 70,058 %0 63,644 ;1) 52,564 5,431 485
8 Fountain Hill
4]
2,9 91 Victory Gardens %015 a7 61,328 x5 65,51 753 59,70 686 58,135 8 37,100 &%
92 Plaza
%3
4 94 Vait Street 5044 10 97,129 9N 98,604 %6 77,15 m 61,681 67 4,019 40
* (
%1% Wallingford House 7%-085 a1 184,776 2,717 1,3%0 131,10 62 140,998 8 91,954 4%
97
3) 98 Woodbury Bldg. 1% 17 11,000 647 1,145 6% 1,7 63 11,%2 68 8,05 in
®
4100 Woodledge 0095 10 109,216 - 80 104,427 as 84,30 649 %,111 ™4 63,212 46
101 —
102
103 TOTAL 4,12 3,3%8,%0 82 3,565,475 87 2,335,089 560 2,984,742 515 1,897,920 w1
104 (FGIT)
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1

2 EXHEIT 1: MIFA 121A TEVELCRENTS IN BOSTON (19684)

2E¥fectof Altermtive%lmdmﬂmm?mpatymm

6Saurce City of Boston Assessing Department, Richard Cohen - Researcher; Patrick Yennedy

8Key 1, — Appellate Tax Board (ATB) Plan: Taxes based on formila mﬁ::edlaux;ﬁ. capltalizing income,

9 2. — Qugeer 5 Plan 'Ihmbasdmcm:yformhofﬁ.cl.(hptu .-

10 Pen:mtage of Gross Income (PGI) Plan:

) é -

13 121A Taxes
n 121A Taxes Padd Reported to MIFA -4
15 (Sec. 10 & (Sec. 10 . o 9
16 Project MEA Units Sec. 6A) - PerUnit  Sec. 6A)  Per Unit Fer nlt  Taxes Per it Per Undt
}g Anderson Park 74-15Y 64 52,000 813 88,561 1,384 53,520 8% 51,966 812 55,30 865
2 Hackstore 72-119 us 15,43 1,08 113,94 7 14,50 ™ 1212 82 8,7 46
2 Blke Estotes f1 8009 175 149,137 82 149,10 &2 10,70 60 109,19 &2 @,71 5%
3 Hke Estates 12 B0 8  am L5 B 106 71,00 s s B 6%
2 Cosn Bordnquen 76-106 » 0,83 &8 8,625 928 2,10 6 17,004 & 2%,214 6

' B Corcord Houees 7106 181 146,875 8l 150,058 &9 8,95 % 7,451 2 . 53 an

gam, Court 74006 P 2,537 &6 2,57 & 9,640 Y4 11,02 N 1,%1 &
% Cottage Brook 75-084 147 123,215 &3 120,28 818 106,546 711 114,600 0 %,39 6%
3 East Boston Reheb 7082 % 50,000 21 %,207 85 19,241 W™ 7% m Q,72 45
3 Brenceer Honea 7067 £’ 2%,401 %3 5,185 787 17,007 m 17,2 50 15,78 ™
3 Fertes Bldg. 7%4-109 167 116,865 % 116,85 7] 84,57 m 8,59 %4 62,016 a2
2 Prviin Park %00 w  2ATS 1,02 24,9 1,08 12,477 si1 12,38 % 12,40 557
42 Prankdin Sq. Housirg 73009 18 115,00 2 16,113 757 106,440 2 19,06 67 108,802 564
44 Cartr . %02 ) 2,000 612 45,000 918 9,877 aw 11, ™ %,0m o
46 Haynes e 72-108 Bl 107,928 o 107,98 8% 3,560 4 45,914 30 7,18 .58
48 Hemevay 78005 18 165,819 06 183,22 1,001 125,210 6% 112,887 67 107,30 7
g Intervale-Magnolia - 00711 8 n,223 832 54,902 624 57,065 648 63,312 720 57,10

€€ LIdIHXH
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56 EXHIRIT 1: MIFA 121A TEVFLORMENTS IN BOSTON (1984) (cont.)

57 121A Taxes

58 Effect of Alternative Tax Plans 121A Taxes Paid Reported to MIEFA . 8.0

9 (Sec. 10& (Sec. 10 & A®B . 9

60 Profect MIFA Units Sec. 6A) Per Unit Sec. 64) Per Uit  Taxes Per Unit Toaxes Per Uit .  Thxes Per Unit

6!

@

63 Madison Park #3 7301 120 %,127 634 125,600 1,047 45,650 k2] 45,65 ki) 2,158 660
o

65 Marcus Garvey %11 161 78,000 84 143,648 27} 114,700 7 103,446 %,054 50
66 Gardens

67 :

68 Mercantile Bldg. %050 12 214,654 1,79 211,538 1,734 7,997 €07 128,0% 1,050 120,52 98
70 Newcastle-Saranac 71008 o7 52,000 5% 48,563 501 13,00 13 8,10 g 47,50 490
72 144 Worcester 7-013 8 14,474 1,89 0 3,218 &2 4,08 si1 4,218 527
7 Quincy Towers 73075 162 119,244 ST 19,29 7% 53,40 30 62,%%6 »» 72,618 48
s .

76 Rockingham Glen T-046 143 m,@ 86 66,80 %7 66,80 467 55,007° B’ . &, 4B
78 Savin Hill Apts. 78-062 k) 122,19 1,001 121,206 918 120,70 915 9,26 ™ 8,07 645
)

& Smith House 2058 12 18,78 Q7 13,78 937- 8,685 9 57,20 £ 0,253 [¢]
8l

8 Symphony Plaza %-017 18 116,9% 622 116,618 620 120,500 641 113,91 65 136,07 T4
83 East ’

y‘ N

85 Symphony Plaza 216 134,003 620 13,777 619 19,00 ™% 109,00 05 159,304

& West

]

8 Tarus at 503 7 9,967 98 70,068 %0 63,644 [:1/] 52,54 47,201 647
8 Fountain W11

)

91 Victory Gardens 74045 & 61,38 05 65,51 73 59,700 686 8,135 668 49,467 569
92 Plaza

93

9, Wait Street 9064 10 97,129 g7l 98,604 96 71,15 m - 61,681 &7 61,38 614
%

% Wallingford House 74-085 a1 184,776 8% 2,77 1,30 131,19 2 140,938 668 122,606 81
97

98 Woodbury Bldg, 74-1% 17 11,000 647 11,145 656 1,72 63 11,32 668 10,713 60
100 Woodledge 70-095 130 109,216 80 104,427 an 84,30 &9 9,111 % 8,282 648
101

102

103 TOTAL 4,102 3,%8,%0 852 3,565,475 87 2,395,009 60 2,384,742 515 2,450,560 59
0% (PGIT)
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1 .

2 POIBIT 1: MIFA 121A TEVELOPMINTS IN BOSTON (1984)

3

4 Pffect of Alternative Pvaluation Plans on Property Tax Revenue

s .

6 Source: City of Boston Assessing Department, Richard Cohen Researcher: Patrick Kennedy

7 . ~Date: 1-24-86

8 Key: 1. — Appellate Tax Board (ATB) Plan: Taxes based on formila promilgated by ATS, capitalizing income,

9 2. — Chapter 59 Plan: Taxes based on custamary formula of M.G.L. Chapter 9. '

10 3. — Percentage of Gross Income (FGI) Plan:

1 PGI: V.4

12

n 121A Taxes :

14 121A Texes Paid Reported to M¥FA - 1z

15 (Sec. 10& (Sec, 10& ATB . 9

16 Project MIFA# Units Sec. 64) Per Unit Sec. 64) Per Unit Taxes Per Undt Taxes Per Unit Per Undt

17

18 Anderson Park 74-151 64 52,000 813 88,561 1,384 53,520 8% 51,966 8 83,010 1,297
19

glJ Blackstone 72-119 145 153,434 1,068 113,%4 786 114,580 0 12,1 842 140,597 90
22 Blake Estates #1 B-029 175 149,137 852 149,100 852 120,70 60 109,198 624 140,597 a3
n .

24 Blake Estates #2 B-097 8 93,717 1,065 93,800 1,066 77,910 885 57,092 69 89,010 1,011
5 »

? Casa Borinquen 74106 % 30,893 858 1,5 928 2,10 586 17,064 &n 3%,30 1,009
28 Concord Houses 73-106 181 146,875 81 150,058 89 58,9590 % 76,451 [v/] 128,251 r.
b ,

30 Convay Court %006 28 2,537 % 2,537 a5 9,600 k) 11,062 9% 17,941 641
31 '
32 Cottage Brook 75-084 147 13,215 838 120,28 818 104,546 m 114,600 70 149,009 1,014
34 East Boston Reheb 73-062 % 50,000 51 56,207 55 19,241 20 37,585 32 64,128 668
3B

36 Fbenezer Homes 7-067 x 24,401 %3 25,185 7 17,067 ° 3 17,274 50 23,69 741
37

g Forbes Bldg, %-109 147 116,835 5 116,885 s 44,5  §¢) 53,529 4 n,024 613
1{:0 Franklin Park 7400 0 24,755 1,02 24,9% 1,068 112,477 s 124,398 565 183,660 85

1

42 Franklin Sq. Housing pagic’] 193 115,000 596 146,113 s 106,440 552. 119,045 617 163,262 8%
lzg Gardner Apts. %02 ) 30,000 612 45,000 918 9,877 p.4/] 11,395 <] %,18 3
46 Haynes House 72-108 131 107,928 &4 107,928 8 - K50 b3 45,914 350 109,7% <
47 :
48 Hemernaay 8035 183 165,819 906 183,252 1,001 125,210 664 112,837 617 161,010 80
49

_33 Intaval(om n;-l'agmlia 0-071 8 nB223 :¢7] 54,902 624 57,045 648 63,332 70 86,610 %84

t.

P LIAIHXH
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55
S6 EXHIBIT 1: MHFA 121A DEVELCRMENTS IN BOSTON (1984) (cont.)
57 121A Taxes
5B Fffect of Alternative Tax Plans 121A Taxes Paid Reported to MIFA 12,008
59 (Sec. 10& (Sec, 10 & ATB G, B
60 Project MiFA} Units Sec. 6A) Per Unit 'Sec.M) Per Unit Taxes Per Unit Per Undt Tawes Per Unit
61
62
63 Madison Park #3 3041 120 %,127 634 125,670 1,047 45,650 330 45,650 330 118,798 990
64
65 Marcus Garvey 7-133 161 78,000 143,648 892 114,70 n2 103,446 643 142, 52 86
66 Gardens !
67 :
€8 Mercantile Bldg. 7%-059 12 214,654 1,79 21,58 1,73% 73,97 €07 128,076 1,050 180,754 1,48
] .
70 Newcastle-Saranac 71-008 97 52,000 5% 48,563 01 13,000 1% 43,102 444 n,312 s
n
72 144 Warcester 74-013 8 14,474 1,89 0 3,218 42 4,088 511 6,328 ™1
n .
7 Quincy Towers 3075 162 119,244 7% 119,260 7% 53,450 30 62,396 38 108,9% 672
s
7 Rockingham Glen 72-046 143 123,784 866 66,80 467 66,80 %7 55,007 385 101,551 7o
7 .
78 Savin Hill Apts, 78-062 132 132,190 1,001 121,206 918 120,70 915 9,226 = 127,616 %67
]
80 Smith House 72058 132 13,73 9s37 183,78 w37 48,685 9 51,20 . 43 105,379 798
81
82 Symphony Plaza - 74017 18 116,926 2 116,618 620 120,500 641 113,81 605 04,107 1,086
8 East
8
85 Symphony Plaza 26 134,003 620 m,777 619 159,000 7% 109,00 5 238,956 1,106
8 st : )
87 . .
8 Taurus at 5-0% n 69,97 98 0,058 960 63,644 8n 52,54 - . 0,81 97
8 Fountain H11
0
91 Victory Gardens 74-065 a7 61,328 L) 65,541 73 9,70 666 8,135 668 74,201 a3
92 Plaza )
1] \
% Wait Street 0% 100 97,129 9n 98,604 %6 15 m 61,681 617 92,08 920
%5
96 Wallingford' House 76-085 211 184,776 2,17 1,30 131,150 622 140,998 68 183,908 mn
97 . H
98 Woodbury Bldg. 76-136 17 11,000 647 11,145 656 11,78 63 11,362 8 16,09 X5
® \
100 Woodledge 0-095 10 109,216 860 104,427 as - 84,30 69 94,111 T4 126,424 .9n2
101 - -
102
103 TOTAL 4,102 3,398,360 852 3,585,475 847 2,335,089 560 2,384,742 S75 3,675,810 a3
104 (FGIT)
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121A Alternative Prop. Tax Analysis

EXHIBIT

05-Mar-86
1 .
2 PROPOSED TEMPLATE FOR ANALYSIS COF 121A PROJECTS SOURCE: MHIFA Project Development/Management System
3 Date: 0-Mar-86 Portfolio Review Report #  73-106
4 Boston Redevelopment Authority
5 Patrick Kemnedy: Student Researcher
6
7 SECTION 1: GENERAL INFCRMATTCN LOCKUP (LU): 1
8 [139-167] ) [170-179]
9 OWNER & LOCATION:
10 MHFA# 73-106 TOTAL INITS (TU) 181 OTHER INFCRMATICN:
11 Project: Neme: Concord Subsidized: 181
12 : Houses Unsubsidized: 0  Variable:
13 Address: 705 Tremont Very Low: 0 7% of Gross
14 City: South End Low: 95 Inc. (FGI) 10%
1S Report Date: 1984 Moderate: &8
16 Market: 1 (ONVERSION ESTDMATES
17 Developer: Hous. Innov. Family: S5
18 Mgmt:. Agent: Ten. Serv, . Elderly: &% Renovation Cost (SF)
19 Date Closed: 1974
20 Date Campleted: 1976 TOTAL S.F. (SF): 123,197 Hard (HC) $40
2 ) [183-199] Soft (C) $12
22 Est. Cost: _ SUBSIDY UNITS:
23 Loan Amount: 5,387,983 2%6: 181 Selling
24 Loan Amt,/Unit 33,259 134: 0 Prices/ $100
25 Current Balance (CB): 5,137,5% Sec. 8: 0 sP)
% R.S.: 0
7 CHARACTERISTICS: 707: 0]
28 Construction Type: Mod. Rise 23: 3
29 Fire Code Type: Con. Fr. RAP: 72
30 Market, Type: Urban SHARP: 0
31 Site Type: Scat. Site-
32 Primary Heat Type: Gas Prin. Subsidy: 236
33 Sec. Heat Type: N/a
34 Hot Water Type: Gas Net Available
35 ' For Equity
36 Age: 10 1984: 40,578
37 General Condition: 1983: 74,883
38 BRA Classification: - 1982: 18,132
39 1981: 53,043
40

72



EXHIBIT 5

Ccont. D

00-Mar-86

121A Alternative Prop. Tax Analysis

2
43 SECTION 2: OPERATING INFCRMATION LOKUP (LD): 1
44 Project Name: Concord Houses
45 For 12 Months Source: MHFA 73-106

46 BEnding: 1984 % of % of
47 Total Unsubsidized
? Amount Incame Income $/Unit $/S.F.

9

0D INAME:

51 Gross Rents (RES) 864,49 ‘ 81% 109% 4,776 $7.02
52  Less: Vacancies + . (52,683) - ~7% (291) ($0.43)
2 Bad Debts + (21,955) 4 B4 (121) . ($0.18)
55  Gross Rents (CM) 0 @ oA 0 $0.00
56 Less: Vacancies + 0 (474 (974 0 $0.00
57 Bad Debts + 0 (074 (074 0 $0.00
53 )
5 .

(0  Effective Rents (EFR) 789,858 A 100% 4, %4 $6.41
61 Interest Subsidy (IS) 264,063 257 3% 1,459 $2.14
62 Other Income (OI) 19,977 74 4 110 $0.16
63 Total: Effect. Income (EI)  1,073,88 100 - 1367 5,933 $8.72
65 EXPENSES:

66 Admin. Exp. (AE) (110,697) =10% =147 (612) ($0.90)
57 Main. Exp. ME) (124,634) -1 -16% (6%9) ($1.01)
B Security (S) (4,852) o -1Z (20 (%0.04)
69 Utilitdes (UT) (165,010) * -15% 212 (912) ($1.34)
70 Replacement Reserve (RR) (15,000) 1% -z (83) ($0.12)
71 Taxes (TX) (150,058) =147 -197 (829) ($1.22)
72 Insuwr. & Interest (IRI) (12,861) -1% -2 (71) ($0.10)
73
74 Total Expenses (TE) (583,112) 547 -74% (3,222) ($4.73)
75 .

