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MINUTES – DRAFT UNTIL APPROVED 
ISLAND CITY DEVELOPMENT  
Special Meeting, October 19, 2022  
In person at Independence Plaza Community Room, 703 Atlantic Ave, 
Alameda, CA 94501, and Teleconference via zoom 

 
 

1. CALL TO ORDER & ROLL CALL 
Director Cooper called the meeting to order at 8:32 PM. The following Board 
members were present: Director Vanessa Cooper, Director Janet Basta, Director 
Carly Grob; quorum established. Staff in attendance: Sylvia Martinez, Louie So, 
Tony Weng, Nicole Guzman, Joseph Nagel, Jocelyn Layte, Janet Lee, Stephanie 
Shipe, Alicia Southern, and Adrian Maestas. 

2. PUBLIC COMMENT (Non-Agenda) (none) 
3. CONSENT CALENDAR (Action) 

A. Approve the September 21, 2022 ICD Meeting Minutes 

No questions or discussion. Director Grob motioned to accept consent calendar 
item 3A, Director Basta seconded. The motion carried unanimously. 

4. NEW BUSINESS 

A. Discussion and Possible Adoption of Resolution No. 2022-16 of the Board of Directors 
of Island City Development ratifying the Proclamation of a State of Emergency by the 
Governor of the State of California on March 4, 2021 and making findings authorizing 
continued remote sessions. 

No questions or discussion. Director Grob motioned to accept Item 4A, Director 
Basta Seconded. The motion carried unanimously. 

B. Authorize the Executive Director or designee to negotiate and execute a 3-year 
contract with a third-party property manager in the amount not to exceed $2,000,000 
for third party management for the following properties: all AHA owned properties. 

Director Grob motioned to approve 4.B. Director Cooper Amended the motion to 
state ICD owned properties only not AHA properties, Director Basta seconded. 
The motion carried unanimously. 

5. NON-AGENDA (Public Comment) (none) 
6.  WRITTEN COMMUNICATIONS (none) 
7. ORAL COMMUNICATIONS – BOARD MEMBERS AND STAFF  

  Director Cooper provided compliments on the demanding work and success of 
the Rosefield lease up progress. 

8. ADJOURNMENT 

Director Cooper adjourned the meeting at 8:42 PM 



















Presenter Notes
Presentation Notes
Breakers at Bayport- 459 Neptune Gardens Avenue �
Breakers at Bayport is a 52-unit Low Income Housing Tax Credit (LIHTC) development for families. Resources for Community Development (RCD) is the GP and AHA is the land-owner. John Stewart Company (JSCo) provides property management services. Operations Dignity provides resident services. The project was placed in service March 29, 2006.
€
Unit matrix: 2Bed- 34 units, 3Bed- 18 units. Income and rent limits are set at 50%-60% ami. The project receives Section 8 PBV rental subsidy (20 units).




Presenter Notes_1
Presentation Notes
Shinsei Gardens- 401 Willie Stargell Avenue��Shinsei Gardens is a 39-unit Low Income Housing Tax Credit (LIHTC) development for families. Resources for Community Development (RCD) is the GP and AHA is the land-owner. John Stewart Company (JSCo) provides property management services. Operations Dignity provides resident services. The project was placed in service September 03, 2009
€
Unit matrix: 1Bed- 6 units, 2Bed- 18 units, 3Bed- 12 units, 4Bed- 3 units. Income and rent limits are set at 20%-60% ami. The project receives Section 8 PBV rental subsidy (21 units).




Presenter Notes_2
Presentation Notes
Park Alameda- 2428 Central Avenue�€�Park Alameda is a 62-unit Low Income Housing Tax Credit (LIHTC) development for families. Resources for Community Development (RCD) is the managing Co-GP and ICD is the Co-GP. John Stewart Company (JSCo) provides property management services. Operations Dignity provides resident services. The project was placed in service December 27, 2012.
€
Unit matrix: 0Bed- 61 units, 2Bed- 1 unit. Income and rent limits are set at 50%-120% ami. The project receives Section 8 PBV rental subsidy (15 units).




