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Meeting of February 3, 2026

MEMORANDUM
TO: Community Investment and Infrastructure Commissioners
FROM: Thor Kaslofsky, Executive Director

SUBJECT: Authorizing the commitment of permanent gap loan funds in an amount of
approximately $89,600,000, with Mission Bay 4 East Associates, L.P., for
the development of 165 affordable rental housing units (including two
manager’s units) at Mission Bay South Block 4 East, Phase I; Mission Bay
South Redevelopment Project Area

Authorizing a Loan Agreement with Mission Bay 4 East Associates, L.P., a
California limited partnership to a loan amount of $5,000,000 for the
development of 165 affordable rental housing units (including two
manager’s units) at Mission Bay South Block 4 East, Phase I; Mission Bay
South Redevelopment Project Area

Authorizing a Loan Agreement with Mission Bay 4 East Associates 2, L.P.,
a California limited partnership to a loan amount of $5,000,000 for the
development of 233 affordable rental housing units (including two
manager’s units) at Mission Bay South Block 4 East, Phase Il; Mission Bay
South Redevelopment Project Area
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EXECUTIVE SUMMARY

Curtis Development (“CD”), a San Francisco-based minority/woman-owned Small Business Enterprise
(“SBE”), together with Bayview Senior Services (“BSS”) (collectively, the “Developers” or “Sponsors”)
were selected through a competitive process to develop affordable housing on Mission Bay South Block
4 East (“MBS 4E” or the “Site”). The Developers have proposed to develop the Site with two affordable
rental housing projects providing a combined total of 398 units (the “Project” consisting of a “Phase |
Project” and a “Phase Il Project”). Housing units will be affordable to households earning 30-95% of
area median income (“AMI”) as defined by the San Francisco Mayor’s Office of Housing and Community
Development (“MOHCD”) and a portion of units will be set-aside to serve families experiencing
homelessness.

MBS 4E is located within the Mission Bay South Redevelopment Project Area (“Project Area”) at 1144
3" Street, bounded by 3", China Basin, and Mission Rock Streets. The Phase | Project, which includes
165 units, is on the southern one-half of the Site, and the Phase Il Project, which includes 233 units, is
on the northern one-half.

On September 3, 2024, the Commission approved, by Resolution No. 30-2024, an Exclusive
Negotiations Agreement (“ENA”) and a predevelopment Loan Agreement (“Original Predevelopment
Loan”), which allowed the Developers to commence predevelopment activities for both the Phase | and
Il Projects. The Commission approved Basic Concept and Schematic Designs for both the Phase | and
Phase Il Project, along with related approvals and the Developers have since submitted initial building
permit applications.

The Developers are now seeking separate predevelopment loan funding in an amount of up to $5
million for the Phase | Project and up to $5 million for the Phase Il Project (inclusive of funds already
expended under the Original Predevelopment Loan), as well as a preliminary gap financing commitment
for the Phase | Project. The gap commitment is requested in preparation for upcoming applications for
California Housing Finances Agency (“CalHFA”) Mixed-Income Program (“MIP”) funding in March 2026
and for low-income housing tax credits from the California Tax Credit Allocation Committee (“TCAC”)
and a tax-exempt bond allocation from the California Debt Limit Allocation Committee (“CDLAC”) in
May 2026. Commitments from all anticipated sources are an application requirement.

The Phase | Project will be funded in part through taxable bonds backed by property tax increment
authorized through the Mission Bay South Owner Participation Agreement (the “OPA”) and under
Redevelopment Dissolution Law for certain enforceable obligations, while the Phase Il Project will be
financed through bond financing authorized under Senate Bill No. 593 (2023) (“SB 593”), which enables
OCII to use the City’s portion of property tax increment to fund and construct the replacement of 5,482
housing units demolished by the former Redevelopment Agency.

As the Lead Agency, OCII has determined that the Phase | and Phase Il Projects are statutorily exempt
from environmental review under California Environmental Quality Act (“CEQA”), pursuant to California
Public Resources Code Section 21080.40 (Affordable Housing Projects).
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Staff recommends that the Commission authorize the commitment of OCII gap loan funds to the Phase
I Project, approve the Phase | Predevelopment Loan Agreement, and approve the Phase Il
Predevelopment Loan Agreement.

BACKGROUND

Mission Bay South Redevelopment Project Area

The Board of Supervisors established the Project Area and approved the Redevelopment Plan, which
establishes the land use controls for the Project Area through Ordinance No. 335-98 (November 2,
1998). The Redevelopment Plan was later amended by Ordinances No. 143-13, (July 9, 2013), No.
032-18 (March 6, 2018), No. 128-20 (July 31, 2020), No. 209-20 (October 9, 2020), and No. 014-21
(February 12, 2021). The Redevelopment Plan authorizes approximately 3,440 residential units to be
constructed in the Project Area.

The OPA designates certain sites for OCIl-sponsored affordable housing (“Affordable Housing
Parcels”). Affordable Housing Parcels comprise approximately 12 acres and are distributed throughout
the Project Area. The OPA also authorizes development of up to 1,218 units on the Affordable Housing
Parcels. To date, OCIl has completed 1,053 affordable units (including restricted units and manager’s
units) in the Project Area, leaving a remaining balance of 165 units, which will be used to develop the
Phase | Project.

As further described herein, amendments to the OPA and Redevelopment Plan have been approved
by the Commission and Oversight Board to increase the allowable number of residential units under
the Redevelopment Plan and to increase the number of allowable units on Affordable Housing Parcels
in the OPA. As final steps, we are awaiting approval of the Redevelopment Plan by the Board of
Supervisors and approval of the amendments to the OPA by the State of California Department of
Finance.

MBS 4E Background

In November 2023, OCII released a Request for Qualifications (“RFQ”) for MBS 4E seeking a team to
develop, own and operate affordable rental housing units, including units set aside for households
experiencing homelessness. Based on the results of an interdisciplinary evaluation panel, OCII staff
recommended the team led by CD and BSS. According to the proposal, CD and BSS will be the building
owners and the John Stewart Company (“JSCo”) will be the property manager of the Project, with family
supportive services provided by BSS.

On September 3, 2024, the Commission authorized an ENA and predevelopment loan to facilitate Site
studies, Site-wide planning and initial design, and fund other predevelopment activities for the Project.
On November 18, 2025, the Commission approved the Basic Concept/Schematic Design for both the
Phase | and Il Projects, and approved related actions including amendments to the Design for
Development (“D for D”), as well as amendments to the Redevelopment Plan and OPA to allow for
increased height and additional affordable units.
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Project Description

The overall Project is comprised of 398 total rental housing units. With the exception of four unrestricted
manager’s units (two in each building), all residential units will be restricted for affordability to
households with incomes ranging from 30% to 95% of AMI as published annually by MOHCD. The
Project will include units that will be set-aside for families experiencing homelessness. These units will
be supported through the City’s Local Operating Subsidy Program (‘LOSP”). Tenants in LOSP-
supported units are typically extremely low-income and will pay 30% of their monthly income toward
rent. Along with residential units, the Project includes resident amenity spaces, a ground floor
community-serving retail space in the Phase | Project, private open spaces and terraces, dog relief
areas, vehicle parking, and bicycle parking.

The Phase | Project is anticipated to start construction in early 2027 and the Phase Il Project is
anticipated to start construction in early 2028. This staggered schedule will allow each Project to
maximize competitiveness for state funding sources and will allow the Phase | Project an opportunity
for early staging on the Phase Il site.

A description of the Project is summarized in the table below.

Table 1. Project Description

Development Area

Phase | Project

Phase Il Project

Residential units

165 units, including 2 mgr’s units

233 units, including 2 mgr’s units

Population

Families, incl. 33 units set-aside for
formerly homeless families

Families, incl. 47 units set-aside for
formerly homeless families

Income levels

(AMI mix is tentative
and will be confirmed at
Commission
consideration of ground
leases/gap loans)

30% AMI — 5 units

40% AMI — 20 units

50% AMI — 61 units (including 33
LOSP*)

60% AMI — 29 units

70% AMI — 31 units

95% AMI* — 17 units

30% AMI — 14 units

40% AMI — 33 units

50% AMI — 87 units (including 47
LOSP*)

60% AMI — 41 units

70% AMI — 32 units

95% AMI* — 24 units

Unit types/sizes

One-bedroom (BR): 46 (28%), avg.
561 sf

Two-BR: 77 (47%), including two
mgr’s units, avg. 857 sf

Three-BR: 42 (25%), avg. 1,169 sf

One-BR: 61 (26%), avg. 557 sf
Two-BR: 109 (47%), including two
mgr’s units, avg. 829 sf

Three-BR: 56 (24%), avg. 1,109 sf
Four-BR: 5 (2%), avg. 1,597 sf
Five-BR: 2 (1%), avg. 1,628 sf

Commercial space

1,253 sf approximately, community-
serving

N/A

Resident amenity/open

Outdoor terraces and adjacent

Outdoor terraces and adjacent

spaces community/multipurpose rooms community/multipurpose rooms
Three laundry rooms (levels 3, 10, Four laundry rooms (levels 3, 10, 16
and 16) and 23)

Parking/loading 44 vehicular spaces (4 EV) 44 vehicular spaces (4 EV)

One on-site loading space

One on-site loading space
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e 2 Joading space allowed to be on
China Basin Street

2d Joading space allowed to be on
Mission Rock Street

Bicycle parking e 120 Class 1 bicycle spaces e 144 Class 1 bicycle spaces

e 11 Class 2 bicycle spaces e 12 Class 2 bicycle spaces

*For CEQA and CalHFA’s MIP purposes, 95% AMI is equivalent to 70% TCAC AMI rent limits, which remain
within the “lower income” definition under Health and Safety Code § 560079.5. CalHFA MIP financing is a critical
source of financing for both the Phase | and Il projects.

** Maximum income levels for LOSP units are restricted at or below 50% AMI in accordance with MOHCD LOSP
policy, however, tenants are typically extremely low-income and rents will be established at 30% of actual
household income.

DISCUSSION

Phase | Financing Plan

The Phase | Project will be financed using equity from 4% low-income housing tax credits, a tax-exempt
bond allocation for the construction loan, a grant from the Federal Home Loan Bank Affordable Housing
Program (“AHP”), and CalHFA’s MIP which includes a permanent loan, California State tax credit equity,
and a MIP Loan. The Developer’s job is to seek outside financing and the permanent loan from OCI| is
designed to fill the gap between funding from other sources and the cost to complete the Project (the
“OCII Gap Loan”). Estimates of permanent residential funding sources are summarized as follows:

Permanent Funding Source Amount
OCII Gap Loan $87,600,000
4% tax credit equity $76,511,382
State tax credit equity (MIP) $3,443,656
CalHFA permanent loan (MIP) $10,250,000
CalHFA MIP Grant $3,000,000
AHP Grant $2,000,000
Accrued deferred interest $4,236,123
Deferred Developer Fee $1,488,837

Total $188,529,999

Since 2020, applications for tax-exempt bond allocations through CDLAC have been oversubscribed,
and as a result, are awarded based on competitive scoring metrics. Applicants must pursue all available
steps to maximize scoring. MIP utilizes scoring criteria similar to that of CDLAC to award funding.

Phase | Preliminary Gap Loan Commitment

In preparation for upcoming CalHFA MIP application (due March 2, 2026) and TCAC/CDLAC
application (due May 19, 2026), the Developers are requesting a preliminary OCIl Gap Loan
commitment for the Phase | Project. This commitment, in the form of a Commission resolution and
accompanying letter from the Executive Director, is necessary to demonstrate that the Developers have
secured local funds for financing applications, which is a critical scoring metric for MIP. Evidence that
all other funding is committed (including local funds and funding from other programs) is a threshold
requirement for TCAC/CDLAC.
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The Developers have requested that OCII provide a preliminary commitment that is inclusive of both
the OCII Gap Loan and the amount of the grant anticipated from AHP for a total preliminary commitment

as follows:
Preliminary Commitment Request Amount
OCIl Gap Loan $87,600,000
AHP Bridge Loan $2,000,000
Total $89,600,000

While AHP is expected to be a permanent source, the Developer will not be able to secure AHP funds
in advance of the MIP and TCAC/CDLAC applications. Generally, AHP funds are awarded during
construction. Therefore, MOHCD and OCI| typically provide a bridge loan (“Bridge Loan”) in the amount
of the anticipated AHP award to ensure the project remains fully funded during construction.
Accordingly, the Developers have requested that OCII preliminarily commit to providing a Bridge Loan
until AHP funds are secured. If an AHP award does not occur, the Bridge Loan would be incorporated
into the OCII permanent Gap Loan.

Pending awards from MIP and TCAC/CDLAC, the Developers will seek to finalize the OCIl Gap Loan
commitment through an amended and restated loan agreement for the Phase | Project in fall 2026,
which will be subject to Commission approval. Prior to that request, the Developers will refine designs
and associated cost estimates, secure construction permits, record a final map creating separate
parcels for the two buildings, and solicit for a construction lender and tax credit equity investor.

Phase | and Phase Il Predevelopment Loans

As noted above, Commission authorized the Original Predevelopment Loan providing funding in an
amount of up to approximately $5.1 million in September 2024. The Loan Agreement stipulated that
the Developers would track costs attributable to each phase in anticipation that the loan would be split
into loans for each phase and expended amounts would be assigned to each respective project. The
Developers expended a total of approximately $3.7 million (see table below for Phase | and Il cost split)
of the Original Predevelopment Loan funds as of December 15, 2025.