76 NET OPERATING INOME (NOI) 490,786 467 627 2,712 $3.8
77 Less: Capital Exp. (CE) (21,112) -7 -3 (117) ($0.17)
78 Debt Service (DS)  (429,09) 7 547, (2,371) ($3.48)
79 NET AVATL. FOR BQUITY (NAE) 40,578 & >4 $0.33
8

81
8

¢ % of % of
84 Total Unsubsidized

85 SECTICN 3: ALT. TAX PLANS ‘Amount Incame Incare $/Uhit $/S.F.
8

87 Taxes Paid Assessar's Off. 146,875 142 192 811 $1.19
88

89 Taxes as Reported to MIFA 150,058 142 192 829 $1.2
PN
91 Estimate: ATB Plan 58,950 o4 7% 3% $0.48
R

3 Estimate: Chapter 59 Plan 76,451 7% 10% 422 $0.62
% )

95 Estimate: 7 of
% Gross Inc. 107% 107,30 1072 147, 593 $0.87
97
B

73



EXHIBIT S Ccont. >

121A Alternative Prop. Tax Analysis : 0-Mar-86

0
o1

102 SECTION 4: DEVELCRMENT POTENTTAL

13

104 MHFA#: 73-106

105 Project Neme: Concord Houses

106 ‘TOTAL UNITS (TU): 181

107 TOTAL S.F. (SF): 123,197

108 Rehab. Cost $/SF (Hard) $0

109 Reheb. Cost $/SF (Soft) $12

110 Sales Price $/SF $100

1

112 Potential Sales Reverue (PSR) $12,319,700 .
113 (Total SF x $/SF)

114 .

115 LESS:

116

117 Rehab. Costs (Hard)(RGH) ($4,927,830)

118 Retab. Costs (Soft)(RCS) ($1,478,364)

119

120 Total Rehab. Costs (TRC) ($6,406,244)
122 Gross Proceeds (GP) $5,913,456
13

124 Mortgage Indebtness (ML) T ($5,137,5%4)
%5 A

6 Potential Profit (FP) ’ . §775,862
1277 .
128

129

74



1214 Altemative Prop. Tax Analysis 1B3-Apr-86 121A Altemative Prop. Tax Analysis 13-4pr-86 121A Alternative Prop. Tax Amalysis
1
2 DXHIBIT 6; MAFA 1214 TEVELORENTS IN BOSTON (1984)
zﬁmryofi‘sdmtedkx?emmuﬂavm“ﬂans: SECTIN 736 and 134 PROJECTS
2&1::::: MFA Autited Financial Reports & Assessing Department Estimates Researcher; Patrick Kemnedy
é Range of Percentage Tax: 10

1 ) < TAX BILL 1934 > {—— PRORGSED 13} AGI ~—> <{— DIFFERINCE ~—> <— ATB TAXES —> <— QTR 3 TAES —>
12 Percent Gross  Adj. Gross (As Reported to MiFA) )
B Subaidy Market Income Income (AGI) $ Per  Percent of 102 $ Per $ Per $ Per $ Per
14 Project MTA} Type Units Units 1984 1984 Total $ Unit AT Total $ Unit Total § Unit Total $ Unit Total $ Unit
15
1‘7) Concord Houses B-106 % 181 & 1,013,608 89,85 L‘D,(BB’ 89 -3 0,984 447 6,075 x %8,90 %6 %,451 [v/]
ig Madison Park 43 B0l % 120 -4 999,982 680,27 125,670 — l_,OG7 jt:-4 63,08 567 57,642 40 45,650 30 45,650 30
izl) Quincy Towers 3075 2% 162 4 907,729 645,316 119,29 B & 18 66/,532 %8 54,737 B 3,40 30 &,56 38
g Rockinghem Glen 0% % 3 k4 866,264 788,629 123,784 86 162 78,863 51 44,921 34 ) 6,830 467 55,007 k<]
73; 144 Warcester %013 3 8 [ 0,07 37,689 8,341 1,03 22 3,709 an 4,572 73 3,28 4 4,08 s
?; Conmay Court %005 B3 . ] = ) 149,513 111,809 2,537 a5 am 11,181 » 11,3% ’ 406 9,600 k7 1,02 ¥
. ’?; Enst Boston Rehab 02 13 % =t 534,407 426,886 56,207 85 1% 2,609 W5 13,518 141 19,241 0 3,586 n
glj Forbes Bldg. %-109 13 147 4 775,18 575,721 116,885 o5 .14 51,52 m 3,313 N Lac] 84,5 3 53,59 k)
g Gardner Apts. %02 ki L] = 300,902 218,%9 45,000 918 i g 21,89 &7 3,101 4n 9,877 m 1,% px<l
::: l-h,\‘vrea House 72-18 13 1Bt T 910,447 649,973 107,98 824 172 6,997 4% 42,931 8 3%,50 %4 45,914 30
::g Mercantile Bldg. %059 13 12 6% 1,255,231 1,090,535 21,538 1L,7% 12 109,064 -2 102,485 80 B9 €07 128,0% 1,080
3:"; Newcastle-Saranac 71-08 13 97 622 594,273 4,90 48,563 01 jivd 45,97 474 2,56 % 13,000 1% 43,1 [0}
Z‘l) Sudth House 72058 B 1 ¢4 878,18 750,906 13,783 937 - 167 75,01 569 48,632 w 48,6685 k] 5,20 <]
o
4 TOTAL / AVERAGE 1,416 1,299,518 a4 -4 72,653 504 53,89 30 481,674 <o) 631,45 &2




121A Alternative Prop. Tax Analysis 1 3-Apt v

49 EXHIBIT 6: MHFA 121A DEVBLORENTS IN BOSTON (1984) (cok.)

0

51 Sumary of Estimated Tax Pavments Under Various Plans: SECTION 8 PROJECTS
2

53 Source: MAFA Audited Financial Reports & Assessing Department Estinstes

S
55 Range of Percentage Tax: 1%

[ R YTRE TN PP RYR Y TN

Researcher: Patrick Kennedy

%
Z < TAX BILL 1984 > | (— PRORCSED 1000 GI —>  <—— DIFFERENCE —> G KTB TAXES —> {—— CHAPTER ) TAXES —>
LY Percent Gross  Adj. Gross (As Reported to MHFA)
© Subsidy Market Income Income (AGI) $ Per  Percent of 0:4 $ Per $ Per $ Per $ Per
61 Project MEM Type  Units Units 1984 1984 Totsl $ Unit [le:d Total § Unit Total § Unit Total $ Unit Total § Unit
& i
64 Anderson Park 151 8 6 | 5K, 57,462 8,%1 1,38 I 57,646 ol 0,915 %<} 8,50 &% 51,96 812
22 Elackstone 72-119 8 145 €% L17,683 1,171,643 113,984 i o 117,164 a8 (3,180) () 114,580 0 12,132 82
Z Elake Estates #1 8029 8 175 & 1,100,665 1,170,665 149,100 ;o k-4 117,067 9 2,03 18 12,70 690 109,193 6%
% Blake Estates #2 78-097 8 : ] A L8 741,748 93,800 1,06 12 %,175 83 19,625 m 71,910 885 57,02 649
;12&& Borinquen 74106 8 % X 0,68 02,668 1,425 98 - 0,267 8l 3,18 @8 2,10 586 17,06 .
;2 Cottage Brook 75-084 8 147 W 1,222,243 1,22,%3 120,208 818 1% 12,24 85 (4,016) @ 104,546 1 114,600 70
5’772 Ebenezer Homes 71-067 8 » X 197,475 197,475 ) 5,185 78 1 19,748 617 5,438 10 17,047 o] 17,2% S0

77; Fracklin Pack %-00 8 20 6% 1,50,49  1,48,8% 2%,9% 1,068 161 142,882 69 92,114 419 12,477 51 124,98 %5
§ Frorklin Sq. Housing he¥ic:] 8 13 X L¥0SB 1,%0,583 146,113 757 1 136,02 x5 10,061 2 106,440 552 119,065 617
g Hemenay BB 8 183 W OLULTR O LWLT 18,75 1,00t T4 13,175 ™ 9,0m x8 125,210 684 112,887 617
% Intervale-Magnolia 001 8 & ®m LT 72,7%. 54,902 -1 ;-4 n,1% &0 (17,274) (1%) 51,045 648 3,33 e}
? m;:“ Garvey %13 8 161 A 1,181 1,188,181 143,648 ;-2 12 118,818 e} 2,80 15 114,70 n2 103,46 643
gsﬁm Hill Apts. . B-062 8 v} ™ 1,083,471 1,063,471 121,206 918 1374 106,37 a6 14,89 113 120,70 915 9,25 72
0 Swg:x Plaza 8 26 @ 1,609,460 1,690 138,777 619 &« 165,942 %8 (3,165) (169) 159,000 % 109,00 5B
323 s,mE.:ay Plaza %017 8 8 8% 1,417,414 1,417,414 116,618 60 :+3 141,741 75% (55,13) (%) 120,50 641 113,81 5
gﬁsm - 7584 8 n W 0,51 50,511 0,08 %0 1z 9,051 a 1,00 151 63,64 8n 52,544 70
g vxcmz Gardens 7045 8 & M 618,32 618,342 65,51 o] 1 61,68% m 3,707 Ix] 2,70 6% B,15 o8
: Vit Street B0 8 10 4 26,96 76,986 B, 604 86 pi-4 %,609 767 21,905 29 77,154 m 61,681 617
g vallingford House %085 .8 a1 ¥\ oLERs 1,551 2,17 1,3%0 18 158,257 ™ 129;460 614 131,190 62 140,98 68
ig Woodbury Bldg. %-1% 8 17 1z 133,906 133,906 11,145 6% -4 13,91 78 (2,266) ax) 11,782 693 11,%2 8
ig Woodledge 0-095 8 130 67% 1,088,531 1,083,531 104,427 a3 102 106,353 810 (92%) @] 8,30 €9 %,11 %

106

ig TOTAL / AVERAE 2,68 2,%1,%8 &7 12 2,008,009 %7 %3,29 120 1,853,415 ol 1,733,287 68

jle]
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1
2 BOUIBIT 1A:MIFA 121A TEVELORMENTS IN BOSION (1984)

3

4 Percentage of Gross Income: with Subsidy and without Subsidy

5

6 Source: MIFA Audited Financial Repogts Researcher: Patrick Kennedy
7 Date: 4-11-86 (Revised Subsidy Figures)
8 Range of Percentage Tax: 6%, &, 10%, 1ZX .
9

10 Total Base (—TPercentage of Unsubsidized Incane—> (——Percentage of Total Incoe—>

1 Income Income S ~

12 Project MFM  Uhits (w/ subs,) (w/o subs.)  Subsidies 6 & 1% 1z 6 &« ® 1%
5 Anderson Park 74-151 64 576,462 57,462 0 3,58 46,117 57,646 ®,175 %,58 46,117 51,646 69,175
}2 Blackstone - 72-119 U5 LITLE3 1,171,643 (i} 7,29 3,71 117,164 140,597 0,29 93,731 117,164 140,597
i; Blake Estates #1 B-029 175 1,170,665 ° 1,170,665 o ' w20 93,653 117,067 140,480 70,20 93,653 117,067 140,480
g Hlake Estates #2 78-097 &8 741,748 741,748 0 4,506 59,30 %,175 8,010 “,56 9,3%0 %,175 9,010
?2 Casa Boringuen 74-106 » 302,668 0,668 0 18,160 %,213 0,%7 %,320 18,160 %,213 2,27 %,320
%2 Concord Houses 73-106 . 181 1,0m,88 9,85 264,063 48,50 64,787 0,94 97,180 6,4% 85,912 107,390 128,868
g Cormay Court 4005 .} 149,513 111,809 37,704 6,700 8,945 11,181 13,47 8,91 11,91 14,951 17,942
% Cottage Brook 75084 147 1,22,23 1,242,243 0 74,535 9,39 12,24 149,09 - W55 9,39 124,224 149,069
30 East Boston Rehab 73-02 % 534,407 426,886 107,521 25,613 %,151 &2,609 51,226 2,064 Q2,753 53,441 . 64,129
glz Bhenezer Hames 71-067 k73 197,475 197,475 0 11,849 15,78 19,78 B,607 1,89 15,78 19,748 23,697
Z Forbes Bldg. T %109 147 75,18 55,721 199,477 3,53 46,068 57,512 69,087 16,512 62,016 77,50 93,0
% Franklin Park 74-000 20 1,500,495 1,428,824 101,675 8,729 - 114,36 122,80 1,459 91,890 122,440 153,00 183,660
g; Franklin Sq, Housing 309 193 1,%0,583 1,%0,583 - 0 81,631 108,842 1%,062 163,263 81,631 108,842 136,062 163,263
;;pardmr Apts. %02 49 300,902 218,99 ' 81,913 13,1% 17,519 2,8% %,29 18,054 24,072 30,090 36.108~
42 taynes House 72-18 1Bl 910,447 649,973 20,474 8,98 51,98 64,997 77,97 54,627 72,8% 91,065 109,254
3 Henenway 005 18 1,%,72 1,%1,72 0 0,505 107,30 1%,175 161,010 80,506 107,3%0 13%,175 161,010
1}3 In;gmvalj&&g»m 70-071 &8 721,7% 721,7% 0 3,36 57,740 72,1% 86,611 A 8,35 51,740 ,17% 86,611
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2

53 BEHIBIT 1A:MIFA 121A TEVELOPMENTS IN BOSTON (1984)(cont.)

%

55 Percentage of Gross Income: with Subsidy and without Subsidy

%

57 Source: MIFA Audited Financial Reports Researcher: Patrick Kennedy

] Date: 1-24-86

59 Range of Percentage Tax: 6%, &, &, 12X

[:1]

6l Total Base {~—Percentage of Unsubsidized Income—-> <{——Percentage of Total Incoe——-o>)
62 Income  Income

63 Project MFA?  Units (w/ subs.) (w/o subs.)  Subsidies 6 & 10% 12 (%4 & 1% 12
64 -

65

66 Madison Park #3 . 7306 120 969,982 680,276 309,706 40,817 54,422 68,028 81,683 39,39 9,19 98,98 118,78
67 .

68 Marcus Garvey 746-133 161 1,188,181 1,188,181 0 7,21 95,064 118,818 142,582 71,291 95,054 118,818 142,582
6 Gardens .

0 . )

71 Mercantile Bldg. 74059 12 1,255,881 1,090,535 164,696 65,432 87,243 109,054 130,864 75,314 100,418 125,523 150,628
/3

73 Newcastle-Saranac 71-008 9 534,273 459,970 134,38 27,58 36,798 45,97 55,19 35,656 47,542 0,427 71,313
74

75 144 Worcester 74-013 8 50,217 37,689 12,528 2,261 3,015 3,769 4,523 3,013 4,017 5,022 6,02
% .

77 Quincy Towers 73075 162 907,729 645,316 22,413 38,719 51,625 64,532 77,438 54,464 72,618 90,773 108,927
B -~

79 Rockingham Glen 72-046 143 846,264 788,629 57,635 47,318 63,090 78,863 94,635 - T 0,7% 67,701 84,626 101,552
1)

81 Savin Hill Apts. 78-062 132 1,063,471 1,063,471 0 63,808 85,078 106,347 127,617 63,808 85,078 106,347 127,617
-4

83 Smith House 72-068 132 878,158 750,906 127,252 45,064 60,072 75,001 90,100 52,689 0,253 87,816 105,37
8

85 Symphony Plaza 017 18 1,417,414 1,417,414 0 85,045 113,393 141,741 170,000 85,045 113,393 141,741 170,090
8 Fast

g7

8 Symphony Plaza 216 1,659,420 1,659,420 0 99,565 132,754 165,942 199,10 9,565 12,754 165,942 19,10
8 West :

0 : :

91 Taurus at 75-0% &) 590,511 590,511 0 35,431 47,241 59,051 70,81 35,431 47,241 59,061 70,861
92 Fountain Hil :

3

9 Victory Gardens 045 g7 618,342 618,342 0 37,101 49,467 61,83% 74,201 37,101 49,467 61,8% 74,201
95 Plaza .

9%

97 Wait Street 75-0%4 100 766,966 766,966 0 46,019 61,359 7,609 92,088 46,019 61,39 7,69 92,088
B .

P Whllingford House 74085 a1 1,532,571 1,532,571 0 9,9% 122,606 153,257 183,909 91,95 122,606 153,257 183,909
100

101 Woodbury Bldg. %1% 17 133,906 133,906 0 8,34 10,712 13,91 16,069 8,034 10,712 13,%1 16,069
102

103 Woodledge 0005 10 1,063,531 1,053,531 0 63,212 84,282 106,353 126,424 63,212 84,282 105,393 126,424
104 -

16 .