Presenter Notes_3
Presentation Notes
Stargell Commons- 2700 Bette Street€�€�Stargell Commons is a 32-unit Low Income Housing Tax Credit (LIHTC) development for families. Resources for Community Development (RCD) is the GP and ICD is the Sp-LP. John Stewart Company (JSCo) provides property management services. Operations Dignity provides resident services. The project was built in May 2017.
€
Unit matrix: 1Bed- 5 units, 2Bed- 17 units, 3Bed- 10 units. Income and rent limits are set at 30%-60% ami. The project receives Section 8 PBV rental subsidy (7 units).




Presenter Notes_4
Presentation Notes
Jack Capon Villa- 2216 Lincoln€Avenue�€�Jack Capon Villa is a 19-unit Low Income Housing Tax Credit (LIHTC) development for Persons with Developmental Disabilities. Satellite Affordable Housing Associates (SAHA) is the managing Co-GP and AHA is the Co-GP. SAHA Property Management provides property management services. Housing Consortium East Bay (HCEB) provides resident services. The project was placed in service January 09, 2014.
€
Unit matrix: 1Bed- 16 units, 2Bed- 3 unit. Income and rent limits are set at 50% ami. The project receives Section 8 PBV rental subsidy (19 units).€




Presenter Notes_5
Presentation Notes
Littlejohn Commons- 1301 Buena Vista Avenue €�€�Littlejohn Commons is a 31-unit Low Income Housing Tax Credit (LIHTC) development for Seniors. ICD is the GP. John Stewart Company (JSCo) provides property management services. LifeSteps provides resident services. The project was placed in service July 31, 2018.
€
Unit matrix: 1Bed- 30 units, 2Bed- 1 unit. Income and rent limits are set at 30%-50% ami. The project receives Section 8 PBV rental subsidy (25 units).
€




Presenter Notes_6
Presentation Notes
Everett Commons- 2437 Eagle Avenue�€�Everett Commons is a 20-unit Low Income Housing Tax Credit (LIHTC) development project for families. ICD is the GP. John Stewart Company (JSCo) provides property management services. LifeSteps provides resident services. The project was placed in service December 17, 2018.
€
Unit matrix: 1Bed- 4 units, 2Bed- 11 units, 3Bed- 5 units. Income and rent limits are set at 30%-60% ami. The project receives Section 8 PBV rental subsidy (12 units) and VASH rental subsidy (5 units.) 




Presenter Notes_7
Presentation Notes
LIHTC PORTFOLIO PERFORMANCE
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Presentation Notes
TENANT RECEIVABLES



Presenter Notes_9
Presentation Notes
PM FEE



Presenter Notes_10
Presentation Notes
PM SALARIES



Presenter Notes_11
Presentation Notes
RESIDENT SERVICES



Presenter Notes_12
Presentation Notes
DCSR



Presenter Notes_13
Presentation Notes
RESERVE BALANCES



Presenter Notes_14
Presentation Notes
THANK YOU



LIHTC Portfolio Financial Performance
01/22-06/22

Breakers at Bayport Shinsei Gardens Park Alameda Stargell Commons Jack Capon Villa Littlejohn Commons Everett Commons Portfolio
Family 52 Family 39 Family 62 Family 32 Senior/ Sp 19 Senior 31 Family 20 LIHTC 255
Budget Actuals Variance PUPY Budget Actuals Variance PUPY Budget Actuals Variance PUPY Budget Actuals Variance PUPY Budget Actuals Variance PUPY Budget Actuals Variance PUPY Budget Actuals Variance PUPY Budget Actuals