The Developers are now requesting separate predevelopment loan funding in an amount of $5 million
each for the Phase | and Phase Il Projects. The requested amount is inclusive of funds expended to
date for each phase, which total approx. $1.9 million for Phase | and $1.7 million for Phase II.
Expenditures to date include design, engineering, site studies, and developer fees.
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Original Predevelopment Loan $5,111,731
Amount expended for Phase | Project $1,943,150
Amount expended for Phase Il Project $1,749,266
Total Expended to Date $3,692,416
Balance of Original Predevelopment Loan $1,419,315
Phase | Project
Amount expended under Original Predevelopment Loan $1,943,150
Additional predevelopment funds requested $3,056,850
Total $5,000,000
Phase Il Project
Amount expended under Original Predevelopment Loan $1,749,266
Additional predevelopment funds requested $3,250,734
Total $5,000,000

The additional predevelopment loan funds will allow the Developers to advance designs through
construction documents/bid sets and includes funding for permit and utility fees, professional services
and fees associated with securing financing, and developer fee. In addition to increasing the loan
amount, the loan agreements for each phase include the following provisions:

1.

Maturity Date: under the loan agreements, the Maturity Date is September 3, 2029, which is three
years from the agreement date. The agreements include a provision to allow for extension of the
Maturity Date for up to nine months at the discretion of the Executive Director to allow the
Developers, to reapply in two additional competitive TCAC/CDLAC application rounds should the
Project not be awarded funds in its first application.

Updated Loan Conditions: conditions are updated to reflect development progress to date.
Existing conditions that have been fulfilled are removed, and conditions are added or revised to
address remaining programmatic and financing issues. The updated conditions were included in
the Loan Evaluations for each phase, both approved by Loan Committee on January 23, 2026. The
evaluations also include an analysis of progress against existing conditions.

Revised schedules of performance: the schedules are updated to reflect development progress
to date for each phase, including design and permit submittals and to reflect the current financing
schedules based on application dates from relevant state agencies.

Revised predevelopment budgets: the predevelopment budgets are updated to reflect the total
predevelopment loan amount and uses as described above for each phase.

The form of the loan agreements are included as exhibits to the resolutions for each phase. These
predevelopment agreements will be replaced by amended and restated loan agreements for each
phase, subject to Commission review and approval in fall 2026. Estimated OCIlI Gap Loan amounts for
each phase are inclusive of the requested predevelopment funding amounts.
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Future Commission Actions

Phase | Liquidity Reserve

The Developers are small emerging real estate development organizations, and are designated as
emerging developers (“Emerging Developers”) according to MOHCD Underwriting Guidelines. Such
Emerging Developers face a unique challenge in addressing lender/investor securities requirements,
which are typically backed by an organizational balance sheet for larger developers. MOHCD
Underwriting Guidelines incorporate flexibility for Emerging Developers. While precedent is limited,
MOHCD recently provided a liquidity guarantee on another projects sponsored by Emerging
Developers.

The Original Predevelopment Loan included a condition for the Developers to provide a written plan to
secure construction and permanent financing with commitment(s) from a financial guarantor(s) but did
not require the provision of confirmed financial commitments. The Developers have engaged in
outreach to potential lender partners and discussed potential strategies with their financial consultant.
Their strategy includes requesting a liquidity reserve from OCII to address lender-required financial
guarantees as well as a “special limited partnership” with JSCo (who is also property manager) to
address post-construction operations guarantees that are required for the Project’s long-term
management.

In addition to the funding commitment described above, the Developers are preparing a loan request
of OCII funding for a short-term construction period liquidity reserve (“Liquidity Reserve”) sized at
approximately 5% of hard costs (approximately $6 million) in Fall 2026. This Liquidity Reserve Loan
will be subject to OCII terms and conditions as well as Commission review and approval. The Liquidity
Reserve is intended to address anticipated lender requirements regarding liquidity minimums, and
completion guarantees during the construction period, and is intended to be returned to OCII at
conversion to permanent financing.

Utilizing the Emerging Developer principals of the MOHCD Underwriting Guidelines, OCII will negotiate
the terms and conditions of the Liquidity Reserve structure to facilitate construction financing for the
Developers. The Liquidity Reserve has limited risk, as it is unlikely to be needed for overages during
construction as there is a separate construction contingency to fund construction-related overages.
Also it is only accessible under certain conditions and with OCIl approval in the event that the
construction budget is determined by OCII to be out of balance. The requested Liquidity Reserve and
overall plan may require modification once financing partners are selected and construction loan
underwriting begins in Summer 2026.

Phase |l Financing Plan

A preliminary Phase Il Project OCIl Gap Loan funding commitment is not requested at this time, but the
Developer plans to utilize a similar funding approach for the Phase Il Project as is planned for Phase I.
As with Phase |, an OCIl Gap Loan will be sized to fill the gap between funding from other sources and
the cost to complete the Phase Il Project.
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The Phase Il Project OCIl Gap Loan is estimated at approximately $100.1M and will follow standard
terms and conditions for OCII affordable projects. Developer will seek approval of the OCII Gap Loan
funding commitment in Winter 2026 or Spring 2027. The proposed financing structure is provided for
informational purposes in the attached Loan Evaluation for the Phase Il Project (see Attachment 5).

Phase | OCIl Funding Sources (Preliminary Summary)

Preliminary OCII Amount Notes Status
Funding
Summary
OCII Gap Loan $87,600,000 Permanent OCIl loan, Current Request
included in preliminary
commitment
AHP Bridge Loan $2,000,000 OCII bridge loan (to be Current Request

replaced by AHP if/when
secured), included in
preliminary commitment

Liquidity Reserve $6,000,000 Estimated short-term Requested in
Loan construction period loan, Fall 2026
not included in preliminary
commitment
Total $95,600,000

The AHP bridge commitment and Liquidity Reserve were addressed in the Phase | Project Loan
Evaluation that was approved by the Citywide Affordable Housing Loan Committee (“Loan Committee”)
on January 23, 2026 (Attachment 4).

SB 593 Replacement Housing

As stated previously, staff will propose that the Phase Il OCIl Gap Loan commitment will be funded
pursuant to OCII’s authority under SB 593 which allows OCII to use residual tax increment financing to
fund and develop up to 5,842 affordable units. SB 593 affordable housing units must be developed
following affordable housing standards set forth in state law governing redevelopment agencies which
establishes the following:

. Units may be built anywhere in San Francisco

. Units must be restricted to and affordable to households at or below the income categories
of people displaced and in no event higher than 120% Area Median Income or AMI.

. Units must have long term affordability restrictions, which based on our current practice
will mean essentially in perpetuity, what we call “Life of the Project”.

. Units are in addition to our existing enforceable obligations to build housing
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In 2023 and 2024, staff, with input from community groups including Citizens Advisory Committees in
Hunters Point Shipyard and Candlestick Point, Transbay and Mission Bay as well as Commission
established priorities for the use of these funds. These priorities are intended to be guidelines for staff
to use when evaluating affordable housing projects funded by SB 593 but are not requirements of SB
593. The first priority is to add affordable units to our existing project areas, where we have land
available, such as in Mission Bay South on the portion of MBS 4E where the Phase |l Project will be
developed. These lands have capacity for additional units that could contribute to OCIlI's SB 593
housing goals as well as state mandated Citywide housing production goals for affordable housing as
established by the Regional Housing Needs Assessment.

As discussed above, the OPA designates sites for the development of OCIl-sponsored affordable
housing projects and establishes a maximum number of affordable units (1,218 in Mission Bay) that
may be developed in Mission Bay South. The remaining 165 units will be developed as the Phase |
Project. OCII does not have the authority to fund any units in excess of 165 affordable units in Mission
Bay South pursuant to the OPA. Therefore, staff will propose that the Phase Il Project be funded
pursuant to SB 593’s authority when staff seeks authorization of the Phase Il Project OCIl Gap Loan
commitment in late 2026 or early 2027.

Egqual Opportunity Program and Compliance with OCII Policies

The Developers are required to comply with OCII’'s Nondiscrimination in Contracts, Minimum
Compensation and Health Care Accountability policies, and will work closely with contract compliance
staff to meet OCII’'s SBE Program goals on the Project. The Project across both phases has the same
developer, general contractor, architect, and property manager. However, the Developers have
selected professional services providers and the general contractor with the dual goals of widely
spreading opportunities by establishing smaller design and construction scopes and making them
available to a larger number of providers and ensuring cohesive Project-wide design and construction
efficiency.

Professional Services

Phase I Project
e To date, the Phase | Project has achieved 83.4% SBE participation and 77.1% for San
Francisco-based SBEs.
e According to voluntary self-reporting collected by the City, 45.1% of the consultants are
minority-owned businesses, 2.0% minority woman-owned businesses and 3.1% are woman-
owned businesses.

Phase Il Project
e To date, the Phase Il Project has achieved 84.5% SBE participation and 80% for San
Francisco-based SBEs.
e According to voluntary self-reporting collected by the City, 48.7% of the consultants are
minority-owned businesses, 3.3% are minority woman-owned businesses and 0.7% are
woman-owned businesses.
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Construction Contracting (Phase | and Phase Il Projects)

o The Developers selected Swinerton Builders and Rubecon Builders (a San Francisco-based
SBE) joint venture as the general contractor for the Project. During the construction phase, the
Developers are committed to meeting OClI's requirements and goals which includes the 50%
SBE construction subcontracting participation goal, payment of prevailing wages and the 50%
local construction workforce hiring goal.

*See Attachments 2a and 2b for a SBE Consultant Summary and Attachment 3 for the biographies of
select participating SBE firms.

COMMUNITY PARTICIPATION

The Mission Bay Citizens Advisory Committee (“CAC”) has received regular status reports on
predevelopment activities on MBS 4E since the RFQ issuance in November 2023. In May 2025, OCI|
staff along with the Developers presented an informational overview of the Project, focused on an
update of the design progress to date.

On October 9, 2025, the Mission Bay CAC voted unanimously to recommend that the Commission
approve: amending the Major Phase, Redevelopment Plan and OPA and BCSD for each phase of
development at the MBS 4E site. In addition to the Mission Bay CAC and public hearings, the
Developers have presented the Project at various homeowners association and community meetings.
The Developers will continue conducting community outreach within the neighborhood and surrounding
areas as the Project progresses.

CALIFORNIA ENVIRONMENTAL QUALITY ACT

On November 7, 2023, the Commission authorized, by Resolution No. 33-2023, a personal services
contract with the environmental review consultant ICF Jones & Stokes, Inc. (“ICF”) to assist OCII in the
environmental review required by CEQA for the Project, including corresponding amendments to the D
for D and the Redevelopment Plan.

Effective as of January 1, 2024, California Assembly Bill 1449 (2023), codified at Cal. Public Resources
Code § 21080.40, (“AB 1449”) amended CEQA to exempt from environmental review various actions
related to the approval of 100% affordable housing projects, including a rezoning or an amendment to
a specific plan is applied. The amendments to the D for D and the Redevelopment Plan, as proposed
by the Project, constitute a rezoning. To qualify for the AB 1449 affordable housing exemption, projects
must satisfy several rigorous requirements centered on affordability, location, environmental constraints,
labor standards, and an administrative process. For the reasons stated below and in the ICF analysis,
OCII has determined that the Phase | and Phase Il Project meet the criteria for the CEQA exemption,
which include the following:
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e The Project is a 100% affordable housing project with at least two-thirds of the square footage
of the project designated for residential use.

¢ All residential units on MBS 4E will be dedicated to lower-income households (earning no more
than 70% of TCAC AMI, which is consistent with 95% MOHCD AMI), excluding unrestricted
manager units. The Project is subject to a recorded TCAC regulatory agreement prior to the
issuance of building permits.

e The Sponsors, under conditions of approval of the Project, will comply with the prevailing wage
requirements, offer employment opportunities to State of California-registered apprentices and
provide health insurance to construction workers and their dependents.

o The Project site is located within an urbanized area, adequately served by existing utilities, and
within a “2-mile walking distance of multiple major transit stops. The site is in a very low vehicle
travel area, which is below the regional average daily Vehicle Miles Traveled per capita and is
within one mile of more than six neighborhood amenities.

e The Project site is not located on sensitive lands such as wetlands, special flood hazard areas,
high fire hazard severity zones, or hazardous waste sites. In advance of the Project’s approval,
a Phase | Environmental Site Assessment was completed. Any identified hazardous conditions
in a future Phase Il assessment will be fully remediated before construction can begin.

o OCII, working with the City Archaeologist, has consulted with tribal leaders of the California
Native American tribe affiliated with the geographic area regarding development of the Site.
Based on these consultations, the Sponsors will implement the following measures to mitigate
any potential effects on tribal cultural resources within the Project site:

o Archaeological Testing Program;

o Native American Cultural Sensitivity Training and Monitoring;
o Public Interpretation Land Acknowledgement; and

o Focus on planting native species in new landscaping.

OCII staff has reviewed the ICF analysis and its appendices and has confirmed that the Project is
statutorily exempt from CEQA because the Project satisfies the requirements for an exemption from
CEQA as specified in California Public Resources Code Section 21080.40 (Affordable Housing
Projects).
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STAFF RECOMMENDATION AND NEXT STEPS
OCII staff recommends that the Commission authorize the commitment of residential OCIl Gap Loan
funds to the Phase | Project and approve additional predevelopment funding for Phase | and Phase II.

Next Steps
o The Developer will submit:
o March 2026: Phase | CalHFA MIP application.
o May 2026: Phase | TCAC/CDLAC application.
e Fall 2026: Commission for approvals for ground leases and gap funding for the Phase | Project.
e Winter 2027: Preliminary gap commitment for Phase |l Project.
e Spring 2027 to Spring 2029: Phase | Project construction.
e Fall 2027: Commission for approvals for ground leases and gap funding for the Phase Il Project.
e Spring 2028 to Summer 2030: Phase Il Project construction.

(Originated by Phillip C. Wong, Development Specialist)

DocuSigned by:

Hoar kasofiey

B10961FA8449406...