106 TOTAL 4,102 1,651,598 2,202,130 2,752,663 3,308,195 1,78,879 2,371,839 2,964,799 3,557,78
107
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1

2 PROPOSED TEMPLATE FOR ANALYSIS OF 121A PROJECTS SOURCE: MHFA Project Development /Management. System
3 Date: 15-Mar-56 Portfolio Review Report # 73-106
4 Boston Redevelopment Authority .
2 Patrick Kennedy: Student Researcher
7 SECTION 1: GENERAL INFORMATION LOCKUP (LU): 1
8 [138-167] [160-178]
9 OWNER & LOCATICN:
10 MHFA# 73-106 TOTAL INITS (TU) 181 OIHER INFORMATICN:
11 Project Name: Concord Subsidized: 181
12 ; Houses Unsubsidized: 0  Variable:
13 Address: 705 Tremont Very Low: 0 Z of Gross
14 City: ) South End Low: 95  Inc. (PGI) 10%
15 Report Date: 1984 Moderate: &
16 Market: 1 (QCNVERSION ESTIMATES
17 Developer: Hous. Imnov. . Family: 1° 5]
18 Mgmt. Agent: Ten. Serv. " Elderly: &% Renovation Cost (SF)
19 Date Closed: 1974 —_— .
20 Date Completed: 1976 TOTAL S.F. (SF): 123,197 Hard (HC) $40
2 : [182-198] Soft () $12
22 Est, Cost: - SUBSIDY UNITS:
23 Loan Amounts 5,387,988 2%6: 181 Selling -
24 Loan Amt./Unit 33,259 13A: 0 Prices/SF $100
25 Qorent Balance (CB) 5,137,5% Sec. 8: 0 . (8P
% - . R.S.: 0
27 CHARACTERISTICS: 707: 0
Construction Type: Mod. Rise : 3
Fire Code Type: Con. Fr. RAP: 72
Market Type: Urban SHARP: 0
Site Type: Scat. Site
Primary Heat Type: Gas Prin. Subsidy: 236
Sec. Heat Type: N/A
Hot Water Type: Gas Net Avallable
- For Equity
Age: 10 1984: 40,578
General Condition: ’ 1983 74,883
BRA Classification: 1982: 18,132 .
1981: 53,043 !

79



43 SECTION 2: CPERATING INFORMATION LOOKUP (L) 1

44 Project Name: Concord Houses

45 For 12 Months Source: MIFA 73-106

%6 Ending: 1984 Z of % of

47 Total Unsubsidized

28 Amount Incame Income $/thit $/S.F.

50 INOOME:

51 Gross Rents (RES) 864,4% 81% 105% 4,776 $7.02
52 Less: Vacancies + (52,683) . 4 7% (291) ($0.43)
5522 Bad Debts + (21,955) /4 - (121) ($0.18)
55 Gross Rents (OOM) 0 o4 V74 0 $0.00
56 Less: Vacancies + 0 (074 (4/4 0 $0.00
g Bad Debts + 0 (074 (074 0 $0.00
59

€60 Effective Rents (EFR) 789,858 74Z 1007% 4,364 $6.41
61 Interest Subsidy (IS) 264,063 22 K4 1,459 $2.14
62 Other Income (CI) 19,977 7 4 110 $0.16
22 Total: Effect. Incame (EI) 1,073,898 1007 1367 5,933 $8.72
65 EXPENSES:

66 Admin. Exp. (AE) (110,697) -10% =147 (612) ($0.90)
67 Main. Exp. QE) (124,634) ~1Z% , -16% (699) ($1.01)
68 Security (S) (4,852) S ¢4 -1z @) ($0.04)
69 Utilities (UD) (165,010) -15%2 =27 (912) ($1.34)
70 Replacement Reserve (RR) (15,000) -12 -2 83) ($0.12)
71 Taxes (TX) (150,038) -147 -19% (829) (31.22) .
2 Insur. & Interest (I&I) (12,861) =17 -2 (71) ($0.10)
73 .

74 Total Expenses (TE) (583,112) ~547, 747, (3,222) ($4.73)
75

76 NET OPERATING INOOME (NOI) 490,786 467, €2% 2,712 $3.98
77 less: Capital Exp. (CE) (21,112) -Z -3Z 117 ($0.17)
78 Debt Service (I8) (429,096) 407 =5b% (2,371) ($3.48)
79 NET AVATL. FOR BQUITY (NAE) 40,578 & 5% $0.33
8

81

82

33 B %Z of % of

84 Total Unsubsidized

g SECTION 3: ALT. TAX PLANS Amount Incame Incame $/Unit $/S.F.

87 Taxes Paid Assessor's Off. 146,875 147 ‘ 19% 811 $1.19
8

89 Taxes as Reported to MIFA 150,058 147 197 829 $1.22
D0

91 Estimate: ATB Plan 58,950 5% 7z 3% $0.48
s ;

93 Estimate: Chapter 59 Plan 76,451 A 107 422 $0.62
%

95 Estimate: Z of

9% Gross Inc. 1% 107,390 10% 147 593 $0.87
Y7

8
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1

2 PROPOSED TEMPLATE FOR ANALYSIS OF 121A PROJECIS SOURCE: MIFA Project Development/Management System
3 Date: 15-Mar-86 Portfolio Review Report # 74-0056
4 Boston Redevelopment Authority
g Patrick Rennedy: Student Researcher
7 SECITICON 1: GENERAL INFORMATICN LOCKUP ( 2
8 [138-167] [165-178]
9 OWNER & LOCATTCN: (
10 MIFA# 74-005 TOTAL UNITS (TU) 2 OTHER INFCRMATICN:
11 Project Name: Conway Subsidized: y.:]
12 Court : Unsubsidized: 0  Variable:
13 Address: 1 Corway St. Very Low: 0 Z of Gross
14 City: Roslindale Low: 7  Inc. (FGI) 10%
15 Report Date: 1984 Moderate: 2
16 Market: 0 (ONVERSIQN ESTIMATES
17 Developer: McNedil Family: 0
18 Mgmt, Agent: McNedl ' Elderly: 28 Renovation Cost (SF)
19 Date Closed: 4-15-75
20 Date Completed: 12-01-75 TOIAL S.F. (SF): 26,892  Hard (IC) $40
2 . 8] Soft (SC) o %12
22 Est. Cost: . SUBSIDY UNITS:
23 Loan Amount: 655,200 2362 0 Selling
24 Loen Amt./Unit 23,400 13A: y.3] Prices/SF $100
25 Current Balance (CB): 631,50 Sec. 8: 0 (SP)
% : R.S.: 0
27 (HARACTERISTICS: 707: 7
28 Construction Type: Rehab. 3: 0
29 Fire Code Type: Masonry RAP: .0
30 Market Type: Suburb SHARP: 0
11 Site Type: Single Site
32 Primary Heat Type: Oil Prin, Subsidy: 13A
33 Sec. Hest Type: n/a —
34 Hot Water Type: Oil Net Available
35 ~ For Equity
36 Age: 1 184: 14,827
37 General Condition: 1983: 15,057
38 BRA Classification: 1982: 9,466
39 1981: (19,701)
40
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. 43 SECTION 2: CPERATING INFCRMATION LOKUP (1) 2

44 Project Name: Conway Court

45 For 12 Months : Source: MIFA 74-005

46 Ending: 1984 % of % of

&7 Total Unsubsidized

28 Amount Income Incore . $/Unit $/S.F

9

50 INOME:

51 Gross Rents (RES) 111,744 75% 101% 3,91 $4.16
52 Less: Vacancies + (1,308) 4 -17 ) ($0.065)
g Bad Debts + 0 (074 (074 0 $0.00
55 Gross Rents (OM) 0 (074 (074 0 $0.00
56 Less: Vacancies + 0 (074 074 0 $0.00
57 Bad Debts + 0 (074 (074 0 $0.00
] : ) .
59

60 Effective Rents (EFR) 110,436 Y>3 100% 3,%4 $4.11
61 . Interest Subsidy (IS) 37,704 2% 347 1,347 $1.40
62 Other Income (OI) 1,373 17 1Z 49 $0.05
63 Total: Effect. Incore (EI) 149,513 10% 135% 5,340 $5.5%6
65 EXPENSES:

66 Admin. Exp. (AE) (13,307) 9% -127 (475) ($0.49)
67 Main, Exp. QME) (14,906). ~10% | -13% (532) (90.55)
68 Security (S) 0 az (074 0 $0.00
69 Utilities (UD) (20,639) =147 ~19% (737) ($0.77)
70 Replacement Reserve (RR) (2,100) 1% -2 (73) (%0.08)
71  Taxes (TX) (22,537) =157 P, §74 (¢:95)) ($0.84) .
12 Insur. & Interest (I&I) (815). -1z -1 (29) ($0.03)
73 .

74 Total Expenses (TE) (74,304) ~50% -67% (2,654) ($2.76)
i)

76 NET OPERATING INOOME (NOI) 75,209 5% 6587 2,686 $2.80
77 less: Capital Exp. ((B) 0 (474 az 0 $0.00
78 Debt Service (I6) (60,382) 407 ~55% (2,157) ($2.25)
79 NET AVATL. FCR BQUITY (NAE) 14,827 1072 13% 530 $0.55
&
3 . - % of % of
84 : Total Unsubsidized

85 SECTION 3: ALT. TAX PLANS  Amount Income Income $/Unit $/S.F.
&6

87 Taxes Paid Assessor's Off. 22,537 157 2% a8 $0.84
&8
89 Taxes as Reported to MHFA 22,537 152 - 27 805 $0.84
D -
91 Fstimate: ATB Plan 9,640 (74 1574 344 $0.36
2
93 Estimate: Chapter 59 Plan 11,042 7z 107 3% $0.41
%
95 Estimate: 7 of
% Gross Inc. - 1072 14,951 1% 147 534 $0.56
37

8
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- 2 PROPCSED TEMPLATE FCR ANALYSIS OF 121A PROJECIS: SQURCE: MIFA Project Development/Management System
3 Dete: 15-Mar-86 Portfolio Review Report # 73-042
4 Boston Redevelopment Authority
2 Patrick Kennedy: Student Researcher
7 SECTICN 1: GENERAL INFORMATION LOOKIP (LU): 3
8 [138-167] [169-178]
9 OWNER & LOCATICN:
10 MIFA# 73-042 TOTAL UNITS ( % OTHER INFORMATICN
11 Project Name: East Boston Subsidized: %
12 Rehab, Unsubsidized 0  Variable:
13 Address: Seaver St. Very Low: 0 7% of Gross
14 City: E. Boston - Lows 2%  Inc. (PGI) 10%
15 Report Date: 1984 Moderate 72
16 _— Market: 0 CONVERSIQN ESTIMATES
17 Developer: E.Bost.(C ; Family: %
18 Momt, Agent: Multi-Momt. Elderly: 0 Renovation Cost (SF)
19 Date Closed: 1-15-75 —_—
20 Date Completed: 12-18-75 TOIAL S.F. (SF) 122,960 Hard (HC) $40
2 / [182-198] Soft (SC) $12
22 Est. Cost: . - SUBSIDY UNITS:
23 Loan Amount:: 2,120,255 2%6: 0 Selling
24 1oan Amt./Unit 2,085 13A: % Prices/SF $100
25 Current Balance (CB): 2,041,420 Sec. 8: 0 sP
% — R.S.: 0
27 CHARACTIRISTICS: | 707: 2%
28 Construction Type: Rehab, 23: 0
29 Fire Code Type: Masonry RAP: 0
0 Market Type: Suburb SHARP: 0
i1 Site Type: Single Site . —_—
32 Primery Heat Type: Ol . Prin. Subsidy: 1354
33 Sec. Heat Type: n/a ——
34 Hot Water Type: 0il Net Available
35 For Equity
36 Age: 1 1984: 6,372
37 General Condition: 1983: (7,459
38 BRA Classification: 1982: (25,439)
39 1981 (69,252)
40
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2: CPERATING INFORMATION LOCKUP (LU): 3
Project Name: East Boston Rehab,
For 12 Moaths Source: MFA 73-042
Ending: 1984 % of % of
Total Unsubsidized
Amount Income Incame $/Unit $/S.F.
: ‘
Gross Rents (RES) 453,166 85% 117 4,720 $3.69
Less: Vacancies + (27,833) -5% 4 (290) (%0.23)
Bad Debts + (12,127) ~2Z =3 (126) ($0.10)
Gross Rents (OM) 0 , 2 (074 0 $0.00
Less: Vacancies + 0 (074 (074 0 $0.00
Bad Debts + 0 (074 (074 0 $0.00
Effective Rents (EFR) 413,206 772' 100% 4,304 $3.36
Interest Subsidy (IS) 107,521 27 26% 1,120 $0.87
Other Income (OI) 13,680 74 74 143 $0.11
Total: Effect. Incame (EI) 534,407 0% 129% 5,567 $4.35
EXPENSES: )
Admin, Exp. (AE) (47,862) -5 -127 (499) ($0.39)
Main, Exp. (ME) (84,410) -16% 2% (87) ($0.69)
Security (S) (740) - o . 074 ()] ($0.01)
Utilities (UT) (144,107) ~277% =35% (1,501) ($1.17)
Replacement Reserve (RR) (14,520) 4 43 (151) ($0.12)
Taxes (TX) (56,207) -11% =142 (585) ($0.46)
Insur. & Interest (I8I) (8,095) 4 -2 (8) (%0.07) -
74 Total Expms&s (TE) (355,941) -677% -86% (3,78) ($2.89)
76 NET OPERATING INOME (NOI) 178,466 33 437 1,859 $1.45
77 Less: Capital Exp. (CE) 0 0’4 o 0 $0.00
78 Debt Service (IB) (172,004) -327 427 (1,793) ($1.40)
79 NET AVAIL. FOR EQUITY (NAE) 6,372 17 4 66 $0.05
0
81
8
8 % of % of N
&4 - Total ‘Unsubsidized :
85 SECTION 3: ALT. TAX PLANS  Amount Income Incame $/Unit $/S.F.
8
87 Taxes Paid Assessor's Off. 50,000 9% 122 521 $0.41
83
89 Taxes as Reported to MIFA 56,207 112 147 585 $.46
0]
91 Estimate: ATB Plan 19,241 N4 L4 200 $0.16
1224
93 Estimate: Chapter 59 Plan 37,585 7z 174 392 $0.31
9%
95 Estimte: 7 of
9% Gross Inc. . 1% 53,441 107 132 557 $0.43
7 -
B
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1
3 Date:

