






12/15/2025

1

Island City Development

Agenda Item 6.C

December 2025 
ICD Board of Directors Meeting

PRESENTED BY LEON KO

DEVELOPMENT ACCOUNTING OFFICER

Island City Development

Agenda Item 6.C
•We are requesting that the ICD Board of Directors to Authorize and approve the President to 
Negotiate and Execute a Second Amendment to the Consultant Services Contract between Island 
City Development and Holthouse Carlin & Van Trigt for audit and tax services, increasing the 
contract by $250,000 for a new total contract amount not to exceed $600,000 with no further 
extensions
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Island City Development

Board Approval History and 
Plan

•November 2021 - ICD issued a RFP for audit and tax services

•December 2021 - ICD Board of Directors authorized a contract of $225,000, not to exceed $350,000 for the 5 year 
period with HCVT.  Contract was executed January 2022.  Note: Novogradac and Company LLP (San Francisco) was 
also selected to provide services for the North Housing parcel (Estuary I, Linnet Corner, future Estuary II)

•November 2024 - ICD Board of Directors authorized an increase of $125,000, bringing the not to exceed to 
$350,000, with an extension to January 2027 (5 Year Mark).  Contract amendment was executed in April 2025

•December 2025 - Staff is recommending a contract amendment with an increase of $250,000 (bringing the not to 
exceed to $600,000), with no further extension of the term of January 2027
• Amount paid and incurred is approximately $300k to date (December 2025)

•Summer 2026 – Staff will be rebidding the services to public accounting firms

•Fall 2026 – Staff will provide recommendation to the ICD Board of Directors, and new contract will be executed

•January 2027 – HCVT contract will terminate, and all billing complete

•January 2027 – Selected accounting firm from RFP will provide services for the 2026 audit and tax year 

Island City Development

Deliverables, Budget and 
Work Product

•Holthouse Carlin & Van Tright LLP (HCVT) will provide audit and tax services to:
• complete the 2025 audited financial statements and tax returns for Island City Development at the corporate 

level (investments in LIHTC partnerships that ICD controls/operates, any predevelopment work and 
investments in LIHTC partnerships that ICD does not fully control (Stargell Commons and Shinsei Gardens)

• complete the tax returns for ICD Limited Liability Companies (that acts as a General Partner in LIHTC 
partnerships)

• complete LIHTC Partnerships audits and tax returns (currently Everett Commons, Littlejohn Commons, 
Rosefield Village)
• Novogradac provides services for North Housing (Estuary I, Linnet Corner and the future Estuary II)
• Termination date of the Novogradac contract coincides with HCVT.  A separate agenda item will be brought to the ICD Board of Directors 

meeting in 2026

• provide accounting and tax credit consulting as needed

•ICD and the LIHTC properties have sufficient budgets

•Work product has been satisfactory with professional staff from HCVT
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Island City Development

Thank you!
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