Thor Kaslofsky
Executive Director

Attachment 1:  Map of Mission Bay South Project Area

Attachment 2a: SBE Consultant Summaries for the Phase | Project

Attachment 2b: SBE Consultant Summaries for the Phase Il Project

Attachment 3: SBE Firm Biographies

Attachment 4:  Citywide Affordable Housing Loan Committee Loan Evaluation, Phase |, dated
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Attachment 2a
Mission Bay Block 4 East Phase 1

Professional Consultant List

For Informational Purposes Only

Consultant Discipline | Contract Amount SBE | SF-SBE MBE M/WBE WBE Ethnicity **
Resonance Acoustics Acoustical Engineer $22,725 $22,725
Perry Architects Architect (Associate) $914,900 $914,900 $914,900
YA Studio Architect (Prime) $1,699,100 $1,699,100 $1,699,100 $1,699,100 Black/African American
Luk & Associates Civil Engineering $90,000 $90,000 $90,000 Asian Pacific
Martin M. Ron Associates, Inc. Civil Surveyor $27,500 $27,500 $27,500
Holmes Fire Code/Fire/Life Safety $43,700
Red Car Analytic Commissioning $53,200 $53,200
Waypoint Consulting Construction Management $353,500
Edgett Williams Elevator Consultant $33,000 $33,000
Scaffold Inspection & Testing Co. Ext. Building Maintenance Design Consultant $28,300 $28,300
Langan/Divis JV* Geotechnical Engineer $205,051 $205,051 $205,051
Joint Trench Engineer/Dry Utility Consultant Urban Design Consulting Engineering $92,800 $92,800 $92,800 $92,800 Asian Pacific
Landscape Arch/Irrigation GLS Landscape $ 165,000 $165,000 $165,000
Weller Design Architectural Lighting Lighting Design Consultant $59,280 $59,280 $59,280 $59,280
Emily Borland Specifications, Inc. Specifications Writer $82,262 $82,262 $82,262 $82,262
IMEG/Structus JV* Structural Engineer $258,280 $258,280 $258,280 $258,280 Asian Pacific
Streamline Green Inc Sustainability Consultant $59,700 $59,700
American Trash Management Trash/Waste Consultant $20,000
Simpson Gumpertz & Heger Inc Waterproofing Consultant $ 335,600
Total | $4,543,898 [ $3,791,098] $3,504,173 $2,050,180] $90,000] $141,542
% of Total Fees | 83.4%| 77.1% 45.1%| 2.0%| 3.1%

* Full SBE credit is granted to joint ventures and associations where the SBE partner performs at least 35% of the joint venture or association agreement.

** Ethnicity and/or gender data were gathered from third-party sources and presented for informational purposes only. Such data have not been verified.




Attachment 2b
Mission Bay Block 4 East Phase 2

Professional ConsultantList

For Informational Purposes Only

Consultant Discipline | Contract Amount | SBE SF-SBE MBE M/WBE WBE Ethnicity **
Resonance Acoustics Acoustical Engineer $22,725 $22,725
Perry Architects Architect (Associate) $1,050,000 $1,050,000 $1,050,000
Y.AStudio Architect (Prime) $1,950,000 $1,950,000 $1,950,000 $1,950,000 Black/African
Luk & Assoc. Civil Engineering $90,000 $90,000 $90,000 Asian Pacific
Martin Ron Civil Surveyor $27,500 $27,500 $27,500
Holmes Fire Code/Fire/Life Safety $80,000
Waypoint Consulting Construction Management $368,000
Edgett Williams Elevator Consultant $37,000 $37,000
Scaffolding Inspection & Testing Co. (SIT-CO) Ext. Building Maintenance Design Consultant $29,800
Langan/Divis JV* Geotechnical Engineer $261,251 $261,251 $261,251
UDCE Joint Trench Engineer/Dry Utility Consultant $103,400 $103,400 $103,400 $103,400 Asian Pacific
GLS Landscape Landscape Arch/Irrigation $185,000 $ 185,000 $185,000
Emily Borland Specifications, Inc. Specifications Writer $36,395 $36,395 $36,395 $36,395
IMEG/Structus JV* Structural Engineer $373,340 $373,340 $373,340 $373,340 Asian Pacific
Bright Green Sustainability Consultant $72,500 $72,500 $72,500 Asian Pacific
American Trash Management Trash/Waste Consultant $23,000
Simpson Gumpertz & Heger Waterproofing Consultant $271,054
Total| $ 4,980,965 | $4,209,111] 43,986,886 $2,426,740] $162,500] $36,395
% of Total Fees | 84.5%| 80.0% 48.7%| 3.3%| 0.7%

* Full SBE credit is granted to joint ventures and associations where the SBE partner performs at least 35% of the joint venture or association agreement.

** Ethnicity and/or gender data were gathered from third-party sources and presented for informational purposes only. Such data have not been verified.




Attachment 3: Professional Services SBE Firm Biographies

SBE Biographies

Resonance Acoustics (Acoustical Engineer)

Resonance was launched in 2023, after successfully building an acoustic consulting practice
from the ground up at CSDA Design Group. Their goal is always to collaborate with clients to
develop cost-effective acoustic solutions that provide healthy environments and meet regulatory
requirements as well as community expectations. Resonance’s team has collectively been
providing acoustical consulting services for over 80 years. This experience provides clients with
practical, thoughtful solutions for their projects.

YA Studio Architect (Prime)

Y.A. studio is an African American owned architectural design firm committed to bringing an
innovative and modern approach to the field. Yakuh Askew, a San Francisco native, established
the firm in 2004 with an eye towards socially responsible growth, environmental responsibility,
and community. The firm embraces a diverse portfolio that includes custom single-family homes,
affordable housing, large multi-family developments, restaurants, office and retail spaces. Y.A.
studio is a certified MBE and LBE. OCII projects include Alice Griffith, Hunter Point Shipyard
Block 10A, and Hunters Point Shipyard Block 48.

Perry Architects Architect (Associate)

Perry Architects was established in 2014 by Steve Perry, a principal at Brand + Allen Architects

for more than 20 years, and provides design services in Architecture, Planning and Design, with
a focus on residential and affordable housing. The firm is located at the waterfront on Pier 28 in

San Francisco.

Luk & Associates (Civil Engineering)

Luk + Associates, founded in 1992, is an experienced civil engineering, surveying, and land
planning firm with projects built throughout the Bay Area. They have worked for more than 1,000
clients, contributing to over 700 projects built at all scales. Luk + Associates are certified as a
SBE by the State of California, and as an LBE & M/WBE by the City & County of San Francisco.

Martin M. Ron Associates, Inc. (Civil Surveyor)

Martin M. Ron Associates, Inc. is a San Francisco-based land surveying company providing a
full range of surveying services to construction and design professionals in Northern California.
Their cadastral work includes a broad spectrum of projects including urban, suburban and public
land boundary determination and monumentation. Martin M. Ron Associates, Inc. performs
construction, route and as-built surveys ranging in complexity from simple line and grade to the
provision of surveying services for high-rise buildings and complete subdivisions.

Red Car Analytics (Commissioning)

Red Car Analytics is a building energy consulting firm focused on building optimization. They
support clients in building design, construction, and performance by integrating strategies from
building operations, measured data, and applying meaningful analytics and new ideas. Red Car
Analytics believes that buildings can be decarbonized today with pragmatic and cost-effective
solutions and a focus on actual building performance.

Edgett Williams Consulting Group (Elevator Consultant)

Edgett Williams Consulting Group (EWCG) provides comprehensive design and consulting
services for elevators, escalators, people movers and material handling systems worldwide. As
a team of professionals, they are committed to providing the highest quality of service to clients.
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EWCG seeks creative solutions to problem solving, combining new building technologies with
past approaches proven by experience. EWCG is selective in its project orientation, preferring
to work with first quality, repeat clients, on demanding projects with unique design and
management challenges.

Scaffold Inspection & Testing Co. (Ext. Building Maintenance Design Consultant)

Access Systems & Solutions, Inc. - Scaffolding Installation and Testing Company (SIT-CO)
designs, tests and installs safe and code compliant systems to access exterior building
maintenance needs. They provide high-quality scaffolding, offering safe, reliable solutions for
construction, maintenance, and industrial projects. Access Systems & Solutions, Inc. is a top
provider of swing stage solutions, offering a variety of high-quality and safe equipment for
industries like construction, maintenance, and painting. solutions, offering a variety of high-
quality and safe equipment for industries like construction, maintenance, and painting.

Urban Design Consulting Engineering (Joint Trench Engineer/Dry Utility Consultant) Urban
Design Consulting Engineers was established in 2005 with offices in San Francisco and
Oakland, and provides civil engineering services for utility, streetscape, site development, joint
trench, and stormwater needs. Projects include site development for 1180 Fourth Street, joint
trench for Hunter’s View Phase 2, and stormwater services for Doyle Drive Replacement.

GLS Landscape / Architecture (Landscape Arch/Irrigation)

GLS Landscape / Architecture was established in San Francisco in 1993, specializing in the
integration of landscape with architecture, urban design and infrastructure. With 12 employees,
located in the heart of the Mission District, GLS is certified as a LBE with the City. Past projects
with OCII include Hunters View Redevelopment Phases 1 and 2, Broadway-Sansome
Affordable Housing, Renee Cazenave Apartments at Transbay Block 11A, Transbay Block 9,
Mission Bay Block 7, and 1110-1190 4™ Street (in Mission Bay).

Weller Design Architectural Lighting (Lighting Design Consultant)

Weller Design Architectural Lighting (WDAL) is a woman-owned business with over 20 years of
expertise to both residential and commercial lighting projects. The LEED certified team has
experience which encompasses architectural lighting and construction management as well as
electrical engineering. It is this understanding of the built environment that allows WDAL to have
a unique and efficient approach to each project.

Emily Borland Specifications, Inc. (Specifications Writer)

Well known in the Bay Area architectural community, Emily Borland has worked with over forty
architecture and construction firms. Prior to founding EBS, Inc., Emily wrote specifications at
the San Francisco offices of Skidmore, Owings & Merrill, LLP and NBBJ Design. Emily Borland
is certified as a Local Small Business Enterprise and WBE with the City & County of San
Francisco.


https://www.accessebm.com/usa-scaffold
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Citywide Affordable Housing Loan Committee

Mayor’s Office of Housing and Community Development
Department of Homelessness and Supportive Housing
Office of Community Investment and Infrastructure
Controller’s Office of Public Finance

Mission Bay South Block 4 East Phase |

$95,600,000 Preliminary Gap, including $2M in
AHP Bridge

Amended Predevelopment and Preliminary Commitment for Gap, AHP Bridge, and Liquidity Reserve

Evaluation of Request for:

Loan Committee Date:

Prepared By:

MOHCD Asset Manager:

MOHCD Construction Manager:

Sources and Amounts of New City Funds
Recommended:

Sources and Amounts of Previous City
Funds Committed:

Total Funds by Source:

FY 25/26 ROPS Line:
NOFA/Program/RFP/RFQ:
Applicant/Sponsor(s) Name:

Ultimate Borrower Entity
Sponsor’s Project Manager

Preliminary Gap Loan Commitment
January 23, 2026

Phillip Wong, OCll Development Specialist
Rosanna Chavez

Alicia Andrews, OCII

OCll bond proceeds: $92.1M

$3.5M (predevelopment): OCll Fees and other
sources/RPTTF

$95,600,000: OCII bond proceeds, Fees and
other sources/RPTTF

(includes $5M predevelopment, $2M AHP
bridge, $6M short-term liquidity guarantee
loan, and $82,600,000 OCII gap loan)

436

OCII RFQ, November 2023

Curtis Development and Bayview Senior
Services

Mission Bay 4 East Associates, L.P.

Jackson Rabinowitsh, Project Manager


Phillip Wong
ATTACHMENT 4
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Project Summary

Curtis Development (“CD”) and Bayview Senior Services (“BSS”) (together, the “Sponsors”) are
requesting additional predevelopment financing, as well as preliminary gap financing, for Phase | of the
Mission Bay South Block 4 East (the “Site” or “Block 4 East”) project. Phase | of Block 4 East is
comprised of a 165-unit multifamily rental housing development affordable to low-income families,
with 20% set aside for homeless families, and a community-serving commercial space (the “Project”).

OClI previously committed $5,111,731 in combined predevelopment funds for Block 4 East Phases |
and Il (approved by Loan Committee in August 2024, the “Original Loan”) — $3,500,000 for Phase | and
$1,611,731 for Phase Il. The Sponsors are now seeking to bifurcate the Original Loan to establish
separate loans for each phase, along with preliminary gap financing approval for Phase | in preparation
for an application to the California Housing Finance Agency (“CalHFA”) Mixed-Income Program (“MIP”)
in March 2026. The requested gap loan is inclusive of a bridge loan for Federal Home Loan Bank
Affordable Housing Program (“AHP”) funds. In addition, the Sponsors have requested a short-term loan
to be held as a reserve to address construction lender liquidity requirements.

The Project will serve households at a wide range of income levels, from 30% to 95% of area median
income (“AMI”) as published annually by the Mayor’s Office of Housing and Community Development
(“MOHCD AMI”). There will be 20% of units (33) set aside for families experiencing homelessness,
subsidized by the Local Operating Subsidy Program (“LOSP”). The unit mix is 28% one-bedroom (46
units), 47% two-bedroom (77 units), and 25% three-bedroom (42 units).

The Sponsors anticipate applying for 4% federal and state low-income housing tax credit equity in May
2026. Other sources include a CalHFA permanent loan (as part of MIP), AHP, and deferred developer
fee. The Project is expected to start construction in February 2027 and be completed by April 2029.