2 PROPCSED TEMPLATE FCR ANALYSIS OF 121A PROJECTS " SOURCE:
15-ar-86

4 Boston Redevelopment Authority
3 Patrick Kermedy: Student Researcher

Portfolio Review Repart #  74-109

MIFA Project Development/Management System

9

85

7 SECTION 1: GENERAL INFCRMATICN LOOKGP (LU): 4
8 [138-167] [163-178]
9 OWNER & LOCATICN:
10 MHFA# 74-109 TOTAL INITS (TU) 147 OIHER INFORMATICN:
11 Project Neme: Forbes Subsidized: 147
12 - Bldg. Unsubsidized: 0  Variable:
13 Address: 545 Centre St Very Low: . 0 7 of Gross
14 City: Jamica Plain Low: 37 Inc. (FGD) 10%
15 Report Dete: 1984 Moderate: 110
16 —_— Market: 0 QONVERSION ESTIMATES
17 : Clayton Fred . Family: 0
18 Mgnt:. Agent: A1l City Mgmt. Elderly: 147 Renovation Cost (SF)
19 Date Closed: 7-24~75 —_—
20 Date Completed: 10-10-76 TOTAL S.F. (SF): 125,676 Hard (HC) $40
2 : [182-198] Soft (C) $12
- 22 Est, Cost: SUBSIDY UNTTS: .
23 Loan Amount: 4,086,000 2362 0 Selling
24 Loan Amt./Unit 27,795 13A: 147 Prices/SF $100
% Current Balance (CB): 3,984,076 SeIc{ 8: 8 (sP)
_— .S
27 (HARACTFRISTICS: 707: 37
28 Construction Type: High Rise 23: 0
29 Fire Code Type: .Concrete Fr. RAP: . -0
0 Market Type: Urban SHARP: 0
A1 Site Type: Scat, Site
32 Primary Heat Type: 0oil Prin, Subsidy: 134
33 Sec. Heat Type: n/a
34 Hot Water Type: Oil Net Available
35 . For Equity
36 Age: : 10 1984 23,459
37 General Condition: 1983: 19,990
38 BRA Classification: 1982: 3,721
39 1981: (32,34)
40
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, 43 SECTION 2: CPERATING INFORMATICON LOOKUP (LU): 4
44 Project Name: Forbes Eldg.
45 For 12 Months Source: MFA  74-109
%6 Ending: 1984 % of % of
ol Total Unsubsidized
Zg Amount Income Income $/Unit $/S.F.
50 INOME:
51 Gross Rents (RES) 539,700 % %67 3,671 $4.29
52 Less: Vacancies + 0 (073 (04 0 $0.00
;3 Bad Debts + (8,819) -1% -2 (60) ($0.07)
55 Gross Rents (COM) 2,2 I%4 6% 219 %0.26
56 Less: Vacancies + 0 (074 (074 0 $0.00
57 Bad Debts + 0 (074 (074 0 $0.00
58
59
60 Effective Rents (EFR) 563,105 732 1002 3,81 $4.48
61 Interest Subsidy (IS) 199,477 6% K4 1,357 $1.59
62 Other Income (OI) 12,616 Z Z & $0.10
63 Total: Effect. Incame (EI) 775,198 100% 137 5,273 $6.17
65 EXPENSES:
€66 Admin. Exp. (AE) (60,905) -8 =11% (414) ($0.48)
67 Main. Exp. (ME) (63,021) 74 -11% (429) ($0.50)
68 Security (S) (1,057) (075 (074 @) ($0.01)
69 Utilities (UT) (136,027) -18% 242 (925) ($1.08)
70 Replacement Reserve (RR) (18,375) -2 -3 (125) ($0.15)
71 Taxes (TX) (116,885) -157 217 (795) ($0.93)
2  Insur, & Interest (I&I) (12,908) -2 -2 ) ($0.10)
73 .
74 Total Expenses (TE) (409,178) 537 -7 (2,784) ($3.26)
B +
76 NET OPERATING INOME (NOI) 366,020 472 657 2,490 $2.91
77 less: Capital Exp. ((E) (10,913) -1Z -2z (74) ($0.09)
78 Debt Service (IB) (331,648) -437 -59% (2,256) ($2.64)
79 NET AVAIL. FOR BUITY (NAE) 23,459 X fiv4 160 $0.19
80
81
82
8 - % of % of
&4 Total Unsubsdidized
g SECTICN 3: ALT. TAX PLANS Amount Incame Income $/Unit $/S.F.
87 Taxes Paid Assessor's Off. 116,835 - 157 217 795 $0.93
83
89 Taxes as Reported to MIFA 116,885 152 27 795 $0.93
0 .
91 Estimate: ATB Plan 44,576 67 374 Koc] $0.35
92
93 Estimate: Chapter 59 Plan 53,529 7% 1% 364 $0.43
% .
95 Estimate: 7 of B
9% Gross Inc. 107 77,520 10% 147 527 $0.62
7
B
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2 PROPOSED TEMPLATE FOR ANALYSIS OF 121A PROJECTS SOURCE:
3 Date: 15-Mar-86

MHFA Project Development/Management System
Portfolio Review Report # 74-040

4 Boston Redevelomment Authority
5 Patrick Kemedy: Student Researcher

6
7 SECTION 1: GENERAL INFORMATICN LOCKUP (LU): 5
8 [138-167] [169-178]
9 OWNER & LOCATICN:
10 MHFA# o 74040 TOTAL INITS (TU) 0 OTHER INFORMATION:
11 Project Name: Franklin Subsidized: 20
12 Park Unsubsidized: 0  Variable:
13 Address: Adams St. Very Low: 0 Z of Gross
14 City: Dorchester Low: 77 Inc. (FGI) 17
15 Report Dates: 1984 Moderate: 143 '
16 — Market: 0 (QONVERSTICN  ESTIMATES
17 Developer: Housg, Inmov. : Family: 220
18 Momt-. Agent: Tenant Serv. Elderly: o Renovation Cost (SF)
19 Date Closed: 5-15-75
20 Date Completed: 6-23-77 TOTAL S.F. (SF): 177,956 Hard (HC) $40
2 , ) [182-198] Soft (SC) $12
22 Est. Cost: SUBSIDY UNITS: -
23 Loan Amount: 7,152,653 2%6: 0 Selling
24 Loan Amt./Unit 32,512 13A: 64 Prices/SF $100
%2 Current Balance (CB): 6,832,377 Se;.SB: L":g sP)
27 CHARACTERISTICS: _ 707 0
28 Construction Type: Rehab. 23: 0
29 Fire Code Type: Masonry RAP: 0
90 Market Type: Suburban SHARP: 0
Sl Site Type: Single Site -
32 Primary Heat Type: Gas : Prin. Subsidy: Sec. 8
33 Sec. Heat Type: n/a
34 Hot Water Type: Gas Net Available
35 For Equity
36 Age: 9 19%84: (2,252)
37 General Condition: 1983: 22,997
38 BRA Classification: 1982 (34,351)
39 1:1: (136,9%1)
40 :
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43 SHCTION 2: OPERATING INFORMATION LOCKUP (LU): 5
44 Project Name: Franklin Park

5 For 12 Months Source: MHFA 74-040 .

“6 BEnding: 1984 Z of % of

7 : Total Unsubsidized
28 Amount Income Income $/Unit $/S.F.

9
50 INCQME:
51 Gross Rents (RES) 1,460,884 95% 1047 6,640 $3.21
52 lLess: Vacancies + (54,687) 47 B 4 (269) ($0.31)
2 Bad Debts + (10,231) o 4 -1z “n ($0.06)
55 Gross Rents (OM) 13,604 1z 17 62 $0.08
56 Less: Vacancies + (4,904) (074 (074 (2) ($0.3)
278 Bad Debts + 0 (074 074 0 $0.00
59
60 Effective Rents (EFR) 1,404,666 92% 1007 6,385 $7.89 |
61 Interest Subsidy (IS) 101,675 YA 7% 462 $0.57
62  Other Incame (OI) 2,158 y/4 z 110 $0.14
243 Total: Effect. Incare (EI) . 1,530,499 1005 109% 6,957 $8.60
65 EXPENSES: 4 .
66 Admin., Exp. (AE) (152,479) -10%2 -117 (693) ($0.86)
67 Main. Fxp. (ME) (206,238) 1% | 152 (937) ($1.16)
68 Security (S) (8,827) -1z -1z (40) ($0.05)
6 Utilities (UD) (266,506) -17% -19% (1,211) ($1.50)
70 Replacement Reserve (RR) (72,000) 5% ‘ 5% (327) ($0.40)
71 Taxes (TX) (234,9%) -15% -17% (1,068) ($1.32)
"‘g Insur, & Interest (I&I) (22,104) . =17 /4 (100) ($0.12)
/
74 Total Fxpenses (TE) (963,150) 63 6% (4,378) ($5.41)
75
76 NET OPERATING INOOME (NOT) 567,349 37% 7474 2,579 $3.19
77 less: Capital Exp. (CE) 0 (474 (074 0 $0.00
78 Debt Service (IS) (589,601) -39% ~42% (2,690) ($3.31)
79 NET AVAIL. FOR BUITY (NAE) (22,252) -1 4 (101) ($0.13)
0 .
&1 = -
2]

83 - 7% of % of

& T Total Unsubsidized
85 SECTTON 3: ALT. TAX PLANS  Amount Income Incame $/Unit $/S.F.
8
87 Taxes Paid Assessor's Off. 115,000 & A 523 $0.65
&
89 Taxes as Reported to MIFA 146,113 10% 10% 664 $0.82
o4
Ol Estimate: ATB Plan 106,440 7% 1374 484 $0.60
92
g Estimate: Chapter 59 Plan 119,045 & & 541 $0,67
95 Estimte: Z of ]
96 Gross Inc. 107 153,00 10% 11% 6% $0.86
7

B
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1

. 2 PROPOSED TEMPLATE FOR ANALYSIS OF 121A PROJECIS SOURCE: MHFA Project Development/Management System
3 Date: 15-Mar-86 Portfolio Review Report # 74022
4 Boston Redevelopment Authority
3 Patrick Kennedy: Student Researcher
6
7 SBCTICN 1: GENERAL INFORMATICN LOCKUP (LU): 6
8 [138-167] [169-178]
9 OWNER & LOCATTICN:
10 MiFA# 7402 TOTAL INTTS (TU) 49 OTHER INFCRMATICN:
11 Project Name: Gardner Subsidized: 49
12 Apt. Unsubsidized: 0  Variable:
13 Address: 275 Roxbury Very Low: 0 7 of Gross
14 City: Roxbury Low: 13 Inc. (FGI) 10%
15 Report Date: 1964 Moderate: %
16 —_— Market: 0 (ONVERSION ESTIMATES
17 Developer: Pyramid Dev, . Family: 49
18 Mgmt, Agent: Pyrandd Elderly: 0 Renovation Cost (SF)
19 Date Closed: 6-26-75
20 Date Campleted: 5-05-76 TOTAL S.F. (SF): 55,283 Hard (HC) $40
2 ’ : (182-198] Soft. (SC) $12
22 Est. Cost: " SUBSIDY UNITS:
23 Loan Amount: 1,416,200 236: 0 = Selling
24 Loan Amt./Undit 28,902 13A: 4 Prices/SF $100
25 Current Balance (CB) 1,381,804 Sec. 8: 0 spP)
% —_— R.S.: 0
27 CHARACTERISTICS: 707: 13
28 Construction Type: Rehab 3: 0
29 Fire Code Type Masonry RAP: - 0
30 Market Type: Urben SHARP: 0
. 41 Site Type: Scat. Site _—
32 Primary Heat Type il Prin, Subsidy: 134
33 Sec. Heat Type n/a | —
34 Hot Water Type: ol Net Available
35 - For Equity .
36 Age: 10 1%84: (25,572)
37 General Condition: 1983: (49,519)
38 BRA Classification: 1982: (76,454)
39 1981: (80,211)
20 .
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SECTION 2: OPERATING INFORMATION LOGKUP (LI): 6
Project Name: Gardner Apt.
For 12 Months Source: MIFA 74-022
‘5 Fnding: 1984 Z of % of
Total Unsubsidized
Amount Income Income $/Unit $/S.F.
INOOME:
Gross Rents (RES) 237,865 7% 1107 4,85 $4.30
Less: Vacancies + (7,986) 4 A4 (163) ($0.14)
Bad Debts + (13,%07) 4 &7 (212) ($0.24)
Gross Rents (OM) 0 (074 (074 0 $0.00
Less: Vacancies + 0] (074 (474 0 $0.00
Bad Debts + 0 (474 (074 0 $.00
Effective Rents (EFR) 216,572 722 100% 4,420 $3.92
Interest Subsidy (IS) 81,913 7% 387 1,672 $1.48
Other Income (OI) 2,417 T 1z 17 49 $0.04
243 Total: Effect. Income (EI) 300,902 100% 139% 6,141 $5.44
65 EXPENSES:
66 Admin. Exp. (AE) (47,890) -167 -2 77 ($0.87)
67 Main. Exp. (ME) (33,%45) -11% v =167 (693) (%0.61)
68 Security (S) 0 (074 (074 0 $0.00
60 Utilitdies (UT) (63,841) =217 -29% (1,33) ($1.15)
70 Replacement Reserve (RR) (6,000) -2 =3z (12) . (0.1
71 Taxes (IX) (45,000) -15% -217 (918) (%0.81)
7':23 Insur, & Interest (IRI) (4,753) /4 =2 C) ($0.09)
74 Total Expenses (TE) (201,429) ~67% -93% (4,111) ($3.64)
75
76 NET OPERATING INOME (NOI) 99,473 337 467, 2,030 $1.80
77 Less: Capital Exp. (CE) 0 (674 1074 0 $0.00
78 Debt Service (IS) (125,045) 42 -58% (2,552) ($2.26)
79 NET AVATIL. FOR BUITY (NAE) (25,572) - -12Z (522) ($0.46)
80
81 -
8
83 - Zof 7% of .
&4 Total Unsubsidized
22 SECTION 3: ALT. TAX PLANS  Amount Income Incame $/Unit $/S.F.
87 Taxes Paid Assessor's Off. 30,000 102 147 612 $0.54
&8 -
89 Taxes as Reported to MIFA 45,000 158 217 918 $0.81
0 .
91 Estimate: ATB Plan 9,877 3z 5% 202 $0.18
R
93 Estimate: Chapter 59 Plan 11,395 4 V4 233 $0.21
%
95 Estimate: Z of
% Gross Inc. 1% 30,090 17 147 614 $0.54
7
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1

2 PROPOSED TEMPLATE FCR ANALYSIS OF 121A PRUJECIS -SOURCE: MIFA Project Development/Management System
3 Date: 15-Mar-86 Portfolio Review Report # 72-108
4 Boston Redevelopment Authority
2 Patrick Kennedy: Student Researcher
7 SECTICN 1: GENERAL INFORMATICN LOCKUP (L) 7
8 [138-167] . [169-178]
9 OWNER & LOCATICN:
10 MIFA# 72-108 TOTAL UNTTS (TU) 131 OTHER INFCRMATICN:
11 Project Name: Haynes Subsidized: 131
12 House Unsubsidized: 0  Variable:
13 Address: Ruggles St. Very Low: 0 Z of Gross
14 City: Roxbury Low: 3B Inc. (PGD) 1%
15 Repart Date: 1984 Moderate: %8
16 —_— Market: 0 (ONVERSION ESTIMATES
17 Developer: Rox.Dev.Corp. : Familys 131
18 Mgnt., Agent: Maloney Elderly: 0 Renovation Cost (SF)
19 Date Closed: 4-2%-73 -
20 Date Campleted: 11-22-74 TOTAL S.F. (SF): 131,788 Hard (HC) $40
2 : [182-198] Soft (C) $12
22 Est. Cost: " SUBSIDY UNITS: .
23 Loan Amount: 4,165,300 2%6: 0 Selling
24 Loan Amt./Unit 31,796 13A: 131 " Prices/SF $100
g Current Balance (CB): 4,015,502 Sec. 8: 8 (SP)
—_— R.S.:
27 CHARACTERISTICS: 707; K<)
28 Construction Type Mod. Rise 23: 0
29 Fire Code Type: Concrete Fr. RAP: 0
0 Market Type: Urban SHARP: 0
1 Site Type: Scat. site
32 Primary Heat Type 0il Prin, Subsidy: 13A
33 Sec. Heat Type: n/a
34 Hot Water Type: Oil Net Available
35 - For Equity
36 Age: 12 1%4: (90,019)
37 General Condition: 1983: (198,362)
38 BRA Classification 1982: (98,227)
39 1981: (138,817)
40
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43 SECTION 2: OPERATING INFORMATION LOCGKUP (1): 7
44 Project Name: Haynes House
45 For 12 Months Source; MFA 72-108
5 Ending: 1984 % of % of
47 Total Unsubad dized
259; Amount: TIncome Income $/Unic $/S.F.
50 INOOME:
51 Gross Rents (RES) 666,584 737 105% 5,088 $5.06
52 Less: Vacancies + (20,845) /4 -3 (159) ($0.16)
3 Bad Debts + (12,938) -1Z -2z (9) ($0.10)
55 Gross Rents (OM) 0 (074 (074 (] $0.00
56 Less: Vacancies + 0 (074 (074 0 $0.00
g Bad Debts + 0 v (074 0 $0.00
9

" 60 Effective Rents (EFR) 632,801 % 100% 4,831 $4.80
61 Interest Subsidy (IS) 260,474 29% 417 1,588 $1.%8
62 Other Income (OI) 17,172 Z K4 131 $0.13
22 Total: Effect. Income (EI) 910,447 1002 1447 6,950 .$6.91
65 EXPENSES:
66 Admin. Exp. (AE) (88,359) -10% -14% (674) ($0.67)
67 Main. Exp. ME) (101,963) =117 - -162 (778) ($0.77)
68 Security (S) . (21,959 -2 -3Z (168) ($0.17)
69 Utilities (UD) (192,016) =217 P4 (1,466) ($1.46)
70 Replacement Reserve (RR) (17,500) 2% =37 (134) ($0.13)
"1 Taxes ) (107,%) -1l -172 (824) (m-az)
7/3 Insur. & Interest (I&I) (49,422) 5% & a77) ($0.38)
74 Total Fxpenses (TE) (579,147) 647 /4 (4,421) ($4.39)
5] g
76 NET OPERATING INOOME (NOL) 331,300 %% 52 2,529 $2.51
77 less: Capital Exp. (CE) (29,777) -3z v 4 227) ($0.23)
78 Debt Service (IS) (391,542) 437, 627 (2,989) ($2.97)
79 NET AVAIL. FOR BQUITY (NAE) (%0,019) -10% -14% (687) ($0.68)
80
81
8
8 % of Z of
84 Total Unsubsidized
85 SECTICN 3: ALT. TAX PLANS  Amount Income Incame $/Unit $/S.F.
86
S‘Z Taxes Paid Assessor's Off. 107,928 122 17Z 824 $0.82
89 Taxes as Reported to MFA - 107,928 127 177 82% $0.82
2]
91 Estimate: ATB Plan 34,560 47 52 264 $0.26
92
343 Estimate: Chapter 59 Plan 45,914 5% 7% 350 $.35
95 Estimate: 7 of
% Gross Inc. 1% 91,045 102 147 695 $0.69

8
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1
3 Date:

4 Boston Redevelopment Authority
5 Patrick Kennedy: Student Researcher
6

2 PROFOSED TEMPLATE FCR ANALYSIS OF 121A PROJECTS SOURCE:
15-Mar-86

MHFA Project Development/Management System

Portfolio Feview Report # 73-O41

7 SECTICN 1: GENERAL INFCRMATION
8

9 OWNER & LOCATION:
10 MiFA#
Ehwxﬂhm

13 Address:
14 City:
gkmmmm:

17 Developer:

18 Mgmt, Agent:
19 Date Closed:
20 Date Campleted:
21

22 Est. Cost:

23 Loan Amount:
24 Loan Amt./Unit

25 Current Balance (CB):

%

27 (HARACTERISTICS:
28 Construction Type:
29 Fire Code Type: °
0 Market Type:

J1 Site Type:

32 Primary Heat Type:
33 Sec. Heat Type:

34 Hot Water Type:

]

-

BRA Classifications

5889 8K
|
1
;

[138-167]

73-041
Madison
Park IIT
Shawmut Ave.