Rental Revenue 266,442     280,223     13,781       5.1722% 5,388.90    178,237     193,885     15,648       8.7796% 4,971.41    251,868     254,813     2,945        1.1692% 4,109.89    164,636     185,974     21,338       12.9605% 5,811.69    43,164       51,458       8,294        19.2151% 2,708.32    77,288       83,616       6,328        8.1870% 2,697.29    68,253       61,770       (6,483)       -9.4984% 3,088.50    1,049,888         1,111,739         
Subsidy  Revenue 266,940     273,793     6,853        2.5672% 5,265.25    281,540     260,001     (21,539)     -7.6504% 6,666.69    148,755     160,478     11,723       7.8807% 2,588.35    122,977     100,736     (22,241)     -18.0856% 3,148.00    183,396     181,581     (1,815)       -0.9897% 9,556.89    272,588     257,829     (14,759)     -5.4146% 8,317.06    211,309     225,963     14,654       6.9349% 11,298.15  1,487,506         1,460,381         
Vacancy Loss (7,998)       (12,366)     (4,368)       54.6055% (237.81)     (6,382)       (12,912)     (6,530)       102.3136% (331.08)     (12,757)     (35,021)     (22,264)     174.5154% (564.85)     (4,551)       (14,054)     (9,503)       208.8045% (439.19)     (6,797)       (3,997)       2,800        -41.1946% (210.37)     (3,561)       (15,583)     (12,022)     337.5428% (502.68)     (532)          (3,098)       (2,566)       482.3308% (154.90)     (42,580)            (97,031)            
Other Income 106           2,938        2,832        2671% 56.49        2,394        2,529        135           6% 64.83        -            148           148           #DIV/0! 2.39          3,000        8,023        5,023        167% 250.73       1,086        1,459        373           34% 76.79        536           775           239           45% 25.01        2,166        1,258        (908)          -42% 62.89        9,288               17,129              
Effective Gross Income 525,490$   544,588$   19,098       3.6343% 10,472.84  455,788$   443,503$   (12,286)     -2.6955% 11,371.86  387,866$   380,418$   (7,448)       -1.9202% 6,135.77    286,062$   280,679$   (5,383)       -1.8817% 8,771.23    220,849$   230,501$   9,652        4.3704% 12,131.63  346,851$   326,637$   (20,214)     -5.8279% 10,536.69  281,196$   285,893$   4,697        1.6703% 14,294.64  2,504,102$       2,492,218$       