Project Description

Construction Type: Type | Project Type: New Construction
Number of Stories: 16 Lot Size: 0.53 acre / 22,869 sf
Number of Units: 165 Architect: Y.A. studio (lead), Perry
Architects (associate)
Total Residential Area: 213,380 sf General Contractor:  Swinerton-Rubecon Joint
Venture
Total Commercial Area: 1,253 sf Property Manager: The John Stewart Company
Total Building Area: 214,633 sf Supervisor and Dorsey, D-6
District:
Landowner (Current): FOCIL-MB, LLC (will

transfer to OCII)
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Total Development Cost $194,529,999 Total Acquisition N/A
(TDC)*: Cost:
TDC/unit: $1,178,970 TDC less Acquisition  $1,178,970

cost/unit:
Loan Amount $95,600,000 Request Amount / $579,718
Requested*: unit:
HOME Funds? N Parking? 44 spaces (0.26 space per
# of Elevators? 2 unit)

* Requested OCII short-term liquidity reserve loan of up to S6M is included in the TDC and in the loan
amount requested

PRINCIPAL DEVELOPMENT ISSUES

¢ Financing Securities. The Sponsors are smaller scale organizations and do not carry sufficient
assets to address lender and investor guarantee requirements. Sponsors have proposed to
address construction period guarantees through a short-term liquidity reserve loan from OCI|
and operating guarantees through a partnership with The John Stewart Company (“JSCo”).
These solutions have been vetted with the Project’s financial consultant and discussed in
preliminary conversations with potential partners but may require further
consideration/modification once financing partners are selected and begin underwriting; See
Section 6.5.1

e Long Term Asset Management. As neither of the Sponsor organizations has in-house asset
management staffing, the Sponsors have elected to contract with JSCo for asset management
services. The Sponsors recently entered into a term sheet with JSCo but will need to determine
further details of the partnership and enter into a memorandum of understanding no later than
the return deadline set forth in the CDLAC/TCAC award letter (if/when tax credits and a tax-
exempt bond allocation are awarded); See Section 1.3

e Construction Costs. As a high rise building with unique conditions/elements, construction costs
are high in comparison to comparable projects. The Sponsors will need to closely monitor costs
through design development and permitting, and identify further opportunities for value
engineering; See Section 6.5.6
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SOURCES AND USES SUMMARY
Predevelopment Sources Amount Per Unit Terms Status
ocCll $3,500,000 $21,212 3 yrs @ 3% deferred Committed
ocll $1,500,000 $9,090 3 yrs @ 3% deferred This request
Total $5,000,000 $30,303
Permanent Sources Amount Per Unit Terms Status
OCII* $93,600,000 $567,273 | 55yrs @ 3% / Res Rec This request
— -
4% Federal Tax Credit Equity $76,511,382 $463,705 | 083/ Creg':;“ credit Not committed
State Tax Credit Equity $3,443,656 $20,871 $0.82/credit Not committed
CalHFA Perm Loan $10,250,000 $62,121 17 yrs @ 8.02% Not committed
CalHFA MIP $3,000,000 $18,182 | 17 yrs @ 3% / Res Rec Not committed
AHP (OClI Bridge) $2,000,000 $12,121 Grant This request (bridge)
Deferred Developer Fee $1,488,837 $9,023 Surplus cash Not committed
Deferred Interest $4,236,123 $25,673 Not committed
Total* $194,529,999 $1,178,970

* OCll loan includes Sponsors’ request for up to S6M liquidity guarantee reserve but excludes the requested AHP bridge
loan, which is shown on a separate line. See Section 6.5.1.

Permanent Uses Amount Per Unit Per SF
Hard Costs $154,782,922 $938,078 $721
Soft Costs $30,281,541 $183,524 $141
Reserves $1,976,698 $11,980 S9
Developer Fee $7,488,837 $45,387 S35
Total $194,529,999 $1,178,970 $906.34

WAIVERS REQUESTED

e Developer Fee.

O Increased Total Developer Fee. The requested fee is higher than the amount allowed
under current MOHCD policy but is consistent with TCAC’s Fee Policy and is proposed in
anticipation of an updated MOHCD Developer Fee Policy. Additionally, the increased fee
is appropriate for a project of this scale ensuring sufficient resources for the Sponsors to
support project delivery, including unfunded predevelopment expenses, organizational
overhead, guarantees, and staff capacity required for a project of this scale and
complexity; See Section 6.5.8.

o Modified Predevelopment Project Management Fee Milestones. The amount of fee paid
as Project Management Fee is higher than current MOHCD policy but is consistent with
Loan Committee’s prior approval in August 2024, with adjusted milestones providing
regular monthly payments to Sponsors to assist with cash flow challenges of emerging
developers.
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e OCIll-Funded Liquidity Reserve. Sponsor is seeking an OClI-funded liquidity reserve preliminarily
sized at approximately 5% of hard costs to satisfy anticipated investor/lender requirements
regarding guarantees during the construction period. Typically, these guarantees are addressed
through the Sponsor’s organizational balance sheet. OCll supports this request as it supports an
emerging developer and has determined that there is limited risk that funds will be needed for
overages and not returned to OCII after construction; See Section 6.5.1
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1. BACKGROUND

1.1 Project History Leading to This Request

Block 4 East, a 1.06-acre lot, is part of the Mission Bay South Redevelopment Project Area (“Project
Area”) that was administered by the former San Francisco Redevelopment Agency (“SFRA”). Pursuant
to state law, redevelopment agencies throughout California dissolved on February 1, 2012 (California
Health and Safety Code §34161 et seq., the “Redevelopment Dissolution Law”). OClII is the Successor
Agency to SFRA and is responsible for implementing SFRA’s enforceable obligations. On January 24,
2014, the California Department of Finance determined “finally and conclusively” that the Mission Bay
South Owner’s Participation Agreement (“OPA”) and tax allocation pledge agreement are enforceable
obligations. FOCIL-MB, LLC (“FOCIL”) is the Project Area Master Developer.

Development in the Project area is governed by the Redevelopment Plan for the Mission Bay South
Project (“Redevelopment Plan”), the accompanying Project Area Design for Development (“D for D”),
and the OPA. Under the OPA, certain sites were pre-selected for the development of OCll-sponsored
affordable housing (“Affordable Housing Parcels”).

Block 4 East is an Affordable Housing Parcel. As further described in Section 1.2 below, OCll selected
the Sponsors to develop Block 4 East with a maximum number of high-quality affordable units. The
Sponsors have proposed development of a total of 398 affordable rental housing units, to be completed
in two separate but complementary phases. The Project, located on the southern one half of Block 4
East, is the first phase. Phase I, located on the northern half of the Site, is expected to begin
construction approximately one year after Phase | and will provide a total of 233 units.

1.2 Applicable NOFA/RFQ/RFP

See Attachment E for Threshold Eligibility Requirements and Ranking Criteria

The Sponsors were selected through a competitive Request for Qualifications (“RFQ”) for Block 4 East,
issued by OCIl on November 9, 2023. The RFQ sought a team to develop, own and operate affordable
rental housing, including units set aside for households experiencing homelessness, on Block 4 East.
The Sponsors earned the highest score from an interdisciplinary evaluation panel. The OCIl Commission
was informed of the team selection recommendation through an informational memorandum on May
21, 2024.

1.3 Borrower/Grantee Profile

See Attachment B for Borrower Organization Background,; Attachment C for Developer Resume;
Attachment D for Asset Management Analysis
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1.3.1 MOHCD/OCII Borrower

The borrower entity is Mission Bay 4 East Associates, L.P. (“Borrower”). The Borrower’s Administrative
General Partner is CD MBA4E LLC, a subsidiary of Curtis Development and the Managing General Partner
is Bayview Hunters Point Multipurpose Senior Services, Inc. (referred to as “Bayview Senior Services” or
”BSS").

Pursuant to a term sheet between CD and JSCo dated December 23, 2025, CD anticipates that JSCo will
join the Borrower as a special limited partner at the close of construction financing. The addition of
JSCo into the partnership, along with the requested OCII liquidity reserve loan, is intended to address
anticipated lender/investor guarantee requirements. Such guarantees represent a significant hardship
for small emerging developers. This structure is subject to further consideration based on construction
lender and tax credit equity investor requirements.

The Sponsors have conducted outreach to prospective investor/lender partners to discuss the Project,
gauge interest, and identify potentially acceptable solutions. A loan condition is included to require the
Sponsors to continue such outreach and keep OCIl informed of any new information to ensure that the
overall financing approach remains viable. See additional information below regarding JSCo’s roles and
responsibilities.

1.3.2 Joint Venture Partnership

The Sponsors have executed a Memorandum of Understanding (“MOU”) that outlines their respective
roles and responsibilities, summarized as follows:
CD:
e Contract negotiation including loan terms and ground leases;
o Competitive solicitation and selection of consultants;
e Entitlement modifications;
e Lot subdivision and streetscape improvement design;
e Design, construction and workforce and contracting oversight; and
e Financing applications, and negotiation of financing terms with prospective lenders and equity
investors.
BSS:
e Outreach efforts related to entitlement activities;
¢ Identifying and locating COP Holders and overseeing readiness to apply for housing;
e Early COP Holder outreach, and marketing and lease-up coordination with JSCo;
e Services plan and services budget development; and
e Input on construction/development-related activities.
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The developer fee for the Project will be split 20% to BSS and 80% to CD. The Sponsors are both
smaller, BIPOC-led organizations and CD will be carrying a majority of the costs during the
predevelopment period. OCII staff supports this split which was approved in the Original Loan for Block
4E on August 2, 2024.

As noted above, JSCo is expected to be added to the partnership beginning at the start of construction.
JSCo’s responsibilities will be as follows:
e Provide a portion of the post permanent loan conversion guarantees, such as the tax credit
recapture guarantee and the operating deficit guarantee;
e Asset management;
e Review of project documents and monthly attendance at owner/architect/contractor meetings
throughout construction; and
e Assume the role of Administrative General Partner in the event that CD is unable to perform.

As compensation for these responsibilities, JSCo will receive the higher of 15% or $900k of the
developer fee, 100% of the annual asset management fee, and a portion of surplus cashflow
commensurate with the developer fee split.

During predevelopment the Sponsors will continue discussions with JSCo regarding their asset
management role. Prior to acceptance following a CDLAC/TCAC award, the Sponsors will expand on the
term sheet and enter into a memorandum of understanding or similar document and outline
anticipated contractual documents needed.

1.3.3 Relevant Borrower Project Management Experience and Capacity

See Attachment C for Developer Resume

CD is led by Charmaine Curtis, an African American developer with over 35 years of affordable housing
development experience. CD has developed 14 projects in San Francisco, notably the Mission Bay South
Block 9a (400 China Basin) 100% affordable condominium project in partnership with Michael Simmons
Property Development, Inc., and the 203 unit, MOHCD-funded 921 Howard Project, completed in 2023,
in partnership with Tenderloin Neighborhood Development Corporation (“TNDC”).

Jackson Rabinowitsh, a consultant to CD paid through developer fee, is the lead Project Manager
dedicating 50% of his time to the Project with Charmaine Curtis dedicating 50% of her time. Jackson
has 13 years of affordable housing development experience including with TNDC, Santa Clara Housing
Authority, Hello Housing, and Habitat for Humanity Greater San Francisco, as well as an additional 4
years in housing compliance with BRIDGE Housing.
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BSS has served the Bayview Hunters Point community for 54 years and provides supportive services in 7
completed affordable housing developments. Additionally, BSS has significant expertise and experience
working with COP Holders. BSS is managing general partner for 4 developments — one of which was
recently completed in the Hunters Point Shipyard Project Area, Blocks 52 and 54. BSS will provide
resident and supportive services for the Project.

Cathy Davis, Executive Director of BSS, is dedicating approximately 15% of her time to the Project. BSS
hired an assistant project manager, Ahmed Almahbashi, in September 2025 to provide additional
staffing capacity for the Project. Ahmed is dedicating approximately 15% of his time to the Project.
Ahmed has 4 years of affordable housing experience including with Resources for Community
Development, Mercy Housing California, and Swinerton.

JSCo will be the property manager and, per the above-referenced term sheet, will be the asset manager
for the Project. JSCo will assign a project manager to provide input and approvals throughout the
development process.

1.3.4 Current MOHCD Projects Underway

Below is a list of projects that developers have currently underway with OCII/MOHCD.

Name/Address of Project Project Status Notes

400 China Basin Street Construction complete, units CD is co-developer, Affordable

(Mission Bay South Block 9a) partially sold homeownership project, sales are

under way with over 87% sold

967 Mission Street Construction expected to begin BSS is co-developer and services
1/15/26 provider

Oscar James Residences, Construction complete, 100% BSS is co-developer and services

Hunter’s Point Shipyard leased (not yet converted to perm provider

Blocks 52-54 financing)

1.3.5 Past Performance

City Audits/Performance plans

CD does not currently have any contracts with MOHCD, but completed co-development of an
affordable homeownership project, Mission Bay South Block 9a with OCll-provided loans and is an OCII-
supported project. CD was also the co-developer with TNDC for 921 Howard for MOHCD. At the time
of this loan evaluation there are no open performance issues to address.

BSS is a grantee of MOHCD under both Housing Place Based Services and Home Modifications for
MOHCD-Housing Services. For both the Housing Place Based Services (through on-site Housing
Retention/Stability services for Alice Griffith) and access/support for seniors across all four HOPE SF
projects and Home Modifications (through Rebuilding Together, a senior Home Modification program ),
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BSS has been accountable and responsive to the community and the City. The Access to Opportunity
Program (which focuses on housing access and stability for seniors) had some initial performance issues
however, after receiving MOHCD technical assistance BSS has been performing very well. MOHCD’s
overall assessment is that BSS continues to perform very well in community and service delivery.

Compliance with MOHCD Processes

Marketing: CD was co-developer on 921 Howard and 400 China Basin Street, both of which were
recently marketed. BSS has peripherally been involved in the marketing of several projects, as
advocates for COP holders. This effort was extremely successful at the recently leased 151-351 Friedell,
where 33 COP holders secured housing.

Asset Management: For both CD and BSS no issues have been flagged, and no complaints have been
received to date. CD does not provide asset management for any existing rental housing in San
Francisco. BSS is in a limited MGP role for Dr. George W. Davis Senior Residences. As a condition of this
loan the Sponsors will execute a Memorandum of Understanding (or alternate agreement) with JSCo
for long-term asset management services (See section 9.2).