Roxbury
1584

Rox.Dev.Corp.
Maloney
9-09-76
11-27-78

5,322,777
44,35

5,188,600

Low Rise Wood
Wood Frame
Urban

Scat. Site
Gas

n/a

Gas

.mmmmm

.

oo

[169-178]

TOTAL INITS (TU)
Subsidized:
Unsubsidized:

Very Low:
Low:

Moderate:
Market:

¢ Family:
Elderly:

8| cBooBooBB

TOTAL S.F. (SF): 144,

[182-198]

SUBSIDY UNITS:
236:

13A:

Sec. 8:
R.S.:

707:

23:

RAP:

SHARP:

Q ogooooog

ﬁmxﬂm@:

Net Available
For Equit;

1984: (107,686)

1983: . 46,414

191: 7,59

OIHER INFORMATICN:

Variable:
% of Gross
Inc. (FGI) 10%

CONVERSION ESTTMATES
Renovatdion Cost (SF)

Hard (HC) $40

Soft (SC) $12

Selling

Prices/SF $100
(sP)
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43 SECTION 2: OPERATING INFORMATION LOCKUP (1U): 8
44 Project Name: Madison Park ITT
45 For 12 Months Source: MFA 73-041

‘6 Ending: 1984 % of % of
+7 Total Unsubsidized
28 Amount Income Income $/Unit $/S.F.
50 INOOME:
51 Gross Rents (RES) 673,782 687 10% 5,615 $4.66
52 Less: Vacancies + (6,340) . 4 1% (53) ($0.04)
2 Bad Debts + (6,567) ~1Z =17 (55) ($0.05)
55 Gross Rents (OM) 0 -~ 074 0 $0.00
"56 Less: Vacancies + 0 (074 (074 0 $0.00
g Bad Debts + 0 1074 (074 0 $0.00
$ ’
60 Effective Rents (EFR) 660,875 67% 100% 5,507 $4.57
61 Interest Subsidy (IS) 300,706 317 477 2,581 $2.14
62 Other Income (OI) 19,201 Z K4 160 $%0.13
243 Total: Effect. Income (EI) 989,782 100% 1s% 8,248 $6.85
65 EXPENSES:
66  Admin., Exp. (AE) (99,267) -107 -15% 27 ($0.69)
67 Main. Exp. (ME) (136,516) - =147 =217 1,138) ($0.%4)
68 Security (S) (1,164) az 474 (10) ($0.01)
69 Utilitdies (UT) . (101,636) -10% -15% (847) (%0.70)
70 Replacement Reserve (RR) (38,971) A -67% (325) ($0.27)
71 Taxes (IX) (125,670) ~137 ~19% (1,047) ($0.87)
7% Insur. & Interest (II) (6,237) -1Z -1z (52) ($0.04)
74 Total Expenses (TE) (509,461) -51% 7 (4,246) (§3.53)
75 .
76 NET OPERATING INOOME (NOI) 480,321 497 73% 4,003 $3.32
77  less: Capital Exp. (CE) (115,915) -12Z -18% (966) ($0.80)
78 Debt Service (IS) (472,290) 487 -7z (3,936) ($3.27)
79 NET AVATL. FOR BUITY (NAE) (107,884) -112 -16% (899) ($0.75)
80
81
&2
83 - Z of Z of
84 : Total Unsubsidized
% SECTICN 3: ALT. TAX PLANS  Amount Income Incame $/Unit $/S.F.
87 Taxes Paid Assessor's Off. 76,127 & 127 634 $0.53
88
89 Taxes as Reported to MIFA 125,670 132 192 1,047 $0.87
20
91 Estimate: ATB Plan 45,650 52 7z 330 $0.32
92
93 Estimate: Chapter 59 Plan 45,650 5% 7z 330 $0.32
% A
95 Fstimate: Z of
99 Gross Inc. 1X 98,978 17 157 825 $0.68

/
8
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2 PROPOSED TEMPLATE FOR ANALYSIS OF 121A PROJECTS SOURCE: MHFA Project Development/Management System
3 Date: 17-Mar-56 Portfolio Review Report # 7409

4 Boston Redevelopment Authority :

5 Patrick Kennedy: Student Researcher

6
7 SECTION 1: GENERAL INFORMATICN ~  LOOKUP (LU): 9
8 [138-167] [169-178]
9 OWNER & LOCATICN:
10 MTFA# 76-059 TOTAL ONITS (TU) 12 OTHER INFORMATION:
11 Project Name: Mercantile Subsidized: 12
12 ' Bldg. Unsubsidized: 0  Variable:
13 Address: Atlantic Ave Very Low: 0 Z of Gross .
14 City: Waterfront Low: 43 Inc. (PGI) 10%
15 Report Date: 1984 Moderate: 42
16 —_———— Market:: 37 COONVERSION ESTIMATES
17 Developer: Peabody Const. : Family: 12
18 Mgmt, Agent: Peabody Elderly: 0 Renovation Cost (SF)
* 19 Date Closed: 4-15-75
20 Date Completed: 7-14-76 - TOTAL S.F. (SF): 1%5,721 Hard (HC) $40
21 — ‘ [182-198] Soft (SC) $12
22 Est. Cost: " SUBSIDY UNITS: )
23 Loan Amxmts 5,100,000 236: 0 Selling
24 Loan Amt./Unit 41,808 13A: & Prices/SF $100
%g Current Balance ((B): 4,862,999 Se;.s& 8 sP)
27 CHARACTERISTICS: 707: 43
28 Construction Type: Rehab, yAH 0
29 Fire Code Type: Masonry RAP: 0
- 0 Market Type: Ur SHARP: 0
_ J1 Site Type: Single Site
32 Primary Heat Type 0i1 Prin, Subsidy: 13A
33 Sec. Heat Type: n/a
3% Hot Water Type: ol Net Available
35 —_— For Equity -
36 Age: 10 1%4: (75,177)
37 General Condition: ' 1983: (25,300)
38 BRA Classification: 1982: (150,520)
433 ) 1981: (97,349

95
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96

. 43 SECTICN 2: OPERATING INFORMATION LOCKUP (L) 9
44 Project Name: Mercantile Bldg.
<5 For 12 Months Source: MFA 74-059
6 Ending: 1984 % of % of
7 Total Unsubsidized
28 Amount Incom: Incoe $/Unit $/S.F.
50 INOOME:
51 Gross Rents (RES) 868,750 69% &7 7,121 $4.42
52 less: Vacancies + (35,928) 4 -3 (294) ($0.18)
2 Bad Debts + 0 (074 1074 0 $0.00
35 Gross Rents (OM) 24,872 187 ' 217 1,843 $1.14
5% Less: Vacancies + (4,440) (474 04 (36 ($0.02)
g Bad Debts + 0 (074 (074 (0] $.00
5] .
60 Effective Rents (EFR) 1,053,254 847 100% 8,633 $5.35
61 Interest Subsidy (IS) 164,69 1R 167 1,350 $0.84
62 Other Income (OI) 37,281 37 4% 06 $.19
gl? Total: Effect. Incane (EI) 1,255,231 100% 11% 10,289 .. $6.38
65 EXPENSES:
66  Admin., Exp. (AE) (212,403) -172 -20% (1,741) ($1.08)
67 Main. Exp. ME) (148,307) -12Z ) ~147 (1,216) ($0.75)
68  Security (S) (25,362) /4 -2 (28) ($0.13)
69 Utilitdes (UT) (180,770) =147 =172 (1,482) ($0.92)
70  Replacement Reserve (RR) (33,155) - -3 (272) ($%0.17)
71 Taxes (IX) (211,538) -17% . 074 (1,734) ($1.08)
7§ Insur. & Interest (I&T) (63,971). -5% 6% (524) ($0.33)
74 Total Expenses (TE) (875,506) -7 832 (7,176) ($4.45)
s
76 NET CPERATING INOME (NOIL) 379,725 474 %% 3,113 $1.93
77  Less: Capital Fxp. (CE) (48,741) 54 -5 (400) ($0.25)
78 Debt Service (IB) (406,161) -3 392 (3,329) ($2.06)
g NET AVAIL. FOR BUITY (NAE) (75,177) ~6% -7z (616) ($0.38)
81
82
&8 % of Z of
8 Total Unsubsidized
85 SECTION 3: ALT. TAX PLANS Amount Incame Incame $/Unit $/S.F.
8
87 Taxes Paid Assessor's Off. 214,654 17% .074 1,759 $1.09
83
89 Taxes as Reported to MIFA 211,538 17Z . 674 1,734 $1.08
0 -
91 Estimate: ATB Plan - 73,997 67 72 €07 $0.38
R
S3 Estimate: Chapter 59 Plan 128,076 107 127 1,050 $0.65
%
95 Estimate: Z of ' .
9% Gross Inc. 10% 125,523 (074 122 1,029 $0.64
7
P



1

3 Date:

4 Boston Redevelopment Authority .
5 Patrick Rennedy: Student Researcher

2 PROPOSED TEMPLATE FOR ANALYSIS GF 121A PROJECTS SOURCE:
15-Mer-86 .

MHIFA Project Development/Management System
Portfolio Review Report # 71-008

16

6
7 SECTICN 1: GENERAL INFURMATION
8 [138-167]
9 OWNER & LOCATTICN:
10 MFA# 71-008
11 Project Name: Newcastle/
12 Saranac
13 Address: 599 Col.Ave,
. 14 City: South End
15 Report Date: 1984
17 Developer: Col.Ave. TA
18 Mgmt. Agent: Abrams Mgmt.
19 Date Closed: 9-11-73
20 Date Completed: 11-15-74
yil
22 Est. Cost: '
23 Loan Amount: 2,387,529
2 Loan Amt./Unit © 24,613
%2 CQurrent Balance (CB): 2,207,678
27 CHARACTERISTICS
28 Construction Type: Rehab,
29 Fire Code Type Masonry
X0 Market Type: Urben
31 Site Type: Scat, Site
32 Primary Heat Type: Qil
Sec. Heat Type: n/a
Water Type: Gas

Net Available
For Equity
1964:

1983:

1982;

1981 -

<

090 8%0c09Y

OTHER INFCRMATION:
Variable:
% of Gross
Inc. (FGI) 10%
CONVERSION ESTIMATES

Renovation Cost (SF)

Hard (HC) $0

Soft (SC) $12
Selling

" Prices/SF $100
(sP)
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SECTION 2: OPERATING INFORMATION ) - LOCKIP (1) 10
Project Name: Newcastle/Saranac ~
For 12 Months Source: MIFA 71-008
% BEnding: 1084 % of % of
) Total Unsubsidized
Amont Incame Income $/Unit $/S.F.
INOOME:
Gross Rents (RES) 457,860 77% 1032 4,720 $4.60
Less: Vacancies + -(6,597) -1z -1 (68) ($0.07)
Bad Debts + (12,048) -Z - (124) (%0.12)
Gross Rents (OM) 6,120 1Z 17 63 $0.06
Less; Vacancies + 0 (074 (074 0 $0.00
Bad Debts + 0 (074 1074 o} $0.00
Effective Rents (EFR) 445,335 : 7 - 100% 4,501 $4.47
61 Interest Subsidy (IS) 134,303 237 k74 1,385 $1.35
62 Other Income (OI) 14,635 z 3 151 $0.15
243 Total: Effect. Income (EI) 594,273 100% 1333 6,127 $5.97
65 EXPENSES:
66 Admin. Exp. (AE) (87,176) -15% -0 (89) ($0.88)
67 Main. Exp. E) (99,633) - -17Z . 27 (1,027) ($1.00)
68 Security (S) (610) o/ 474 ) ($0.01)
€69 Utdlitdes (UD) (119,075) . 674 -27% (1,228) ($1.20)
70 Replacement Reserve (RR) (6,337) -1z -1z (65) ($0.06)
71 Taxes (TX) (48,563)- -8 ~11% (501) ($0.49)
g Insur. & Interest (I181) (6,197). =17 -1Z 64) (%0.06)
74 Total Expenses (TE) (367,51) 627 a1 (3,790) ($3.69)
75 . ’
76 NET OPERATING INOOME (NOL) 226,682 387 517 2,337 $2.28
77 less: Capital Exp. (CE) (7,868) -1Z -2 (81 ($0.08)
78 Debt Service (IS) (208,976) -35% 47% (2,154) ($2.10)
79 NET AVAIL. FOR BUITY (NAE) 9,838 Z 4 101 $0.10
b .
81 .
80 o
&8 - % of % of
8 Total ) Unsubsidized
gg SECTICN 3: ALT. TAX PIANS Amount Income Income $/Uhit $/S.F.
87 Taxes Paid Assessor's Off, 52,000 % 122 536 $0.52
88
8 Taxes as Reported to MFA = 48,53 & 11% 501 $0.49
Q0
91 Estimate: ATB Plan 13,000 Z; K74 134 $0.13
R
93 Estimate: Chapter 59 Plan 43,102 A 107 4h4 $0.43
% .
95 Estimate: Z of
% Gross Inc. 1% 59,427 107 137 613 $0.60
7
3]

98



1

2 PROPCSED TEMPLATE FOR ANALYSIS OF 121A PROJECTS SOURCE: MHFA Project Development/Management System
3 Date: 15-Mar-86 ' Portfolio Review Report #
4 Boston Redevelopment Authority
Z Patrick Kennedy: Student Researcher
7 SECTION 1: GENERAL INFCRMATION LOCKUP (LD): 11
8 [138-167] [169-178]
9 OWNER & LOCATION:
10 MHFA# 74-013 TOTAL INITS (1U) 8 OTHER INFORMATICN:
11 Project Name: 144 Subsidized: 8
12 Worcester Unsubsidized: 0  Variable:
13 Address: Worcester Ave, Very Low: 0 7% of Gross
14 City: South End Low: 2  Inc. (FGI) 10%
15 Report Date: 1983 Moderate: 6
16 Market:: 0 QONVERSTION ESTIMATES |
17 Developer: Waters : Family: 8
18 Mgt Agent: Waters Elderly: 0 Renovation Cost (SF)
19 Date Closed: 6-15-76 :
20 Date Completed: 7-07-17 TOTAL S.F. (SF): 9,X5 Hard (IC) $40
21 ' ’ [182-198] Soft (SC) $12
2 Est. Cost: " SUBSIDY UNITS:
23 Loan Amount: 252,000 © 236 0 Selling
24 loan Amt./Unit 31,500 13A: 8 Prices/SF $100
25 CQurrent Balance ((B): 243,651 Sec. 8: 0 (sP)
2% R.S.: 0
27 CHARACTERISTICS: 07 2
28 Construction Type: Rehab. 23: 0]
29 Fire Code Type: RAP: - 0
20 Market Type: Urben SHARP: 0
31 Site Type: Scat. Site ——
32 Primary Heat Type: Ol Prin, Subsidy: 13A
33 Sec. Heat Type: n/a ———e——
34 Hot Water Type: ? Net Available
35 - For Equity
36 Age: 9 19%8a: n/a
37 General Condition: 1983: 318
38 BRA Classification: 1982: 1,123
39 1981: 208
40
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43 SECTION 2: OPERATING INFURMATION LOCKUP (L): 11
44 Project Name: 144 Worcester
45 For 12 Months Source: MIFA 74013

% Ending: 1984 % of % of
47 Total Unsubsidized
28 Amount Incore Incane $/Unit $/S.F.

