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Your Webinar Host 
Mark Dean 

Citi Community Capital, Managing Director, National Production Manager 
Mark Dean is the National Production Manager for Citi Community Capital with over 28 
years of experience providing investment banking and mortgage banking services to 
real estate developers and corporate sponsors.  
  
Phone: 206-346-2838 
Email: mark.w.dean@citi.com 
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– Introduction 
- “Operating under a cloud of uncertainty at the moment”  
- Coverage and Objective of today’s Webinar 
- Participants and Perspective  
 

– Webinar Mechanics \ Participant Input 
  

– LIHTC Update Topics  
– Perspective on 2016 – Pre and Post General Election 
– Operating in 2017 
• Looking for Certainty in an Uncertain Market 
• Current Depth and Breadth of Market 
• Pricing  
• Adjuster 
• CRA versus Economic Investors / What does CRA get you?   
• Structuring  / Credit Trends 

•    Q&A – AskCitiCommunityCapital@citi.com 

Agenda 
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Panelist 
Jack Manning 

Boston Capital Corporation, President and CEO 
Mr. Manning is one of the two original founders of BOSTON CAPITAL 
CORPORATION, which was formed in 1974. From its beginning, BOSTON CAPITAL’s 
goal was to focus on providing equity investment capital for the development of 
apartment properties throughout the country. Under Mr. Manning’s leadership as CEO 
for the past 43 years, BOSTON CAPITAL has grown into one of the largest 
owners/investors in apartment properties in the United States. Through a number of 
affiliated partnerships, BOSTON CAPITAL’s present portfolio is comprised of 
approximately 1,855 properties with an original development cost in excess of $17.5 
billion. These properties are located in 49 states, the Virgin Islands and Guam, both of 
which are U.S. territories. 
  
Mr. Manning is a graduate of Boston College. 
 
Phone: 617-624-8501 
Email: jmanning@bostoncapital.com  
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Panelist 
Christoph Gabler 

Aegon USA Realty Advisors, Co-Head of Real Estate 
Christoph Gabler joined Aegon USA Realty Advisors (AURA) in 2000. Christoph was 
named Co-Head of Real Estate in 2016 and jointly leads AURA’s day-to-day business 
activities. Previously, Christoph was Head of Community Investments at AURA, 
responsible for the oversight of AURA’s tax credit investing business line. Earlier in his 
tenure at Aegon, he served as head of the Tax Credit Asset Management, Production 
and Distribution groups. Prior to joining AURA, he worked for several banks and 
institutions, in various aspects of the tax credit industry. Christoph received his BA in 
economics from Tufts University and his MBA from Boston College. 
  
 
Phone: 415-983-5441 
Email: cgabler@aegonusa.com 
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Panelist 
Mark Sherman 

Citi Community Capital, Director, Structured Lending and Investing 
Mark Sherman works in the Structured Lending and Investing group of Citi Community 
Capital (CCC).  He is responsible for the management of CCC’s low income housing 
tax credit equity platform, CRA-qualifying structured lending origination initiatives, 
various municipal structured products, securitizations and agency executions.   
 
Prior to serving in his current role, Mark worked in Citi’s Municipal Capital Markets 
Financial Products and Accounting Policy Groups.  Before joining Citi, he served a 
one-year fellowship at the Financial Accounting Standards Board and worked as an 
assurance and advisory associate at Deloitte.  Mark received his BS in accounting 
from the Pennsylvania State University. 
 
Phone: 212-723-4205 
Email: mark.sherman@citi.com  
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• During the webinar please email questions to AskCitiCommunityCapital@citi.com or 

• At the end of the webinar we will have a Q&A session and follow instructions from the Operator  - Press *1 for 
the operator to open your line.  This will enter you into the queue to ask a question 

Q&A 
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1.LIHTC Update Topics  
 

I. Perspective on 2016 – Pre and Post General Election 
II.Operating in 2017 
• Looking for Certainty in an Uncertain Market 
• Current Depth and Breadth of Market 
• Pricing  
• Adjusters 
• CRA versus Economic Investors / What does CRA get you?   
• Structuring  / Credit Trends 

 
2. What should our audience be considering relative to transactions in 2017?  
 
 
 
 
 
 
 
 
 
 
 
 

Discussion Points 
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• Send Questions to AskCitiCommunityCapital@citi.com  

• Questions Asked after Session: 
– How do you feel about the comments from some market participants that this concept of an adjuster based upon some 

undetermined future tax rate is too complex and impractical to implement? The industry already operates within the confines 
of the most complex element of the tax code and this type of adjuster exemplifies this. If one considers a LIHTC investment a 
capital markets investment there are not many “conventional” capital market instruments that permit “repricing” several years 
after purchase. IRR adjusters historically have been the bane of asset management and disposition groups and this tax rate 
adjuster just seems like a good academic idea but extremely burdensome and complex to implement.[Gabler, Christoph]  I 
hear you. We used the points you raise in crafting our adjuster. It is fairly simple and disallows some of the funny stuff that 
asset managers hate. 
 

– What is the panels reaction noting Christoph’s comment about one approach of no adjuster and just pricing with a higher yield 
requirement which is much easier to underwrite.[Gabler, Christoph]  Super easy to underwrite but I would argue that the 
developer ends up at an equity raise equivalent to a 20% adjuster with no potential for upside. Another way of looking at this 
“easy” approach is to underwrite a deal at 20% with no upward adjuster. Six of one half a dozen of the other. 
 

– Have developers signed loi 's with these adjusters?[Manning, Jack]  Yes, quite a few. 
 