Tenant Demographics and Eviction Data 2023-2024 (BSS and JSCo Projects):

Project Dr. George W. Candlestick Total
Davis Senior Heights
Residences
Units 120 196 316
Hispanic/Latino 9 78 87
Non-Hispanic/Latino 0 504 504
American Indian/ Alaskan 2 0 2
Asian 14 162 176
Black/African American 91 160 251
Hawaiian/Pacific Islander 2 12 14
White 8 18 26
Other 5 197 202
None 0 38 38
Multi-Race 0 5
Evictions 2 0 2

1.4 Proposed Property (Land and Improvements) Ownership Structure

At the close of construction financing, OCII will enter into a long-term ground lease with Borrower,
which will own and operate the Improvements. The ground lease base rent payment will be $15,000
per year, with Residual Rents subject to the MOHCD Ground Lease Guidelines. Following construction
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completion and the Project’s conversion to permanent financing, per dissolution law, OCII will transfer

the land and all related assets to MOHCD.

2. DEVELOPMENT TEAM

Consultant Type Name SBE/LBE
Project Manager Jackson Rabinowitsh, consultant to CD N
Architect Y.A. studio Y
Associate Architect Perry Architects Y
Landscape Architect GLS Landscape Architecture Y
Owner’s Rep/Constr. Mgr. Waypoint Consulting N
Workforce and Contracting Consultant  Black Kite Consulting and Monte Wilson Y
General Contractor Swinerton/Rubecon Joint Venture Y
Financial Consultant California Housing Partnership N
Legal Gubb & Barshay N
Property Manager/Asset Manager The John Stewart Company N
Services Provider BSS N

2.1 Procurement Plan

Pursuant to OCII policy, the Project is subject to a 50% small business enterprise (“SBE”) participation
goal for professional services, construction subcontracting participation, and local workforce hiring. The
Sponsors have worked closely with OCII’s Contract Compliance staff to select consultants and have
issued publicly posted competitive requests for qualification and/or proposal accompanied by outreach
in keeping with OCII best practices. To date, the Project is exceeding the SBE participation goal for
professional services with over 85% SBE participation, and 77% for San Francisco-based SBEs.

2.2 Opportunities for BIPOC-Led Organizations.

The Sponsors and lead architect are African American-led firms and have sought to further racial equity
in all aspects of the Project. The Sponsors, in collaboration with Black Kite Consulting, are implementing
an established Workforce and Contracting Action Plan for the Project, specifically engaging in targeted
and extensive outreach and engagement with the SBE/LBE community. They have worked with OCII
Contract Compliance staff to unbundle scopes to create additional opportunities and are working to
facilitate strategic partnerships among trades/subcontractors. This will continue throughout
predevelopment and construction contracting.

3. SITE DUE DILIGENCE
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See Attachment E for site map with amenities

Site Description

Zoning:

CEQA Applies?

NEPA Required?

Maximum units allowed by

current zoning:

Soil type:

Environmental Review:

Adjacent uses (North):

Adjacent uses (South):

Adjacent uses (East):
Adjacent uses (West):

Neighborhood Amenities within
0.5 mile:

Mission Bay Residential

Exempt, in accordance with State Assembly Bill (“AB”) 1449.
Yes, required for MIP funding. NEPA work is anticipated in the
predevelopment budget and will begin following a MIP award.
N/A, zoning is form-based.

Langan conducted a geotechnical investigation, issued in May
2025. Like much of the Project Area, the subsurface
investigation found fill, Bay Mud, sand and Old Bay Clay layers,
alluvium, and bedrock underlying the site at various depths.
Ground water was encountered at levels ranging from 5-9 feet
below ground surface. These soil conditions require an
extensive foundation pile supports, see Section 6.5.6 for
further discussion.

Phase | and Il environmental analyses have been completed for
the Site, dated Oct. 1, 2018 and Apr. 12, 2019, respectively, and
the Sponsors are working with the Department of Public
Health to comply with the Maher Ordinance.

Block 3 East, a 118-unit 100% affordable rental housing
building serving low-income families and veterans experiencing
homelessness, known as “Edwin M. Lee Apartments”,
completed in 2021

Block 7 East, a building providing 80 temporary housing units
for families receiving medical treatment at UCSF known as
“Nancy & Stephen Grand Family House”, completed in 2016
Public Safety Building, contains a police and fire station

Block 4 West, a 192-unit mid-rise market-rate rental housing
building known as “Strata at Mission Bay Apartments”,
completed in 2009

Gus’s Community Market, Safeway, Walgreens, San Francisco
Public Library, Mission Bay School (opening for the 26-27
school year), Mission Creek Park, Channel Street Dog Park,
Mission Bay Kids’ Park, Mission Bay Commons, Bay Front Park
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Public Transportation within 0.5

mile:
Article 34:

Article 38:

Accessibility:

Green Building:

Recycled Water:

Storm Water Management Plan
Status:

Proposition | Notice

3.1 Site Description Narrative

Page 13 of 59

T-Third Light Rail, Caltrain, Muni 91-37-19t" Ave.

Not exempt. Authorization for the Project obtained on October
17, 2024.

Exempt. Project is new construction is outside the exposure
zone map area.

25 mobility featured units (15% of total units), and 17 hearing
and visual aid featured units (10% of total units); consistent
with minimum CTCAC requirements

Per the RFQ, the Project is targeting the equivalent of a Green
Point rating of 125 or above

The Project is within the boundaries of the SFPUC Designated
Recycled Water Use Areas, but is not required to comply with
the City’s Recycled Water Ordinance or Reclaimed Water Use
Ordinance Nos. 390-91 and 391-91. The Project is also exempt
from the Non-potable Water Ordinance (Article 12C of the San
Francisco Health Code) per a letter from SFPUC dated July 8,
2025.

Submitted 10/17/25, under review by PUC.

N/A in OCIl project areas

The Site is an infill parcel, one of few remaining to be developed within the Project Area. It is fenced

and paved with asphalt and is currently in use as a parking lot.

3.2 Zoning Narrative

Zoning is form based and governed by the Redevelopment Plan and Design for Development (“D for

D”), which supersedes the San Francisco Planning Code in its entirety within the Project Area. The

Project’s design required amendments to certain provisions of the D for D and Major Phase. These

amendments were approved by the OCIl Commission, along with the Project’s Basic

Concept/Schematic Design, in November 2025.

3.3 Seismic, Probable Maximum Loss

N/A
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3.4 Local and or Federal Environmental Review

Local (CEQA): OCII, as lead agency under CEQA for the Project, made findings that the Project meets
the criteria for a CEQA exemption under AB 1449. The Notice of Exemption was filed with on December
4, 2025. Among other criteria, the Project was deemed eligible for AB 1449 based on 100%
affordability, compliance with prevailing wage requirements, and location within an urbanized area. As
part of the CEQA review, OCll and the City Archaeologist consulted with Native American tribal leaders.
Sponsors will implement measures to mitigate any potential effects on tribal cultural resources through
an archaeological testing program, cultural sensitivity training and monitoring, public interpretation
land acknowledgement, and focus on planting native species in new landscaping.

Federal (NEPA): The Sponsors expect to complete a NEPA review as a requirement of MIP funding.
Pursuant to MIP guidelines, MIP applicants are expected to start the NEPA process shortly after CalHFA
verifies application completeness and determines that the Project is ready to move forward with an
initial commitment. The NEPA clearance will be required prior to the construction loan closing.

3.5 Environmental Issues

3.5.1 Phase /Il Site Assessment Status and Results

Phase | and Il analyses have been completed for the Site, and the Sponsors have submitted a Maher
application to DPH.

3.5.2 Potential/Known Hazards

Soil contaminants currently exist in the Project Area and are assumed to exist at the Site. The principal
chemicals that have been detected in the Project Area are petroleum hydrocarbons and inorganic
compounds (e.g., heavy metals). Additionally, asbestos was detected in the soil primarily from
serpentine rock, which was imported to fill Mission Bay. No significant concentrations of Volatile
Organic Compounds (“VOCs”) were detected in soil or groundwater. Limited concentrations of select
VOCs, such as benzene, were found around the former petroleum storage facilities in the Project Area
but are not expected to affect the Site. The Project will require the installation of a methane vapor
barrier with active venting.

4. COMMUNITY SUPPORT

4.1 Prior Outreach
Sponsor has engaged in the following outreach efforts to date:
e Mission Bay Citizens Advisory Committee (“CAC”) Meetings. OCII staff provided an
informational update to the CAC regarding the Block 4 East RFQ in September 2023. In May
2024, staff presented the RFQ Evaluation Panel recommendation and a brief discussion on
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overall site program and vision for a two-phase, two-building development. The Sponsors
provided a design update on May 8, 2025. On October 9, 2025, the CAC voted to recommend
OCIl Commission approval of the Basic Concept and Schematic Design and related actions.
Overall feedback has been positive. However, some meeting attendees have expressed concerns
regarding the overall scale of Phases | and Il, citing concerns regarding wind, problematic
neighborhood-wide existing sidewalk conditions due to soil settlement, and impact on parks
and infrastructure. In addition, there was initial concern about the project serving households
experiencing homelessness.

e Website/Newsletter. The Sponsor launched a project-specific website (www.mb4e.com) that

includes preliminary information about the Project and will be updated as new information
becomes available. A Summer 2025 Newsletter was distributed to the website interest list to
provide basic project information, community outreach news, and contracting opportunity
announcements.

e COP Holder Focus Groups. The Sponsors and Architect held COP Holder focus group sessions on
May 15, 2025, and June 5, 2025 at Bayview Senior Services’ George W. Davis Senior Center. The
focus group sessions provided participants with information on the project through an
interactive format. The sessions included a presentation, breakout group discussions, and a
short survey where economic and demographic information was collected in addition to
project-focused feedback on design and supportive services. A total of 48 COP Holders
participated in these focus group sessions, which were focused on unit features, common areas,
amenities, and resident services offerings.

e Neighbor Outreach. The sponsors conducted introductory outreach to neighboring building
owners and property managers in June and July 2025. CD met with a representative from the
Madrone (located at 480 Mission Bay Boulevard) in July 2025, which included a tour of CD’s co-
developed 400 China Basin property. A Town Hall with the Madrone Homeowners Association
was held in September 2025 to present the project, construction impact mitigation, and services
scope. A follow-up meeting was held in October 2025 with residents from Madrone to discuss
their specific property management concerns.

4.2 Future Outreach

The Sponsors will continue to implement the community outreach plan for the Project, which calls for
ongoing meetings with stakeholders, such as homeowners associations, business groups and
community organizations. Sponsors will continue to provide interim project updates to the CAC prior to
and during construction.

There will continue to be significant emphasis on early and consistent outreach to COP Holders as well
as counseling and financial training to prepare COP Holders for rental readiness.
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In addition, the Sponsors will solicit community feedback on a potential use for the commercial space
and engage with potential tenant organizations prior to close of construction financing.

5. DEVELOPMENT PLAN

5.1 Site Control

FOCIL currently owns the land. Pursuant to a Memorandum of Option and the OPA, FOCIL will transfer
the land to OCII at the close of construction financing. Concurrently, OCIl will enter into a long-term
ground lease with Borrower.

The Project site is the southern one half of the overall Block 4 East parcel. With the consent of FOCIL
and OClII, the Sponsors submitted a tentative map application in August 2025 to subdivide the parcel to
create separate lots for Phases | and Il. The Sponsors anticipate that a final map will be complete by
early fall 2026.

The Sponsors have entered into an agreement with FOCIL to access the Site for studies. They anticipate
seeking a license agreement with FOCIL to begin an indicator pile program on the Site prior to the start
of construction.

5.2 Proposed Design

The design features a 16-story (160’) tower at the corner of 3™ Street and China Basin Street, stepping
down to a 9-story (90’) mid-rise at the center of the Block along 3" Street, matching the mid-rise
portion of the adjacent Phase Il project. A 2-story structure at the center of the block provides two
levels of parking below a landscaped podium courtyard.

The adjacent Phase Il Project mirrors the Project massing and floor plan on the northern half of the
block. However, the Phase Il tower is taller, with 23 stories at a height of approximately 225’. Site wide
planning allowed for a cohesive and efficient design. The Sponsors estimated that the mirrored
floorplans will save approximately $21.5M in design and construction costs.

The Project exterior will be a thin-shell precast skin. Amenities include:
e Double height lobby with package lockers and adjacent property management offices
e Second floor resident and supportive services offices
e Third floor courtyard connected to a multipurpose community room with a partition wall and
kitchen, and adjacent laundry room
e 120 spaces of Class | bicycle parking
e Tenth and sixteenth floor terraces with connected solaria and adjacent laundry rooms
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Residential SF: 213,380
Commercial SF: 1,253
Building Total SF: 214,633
UNIT TYPES Avg Unit SF - This Project CTCAC'Req‘é",f_ed BT
1BR: 561 450
2BR: 857 700
3BR: 1,169 900
Do all units meet CTCAC minimum SF? Yes

5.3 Interim Use

The Site is currently serving as a surface parking lot, subject to a use agreement between FOCIL and the
parking operator. OCIl has informed FOCIL of the need to terminate the parking lease to accommodate
the Project development schedule within 100 days of notice.

5.4 Relocation Design/Scope/Costs
N/A

5.5 Infrastructure Design/Scope/Costs

Infrastructure for the Site was largely completed by FOCIL as part of improvements to the overall
Project Area. Infrastructure requirements will be minimal, limited to streetscape improvements such as
the addition of public bike racks and preservation/restoration of sidewalks and street trees.

5.6 Commercial Space Design/Scope/Costs — See Section 7.21 and 7.2.2 for Commercial
Leasing Plan and Operating Budget

The Project includes a single ground floor commercial space. The space comprises 1,253 square feet in
a double height space along Third Street. The Sponsors propose to improve the space to a warm shell
condition and thus restrict it to a community-serving/public benefit use. Warm shell costs are currently
estimated at $678,421.