9

50 INOOME: :

51 Gross Rents (RES) 38,172 76% 103% 4,772 $4.10
52 less: Vacancies + (1,012) Y/ 4 ;4 (127) ($0.11)
§ - Bad Debts + 0 (474 (474 0 $0.00
55 Gross Rents (OM) 0 az (074 0 $0.00
56 Less: Vacancies + 0 (474 (074 0 $0.00
57 Bad Debts + 0 @ (474 0 $0.00
38 :
59
60 Effective Rents (EFR) 37,160 747 1007 4,645 $3.99
61 Interest Subsidy (IS) 12,528 25% 34z 1,566 $1.35
62 Other Income (OI) 531 1z 17 €6 $0.06
63 Total: Effect. Income (EI) 50,219 100% 135% 6,277 $5.40
65 EXPENSES: -
66 Admin, Exp. (AE) (2,318) -5% -67 (290) ($0.25)
67 Main. Exp. (ME) (5,313) - -11% -14% (664) ($0.57)
68 Security (S) 0 o VA 0 $0.00
69 Utilities (UT) (10,440) =217 -2 (1,305) ($1.12)
70 Replacement Reserve (RR) (778) -2 - 97) ($0.08)
71  Taxes (IX) (8,341) -17Z 27 (1,043) ($0.90)
732 Insur. & Interest (ISI) (2,348) -5 -67 (294) ($0.25)
74 Total: Expenses (TE) (29,5%8) -5 7% (3,692) ($3.17)
75
76 NET OPERATING INOOME (NOI) 20,681 417 6% 2,585 $2.22
77 less: Capital Exp. (CE) 0 az 1§74 0 $0.00
78 Debt Service (IS) (20,363) 417 -55% (2,545) ($2. 19)
79 NET AVATL. FOR BUITY (NAE) 318 1% 17 40 $0.03
0 .
81
8

&3 - % of Zof
84 ’ ' Total Unsubgidized
22 SECTION 3: ALT. TAX PLANS  Amount Incame Income $/Unit $/S.F.
87 Taxes Paid Assessor's Off. 14,474 29% 3% 1,809 $1.56
88
89 Taxes as Reported to MIFA 8,341 17%Z 22 1,043 $0.90
20
91 Estimate: ATB Plan 3,218 67 74 402 $0.35
92
843 Estimate: Chapter 59 Plan 4,088 274 117 511 $0.44
95 Fstimate: % of
%% Gross Inc. 10% 5,022 107 147 628 $0.54

7 2
B
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1

2mmmmmmm
3 Date: 17Mar-86

4 Boston Redevelopment Authority
5 Patrick Kennedy: Student Researcher

P

SOURCE: MHFA Project Development/Management System
Portfolio Review Report # 73-075

6
7 SECTICN 1: GENERAL INFORMATION LOOKUP (L)
8 [138-167]
9 OWNER & LOCATTICN:
10 MIFA# 73-075 TOTAL INITS (TU) OTHER INFCRMATICN:
11 Project Name: Quincy Tower Subsidized:
12 Bldg. Unsubsidized: Variable:
13 Address: Washinton St. Very Low: % of Gross
14 City: Chinatown Low: Inc. (FGI) 1%
1S5 Report Date: 1984 Moderate:
16 —_—  Market: QONVERSION ESTIMATES |
17 Developer: Jung/Chen " Family:
18 Mgmt:. Agent: Bos.Fin.Tech. Elderly: Renovation Cost (SF)
19 Date Closed: 5-15-75 '
20 Date Campleted: 10-06-77 TOTAL S.F. (SF): Hard (HC) $40
yal . Soft (C) - $12
22 Est. Cost: SUBSIDY UNTTS:
23 Loan Amount: 4,998,016 2362 162 Selling
24 Loan Amt./Unit 30,852 13A: 0 Prices/SF $100
25 Current Balance (CB): 4,814,383 Sec. 8: 0 (sP)
26 ————— e R.S.: 0
27 CHARACTERISTICS: . 707: 0
28 Construction Type: High Rise 23: 63
29 Fire Code Type: Concrete Fr. RAP: ]
0 Market Type: Urben SHARP: 0
41 Site Type: Scat. Site
32 Primary Heat Type: Gas Prin. Subsidy: 236
33 Sec. Heat Type: n/a
34 Hot Water Type: 0:53 - Net Available
3B : —_— For Equity
36 Age: 9 1984: 48,727
37 General Condition: 1983: 52,355
38 BRA Classification: . 1982: 43,%4
39 ' 19%1: 2,642

40
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43 SECTION 2: CPERATING INFORMATICN LOCKUP (LI): 12
44 Project Name: Quincy Towers
45 For 12 Months : Source: MFA 73-075

5 Ending: 1984 % of Z of
47 Total Unsubsidized

48 Amount Income Income $/Unit $/S.F.
49 '

50 INIDME:
51 Gross Rents (RES) 624,148 6% s 574 3,83 $5.07
52 Less: Vacancies + (927) az (64 (6) ($0.01)
53 Bad Debts + (354) (474 (674 2 ($.00)
S .
55 Gross Rents (OIM) 12,006 1Z s 4 75 $0.10
56 Lless: Vacancies + 0 14074 (074 0 $0.00
57 Bad Debts + 0 (074 az o $0.00
% . !
59
60 Effective Rents (FFR) 634,963 e 4 100% 3,920 $5.15
61 Interest Subsidy (IS) 262,413 292 417 1,620 $2.13
62 Other Income (QI) 10,353 17 2Z 64 $0.08
243 Total: Effect. Income (EI) 907,729 1008 1438 5,603 $7.37
65 EXPENSES:
66 Admin, Exp. (AE) (78,199) e/4 -127 (483) (%0.63)
67 Main. Exp. QF) . (71,919) - A 1% (444) ($0.58)
68 Security (S) (412) (474 04 3 ($.00)
69 Utilities (UT) (%6,076) -117 -15% (593) (%0.78)
70 Replacement Reserve (RR) (54,824) 6% -9 (338) ($0.45)
71  Taxes (TX) (119,269) -13% -1 (736) ($0.97)
/2 TInsur. & Interest (I&I) (9,778) . -1% -2 (60) (%0.08)
3 .
74 Total Expenses (TE) (430,477) 477 . -68% (2,657) ($3.49)
s
76 NET OPERATING INOOME (NOL) 477,252 537 75% 2,946 $3.87
77 less: Capital Exp. (CE) (11,296) -17Z -2 70) ($0.09)
78 Debt Service (I8) (417,229) 467, ~667, (2,575) ($3.39)
79 NET AVATL. FOR BQUITY (NAE) 48,727 b4 174 301 $0.40
QO
81
82
83 % of % of
8 Total Unsubsidized
85 SECTION 3: ALT. TAX PLANS Amount Income Income $/Unit $/S.F.
&
g Taxes Paid Assessor's Off. 119,244 137 197 736 $0.97
89 Taxes as Reported to MIFA 119,260 1% 19% 736 $0.97
% .
91 Estimate: ATB Plan 53,450 6% 174 330 $0.43
92
93 Estimate: Chapter 59 Plan 62,3% 7% 107 385 $0.51
%
95 Estimate: Z of
% Gross Inc. 107 0,773 10% 147 560 $0.74
7
%8
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2 PROPCSED TEMPLATE FUR ANALYSIS OF 121A PROJECTS SOURCE: MHFA Project Development Management System
3 Date: 15-Mar-86 . Portfolio Review Report # 72-046
4 Boston Redevelopment Authority
2 Patrick Kennedy: Student Researcher
7 SECTTON 1: GENERAL INFCRMATICON LOCKUP (LU): ' 13
8 : [138-167] [169-178]
9 OWNER & LOCATTCN: _
10 MIFA# 72-046 - TOTAL WNITS (TU) 143 OTHER INFCRMATICN:
11 Project Name: Rockingham Subsidized: 108
12 Glen - Unsubsidized: 35  Variable:
13 Address: Rock. Ave Very Low 0 Z of Gross
14 City: West Roxbury Low: 8 Inc. (FGI) 10%
15 Report Date: 1964 Moderate: 0
16 Market: 35 CONVERSION ESTIMATES
17 Developer: McNedl -Femily: 0
18 Mgmt-. Agent: McNeil Elderly 143 Renovation Cost (SF)
19 Date Closed: 8-06-73
20 Date Completed: 2-10-75 TOTAL S.F. (SF) 0 Hard (HC) $40
il . : [182-198] Soft (C) $12
22 Est. Cost: "SUBSIDY UNITS:
23 Loan Amount: 3,402,500 2%6: 50 Selling
24 Loan Amt./Unit , 13A: 0 Prices/SF $100
%3 Quorent Balance (CB): 3,320,639 Sec. 8: 8 (sP)
———— R.S.:
27 CHARACTERTSTICS 707: 0
28 Construction Type Mod. Rise 23: 58
29 Fire Code Type: Concrete Fr. RAP: 0
") Market Type: Urben SHARP: 0
1 Site Type: Scat, Site .
32 Primary Heat Type: Qil ) Prin, Subsidy: Misc.
33 Sec. Heat Type: n/a
34 Hot Water Type: il Net Available
35 —_— For Equity
36 Age: 1 1984: 51,625
37 General Condition 1983: 16,291
38 BRA Classification: 1982: 35,171
K 1981: 35,392
40

103



43 SECTION 2: CPERATING INFORMATION LOCKUP -(117) 13
44 Project Name: Rockinghsm Glen
45 For 12 Months Source: MIFA 72-046
‘6 Ending: 1984 % of % of
47 . Total Unsubsidized
48 Amount Income Incare $/Unit $/S.F.
49
50 INOOME:
51 Gross Rents (RES) 786,954 937 101% 5,503 R
52 Less: Vacancies + (7,32) -1z a4 (51) ERR
53 Bad Debts + 0 (074 (474 0 ER
S4 .
55 Gross Rents (OM) 0 (0/4 (074 0 ERR
56 less: Vacancies + 0 (074 (474 0 ERR
278 Bad Debts + 0 (074 974 0 ERR
59
60 Effective Rents (EFR) 779,633 9% 100% 5,452 FRR
61 Interest Subsidy (IS) 57,635 4 7% 245 ERR
62 Other Income (QI) 8,99 1% 1Z 63 ERR
gz Total: Effect. Income (EI) 846,264 100% 1092 5,918 ERR
65 EXPENSES:
66 Admin. Exp. (AE) (119,171) =142 -15% (833) ERR
67 Main, Exp. QE) (110,077) -137 . -14% (770) ERR
68 Security (S) 0 (074 (074 0 FRR
69 Utilities (UD) (117,298) 142 -15% (820) ERR
70 Replacement Reserve (RR) (22,500) -2 -3 57 ERR
71  Taxes (IX) 123,784) =152 -16% (866) ER
7’% Insur. & Interest (I8I) (3,814). 74 (074 (27) BER
74 Total Expenses (IE) (496,644) -59% 647, (3,473) ERR
i)
76 NET OPERATING INOME (NOIL) 349,620 417 457 2,445 FRR
77 Less: Capital Exp. (CE) (20,651) 2 -3 (144) ER
78 Debt Service (IS) (277,344) -33Z -367% (1,939 ERR
79 NET AVAIL. FOR BQUITY (NAE) 51,625 . 6% 77 361 ERR
80
-a1 .
8
83 % of % of
84 : Total Unsubsddized
85 SECTICN 3: ALT. TAX PLANS  Amount Income Income $/Unit $/S.F.
86
87 Taxes Paid Assessor's Off. 123,784 15% 16% 866 R
83 -
89 Taxes as Reported to MAFA 123,784 152 16% 866 ERR
0
91 Estimate: ATB Plan 66,830 274 % 467 ERR
R
843 Estimate: Chapter 59 Plan 55,007 6% 7 335 ERR
95 Estimate: % of
% Gross Inc. 1% 84,626 107 112 592 ERR
7

.
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SOURCE: MIFA Project Develogment/Management System
Partfolio Review Report # 72-058

6

7 SECTION 1: GENERAL INFORMATICN LOKUP (L): 14

8 [138-167] [165-178]

9 OWNER & LOCATION:
10 MIFA# 72-058 TOTAL INITS (TU) 132 OTHER INFCRMATICN:
11 Project Name: Smith Subsidized: 12

House Unsubsidized: 0  Variable:

13 Address: 757 Shawmit Very Low: 0 7% of Gross
14 City: Roxbury Low: 132  Inc. (FGI) . 04
15 Report Date: 1984 Moderate: 0]
16 — Market: 0 CONVERSION ESTIMATES
17 Developer: Rox.Dev.Corp. ' Family: 0
18 Mpmt-. Agent: Maloney Elderly: 132 Renovation Cost (SF)
19 Date Closed: 6-22-72
20 Date Completed: 10-16-73 TOTAL S.F. (SF): 97,680 Hard (iC) $40
il . [182-198] Soft (SC) $12
22 Est. Cost N SUBSIDY UNTTS:
23 Loan Amount 3,139,760 2362 0 Selling
24 Loan Ant./Unit 23,786 134: 132 Prices/SF $100
25 Current Balance (CB) 2,819,618 Sec. 8: 0 (sP)
2% —_— R.S.: 132
27 CHARACTERISTICS: ' 707: 0
28 Construction Type: High Rise 23: 0
29 Fire Code Type: Concrete Fr. RAP: 0

) Market Type Urban SHARP: 0
31 Site Type: " Scat. Site
32 Primary Heat Type Electric Prin. Subsidy: 13A
33 Sec, Heat Type: n/a
34 Hot Water Type: Electric Net Available
35 For Equity
36 Age: B - 1984: 46,957
37 General Condition 1983: 8,319
38 BRA Classification: 1082: 49,553
2,33 1981: 51,423
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43 SECTIN 2: OPERATING INFCRMATION LOKUIP (L): 14

44 Project Neme: Smith House

45 For 12 Moaths ’ Source: MIFA 72-058

46 Ending: 1984 Z of Zof

47 Total Unsubsidized

28 Amount Income Income $/Unit $/S.F.

50 INOOME:

51 Gross Rents (RES) 741,460 847 1022 5,617 $7.59
52 Less: Vacancies + 9,733) -1%Z -1Z (74) ($0.10)
552 Bad Debts + (5,965) 1% -1z . (45) ($0.06)
55 Gross Rents (OM)° 0 074 (074 0 $0.00
56 less: Vacancies + 0 974 474 0 $0.00
g Bad Debts + 0 (074 (/4 0 $0.00
9

60 Effective Rents (EFR) 725,762 837 100% 5,498 $7.43
61 Interest Subsidy (IS) 127,252 142 182 964 $1.30
62 Other Income (QT) 25,144 3z 74 190 $0.26
63 Total: Effect. Incame (EI) 878,158 1008 121% 6,653 $8.99
65 EXPENSES:

66 Admin., Exp. (AE) (113,442) -137 -16% (859) ($1.16)
67 Main. Exp. QE) (95,523) -11% - -13% (724) ($50.98)
68 Security (S) (31,959) SVA 4 4% (242) ($0.33)
6 Utilitdes (UD) (144,105) ~16% 5. 074 (1,092) ($1.48)
0 Replacement Reserve (RR) (38,971) 47 4 (295) ($0.40)

1  Taxes (IX) (123,723) =147 ~17% (937) ($1.27)

72  Insur, & Interest (I8I) (19,618) -2 -3 (149) ($0.20)
n .

74 Total Expenses (TE) (567,341) -65% ~75% (4,298) ($5.81)
75 ’ -

76 NET OPERATING INOOME (NOI) 310,817 35% 437 2,355 $3.18
77 less: Capital Exp. ((E) (40,985) 5% -6% (310) ($0.42)
78 Debt Service (IB) (222,875) -25% =31Z (1,688) ($2.28)
79 NET AVAIL. FOR BQUITY (NAE) 46,957 . 5% 6% 3% $0.48
8 - :

81

8
8 % of % of

84 Total Unsubsidized

g SHCTICN 3: ALT. TAX PLANS Amount Income Income $/Unit $/S.F.