Administrative and Marketing 36,084       36,653       (569)          -1.5777% 704.86       34,630       34,299       331           0.9558% 879.46       45,255       37,760       7,496        16.5633% 609.03       33,572       31,175       2,397        7.1404% 974.21       31,880       29,323       2,557        8.0207% 1,543.32    29,968       27,953       2,016        6.7255% 901.70       28,860       22,289       6,572        22.7713% 1,114.43    240,249            219,450            
Property Management Fee 21,840       21,840       -            0.0000% 420.00       16,146       16,146       -            0.0000% 414.00       26,040       26,040       -            0.0000% 420.00       13,440       13,440       -            0.0000% 420.00       7,980        7,980        -            0.0000% 420.00       13,857       12,133       1,724        12.4425% 391.39       8,371        8,293        79             0.9412% 414.63       107,675            105,872            
Payroll, Benefits, Taxes 71,314       74,900       (3,586)       -5.0285% 1,440.38    37,996       36,213       1,783        4.6916% 928.54       90,601       95,894       (5,293)       -5.8421% 1,546.68    37,783       36,239       1,543        4.0844% 1,132.48    30,713       36,117       (5,404)       -17.5952% 1,900.89    45,354       43,836       1,518        3.3467% 1,414.06    29,219       22,787       6,432        22.0146% 1,139.33    342,979            345,986            
Utilities 46,370       46,278       92             0.1980% 889.97       34,046       41,196       (7,150)       -20.9999% 1,056.30    36,127       41,039       (4,912)       -13.5967% 661.93       22,934       25,365       (2,431)       -10.5991% 792.65       12,087       14,300       (2,213)       -18.3089% 752.63       11,086       21,672       (10,586)     -95.4812% 699.10       5,143        11,426       (6,283)       -122.1594% 571.32       167,794            201,276            
Oprerating and Maintenance 59,587       56,364       3,223        5.4083% 1,083.93    42,741       53,155       (10,414)     -24.3643% 1,362.94    42,626       43,641       (1,015)       -2.3820% 703.89       32,048       39,115       (7,067)       -22.0521% 1,222.35    65,924       35,804       30,120       45.6890% 1,884.42    23,436       31,112       (7,676)       -32.7520% 1,003.62    14,408       39,643       (25,235)     -175.1412% 1,982.16    280,771            298,835            
Taxes and Insurance 37,465       34,948       2,518        6.7201% 672.07       30,434       27,259       3,175        10.4317% 698.94       31,769       28,164       3,605        11.3471% 454.26       35,753       24,858       10,894       30.4710% 776.83       16,843       12,030       4,813        28.5757% 633.16       21,469       17,001       4,468        20.8134% 548.41       17,081       19,303       (2,222)       -13.0075% 965.16       190,814            163,563            
Resident services 5,152        5,390        (238)          -4.6196% 103.65       12,789       12,706       83             0.6522% 325.78       34,676       35,468       (792)          -2.2843% 572.07       19,502       14,126       5,376        27.5666% 441.44       34,504       34,504       -            0.0000% 1,816.00    10,137       10,104       32             0.3196% 325.95       23,526       23,560       (33)            -0.1424% 1,177.99    140,286            135,858            
Total Operating Expense 277,812$   276,373$   1,439        0.5179% 5,314.87    208,781$   220,973$   (12,191)     -5.8393% 5,665.97    307,095$   308,007$   (912)          -0.2970% 4,967.85    195,031$   184,319$   10,713       5.4927% 5,759.95    199,931$   170,058$   29,873       14.9417% 8,950.42    155,308$   163,811$   (8,503)       -5.4749% 5,284.22    126,610$   147,300$   (20,690)     -16.3416% 7,365.02    1,470,568$       1,470,840$       

Net Operating Income 247,678$   268,215$   20,537       8.2917% 5,157.97    247,007$   222,530$   (24,477)     -9.9095% 5,705.89    80,771$     72,411$     (8,360)       -10.3500% 1,167.93    91,031$     96,361$     5,330        5.8546% 3,011.28    20,918$     60,443$     39,525       188.9521% 3,181.21    191,544$   162,826$   (28,717)     -14.9925% 5,252.46    154,586$   138,592$   (15,993)     -10.3459% 6,929.62    1,033,535$       1,021,378$       

Debt Service, Reserve Depos 91,378       91,337       41             0.0448% 1,756.48    19,057       20,154       (1,097)       -5.7555% 516.76       15,966       15,965       1               0.0064% 257.50       55,709       55,653       57             0.1021% 1,739.14    25,231       25,231       -            0.0000% 1,327.95    126,011     126,002     8               0.0066% 4,064.59    113,961     114,704     (743)          -0.6518% 5,735.21    447,313$          449,046$          

Net cash flow 156,300$   176,878$   20,578       13.1656% 3,401.49    227,950$   202,376$   (25,574)     -11.2192% 5,189.13    64,805$     56,446$     (8,359)       -12.8983% 910.43       35,322$     40,708$     5,386        15.2496% 1,272.13    (4,313)$     35,212$     39,525       -916.4155% 1,853.26    65,533$     36,824$     (28,709)     -43.8081% 1,187.88    40,624$     23,888$     (16,736)     -41.1973% 1,194.41    586,221$          572,333$          

Debt Service Coverage Ratio 2.71 2.94 0.2261       8.3403% 0.06          12.96 11.04 (1.9199)     -14.8125% 0.28          5.06 4.54 (0.5233)     -10.3442% 0.07          1.63 1.73 0.0974       5.9629% 0.05          0.83 2.40 1.5665       188.9521% 0.13          1.52 1.29 (0.2278)     -14.9868% 0.04          1.36 1.21 (0.1482)     -10.9265% 0.06          2.31 2.27