A specific tenant has not yet been identified. A detailed leasing and programming plan, including tenant
selection criteria and tentative lease terms will be required as a condition of this loan, prior to final gap
commitment (See Section 9.2).
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5.7 Service Space Design/Scope — See Section 8 for Services Plan and Budget

The Project design includes a services suite with three private offices. In addition, amenity spaces will
be designed to support resident-serving programs including classes, events, and workshops.

5.8 Communications Wiring and Internet Access Design/Scope

The Project will be required to comply with MOHCD Communications Systems Standards.

6. FINANCING PLAN

See Attachment H for Cost Comparison of City Investment in Other Housing Developments; Attachment |
and Attachment J for Sources and Uses

6.1 Prior MOHCD/OCII Funding

Loan Committee approved the Original Loan on August 2, 2024. The Original Loan is $5,111,731 in
initial predevelopment funding for Block 4 East Phases | and Il. Funding was preliminarily allocated
between the phases, with $3,500,000 for Phase | and $1,611,731 for Phase Il. However, the Loan
Agreement provides flexibility for the allocation between phases.

6.2 Disbursement Status

As required under the Original Loan, the Sponsors have tracked costs attributable to each of the Phase |
and Phase Il projects. To date (through December 2025), the Project has expended $1,943,150 for costs
to advance Phase |. Sponsor intends to draw the rest of the funds ($1,556,850) plus the additional
predevelopment loan amount of $1,500,000 by construction start. Costs dating back to May 9, 2024 are
eligible for reimbursement under the loan.

6.3 Fulfillment of Loan Conditions

Below is the status of Loan Conditions imposed on this project by Loan Committee for the initial Phase |
and Partial Phase Il Predevelopment Loan on August 2, 2024:

Condition
Loan Condition Status Comments carried to new
loan

During predevelopment:

Sponsors must maintain an accurate accounting Completed.
of expenses related to each phase and for
shared expenses. Sponsor will prepare and
submit a reconciliation report of costs and
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Sponsors will submit a written plan to secure
construction and permanent financing with
commitment(s) from a financial guarantor(s) or
partner(s)

Completed.

Sponsors must provide and refine operating and Ongoing.

development budgets that meet OCII/MOHCD
Underwriting Guidelines and Commercial Space
Underwriting Guidelines.

Sponsors will issue an RFQ for an owner’s
representative and other consultants and
professional services in accordance with OClI’s
Contract Compliance and SBE program
specifications and will submit bids and draft
contracts for OCII staff review and approval prior
to selecting or entering into a contract with an
owner’s representative or other consultants and
professional services.

Ongoing.

Complete for most X
professional services,
modified and carried
forward to address any
remaining contracts.

Borrower will issue an RFQ for a general
contractor in accordance with OClI’s Contract
Compliance specifications, will obtain cost
estimates from the selected contractor, and will
work with their architectural team to ensure
that the site’s development costs are managed
to OClI’s approval. Furthermore, Borrower will
cooperate and require the general contractor to
exercise good faith efforts to select
subcontractors who either are SBEs or, if they
are not SBEs, are willing to explore joint
ventures or similar partnership opportunities
with SBEs.

Ongoing.

Complete for general X
contractor and MEPF
subcontractors, modified
and carried forward to
addressed

subcontractors.

Sponsors must ensure that consultant and
professional services budgets are in
conformance with OCII/MOHCD Underwriting
Guidelines.

Ongoing.

Sponsors must work with OCII staff to maintain a Completed.

unit mix as stated in the RFQ of 25% one-
bedroom units, 50% two-bedroom units, and
25% three-bedroom units to serve the needs
and desires of COP Holders.
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Sponsors will develop design scenarios that Completed.

balance unit mix, unit sizes, and financial
sources including OCII subsidy, all subject to OCII
review and approval.

Sponsors will evaluate 24/7 staffing and/or will Completed.
explore the potential for shared after-hours desk

coverage.
Sponsors will need to staff the Projects Completed.
appropriately to ensure their successful

completion.

In collaboration with OCII, Sponsors, as lead, Completed.
must engage and assess COP Holders needs

regarding AMI levels, program needs, program

desires, and provide an analysis to OCll in

addition to proposed income tiering and

program elements/design features that aim to

address COP Holders expressed statements

throughout predevelopment.

Sponsors must monitor and report on Ongoing. X
construction hard costs during the
predevelopment period.

Sponsors must provide OCIl with detailed Ongoing. Addressed in bi-weekly X
monthly updates via the OCIl Monthly Project check-ins.

Update, which may be amended from time-to-

time, including on: a) community outreach

completed; b) outcomes achieved related to

racial equity goals; and c) commercial use

programming.

Sponsors must provide quarterly updated Completed. Addressed in bi-weekly
response(s) to any letters requesting corrective check-ins.

action to OCII.

BSS to report to OCll by end of calendar year Completed. MOHCD Fiscal reported
2024 on status of operating cash finding from no negative findings.
2023 City Audit.

Prior to gap loan closing:

Sponsors must pursue alternative financing Ongoing. X
sources including but not limited to HCD

sources, such as AHSC and IIG, if directed by and

in coordination with OCII to determine the most

appropriate financial plan with the goal of

adding alternative permanent subsidy sources

and minimizing OCII subsidy.
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Sponsors will seek to maximize permanent debt Ongoing. X

and minimize OCII subsidy, while prioritizing
inclusion of income tiering, especially below
50% and above 80% MOHCD AMI if required by
other financing sources, as agreed upon with
OCll and ensuring an adequate debt service
coverage ratio consistent with OCIIl/MOHCD
Underwriting Guidelines.

Sponsors must evaluate inclusion of GP equity Ongoing. X
as both a source and use to increase tax credit

basis, to the extent that a meaningful amount of

GP equity is available for this purpose.

Sponsors must assess the probability of Ongoing. X
receiving an award under CalHFA-MIP, along

with its associated state tax credits, including

providing scoring for these sources relative to

previous funding rounds. In addition, Borrower

will evaluate potential impacts to overall

schedule and identify an alternative financing

plan if anticipated permanent sources are

ultimately infeasible.

Sponsors must: a) provide for OCll review of the Ongoing. X
RFP for equity investors and lenders before it is

finalized and distributed; b) provide for OCII

review of all raw financial data from developer

or financial consultant prior to selection; c)

provide for OCll review and approval of all

selected investors and lenders; and, d) provide

for OCII review and approval all letters of intent

from financial partners.

Sponsors must provide OCIl with information Ongoing. X
outlining cost containment, efficiencies and

innovation strategies to reduce overall project

costs and maximize efficiency of OCIl gap loans.

Sponsors must provide OCIl and HSH with a Ongoing. X
services plan and proposed staffing levels that

meet OCII/MOHCD underwriting standards and

HSH staffing guidelines prior to gap loan

approval. Any changes to the current proposed

staffing will need to be presented to

OCIlI/MOHCD and HSH at least 90 days prior to

gap loan approval.
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Sponsors in coordination with OCIl must submit Ongoing.

an updated 1% year operating budget and 20-
year cash flow — if any changes have occurred -
by November 1% before the year the Project will
achieve TCO so that OCll and MOHCD may
request the LOSP subsidy. Any assumptions on
tenant paid rent for LOSP-supported units, and
income restrictions for the referrals from the
Coordinated Entry System must be submitted
for review to HSH and adjusted according to
HSH’s direction. All submissions will be subject
to further refinement in coordination with OCII
and HSH.
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X

Sponsors will provide a detailed plan for long-
term asset management prior to gap financing
for OCII/MOHCD review and approval that
includes future third-party asset management
or future in-house staffing regarding portfolio
description, scope and range of duties of staff,

Ongoing.

Sponsors submitted a X
term sheet establishing
that JSCo will perform
asset management for

the Project. The

condition will be revised

and coordination with other functional teams, accordingly.

including property management, accounting,

compliance and facilities management.

Sponsor must provide Commercial Space Plan to Ongoing.  Condition is carried X

OCll no less than 90 days prior to Loan
Committee date for gap loan, including racial
equity goals and anticipated outcomes related
thereto.

forward with a modified
completion timeframe.

Sponsors must make good faith efforts to secure Ongoing.

a signed LOI from commercial tenant prior to
OClI’s gap loan closing.

Sponsors must collaborate with OCII, and HSH
where appropriate, and conduct community
outreach to solicit input, address concerns, and
educate community members on various
aspects of the Project and to solicit input
regarding potential uses for neighborhood and
community-serving commercial space(s).

Ongoing.

Post closing conditions:

Sponsors must provide a draft early outreach
plan within the first 3 months of construction
commencement of a project phase.

Ongoing.
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Sponsors must provide an initial draft marketing Ongoing. X

plan within 12 months of anticipated TCO
outlining the affirmative steps they will take to
market the Project to the City’s preference
program participants, including COP Holders,
Displaced Tenants, and Neighborhood
Residents, as well as how the marketing is
consistent with the Mayor’s Racial Equity
statement and promotion of positive outcomes
for African American San Franciscans.

6.4 Proposed Predevelopment Financing

6.4.1 Predevelopment Sources Evaluation Narrative

The existing predevelopment loan is the only predevelopment source for the Project. As was
anticipated at the time of the initial loan, the Sponsors are now seeking separate predevelopment loans
for Phases | and Il. Due the scale and complexity of the Project (and thus increased design and
professional services costs), and the need to engage certain construction trades early for design-build
scopes, the Sponsors are seeking an increased predevelopment loan for a new total of $5M for Phase |
(Phase Il is concurrently seeking a separate loan for the same amount).

6.4.2 Predevelopment Uses Evaluation

PREDEVELOPMENT BUDGET

Underwriting Standard Meets Notes
Standard?
(Y/N)
$3,374,894 is comparable, although somewhat
Architecture and Engineering Fees are higher than 400 China Basin ($3,040,000) and
within standards Y 1515 S. Van Ness ($3,127,637)
Consultant and legal fees are
reasonable Y
Entitlement fees are accurately
estimated Y
$95,960, meets monthly MOHCD standard
Construction Management Fees are assuming 30 months of predevelopment
within standards Y services to construction start

$234,710 is less than 921 Howard ($262,790),
1515 S. Van Ness ($287,000) and 400 China

Environmental Studies Y Basin (5285,473)
Soft Cost Contingency is 2.5%. This is lower
Soft Cost Contingency is 10% per than the standard for predevelopment but

standards N recommended as the Project has achieved
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significant design milestones and costs are
more certain.

Developer Fee is per Guidelines N Waiver requested, please see Section 6.5.8.

6.5 Proposed Permanent Financing

Permanent financing is preliminary and is presented to demonstrate the Project’s overall feasibility and
not intended for final approval at this time. The Project is expected to return for a final gap
commitment in fall 2026.

6.5.1 Permanent Sources Evaluation Narrative

The Borrower proposes to use the following sources to permanently finance the Project:
e OCIl Loan ($95,600,00): structured in three tranches:

o Gap Loan ($87,600,000): approximately $530,909 per unit; 3% simple interest with a 55-
year term. To the extent feasible, Sponsors will seek to reduce this amount by
maximizing all other sources prior to final gap commitment.

o AHP Bridge ($2,000,000): As further discussed below, Sponsors will apply for the
maximum award under the AHP program but have requested preliminary commitment
of an OCII bridge loan until AHP funds can be secured. If funds are not secured prior to
the close of construction financing, the bridge loan amount will be added to the OCII gap
loan, subject to the same terms and conditions. If/when, AHP funds are secured after
the start of construction, that amount will be used to reduce the principal balance of the
OCll gap loan.

o Liquidity Reserve (up to $6,000,000): short term loan at up to 3% interest, to be repaid
in a lump sum at the conversion to permanent financing. Sponsors have requested this
liquidity reserve loan as a means of addressing anticipated lender/investor liquidity
requirements during the construction period. Lenders typically underwrite liquidity
requirements based on developer assets, a practice that is not viable for smaller,
emerging developers. Sponsors have thus requested OCII assistance in the form of a
separate loan sized at approximately 5% of hard costs. These funds will be accessible
only with OCll advance consent in the event that the Project budget is determined to be
out of balance. The loan will be sized to meet minimum requirements of investor/lender
partners for construction financing. While precedent is somewhat limited, this is a
known issue faced by emerging developers. OCII provided similar funding in the form of
an increased hard cost contingency for another CD project at 400 China Basin Street and
MOHCD provided a $1M liquidity loan for 3300 Mission Street (approved in 2024).

e MIP (total of $16,693,656): While a 2026 MIP schedule has not yet been published, the
Sponsors anticipate an application in March 2026 (consistent with the 2025 schedule). MIP
scoring generally aligns with that of TCAC/CDLAC. Thus while the Project is expected to be
competitive, the Sponsors will continue to refine the overall plan to maximize scoring.
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o CalHFA Permanent Loan ($10,250,000): 17-year term at an assumed 8.02% interest rate,
sized based on Project cash flow. To be eligible, Sponsors must use CalHFA as bond
issuer, rather than MOHCD.

o State Tax Credit Equity ($3,443,656): assumes pricing at $0.82 per credit, amount is
sized based on Sponsor and CHP analysis of competitive scoring. Sponsor will continue
to evaluate and size the request to maximize the amount while ensuring a competitive
CDLAC tiebreaker score prior to application. Allocated along with the award of MIP.

o MIP Loan ($3,000,000): 17-year term with a 3% interest rate. Must be paired with
CalHFA’s bond issuer program and permanent loan. In addition, requires the inclusion of
a minimum of 10% of units at 70% TCAC AMI (or 95% MOHCD AMI). Loan amount is
sized based on CDLAC competitiveness analysis. Sponsors will seek to optimize the loan
amount at application submittal.

e AHP ($2,000,000): budget assumes 100% of the maximum allowable award. Sponsors will
evaluate Project scoring during each application period throughout development and apply as
appropriate. As reflected above, Sponsors anticipate that AHP may not be secured prior to the
close of construction financing and thus have requested an OCII bridge loan for anticipated AHP
funds.

e 4% Tax Federal Credit Equity ($76,511,382): assumes pricing at $S0.83 per credit, which is
conservative in comparison to 2025 MOHCD equity commitments, most of which were placed
prior to the change in federal law related to tax-exempt bonds. The assumption will be re-
evaluated based on all available market data prior to CDLAC application. The investor
solicitation and subsequent letter of intent will be subject to OCII review.

e Deferred Developer Fee ($1,488,837): While the requested deferred developer fee increases
tax credit equity, it does also increase the amount of the OCIlI loan. Sponsors will continue to
review and refine the amount of deferred developer fee prior to final gap approval.

e Deferred Accrued Interest ($4,236,123): reflects estimated accrued interest on the OClI loan.
Shown as both a source and a use.

e Construction Loan: While not a permanent source, assumptions for construction loan funds are
addressed below. The loan is split between taxable and non-taxable, meeting the 25% test at
approximately 27%.

o Tax Exempt ($48,200,000): assumes a 39-month term at a 6.21% interest rate. Interest
cost is estimated at approximately $5.3M.

o Taxable ($38,500,000): assumes a 39-month term at an approximately 7% interest rate.
Interest cost is estimated at approximately $3.4M.

e General Partner Equity: the budget does not currently reflect a general partner equity
contribution. Pursuant to Loan Section 9.2 Recommended Loan Conditions, Sponsors will
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review this prior to CDLAC/TCAC application submittal to determine if an equity contribution
can be included with the intent of increasing tax credit basis.