87 Taxes Paid Assessor's Off: 123,783 147 172 938 $1.27
8

89 Taxes as Reported to MIFA 123,783 142 172 938 $1.27
N0

91 Estimate: ATB Plan 48,685 62 7z 369 $0.50
92

93 Estimate: Chapter 59 Plan 57,20 7% & 433 $0.59
%

95 Estimate: 7 of

% Gross Inc, 107 87,816 107 12 665 $0.90
97 N

8
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1

2 PROPOSED TEMPLATE FCR ANALYSIS OF 121A PROJECTS SOURCE: MiFA Project Development/Management System
3 Date: 15-Mar-86 Portfolio Review Report # 74-151
4 Boston Redevelopment Authority
g Patrick Kennedy: Student Researcher
7 SECTTON 1: GENERAL INFCRMATTON LOCKP (L): 16
8 , [138-167] [160-178]
9 OWNER & LOCATION:
10 MHFA# 74-151 TOTAL UNITS (TU) 64 OTHER INFCRMATION:
11 Project Name: Anderson Subgidized: &4
12 Park Unsubsidized: 0  Variable:
13 Address: Canbridge St. Very Low: 0 Z of Gross
14 City: Beacon Hill Low: 19  Inc. (PGI) 10%
15 Repart Date: - 1964 Moderate: 3%
16 — Market: 1 CONVERSION ESTTIMATES
17 Developer: Abrams/Ruetn : Family: 41
18 Mgmt.. Agent Abrems Mgmt. Elderly: 3 Renovation Cost (SF)
19 Date CLosed 3-21-78 .
20 Date Completed: 3-28-79 TOTAL S.F. (SF): 147,000 Hard (HC) $40
pil L [182-198] Soft (SC) $12
22 Est, Cost: " SUBSIDY UNITS:
23 Loan Amount: 2,864,500 2362 0 Selling
24 Loan Amt./Urdt 46,476 13A: 0 Prices/SF $100
:?7.2 Qnrent Balance (CB): 2,885,476 Sec. 8: 68 P
— R.S.:
27 CHARACTERISTICS: 07: 0]
28 Construction Type: Rehab. 3: 0
29 Fire Code Type: Concrete Fr. RAP: - 0
0 Market Type: Urban SHARP: 0
31 Site Type: Single Site
32 Primary Heat Type: Gas Prin. Subsidy Sec. 8
33 Sec. Heat Type: - n/a
34 Hot Water Type: Gas Net Available
35 - For Equity '
36 Age: 7 1984: (12,601)
37 General Condition: 1983: (16,811)
38 BRA Classification: 1982: (4,882)
» 1981 (10,146)
40
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2 PROPOSED TEMPLATE FOR ANALYSIS CF 121A PROJECTS SOURCE: MHFA Project Development/Management System
3 Date: 15ar-86 Partfolio Review Report # 74-133
4 Boston Redevelopment Authority
g Patrick Kennedy: Student Researcher
7 SECTION 1: GENERAL INFORMATION LOCKUP (L): 17
8 [138-167] [165-178]
9 OWRNER & LOCATTCN: -
10 MIFA# 74-133 TOTAL INITS (TU) 161 ©°  OTHER INFORMATICN:
11 Project Name: Marcus Subsidized: 161
12 Garvey Grns. Unsubsidized: 0  Variable:
13 Address: Eliot St. Very Low: 0 Z of Gross
14 City: Roxbury Low: - 48 Inc. (PGI) 107
15 Report Date: 1984 Moderate: 113
16 — Market: 0 CQONVERSION ESTIMATES
17 Developer: Kuehn/Macomber " Family: 6
18 Mgmt. Agent: Cornu/Corp Elderly: 155 Renovation Cost (SF)
19 Date Closed: 7-09-79 _—
20 Date Completed: 12-17-80 TOTAL S.F. (SF): 147,517 Hard (HC) $40
yil . [182-198] Soft (SC) $12
22 Est, Cost: SUBSIDY UNITS:
23 Loan Amount: 6,845,728 236: 0 Selling
24 Loan Amt./Unit 42,520 134: . 0 Prices/SF $100
25 Current Balance ((B): 6,711,671 Sec. 8: 161 (SP)
2% —— R.S.: 0
27 (CHARACTERISTICS: 707: 0
28 Construction Type: Moderate Rise 23: 0
29 Fire Code Type: Concrete Fr. RAP: 0
D Market Type: Urban ' SHARP: 0
31 Site Type: Single Site
32 Primary Heat Type: Gas Prin. Subsidy: Sec. 8
33 Sec. Heat Type: n/a
3% Hot Water Type: Gas ) Net Available
35 ——————— For Equity
36 Age: 6 1%84: (17,659)
37 General Condition 1983; (7,260)
38 BRA Classification: . 1982 (17,1%%)
43(9) 1981: 10,500
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43 SECTION 2: CPERATING INFURMATION LOKUP (LU): 16
44 Project Name: Anderson Park
45 For 12 Moaths Source: MAFA 74-151
* Ending: 1984 % of % of
47 Total Unsubsidized
28 Amount Incame Incame $/Unit $/S.F.
9
50 INOOME:
51 Gross Rents (RES) 524,103 912 937 8,189 .57
52 less: Vacancies + (3,737 )4 -1z (s8) ($0.08)
2 Bad Debts + (10,052) -z /4 (157) ($0.07)
55 Gross Rents (QM) 52,388 174 % 819 $0.36
56 Less: Vacancies + 0 074 (474 0 $0.00
57 Bad Debts + 0 (074 (074 0 $0.00
58 ;
$ . .
60 Effective Rents (EFR) 562,702 97% 100% 8,792 $3.83
61 Interest Subsgidy (IS) 0 (0720 (074 0 $0.00
62 Other Income (OI) 14,560 xZ R 228 $0.10
234‘ Total: Effect. Income (EI) 577,262 1002’ 1032 9,020 $3.93
65 EXPENSES:
66 Admin, Exp. (AE) (67,544) ~12Z ~12% (1,055) ($0.46)
67 Main. Bxp. (ME) (81,247) - -14% - =147 (1,269) ($0.55)
68 Security (S) (1,013) g 073 (074 (16) ($0.01)
69 Utilities (UD) (65,607) -11% -12% (1,025) ($0.45)
70 Replacement Reserve (RR) (12,000) -2 - (188) ($0.08)
71 Taxes (TX) (88,561) -15% -167 (1,384) ($0.60)
:,é Insur. & Interest (I&I) (10,033) - 2% ~2Z sn) ($0.07)
74 Total Expenses (TE) (326,005) -56% -53% (5,094) ($2.22)
‘75 R
76 NET OPERATING INOOME (NOI) 251,257 47 457 3,926 $1.71
77  Less: Capital Exp. (CE) (4,029) -1z -1Z (63) ($0.03)
78 Debt Service (IS) (257,027) 457 467, (4,016) ($1.75)
79 NET AVAIL. FOR BQUITY (MAE) (9,79) . -2Z /4 (153) ($0.07)
&
81
& -
83 % of Zof
84 . Total Unsubsidized :
85 SECTION 3: ALT. TAX PLANS  Amount Income Incame $/Unit $/S.F.
&6
87 Taxes Paid Assessor's Off. 52,000 274 174 813 $0.35
88
89 Taxes as Reported to MIFA 83,561 15% 162 1,384 $0.60
QD
91 Estimate: ATB Plan 53,520 9% 10z 8% $0.36
92 -
a Estimate: Chapter 59 Plan 51,966 9% % 812 $0.35
95 Estimate: Z of .
9% Gross Inc. 107 57,726 1% 10% a2 $0.39
]
°:]
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SRECTTON 2: OPERATING INFORMATTCN LOCKIP (1U): 17
Project Name: Marcus Garvey Gardens
For 12 Moaths Source: MIFA 74-123
Ending: 1984 Z of % of
Total Unsubsidized
Amount Income Income $/Unit $/S.F.
INOOME:
Gross Rents (RES) 1,108,992 9% 100% 6,857 $7.48
Less: Vacancies + (14,252) -1 -1z (89) ($0.10)
Bad Debts + 0 ‘ (074 (0:4 0 .
Gross Rents (OM) 15,600 1z 17 97 $0.11
Less: Vacancies + 0 (074 (474 0 $0.00
Bad Debts + 0 074 , az 0 $0.00
Effective Rents (EFR) 1,105,340 997 100% 6,865 $7.49
Interest Subsidy (IS) 0 074 074 0 $0.00
Other Income (OI) 11,419 )74 1% 71 $0.08
Total: Effect. Incare (EI) 1,116,759 1002 101% 6,936 $7.57
EXPENSES:
Admin, Exp. (AE) (123,675) -11% -11% (768) ($0.84)
Main. Exp. (ME) (94,486) 87 - -5 (s87) ($0.64)
Security (S) (17,780) -2 /A (110) ($0.12)
Utilities (UT) (120,491) -117 -11% (748) ($0.82)
Replacement Reserve (RR) (35,214) 3% 4 (219) ($0.24)
Taxes (IX) (136,363) - -1Z -1 (847) ($0.92)
Insur. & Interest (I8I) (14,374) - -1Z -1% (89) ($0.10)
74 Total Fxpenses (TE) (542,383) 49 497 (3,360) ($3.68)
) .
76 NET OPERATING INOOME (NOI) 574,376 51% 522 3,568 $3.89
77 less: Capital Exp. (CE) (7,561) -1Z -1% 47 ($0.05)
78 Debt Service (IS) (574,084) -51%  7//4 (3,566) ($3.89)
79 NET AVAIL. FOR BQUITY (NAE) (7,260) . -1% -1Z (45) ($0.05)
&)
81
&
8 % of % of
8 Total Unsubsidized
g SECTICN 3: ALT. TAX PLANS Amount Income Income $/Unit $/S.F.
87 Taxes Paid Assessor's Off. 78,000 7 7z 484 $0.53
8
89 Taxes as Reported to MHFA 143,648 13% 132 892 $0.97
0
91 Estimate: ATB Plan 114,700 . 102 107 712 $0.78
92
93 Estimate: Chapter 59 Plan 128,076 117 1272 7% $0.87
%
' 95 Fstdmate: 7% of
"5 Gross Inc. 107 111,676 107 107 694 $0.76
J

B8
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2 PROPOSED TEMPLATE FOR ANALYSIS CF 121A PROJECIS SOURCE: MIFA Project Development/Management System
3 Date: 15-Mar-86 Portfolio Review Report # 74085
4 Boston Redevelopment Authority
é Patrick Kennedy: Student Researcher
7 SECTICN 1: GENERAL INFORMATICN LOCKUP (L): 18
8 : [138-167] . [169-178]
9 OMNER & LOCATICN: :
10 MIFA# 74-085 TOTAL INTTS (TU) 21 OIHER INFORMATTCN:
11 Project Name: Wallingford Subsidized: 211
12 ’ Housing Unsubsidized: 0. Variable:
13 Address: 28 Wallingford Very Low: 0 7% of Gross
14 City: . Brighton Low: 143 Inc. (FGI) 10%
15 Report Date: 1984 Moderate: 63
16 —_— Market: 0 (OONVERSION ESTIMATES
17 Developer: Jew.Com.Hsg. Family: 0
18 Mgmt.. Agent: Jew.Com.Hsg. Elderly: 211 Renovation Cost (SF)
19 Date Closed: 1-13-77 '
20 Date Completed: 6-15-78 TOTAL S.F. (SF): 185,339 Bard (}C) $40
pal o [182-198] Soft (SC) $12
22 Est, Cost: SUBSIDY UNITS: :
23 Loan Amount: 6,933,308 236 0 Selling .
24 Loan Amt./Undt 32,859 134: 0 Prices/SF $100
g Quxrent Balance (CB): 6,N9,13% Sec. 8: 211 (SP)
- R.S.: 0
27 CHARACTERISTICS: 707: 0
28 Construction Type: High Rise 23: 0
29 Fire Code Type: Concrete Fr. RAP: 0
) Market Type: Urban SHARP: 0
31 Site Type: . Scat. Site
32 Primary Heat Type: Gas Prin, Subsidy: Sec. 8
33 Sec. Heat Type: n/a
34 Hot Water Type: Gas Net Available
35 For Equity
36 Age: 8 1984: (46,258)
37 General Condition: 1983: (42,425)
38 BRA Classification: 1982: (15,421)
» 1981: (2,625)

40
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© 43 SECTICN 2: CPERATING INFORMATION * IOKUP (1): 18
44 Project Name: Wallingford Housing
45 For 12 Months Source: MIFA 74085
46 Ending: 1984 Z of % of
47 Total Unsubsdidized
28 " Amount Income Income $/Unit $/S.F.
9
50 INOME:
51 Gross Rents (RES) 1,482,607 97Z 1007 7,027 $8.00
52 Less: Vacancies + 0 074 (174 0 $0.00
2 Bad Debts + 0 (074 1074 0 $0.00
55 Gross Rents (OM) 0 (074 (474 0 $0.00
56 Less: Vacancies + 0 (074 (074 0] $0.00
55; Bad Debts + 0 z (074 0 $0.00
59
60 Effective Rents (EFR) 1,482,607 97% 100% 7,027 $8.00
61  Interest Subsidy (IS) ) (474 o 0 $0.00
62 Other Incame (OI) 49,%4 3% 3% 237 $0.27
243, Total: Effect. Income (EI) 1,532,571 100% 103% 7,263 . $8.27
65 EXPENSES:
66 Admin. Exp. (AE) (150,486) -10% -10% (713) ($0.81)
67 Main. Exp. ) (251,067) -16%2 -17% (1,190) ($1.35)
68 Security (S) 0 (074 (074 0 $0.00
69 Utllides (UD) (189,978) -1z -13% (900) ($1.03)
70 Replacement Reserve (RR) (85,157) -67 . =63 (404) ($0.46)
1 Taxes (IX) - (282,717) -18% ~-19% (1,340) ($1.53)
77% Insur. & Interest (I&I) (9,237) ", -1%Z -1% (44) ($0.05)
74 Total Expenses (TE) (968,642) -63% 6572 (4,591) ($5.23)
75 : . .
76 NET OPERATING INOME (NOI) 563,929 37Z - 337 2,673 83.04
77 less: Capital Exp. ((F) 0 074 . (074 0 $0.00
78 Debt Service (IS) (610,187) 7374 417 (2,892) ($3.29)
79 NET AVAIL. FOR BUITY (NAE) (46,258) -3% X% (219 ($0.25)
80
81
273
8 % of Z of
&4 . Total " Unsubsidized _
85 SECTICN 3: ALT. TAX PLANS  Amount Income Income $/Unit $/S.F.
&%
87 Taxes Paid Assessor's Off. 184,776 122 177 876 $1.00
83
89 Taxes as Reported to MIFA 282,717 187 192 1,340 $1.53
0
91 Estimate: ATB Plan 131,150 174 9% 622 $0.71
92
g.z Estimate: Chapter 59 Plan 140,998 9% 10% 668 $0.76
95 Estimate: 7 of
"5 Gross Inc. 1% 153,257 1% 107% 726 $0.83
27

s
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Revised: 10-21-85 |
SUMMARY of M.G.L. 121A

Section 1., Definitions

"Blighted open area,"*

"Decadent area,"

"Sub-standard area," ‘
"Construct, construction, and erect,”
"Housing board, board," -

"Project,"

"Zoning ordinance or by-law"

Section 2. Declaration of public necessity; acquisition and
regulation of private property

Paragraph 1

Blighted open, decadent, and Bub-standard area declared a
serious and growing menace. The ordinary operation of
private enterprise or the regulatory processs are not
adequate to address this problem. Accordingly, development
of property in these areas by private parties is a public use

and purpose "for which aids herein provided may be given,
public money expended, and the power of eminent domain
‘exercised."” :

Paragraph 2

There is a shortage of "decent, safe and sanitary
buildings for residential, commercial, industrial,
institutional, recreational, or governmental purposes"
throughout the commonwealth. The provisions of this chapter
will help stimulate the construction of such buildings in
blighted areas, and will assist in eliminating such areas.

a

Section 3. Establishment of corporations to carry out
projects; number of projects for each
corporation; co-operative coporations

Paragraph 1

Three or more persons may form a corporation to undertake
No such corporation shall undertake more than one project or
engage in any other type of activity.