Operating Expense PUPY 5,343$       5,315$       28             0.5179% 102.21       5,353$       5,666$       (313)          -5.8393% 145.28       4,953$       4,968$       (15)            -0.2970% 80.13        6,095$       5,760$       335           5.4927% 180.00       10,523$     8,950$       1,572        14.9417% 471.07       5,010$       5,284$       (274)          -5.4749% 170.46       6,331$       7,365$       (1,035)       -16.3416% 368.25       5,767$              5,768$              

Operating Expense PUPM 445$         443$         2               0.5179% 8.52          446$         472$         (26)            -5.8393% 12.11        413$         414$         (1)              -0.2970% 6.68          508$         480$         28             5.4927% 15.00        877$         746$         131           14.9417% 39.26        417$         440$         (23)            -5.4749% 14.20        528$         614$         (86)            -16.3416% 30.69        481$                481$                









 
 

 ISLAND CITY DEVELOPMENT 

701 Atlantic Avenue 

Alameda, CA 94501  

 
 
 
 
November 7, 2022 
 

Dear Island City Development Board of Directors, 

I hereby reappoint Janet Basta as Director of the Board of Island City Development for a 
two-year term ending November 30, 2024. 

Section 5.7 of the Bylaws of Island City Development authorize the Housing Authority 
Executive Director to reappoint Directors to the Board as follows: 

Term. The initial directors of the Corporation shall serve for a term beginning 
on the date on which the Articles of Incorporation are filed with the Secretary 
of State and ending two (2) years from the date of filing at such time and 
thereafter, the Executive Director of AHA shall appoint successor directors to 
serve as directors of the Board for a term of two (2) years. 

Thank you for your continued service to the Board of Island City Development. Please 
do not hesitate to contact me if you have any questions. 

Regards, 
 
 
 
Vanessa Cooper 
Executive Director 
Housing Authority of the City of Alameda 
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 ISLAND CITY DEVELOPMENT 

701 Atlantic Avenue 

Alameda, CA 94501  

 
 
 
 
November 7, 2022 
 

Dear Island City Development Board of Directors, 

I hereby reappoint Vanessa Cooper as Director of the Board of Island City Development 
for a two-year term ending November 30, 2024. 

Section 5.7 of the Bylaws of Island City Development authorize the Housing Authority 
Executive Director to reappoint Directors to the Board as follows: 

Term. The initial directors of the Corporation shall serve for a term beginning 
on the date on which the Articles of Incorporation are filed with the Secretary 
of State and ending two (2) years from the date of filing at such time and 
thereafter, the Executive Director of AHA shall appoint successor directors to 
serve as directors of the Board for a term of two (2) years. 

Thank you for your continued service to the Board of Island City Development. Please 
do not hesitate to contact me if you have any questions. 

Regards, 
 
 
 
Vanessa Cooper 
Executive Director 
Housing Authority of the City of Alameda 
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 ISLAND CITY DEVELOPMENT 

701 Atlantic Avenue 

Alameda, CA 94501  

 
 
 
 
November 7, 2022 
 

Dear Island City Development Board of Directors, 

I hereby reappoint Carly Grob as Director of the Board of Island City Development for a 
two-year term ending November 30, 2024. 

Section 5.7 of the Bylaws of Island City Development authorize the Housing Authority 
Executive Director to reappoint Directors to the Board as follows: 

Term. The initial directors of the Corporation shall serve for a term beginning 
on the date on which the Articles of Incorporation are filed with the Secretary 
of State and ending two (2) years from the date of filing at such time and 
thereafter, the Executive Director of AHA shall appoint successor directors to 
serve as directors of the Board for a term of two (2) years. 