6.5.2 CDLAC Tax-Exempt Bond Application

The Sponsors have assessed preliminary CDLAC scoring for the Project as follows. The score will be
reviewed and refined in anticipation of an application in May 2026. As noted above, as a requirement
of MIP, bonds will be issued by CalHFA, rather than MOHCD. A tiebreaker score of 250 is anticipated to
be competitive for the second round in 2026 for the MIP pool. This assessment is based on the Sponsor
and CHP’s assessment of round 2 (prior to change in federal law) and round 3 (post change) in 2025.

CDLAC Self-Score
Opportunity Map Resource Level Low-resource area
TCAC Housing Type Large Family
Bond Allocation Request Amount S48.2M
Total Self-Score (out of 120 points) 119
Tiebreaker Score 250.01%
6.5.4 Permanent Uses Evaluation

PERMANENT DEVELOPMENT BUDGET
Underwriting Standard Meets Notes

Standard?

(Y/N)
Construction Hard Cost per unit Y $938,078/unit. See narrative below for Project’s
is within standards CR analysis of hard cost. On average, costs are

significantly higher than average per unit, but
similar to average by bedroom and per square
foot for projects under construction or in
predevelopment.

Construction Hard Cost Y Hard Cost Contingency is 9.6% including
Contingency is at least 5% (new Liquidity Reserve (see Section 6.5.1 above for
construction) more information).

Design Contingency is 3%
Plan Check Contingency is 2%
Bid Contingency is 3%
Architecture and Engineering Y Fees are $5,828,029. This amount includes
Fees are within standards $1,837,944 in 3™ Party design consultants and is
approximately 4.4% of hard costs (excluding
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contingencies). See Section 6.5.6 for Project’s
CRM analysis of hard cost.

Construction Loan (tax-exempt): $48,200,000,
39-month, 6.21% interest

Construction Loan (taxable): $38,500,000, 39-
month, 7% interest

Interest Cost Estimate: $8,691,000

Fees are $300,000 and account for
predevelopment and 29 months of construction

Fees are $400,000, comparable to other
projects

Fees are $1,816,999 for building permits and

accurately estimated impact fees
Furnishings are within standards Y Cost is $585,950 which complies with UGs

Soft Cost Contingency is 10% per Y Contingency is 10% of soft costs (excluding
standards construction loan interest/fees/TCAC fees)
Capitalized Operating Reserves Y Capitalized Operating Reserve is equal to 6
are 25%, and if required by months of OPEX in anticipation of

lender or investor, up to 50% of lender/investor requirements

the 1st full year of budgeted

operating expenses (including

debt service)

6.5.6 Construction Supervisor/Construction Representative’s Evaluation of Design/Scope Budget

Construction costs are based on 100% schematic design estimates from the general contractor. The
Project has progressed to design development (“DD"”) documents and an updated cost estimate will be
provided at 100% DD, expected in March 2026. The Sponsors submitted a site permit for the Project in
December 2025, which will allow the Project to be reviewed under the 2022 building code rather than
the 2025 code (effective January 1, 2026).

Due to potential federal changes to material tariffs, estimates provided are speculative. The Sponsors
and their architects continue to work closely with OCIl construction management staff to evaluate all
strategies to reduce overall costs to the Project, including alternative materials and methods to shorten
the construction timeline. The approved schematic design reflects mirrored floorplates between Phase
I and Phase Il, an approach that the Sponsor estimated will save a total of approximately $21.5M
between the two phases, when compared to individually designed and constructed buildings.

The projected Project hard cost of $938,078 per unit is high relative to projects in the City’s pipeline
and does not include any escalation, though it does include bid, design, plan check, and hard cost



Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Evaluation of Request for Amended Predevelopment and Preliminary Gap Financing January 23, 2026
Mission Bay South Block 4 East Phase | Page 28 of 59

contingencies in accordance with MOHCD underwriting guidelines. Costs are driven in large part by the
required Type | construction and materials costs. The current valuation of the structural concrete and
steel for this structure represents a significant percentage of the total hard cost and is subject to a
volatile raw material market. Type | construction is necessary because of the height.

In addition, costs are reflective of several requirements unique to the Project, which include:

e Liquidity Reserve. The requested liquidity reserve loan is reflected as an additional hard cost
contingency for the Project, which reflects as an increased cost. This results in an added cost of
approximately $36k per unit, which is not a true cost to the Project.

e Significant Parking. A two-level parking structure to accommodate 44 parking spaces. The
garage includes a single ramp between levels, operated by an interior traffic signal. The parking
area comprises approximately 22k square feet, and costs approximately $3.47M, approximately
$21k per unit. Maximizing parking was included at the request of OCIl in response to requests
from COP Holders.

e Extensive Piles. Due to the Site’s soil conditions, topography, and the proposed building height
and type, cost estimates include 296 steel piles that will extend to a depth of approximately 200
feet below grade. These piles will reach bedrock, essential for maintaining stability in the
unconsolidated Mission Bay soil. The pile cost is estimated at $7.3M (including contingencies),
for a per unit cost of approximately $44.6k.

e Raised Ground Floor. The Site’s location necessitates a design that will accommodate sea level
rise, and thus portions of the ground floor will be raised 4-5 feet above grade, further adding to
costs.

e Bedroom Count. The Project does not include any studios and includes a high percentage of
two- and three-bedroom units. Thus, while the cost per unit is high, the Project is more
comparable to other project on a per bedroom and per square foot basis. In addition, at 326
bedrooms, comparable projects with a similar number of bedrooms are very limited.

The aforementioned Site conditions contribute to higher hard costs per unit compared with projects in
other areas of San Francisco not dealing with significant substructure and foundation considerations.
While the Sponsors’ hard cost projections were estimated by general contractors with high-rise
expertise in the Mission Bay area, the Sponsors will endeavor to reduce the cost of this project as the
design evolves and the pricing can be further refined through subcontractor bids, early-design
structural input and design-assist/design-build, and value engineering. Y.A. studio and Perry Architects
have co-designed another project in Mission Bay, 400 China Basin Street, and understands the special
challenges presented by site conditions in this neighborhood.

6.5.7 Construction Supervisor/Construction Representative’s Evaluation of Architecture and

Engineering Fees Proposed

When compared to 1515 South Van Ness Avenue, 1939 Market Street, 921 Howard Street, 400 China
Basin Street, and 230 Folsom Street, the architectural and engineering fees for the Project are slightly
higher, which is attributable to the scale and complexity of the Project, the number of Third Party
design consultants needed, and the policy goal to achieve a high participation percentage of SBEs (as
noted above, currently approximately 83%).
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The milestones for the payment of the developer fee to the Sponsor are specified below:

Fee component

Total Developer Fee:

Project Management Fee Paid to Date (through
December 2025):

Amount of Remaining Project Management Fee:

Amount of Fee at Risk (the "At Risk Fee"):

Amount of Fee Deferred (the "Deferred Fee"):

Amount of General Partner Equity Contribution
(the “GP Equity”):

Milestones for Disbursement of that portion of
Developer Fee remaining and payable for Project
Management

Monthly through construction loan closing
Construction close
Monthly during construction
Milestones for Disbursement of that portion of
Developer Fee defined as At Risk Fee
95% lease up and draft cost certification
Permanent conversion

Project close-out

Amount
$7,488,837

$452,885

$1,047,115

$4,500,000
$1,488,837

S0

Amount Paid
at Milestone

$267,115
$255,000
$525,000

$900,000
$2,250,000
$1,350,000

Notes

Exceeds current max. per
MOHCD policy, but is
consistent with recent
MOHCD practice and TCAC
policy.

Loan Committee approved a
PM fee of $1.5M on 8/3/24
and authorized that the fee be
paid in monthly payments.

As shown in the table below,
remaining Project
Management fee will primarily
be paid in monthly
installments, approved by
Loan Committee on 8/3/24.

Per loan condition, subject to
further review prior to final
gap.

Per loan condition, Sponsors
will study adding GP Equity to
increase basis.

Percentage Project
Management Fee

18%
17%
35%

Percentage At-Risk Fee

20%
50%
30%
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7. PROJECT OPERATIONS

See Attachment K for Annual Operating Budget and Attachment L for Cashflow Proforma

7.1 Annual Operating Budget

This annual operating budget is being presented to demonstrate the Project’s overall feasibility but is
not intended to be presented for final approval at this time. Sponsor will return in fall 2026 for final gap

approval.

7.2 Annual Operating Budget Income Narrative Evaluation %

The Project anticipates income from the following sources:

e Rent: rental income from non-LOSP units totals approximately $2.97M for the first year,
with an Effective Gross Income of approximately $2.8M (after inclusion of laundry/vending
income, and vacancy losses), or approximately $S21k per unit per year.

e LOSP: Effective Gross Income from LOSP-supported units is approximately $463k in year
one, or approximately $14k per unit. LOSP income is comprised of tenant-paid rent and
operating subsidy. Tenant paid rent is assumed at $250 per unit per month.

Total Effective Gross Income is $20,013 per unit per year.

Operating expense (before reserves/debt service) total approximately $2.12M, or $12,852 per unit per
year. Major operating budget cost drivers include salaries and benefits for 9 FTEs which totals
$535,680, insurance costs of $307,903 and supportive services at $136,081. Operating expenses are
generally split between LOSP and non-LOSP units pro-rata, 20% LOSP and 80% non-LOSP. However,
certain expenses are attributable only to non-LOSP units: bad debts and resident services.
Security/desk coverage is split 50/50 between LOSP and non-LOSP.

7.3 Annual Operating Expenses Evaluation

OPERATING PROFORMA

Underwriting Standard Meets Notes
Standard?
(Y/N)
Debt Service Coverage Ratio is Y DSCRis 1.19 at Year 1 and 1.35 at Year 17

minimum 1.1:1 in Year 1 and stays
above 1:1 through Year 17

Vacancy rate meets TCAC Standards Y Vacancy rate is 5%
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Annual Income Growth isincreased Y Income escalation factor is 2.5% for non-LOSP
at 2.5% per year or 1% for LOSP units and 1% for LOSP units
tenant rents
Annual Operating Expenses are Y Expenses escalation factor is 3.5%
increased at 3.5% per year
Base year operating expenses per Y Total Operating Expenses are $12,852 per unit

unit are reasonable per

comparables Below the average of $20,200 compared to

similar projects.

Property Management Fee is at Y Total Property Management Fee is $148,500 or
allowable HUD Maximum $75 PUPM

Property Management staffing level Y Proposed staffing:

is reasonable per comparables 1 FTE General Manager

1 FTE Assistant Manager
1 FTE Admin/Lead Desk Clerk
3 FTE Desk Clerks
2 FTE Maintenance Tech
1 FTE Janitor
9 Total FTE
Staffing level is similar to that of 921 Howard
(TNDC), but below the most recent plans for
TB 2E (Mercy) and 730 Stanyan (TNDC/CCDC),
which are more comparable to the Project
with regard to number of bedrooms. A loan
condition is included to further review and
ensure staffing is sufficient prior to gap loan
approval.

Management Fees meet standards Y Fees meet standards and are budgeted as
follows:
Annual Asset Management Fee: $29,850/yr
Annual Partnership Management Fee:
$29,850/yr
Limited Partnership/Investor Asset
Management Fee: $7,500/yr

Replacement Reserve Deposits Y Replacement Reserves are $500 per unit per
meet or exceed TCAC minimum year
standards

Bond Monitoring Fees Y Bond Monitoring Fee is $7,500
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MOHCD Loan Compliance Y $2,500/year escalated 3.5% annually
Monitoring Fee
Services Paid from operating budget Y 1 FTE Resident Services staff for the 130 non-
meet MOHCD standards LOSP units is funded through the operating
budget

Within the portfolio of projects supported by LOSP, the percentage of units in each project that are set
aside for homeless households ranges from approximately 3% to 100%. Because the percentage of
supportive units and overall project scale vary so widely, it is appropriate to review expenses in
comparison to similar projects with a comparable overall building size, percentage of supportive

units, and mix of smaller bedroom sizes. As shown in the chart below, Block 4 East’s operating costs are
comparable to those of similarly sized projects.