– Considering that tax reform is on an unknown timeline, what milestone or milestones trigger these tax rate adjustments that 
everyone is talking about?[Gabler, Christoph]  The language we use says that we make the upward adjustment on known 
changes. This would include a new rate that is legislated to adjust further downwards after the adjustment date. 
 

Q&A 

Page 12 

mailto:AskCitiCommunityCapital@citi.com


Citi Community Capital Citi Community Capital 

Your Webinar Speakers 
• Jack Manning 

Boston Capital Corporation 
jmanning@bostoncapital.com  
617-624-8501 

• Brenda Champy 
Boston Capital 
SVP, Director of Acquisitions 
617-624-8874 
BChampy@BostonCapital.com 

• Christoph Gabler 
Aegon USA Realty Advisors 
cgabler@aegonusa.com  
415.983.5441 

• Mark Dean 
Citi Community Capital 
mark.w.dean@citi.com 
206.346.2838 

• Mark Sherman 
Citi Community Capital 
mark.sherman@citi.com  
212.723.4205 

mailto:jmanning@bostoncapital.com
mailto:BChampy@BostonCapital.com
mailto:cgabler@aegonusa.com
mailto:mark.w.dean@citi.com
mailto:mark.sherman@citi.com


Citi Community Capital Citi Community Capital 

• Your feedback is very important to us. Please go to the survey and let us know how we did. 
Survey – https://www.citibank.com/icg/homepage/forms/citi_community_capital/form.jsp 

• Listen to the playback - 
https://www.citibank.com/icg/sa/citicommunitycapital/resource_center.html 

• Our next Webinar is coming soon.  More information to come!  We look forward to having you 
join us! 

• www.citicommunitycapital.com 

 

Thank you for your participation! 
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IRS Circular 230 Disclosure: Citigroup Inc. and its affiliates do not provide tax or legal advice. Any discussion of tax matters in these materials (i) is not intended or written to be used, and cannot be used or relied upon, by
you for the purpose of avoiding any tax penalties and (ii) may have been written in connection with the "promotion or marketing" of any transaction contemplated hereby ("Transaction"). Accordingly, you should seek advice
based on your particular circumstances from an independent tax advisor.

In any instance where distribution of this communication is subject to the rules of the US Commodity Futures Trading Commission ("CFTC"), this communication constitutes an invitation to consider entering into a derivatives
transaction under U.S. CFTC Regulations §§ 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument.

Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements. This presentation is not a commitment to lend, syndicate a financing, underwrite or
purchase securities, or commit capital nor does it obligate us to enter into such a commitment, nor are we acting as a fiduciary to you. By accepting this presentation, subject to applicable law or regulation, you agree to keep confidential the
information contained herein and the existence of and proposed terms for any Transaction.

Prior to entering into any Transaction, you should determine, without reliance upon us or our affiliates, the economic risks and merits (and independently determine that you are able to assume these risks) as well as the legal, tax and accounting
characterizations and consequences of any such Transaction. In this regard, by accepting this presentation, you acknowledge that (a) we are not in the business of providing (and you are not relying on us for) legal, tax or accounting advice, (b)
there may be legal, tax or accounting risks associated with any Transaction, (c) you should receive (and rely on) separate and qualified legal, tax and accounting advice and (d) you should apprise senior management in your organization as to
such legal, tax and accounting advice (and any risks associated with any Transaction) and our disclaimer as to these matters. By acceptance of these materials, you and we hereby agree that from the commencement of discussions with
respect to any Transaction, and notwithstanding any other provision in this presentation, we hereby confirm that no participant in any Transaction shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of such Transaction.

We are required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with us. We will ask for your complete name, street address, and taxpayer ID number. We may also
request corporate formation documents, or other forms of identification, to verify information provided.

Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers. These indications are provided solely for your information and consideration, are subject to change at any time without notice and are
not intended as a solicitation with respect to the purchase or sale of any instrument. The information contained in this presentation may include results of analyses from a quantitative model which represent potential future events that may or
may not be realized, and is not a complete analysis of every material fact representing any product. Any estimates included herein constitute our judgment as of the date hereof and are subject to change without any notice. We and/or our
affiliates may make a market in these instruments for our customers and for our own account. Accordingly, we may have a position in any such instrument at any time.

Although this material may contain publicly available information about Citi corporate bond research, fixed income strategy or economic and market analysis, Citi policy (i) prohibits employees from offering, directly or indirectly, a favorable or
negative research opinion or offering to change an opinion as consideration or inducement for the receipt of business or for compensation; and (ii) prohibits analysts from being compensated for specific recommendations or views contained in
research reports. So as to reduce the potential for conflicts of interest, as well as to reduce any appearance of conflicts of interest, Citi has enacted policies and procedures designed to limit communications between its investment banking and
research personnel to specifically prescribed circumstances.

© 2017 Citibank, N.A.  All rights reserved.  Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout the world. 

© 2017 Citigroup Inc.  All rights reserved.  Citi and Citi and Arc Design are trademarks and service marks of Citigroup Inc. or its affiliates and are used and registered throughout the world. 

Citi believes that sustainability is good business practice. We work closely with our clients, peer financial institutions, NGOs and other partners to finance solutions to climate change, develop industry standards, reduce our own environmental 
footprint, and engage with stakeholders to advance shared learning and solutions. Citi’s Sustainable Progress strategy focuses on sustainability performance across three pillars: Environmental Finance; Environmental and Social Risk 
Management; and Operations and Supply Chain. Our cornerstone initiative is our $100 Billion Environmental Finance Goal – to lend, invest and facilitate $100 billion over 10 years to activities focused on environmental and climate solutions. 
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