Thank you for your continued service to the Board of Island City Development. Please 
do not hesitate to contact me if you have any questions. 

Regards, 
 
 
 
Vanessa Cooper 
Executive Director 
Housing Authority of the City of Alameda 

DocuSign Envelope ID: A0826DD9-FF00-46F0-94D0-708DDFB15E06







FY 2023

OPERATING CAPITAL

Developer Fee* $ 666,000
Loan Balance

Predev Loan ‐ North Housing $ 7,500,000
Predev loan ‐ Ala Hotel Conversion $ 600,000

Predev loan ‐ Tilden $ 500,000
Other

$                             ‐
Total Income $ 666,000 $ 8,600,000

Administrative $ 200,000
Arch/Engineering $ 1,025,000
Audit $ 35,000
Insurance $ 5,000
Lender/Investor Fees
Permits and Fees $ 100 $ 75,000
Professional Services $ 125,000
Other ‐ NH Predev costs $ 7,500,000
Other 
Predev Loan  Interest

Total Expense $ 365,100 $ 8,600,000

Net Income $ 300,900 $                             ‐

Data:  Dev fee ‐ Rosefield (90%) and Deferred fee ‐ Everett ($0 expected). Capital Expenses: 
Reserve Policy approval BOC 5‐18‐2022

Attach I: ICD 2023 Budget
Island City Development
Budget

INCOME

EXPENSE





Form   990
Department of the Treasury  
Internal Revenue Service 

Return of Organization Exempt From Income Tax
Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code (except private foundations)

 Do not enter social security numbers on this form as it may be made public. 

 Go to www.irs.gov/Form990 for instructions and the latest information.

OMB No. 1545-0047

2021
Open to Public 

Inspection

A For the 2021 calendar year, or tax year beginning , 2021, and ending , 20

B Check if applicable:

Address change

Name change

Initial return

Final return/terminated

Amended return

Application pending

C Name of organization 

Doing business as

Number and street (or P.O. box if mail is not delivered to street address) Room/suite

City or town, state or province, country, and ZIP or foreign postal code

D Employer identification number

E Telephone number

F Name and address of principal officer:

G Gross receipts $

H(a) Is this a group return for subordinates? Yes No

H(b) Are all subordinates included? Yes No

 If “No,” attach a list. See instructions.

H(c) Group exemption number  

I Tax-exempt status: 501(c)(3) 501(c) (  )   (insert no.) 4947(a)(1)  or 527

J Website:  

K Form of organization: Corporation Trust Association Other L Year of formation: M State of legal domicile:

Part I Summary

A
c

ti
v
it

ie
s
 &

 G
o

v
e

rn
a

n
c

e

1 Briefly describe the organization’s mission or most significant activities:

2 Check this box if the organization discontinued its operations or disposed of more than 25% of its net assets.
3 Number of voting members of the governing body (Part VI, line 1a) . . . . . . . . . 3 

4 Number of independent voting members of the governing body (Part VI, line 1b) . . . . 4 

5 Total number of individuals employed in calendar year 2021 (Part V, line 2a) . . . . . 5 

6 Total number of volunteers (estimate if necessary) . . . . . . . . . . . . . . 6 

7 a Total unrelated business revenue from Part VIII, column (C), line 12 . . . . . . . . 7a 

b Net unrelated business taxable income from Form 990-T, Part I, line 11 . . . . . . . 7b

R
e

v
e

n
u

e
E

x
p

e
n

s
e

s

Prior Year Current Year

8 Contributions and grants (Part VIII, line 1h) . . . . . . . . . . . .
9 Program service revenue (Part VIII, line 2g) . . . . . . . . . . .