*Amendment, in pocket part of M.G.,L.A.
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Section 3. (cont,)

Paragraph 2%

A charitable corporation, whose property cannot inure to
the benefit of a private person, may act as an urban
redevelopment corporation under Ch. 121A, for the purpose of
rehabilitating and improving residential housing. Such a-
corporation may sell its property within 15 years, provided
the proceeds are employed in further redevelopment projects.
The corporation shall also be exempt from the profit-sharing
provisions of Section 9.

Paragraph 3

The laws relating to corporations in Ch. 156 (except
Section 7) shall apply to corporations formed under Ch. 1214,
and such corporations are hereby declared to be
instrumentalities of the commonwealth.

Paragraph 4

A corporation organized under Ch. 121A may operate as a
co-operative, ‘

Section 4. Rules and regulations of housing boards;
- standards for project plans; variatioas

Paragraph 1

The housing board may make, and amend, reasonable rules
and regulations regarding the procedures for approval and for
the financing, construction, management, and maintenance of
such projects. The housing board may fix general standards
to which the plans of such projects shall conform. But,
variations from such standards may be allowed for the
accomplishment of the purposes of the Ch., 121A,

Section 5. Application for approval of project; contents

Paragraph 1%

Applications for approval of a project (other than in
Boston and Springfield) shall state the reasons why the
project is necessary, the uses of the project, the cost, and
the amount of capital which the project shall raise. If
property is to be taken by eminent domain, the applicant
shall file a relocation plan pursuant to Ch, 79A.
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Section 6. Project Approval; procedure

(See statute)
~ Section 6A. Contracts; contents; filing; inspection;
approval; collection of amounts payable

Paragraph 1%

Once a project has been approved by the housing board
(or, in the case of Boston, the BRA) the corporation and the
. city shall enter into a contract to carry out the project in
accordance with the provisions of Ch. 121A and any other
provisions established by the board. Such contract may
provide that, without mutual consent, any subsequent rules
or amendments will not affect the project. Nothing in
Section 10 shall prevent the corporation from paying the city
an amount in addition to the excise payments prescribed in
Section 10.

Paragraph 2%

Any such contract may provide that the corporation may
elect, at the end of fifteen years, to shorten the period of
tax exemption provided in Section 10, so long as all
amenities promised under the extension have been established.

Paragraph 3%

Any contract shall be available for inspection by any
person, in accordance with the procedures of Section 4, Ch. 7
M.G.LI

Paragraph 4%

Except in Boston and Springfield, any contract shall be
executed in the manner set forth in Section 6. -

Paragraph 5%

All amounts payable, in addition to the excise prescribed
by Section 10, shall be in lieu of taxes assessed upon the
corporation's real and personal property.

Section 6B. Notice of hearing

(See statute)
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Section 6C. Appeals; procedure

Paragraph 1%*

Any person aggrieved by the approval or disapproval of
a project by the housing board may appeal to superior court
by filing a complaint within sixty day after the transmittal
of the report of the city council or planning board. The
‘complaint shall allege the specific respects in which the
action of the city agency or housing board is based upon
error of law, is unsupported by substantial evidence, or is
without authority. :

Paragraphs 2-4%

Court may allow any person to intervene, and, in its
discretion, may order a stay.

Paragraph 5%

If the court finds the decision under review is based
upon an error of law, is not supported by substantial
evidence, or is without authority, the court shall reverse
the decision or remand the matter for further proceedings.

Paragraph 6%

As used in this section, hearing authority shall mean the
planning board and city council or selectmen, when acting as
the planning board.

Paragraph 7%

The remedy granted in the section shall be exclusive.
All proceedings under this section shall be place before
other civil matters on the calendar of the court.

Section 7. Borrowing money to finance project; capital stock
. subscriptions and sale; stocks, bonds or other
securities or corporation as legal investments

Paragraph 1

No more that 90%Z of the estimated cost of a project shall
be borrowed; the balance, unless provided by grants or gifts,
shall be raised by subscription or sale of capital stock in
the corporation. Only stock having par value shall be
issued, except as approved by the housing board. The stock
of such a corporation shall first be offered to the owners of
the real estate within the location of the project
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Paragraph 2

Stock not subscribed by owners of adjacent real estate
can then be offered to persons signing the agreement of
association, in proportion to their respective subscriptions.
Any remaining stock shall be offered to the general public.

Paragraph 3

Stocks and bonds of such corporations shall be legal
investments for the capital of insurance companies, and the
bonds and .notes, when secured by a mortgage, shall be legal
investments of banks and trust companies.

Section 7A. Purchase or lease of real estate by urban
redevelopment corporation -from housing
authority; approval

Paragraph 1%

A corporation organized under Section 3 may purchase or
lease real estate from a public body or agency, for the
purposes set out in Ch. 121A. Such corporation need not
offer its stock to the owners of real estate within the
location of the project, and such owners have no preferential
right to subscribe to the: stock.

Section 8. Inspection of buildings; proceedings upon
violation of rules and regulations with respect
to construction and financing; injunction

Paragraph 1

Every such corporation shall be deemed to have been
organized to serve a public purpose, and shall remain at all
times subject to all reasonable rules and regulations
applicable to its project. All real estate acquired by any
such corporation and all structures erected by it shall be
deemed to be acquired or erected for the purpose of promoting
the public health, safety and welfare.

Paragraph 2

If the housing board finds that a corporation has
violated any of the provisions of Ch. 121A regarding
financing, construction, or payments, or violated any of the
rules and regulations applicable, it may seek an injunction
to enforce such provisions or regulations.
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Section 9. Limitation in repayment of investment in stock;
limitations of dividends

Paragraph 1%

Stockholders shall not receive, in repayment of their
investment in stock, any sums in excess of the par value,
together with cumulative dvidends of 8% annually, or in the
case of stock without par value, cumulative dividends of 8%
annually on the amount paid for such stock. Nothing in this
section shall, however, be applicable to the payment of
dividends out of profits from the sale of capital assets of
the corporation. This section shall not apply to charitable
organizations, provided all surplus earnings from projects
are used in further urban redevelopment projects.

Section 10. Exemption from taxation and assessments;
valuation; appeals; annual payment; additional
tax and project approval procedure

Paragraph 1%

For fifteen years after its organization, a corporation
shall not be required to pay any tax, excise, or assessment,
but shall be required to pay:

1) the excises and sums prescribed by this section and
section 15; '

2) excises assessed under chapter 60A; and

3) excises imposed by Ch, 64A, and payments in lieu of
betterments, under Section 14,

Paragraph 2%

Notwithstanding this section, property exempted by this
section under Ch. 59 shall be reassessed every year for fair
cash value, :

Paragraph 3%

For 15 years after its organization, a corporation shall
pay the commonwealth an excise equal to:

5% of its gross income in such preceding calendar year
from all sources; and

an amount equal to $10 per thousand of assessed fair cash
value of all real and personal property owned by the
corporation, including real and personal property leased
by it and is exempted from taxation under Ch., 59;
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provided that the excise payable in any year shall not be
less than the amount which the city would receive for
taxes, at a rate for such year, under the lesser of the
following valuations:

a) the valuation upon which the amount of $10 per
thousand is computed; or °

b) the average assessed valuation of the land and
buildings, taken 1) before acquistion by the housing
authority or other agency; 2) at the time of
acquisition by the housing authority or other
agency; and 3) at the time of acquisition by the
corporation.

Paragraph 4%

A project may be developed, completed, and taxed in
separate stages. :

Paragraph 5%

All provisions of Ch., 62C regarding the administration of
taxes shall apply to this section. :

Paragraph 6%

Real estate acquired under a lease by a corporation
organized under Ch. 121A shall be subject to taxation in the
same manner and to the same extent ag that owned and occupied
by a private person. Real estate acquired by lease shall be
excluded in making determinations and computing excise under
this section. Buildings on leased land shall be considered
personal property of the corporation.

Paragraph 7*

At the request of the housing board, the assessors of the
"city or town in which the project is located shall determine,
for the purposes of this section, the maximum fair cash
value. [ N.B.: Formerly, the assessor's office was obligated
to reassess each property every 5 years, or at the request of
the housing board.] :

Paragraph 8%

All information submitted by the corporation to the
department of revenue and the assessors office shall be filed
with the housing board, and be available to any person in
accordance with Section 4 of Ch. 7. A
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VParggraph 9%

"Gross income" shall mean payments actually made by
persons for the right to reside in or occupy any portion of
the project. It shall not include payments by by any
government agency to or on behalf of such corporation, or to
or on behalf of any tenant.

Paragraph 10%

The 15 year period of exemption from taxation may be
extended an additional 25 years, provided certain amenities
are established. ’

Paragraph 11%*

Such amenities include, among other things, housing for
handicapped; commercial development that would result in
employment of minorities; restoration of historic structures;
and provisions for recreational or community public
facilities.

Paragraph 12%

The rules and regulations required by this section shall
be adopted and may be amended by the housing board only after
the board has held a public hearing. Such hearing shall
follow the procedures of Section 2, Ch. 30A.

Paragraph 13% -

Application for an extension shall be made only at the
time of initial application or within 10 years after approval
is granted, unless this section is otherwise amended.

Paragraph 14%

Applications for extensions shall be subject to a public
hearing and processed in the same manner as an initial
application under this chapter.

Paragraph 15%

An application for extension may be approved or
disapproved, or disapproved with recommended changes which,
if made, would warrant approval. The approving authority may
approve or disapprove an amendment application without
further public hearing, provided the proposed changes do not,
in its opinion, materially affect the cost of the project,
the revenue received by .the city, or the period of exemption.
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Paragraph 16%*

Any corporation proposing a project for construction of
low or moderate income housing, subsidized or financed by the
federal or state government agency shall receive an automatic
25 year extension.

Section 11. Acquisition and sale of land or interests in
land; approval

Paragraph 1%

Any corporation authorized to undertake or acquire
projects under Ch. 121A may lease land or interests in land,
inlcuding air rights.,

Paragraph 2%

Any corporation may, with the approval of the housing
board, institute proceedings for the taking of land under Ch.
80A. : -

Paragraph 3%

Any such corporation shall have the power, with the
approval of the housing board, to sell, exchange, or
otherwise transfer in whole, or in part, the land or
interests therein, including air rights, leased or acquired
under this chapter. But such land or interests only may be
only subject to the further requirement than any change in
the benefits and restrictions applicable to the grantee be
approved in the manner provided in Section 6 or Section 18B,
as the case may be (except in Boston).

Section 12. Receipt of loans and grants from the federal
government and other sources; borrowing money;
issuance of notes and indebtedness :

Paragraph 1

A corporation organized under Ch. 121A shall have the
power to receive loans and grants from the federal government
and, subject to the provisions of Section 7, shall also have
the power to issue bonds, notes and other evidences of
indebtedness.

Paragraph 2

Such a corporation may borrow on mortgages insured by the
federal government, and may issue stock, or enter into
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required by the federal government in connection with such
mortgages.

Section 13. Application to change type and character of
buidlings on project; approval

Paragraph 1%

A corporation may apply to the housing board for
permission to change the type and character of the buildings
on the project. If the change is not a "fundamental" one,
the housing board alone may approve the application. If the
change is a fundamental one, the provisions of Section 5, so
far as apt, shall apply. In such case the board will
transmit the application to the mayor of the city or the
selectmen, and the provisions of Section 6 shall apply. If
the housing board receives evidence of approval of the mayor
or selectmen, and if it finds the proposed change will be in
the interest of health, safety or general welfare, and the
use is authorized by Section 3, then the corporation may
proceed. -

Section 1l4. Contracts with cities or towns relative to public
and private ways, sidewalks, parks and other
public improvements; contracts, for sale, lease or
exchange or real estate '

Paragraph 1*

Cities may agree to provide various improvements such as
sidewalks, parks, or drainage lines at the site of a project.

Paragraph 2

A city may take land by eminent domain for the purpose of
urban redevelopment, and may enter an agreement with a
corporation to purchase, sell, lease or exchange such real
estate.

Paragraph 3

Contracts between cities and corporations organized under
Section 3 shall not be subject to any provisions of law
relating to publication or advertising for bids.

Construction of a project under this chapter shall be subject
to the provisions of Sections 26 to 27D, Ch. 149.
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Section 15, Application of receipts in excess of authorized
expenditures

Paragraph 1

Should gross receipts of any such corporation exceed:

1) operating, maintenance,, and reserve expenses

2) taxes and fees

3) interest on mortgage and other indeéebtedness

4) mortgage insurance fees

5) amortization

6) dividends

7) authorized transfers to surplus or reserves, and
8) other payments authorized by the housing board

then the remaining funds shall be applied to payment to the
city of an amount equal to the difference between the excise
paid to the city and the property .tax that would have been
paid without Ch. 121A benefits.

Paragraph 2

The balance, if any, may, with the approval of the
housing authority, be applied to reducing the indebtness of

the corporation, to renovating or improving the property, and
to acquisition and development of additional property, which

shall be subject to the same control and regulation as the.
original project.

Paragraph 3

The charges for operation and maintenance may include
insurance and reserves needed to meet requirements for
depreciation and amortization of debt, but the amount set
aside shall be subject to the approval of the housing board.

Section 16. Rights, priviieges, obligations and duties of
corporation after period of organization

Paragraph 1%*

Once a corporation has carried out its obligations under
Ch. 121A for 15 years from its organization, and for any
period of extension, it shall then be free of all
limitations, obligations, and duties imposed under this
chapter,

Section 16A. Successor in interest to corporation; options;
filing of certificate

Paragraph 1%
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If an action is brought to foreclose on a project, or any
severable portion of it, or if in order to avert such action
the corporation makes a conveyance of its interest, the
successor in interest shall have the option of:

1) holding the property subject to all provisions of Ch.
121A ,

2) selling the property to a purchaser who agrees to
hold the property subject to all provisions of Ch.
121A

4

3) with prior written consent of the housing board,

a) holding the project, or severable portion of it,
free from the provisions and restrictions of Ch. 121A

b) selling the property to a purchaser free from the
provisions and restrictions of Ch. 121A.

Paragraph 2%

A successor in interest exercising an option under this
section shall file with the housing board to that effect.
Any such option may be exercised at any time within one year
of acquiring such interest. Until such option is exercised
the project shall be subject to all the provisions of this
chapter.

Section 17. (Repealed)

Section 18, Authority of insurance companies to undertake
projects; exceptions

(Specific regulations with respect to projects undertaken

by insurance companies. See statute.)

Section 18A, Authoriéy of savings banks and co-operative
banks to undertake projects; limitations;
loans; association of banks

(Specific regulations with respect to projects undertaken
by banks. See statute.)
Section 18B. Authority of corporation to take over existing

project; certificate of board

Paragraph 1*

Three or more persons may form a corporation to acquire a
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project, or a severable portion of it, which has been
authorized and approved, including air rights or other
interests in land.

If changes are proposed by reason of such acqulsition,
the application to the housing board shal; include
information concerning such changes.

If the housing board has no objections to the plan, it
shall issue a certificate that it consents to the formation
of the corporation.

If the housing-board determines that such changes
significantly affect the plan for the original project, the
application shall be review in the manner set forth in
Section 6.

Section 18C. Authority of persons to undertake or acquire and
carry on urban redevelopment projects

Paragraph 1*

Individuals or associations organized under Ch. 180 may
undertake or acquire -projects which have been developed in
accordance with Ch. 121A or Ch. 121B, or any severable
portion of such project, including air rights or other
interests in land, provided certain administrative
requirements are met (See statute).

Paragraph 2

Any such agreement shall be binding upon the heirs and
assigns of the parties.’

Paragraph 3

Any application made under this section shall be reviewed
in accordance with the criteria and provisions of Section 6
and 18B, except provisions relating to an agreement of
association shall not apply.

Paragraph 4

The provisions of Section 6A, 7A, 12, 13, 14, 15, and 16
relative to corporations organized under this chapter shall
extend to anyone undertaking or acquiring a project under
this section.

Paragraph 5

The provisions of the first and third paragraphs of
Section 11 shall extend to anyone undertaking a project under
this section, except nothing in this section shall empower
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such person or combination of persons to take land by eminent
domain.

Paragraph 6%

If the persons or organizations described in this section
have carried out the duties imposed by this chapter, they
shall thereafter be free from all such obligations.

Paragraph 7

A Every project undertaken or acquired under this section
shall be deemed to have been undertaken or acquired to serve
a public purpose.

Paragraph 8%

No application, proceeding, finding, recommendation,
approval, fair cash value determination, or other act made
under this act shall be invalid, ineffective, or unenforcable
because such entity is comprised of person other than
individuals.

Section 18D. Condominium projects; regulation

(See statute*)
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