10 Investment income (Part VIII, column (A), lines 3, 4, and 7d) . . . . . .
11 Other revenue (Part VIII, column (A), lines 5, 6d, 8c, 9c, 10c, and 11e) . . .
12 Total revenue—add lines 8 through 11 (must equal Part VIII, column (A), line 12)
13 Grants and similar amounts paid (Part IX, column (A), lines 1–3) . . . . .
14 Benefits paid to or for members (Part IX, column (A), line 4) . . . . . .
15 Salaries, other compensation, employee benefits (Part IX, column (A), lines 5–10)
16a Professional fundraising fees (Part IX, column (A), line 11e) . . . . . .

b Total fundraising expenses (Part IX, column (D), line 25)  
17 Other expenses (Part IX, column (A), lines 11a–11d, 11f–24e) . . . . .
18 Total expenses. Add lines 13–17 (must equal Part IX, column (A), line 25) .
19 Revenue less expenses. Subtract line 18 from line 12 . . . . . . . .

N
e

t 
A

s
s
e

ts
 o

r 
F

u
n

d
 B

a
la

n
c

e
s

Beginning of Current Year End of Year

20 Total assets (Part X, line 16) . . . . . . . . . . . . . . . .
21 Total liabilities (Part X, line 26) . . . . . . . . . . . . . . . .
22 Net assets or fund balances. Subtract line 21 from line 20 . . . . . .

Part II Signature Block

Under penalties of perjury, I declare that I have examined this return, including accompanying schedules and statements, and to the best of my knowledge and belief, it is 
true, correct, and complete. Declaration of preparer (other than officer) is based on all information of which preparer has any knowledge.

Sign 

Here

Signature of officer Date

Type or print name and title

Paid 
Preparer 
Use Only

Print/Type preparer’s name Preparer’s signature Date Check         if 
self-employed

PTIN

Firm’s name      

Firm’s address  

Firm’s EIN  

Phone no.

May the IRS discuss this return with the preparer shown above? See instructions . . . . . . . . . . . Yes No

For Paperwork Reduction Act Notice, see the separate instructions. Form 990 (2021)

2014
https://www.islandcitydevelopment.org
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5,898.
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ISLAND CITY DEVELOPMENT

701 ATLANTIC AVENUE

47-2164827
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HOLTHOUSE CARLIN & VAN TRIGT LLP
(310)566-1900
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PERSONAL & CONFIDENTIAL 
 
 
November 7, 2022 
 
 
Mr. Louie So 
Director of Finance 
Housing Authority of the City of Alameda 
701 Atlantic Avenue 
Alameda, CA 94501 
 

Re: Island City Development 
 
We have audited the consolidated financial statements of Island City Development (the Company) for the 
year ended December 31, 2021, and have issued our report thereon dated November 7, 2022. Professional 
standards require that we provide you with information about our responsibilities under generally accepted 
auditing standards, as well as certain information related to the planned scope and timing of our audit. We 
have communicated such information in our engagement agreement dated September 19, 2022. 
Professional standards also require that we communicate to you the following information related to our 
audit. 
 
Significant Audit Findings  
 
Qualitative Aspects of Accounting Practices 
 
Management is responsible for the selection and use of appropriate accounting policies. In accordance with 
the terms of our engagement letter, we will advise management about the appropriateness of accounting 
policies and their application. The significant accounting policies used by the Company are described in 
Note 1 to the financial statements. No new accounting policies were adopted, other than those disclosed in 
Note 1 to the financial statements, and the application of existing policies was not changed during 2021. We 
noted no transactions entered into by the Company during the year for which there is a lack of authoritative 
guidance or consensus. All significant transactions have been recognized in the financial statements in the 
proper period. 
 
Accounting estimates are an integral part of the financial statements prepared by management and are 
based on management’s knowledge and experience about past and current events and assumptions about 
future events. Certain accounting estimates are particularly sensitive because of their significance to the 
financial statements and because of the possibility that future events affecting them may differ significantly 
from those expected. There were no sensitive estimates during 2021. 
 
The financial statement disclosures are neutral, consistent, and clear. 
 
Difficulties Encountered in Performing the Audit 
 
We encountered no significant difficulties in dealing with management in performing and completing our 
audit.
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