2029 PUPA Operating Expenses
S0 $5,000 $10,000 $15,000 $20,000 $25,000

Mission Bay South Block 4 East Phase |

588 MBN (Mission Bay South Block 7 West)
Tenderloin Family Housing

Average

10th & Mission Family Housing

626 Mission Bay Boulevard North

1180 Fourth Street

Block 4 East operating costs are significantly lower, on a per unit basis, than the $20,200 average
of five other projects with three having partially supportive housing projects containing a comparable
percentage of supportive units:

e 10 & Mission Family Housing — 136 units including 44 LOSP supported units (32%)
e 1180 Fourth Street — 150 units including 50 LOSP supported units (33%)
e 626 Mission Bay Boulevard North — 143 units including 29 LOSP supported units (20%)
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2029 PUPA Expense Subtotal Comparision - Mission Bay South Block 4 East Phase |
with Comparable Projects
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Compared to the five comparable projects with three being partially supportive housing projects at
similar percentages of unit totals, Block 4 East costs are similar or lower for management
expenses, administrative expenses, utilities, taxes/licenses, and maintenance/repairs. Expenses
are slightly higher for insurance due to higher insurance premiums in the last two years.

7.4 Marketing, Occupancy, and Lease-Up Narrative, Including Lottery and Referral Units

Tenants in units serving households experiencing homelessness will be referred to the Project through
the Coordinated Entry System (the Project includes 33 supportive units). All remaining affordable units
(130 units) will be marketed and leased through OCII’s standard procedures, including early outreach to
COP Holders, broad marketing and outreach, and applications and a lottery through DAHLIA (Database
of Affordable Housing, Listings and Applications). In addition, applicants will be prioritized in
accordance with housing lottery preferences.

As of April 19, 2019, the OCIl Commission has authorized staff to apply the housing lottery preferences
in City Affordable Housing Programs, as amended from time to time, to affordable housing approved by
OClI, to the extent that those preferences are consistent with redevelopment plans, enforceable
obligations, and applicable law.

Preferences for units marketed through DAHLIA are as shown in the table below.

Type of Set Aside Total # of units

Certificate of Preference Holders 130
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Displaced Tenant Housing Preference Certificate Holders for up to 26

20% of lottery units.

Neighborhood Resident Local Preference applies only to lottery units, 32
not to exceed 25% of lottery units

Live or Work in San Francisco 130

OCIl and MOHCD will require compliance with OCIl, MOHCD, and HSH standards and protocols.
Therefore, within three months of construction commencement, Sponsors will provide an Early
Outreach Plan with an emphasis on outreach to COP Holders.

Following early outreach, the Sponsors will prepare and implement a robust marketing plan, which
includes marketing and lease-up materials.

Income and Rent Restrictions for Marketing and Lease-Up

Rent and income restrictions for the Project are summarized in the chart below. Income tiering is
intended to accommodate the wide-ranging needs of COP Holders. Note that while LOSP units are
restricted at 50% MOHCD AMI to allow for maximum flexibility, tenants referred to LOSP units are
typically extremely low-income. TCAC/CDLAC/CalHFA restrictions are set to maximize competitiveness
for state funding programs. For the Project to qualify for MIP, 10% of units must be restricted at 70%
TCAC (average 89% MOHCD AMI). The unit mix in the chart below is preliminary, and may be adjusted
for competitiveness for financing applications. The unit mix will be confirmed at final gap.

UNIT SIZE MAXIMUM INCOME LEVEL
NON-LOTTERY I:IJ(:;i:sf OCIl/MOHCD TCAC/CDLAC/CalHFA
1 BR-LOSP 12 50% MOHCD AMI 30% TCAC AMI
2 BR-LOSP 13 50% MOHCD AMI 30% TCAC AMI
3 BR—-LOSP 8 50% MOHCD AMI 30% TCAC AMI
Sub-Total 33
LOTTERY
1BR 1 30% MOHCD AMI 25% TCAC AMI
1BR 5 40% MOHCD AMI 35% TCAC AMI
1BR 6 50% MOHCD AMI 45% TCAC AMI
1BR 7 60% MOHCD AMI 50% TCAC AMI
1BR 7 70% MOHCD AMI 60% TCAC AMI
1BR 8 95% MOHCD AMI 70% TCAC AMI
Sub-Total 34

2 BR 2 30% MOHCD AMI 25% TCAC AMI
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2 BR 11 40% MOHCD AMI 35% TCAC AMI
2 BR 13 50% MOHCD AMI 45% TCAC AMI
2 BR 13 60% MOHCD AMI 50% TCAC AMI
2 BR 15 70% MOHCD AMI 60% TCAC AMI
2 BR 8 95% MOHCD AMI 70% TCAC AMI
Sub-Total 62
3BR 2 30% MOHCD AMI 25% TCAC AMI
3BR 4 40% MOHCD AMI 35% TCAC AMI
3BR 9 50% MOHCD AMI 45% TCAC AMI
3BR 9 60% MOHCD AMI 50% TCAC AMI
3BR 9 70% MOHCD AMI 60% TCAC AMI
3BR 1 95% MOHCD AMI 70% TCAC AMI
Sub-Total 34
STAFF
2 BR 2
TOTALS
TOTAL 165
Project Average: 58% 46%
Avg for lottery units only: 60% 51%

7.6 MOHCD Restrictions

As noted above, tiered income restrictions address requirements of the RFQ and are intended to

maximize COP Holder occupancy.
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Unit Type No. of Units Max AMI Rent/ Operating
Subsidy
1BR 1 30%
2 BR 2
3BR 2
1BR 5 40%
2BR 11
3BR 4
1BR 18 50% 12 LOSP
2 BR 26 13 LOSP
3 BR 17 17 LOSP
1BR 7 60%
2BR 13
3BR 9
1BR 7 70%
2 BR 15
3 BR 9
1BR 8 95%
2 BR 8 95%
3BR 1 95%
2BR 2 Unrestricted Manager’s Units
Total Units 165

8. SUPPORT SERVICES

8.1 Services Plan

BSS will provide resident services for low-income families and will provide supportive services for

formerly homeless families. Services are provided to individuals and households with the goal of

independence and stability for all family members. These services include:

1.

Outreach and Engagement — door-to-door outreach, event reminders, flyers, and digital

communication including opt-in text messaging to connect with younger families.

Intake and Assessment — warm handoffs for formerly homeless households and comprehensive

assessments covering employment, education, childcare, and service connections.

Fostering Independence — empowering tenants to set and reach goals through linkages to

childcare, education, translation, employment, and financial counseling.

Case Management — individualized service planning and ongoing goal tracking to support

housing stability and self-sufficiency.
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5. Resident Services — information, referrals, community meetings, social and wellness activities,

and coordination with case management for seamless resident support.

6. Housing Stabilization and Retention — early identification of residents at risk of lease violations

or non-payment, eviction prevention, and connections to legal and rental assistance.

7. Crisis Intervention and Conflict Resolution — rapid response to behavioral health and medical

crises and mediation to resolve tenant conflicts.

8. Wellness Checks — joint efforts with property management to monitor residents’ well-being and

connect them with needed services.

9. Benefits Counseling and Advocacy — ensuring tenants access all eligible public benefits,
including SSI/SSDI, CalFresh, Medi-Cal, and veterans’ benefits.
10. Vocational and Educational Services — linking tenants to job readiness programs, tutoring,

computer and financial literacy classes, and vocational training.

11.Behavioral Health Counseling — one-on-one and group counseling, substance use recovery

support, and referrals to specialized mental health providers.

12.Health and Wellness — connecting residents to medical providers, coordinating on-site health

fairs and screenings, and supporting appointment follow-up.

13.Food Access — linking tenants to food pantries, meal delivery, and healthy food programs

through partnerships like the SF Food Bank and Bayview Senior Services’ D10 Market.

14.Community Building and Tenant Organizing — resident-led events, cultural celebrations, youth

programs, and neighborhood engagement to foster belonging and leadership.

15. Transportation Assistance — connecting residents to Paratransit, taxi vouchers, and bus passes,

and organizing group transportation for community outings.

16. Aftercare Services — providing up to 30 days of continued support post-move-out to ensure

stable transitions and ongoing access to care.

Anticipated services positions for the Project are as follows:

Position

Description

Case Managers (one
bilingual)

Provides assessments, supportive counseling, and individualized wrap-
around case management for housing stability. Provides warm
handoff with HSH Coordinated Entry System Staff and makes linkages
with available community services.

Support Services Manager

Provides leadership and supervision to ensure quality services and
resident safety. Responsible for case management program
operations including staff supervision, budget oversight, and execution
of HSH-approved Services Plan.

Resident Services
Coordinator

Coordinates on-site service programs, partnerships with outside
organizations, events, and property management. Implements youth
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programming, community engagement, health and wellness
initiatives, and housing stability.

8.2 Services Budget%

The Project team is proposing resident services at up to one staff person for every 100 units will be paid
through the operating budget, pursuant to MOHCD underwriting standards. Case management and
supportive services for formerly homeless families will be funded through a separate contract with
HSH. The anticipated services budget is as follows (HSH per unit per month for family PSH $1,165; for
33 units (20% of 165 units) will be $38,470/month and $461,639/year):

Sl Staff to
aff Position ]

Empblsyed FTE Residents Served Residen Funding Source

t Ratio
Case Manager BSS 2.00 PSH unit tenants 1:17 HSH
Support BSS 1.00 PSH unit tenants 1:33 HSH
Services
Manager
Resident Services  BSS 1.00  All families and 1:130 Operating Budget
Coordinator children in non-PSH
units

Overtime and BSS 0.17  All families Operating Budget
One-time staffing
Total Staffing On-Site 4.17

8.3 HSH Assessment of Service Plan and Budget

Alison Schlageter, Supportive Housing Team Supervisors at HSH, reviewed and commented on the
services plan and budget in October 2025 and will continue coordination on planning for services and
management with the Sponsors. A condition of this loan request is to work closely with OCII and HSH
to develop an appropriate supportive services plan and budget for this Project through Final Gap (See
Section 9.2).

9. STAFF RECOMMENDATIONS

9.1 Proposed Loan/Grant Terms

Financial Description of Amended Predevelopment Loan
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$5,000,000 (inclusive of $1,943,150 expended to date, to be
adjusted based on final draw of original loan and calculated and
transferred accrued interest)

Earlier of 3 years or the close of construction financing, at which
point this loan will roll into the OCII gap loan

2029

Balloon payment (residual receipts once the loan rolls into the gap
loan)
3%

Financial Description of Proposed Gap Loan (Preliminary)

Loan Amount

Loan Term

Loan Maturity Date
Loan Repayment Type

Loan Interest Rate

$87,600,000 (inclusive of S5M predevelopment loan amount)
55 years from construction close

2082

Residual Receipts

3%

Financial Description of Proposed Bridge Loan (Preliminary)

Loan Amount

Loan Term

Loan Maturity Date
Loan Repayment Type

Loan Interest Rate

$2,000,000

4 years from construction close
2031

Due in full on maturity date

3%

Financial Description of Proposed Liquidity Reserve Loan (Preliminary)

Loan Amount

Loan Term

Loan Maturity Date
Loan Repayment Type

Loan Interest Rate

Up to $6,000,000

3 years from construction close
2030

Due in full on maturity date

Up to 3%
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9.2 Recommended Loan Conditions
During Predevelopment/Prior to Gap Loan Approval:

Sponsors must provide refined operating and development budgets that meet OCII/MOHCD
Underwriting Guidelines and OCII/MOHCD Commercial Space Underwriting Guidelines.

1 Sponsors will review project management, staffing, and utility and other operating expenses
to ensure they are sufficient to address the scale of the anticipated resident population.
Borrower will cooperate and require the general contractor to exercise good faith efforts to

2 select subcontractors who either are SBEs or, if they are not SBEs, are willing to explore joint

ventures or similar partnership opportunities with SBEs.

Sponsors must ensure that consultants and professional services budgets are in
3 conformance with OCIIl/MOHCD Underwriting Guidelines.

Sponsors will continue to refine plans for long-term asset management with JSCo. No later
than the return deadline set forth in the CDLAC/TCAC award letter for tax credits and tax-
exempt bonds, Sponsors will provide a memorandum of understanding or similar document

4 that thoroughly addresses details of the partnership including identification of anticipated
assigned staff, scope and range of duties of staff during construction and operation, and
conditions for termination/withdrawal.

Sponsors will pursue MIP financing, and seek to maximize MIP sources, including state tax

c credits, to the extent feasible while optimizing requests for competitive scoring. Sponsors

will evaluate potential impacts to overall schedule and identify an alternative financing plan
if anticipated permanent sources are ultimately infeasible.

To the extent that the 2026 MIP application is not successful, Sponsors will pursue
alternative financing sources including but not limited to HCD permanent funding sources,

6 such as AHSC and IIG, if directed by and in coordination with OCIl to determine the most
appropriate financial plan with the goal of adding alternative permanent subsidy sources
and minimizing OCII subsidy.

Sponsors will continue to seek opportunities to maximize permanent debt and minimize
OCll subsidy, while maintaining income tiering, especially below 50% MOHCD AMI and

7 above 80% MOHCD AMI if required by other financing sources, as agreed upon with OCII
and ensuring an adequate debt service coverage ratio consistent with OCII/MOHCD
Underwriting Guidelines.
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10

11

12

13

14

15

Sponsors must evaluate inclusion of GP Equity as both a source and use to increase tax
credit basis, to the extent that a meaningful amount of GP Equity is available for this
purpose. In addition, Sponsor will provide an analysis regarding the sizing of the deferred
developer fee and will study scenarios to reduce/eliminate the associated increase to the
OCll gap loan.

Sponsor must: a) provide for OCII review of the Request for Proposals (RFP), or other lender
solicitation method, for equity investors and lenders before it is finalized and distributed; b)
provide for OClI review of all raw financial data from developer or financial consultant prior
to selection; c) provide for OCII review and approval of all selected investors and lenders;
and, d) provide for OClI review and approval of all Letters of Intent from financial partners.

Sponsors must continue to monitor and mitigate construction costs. Sponsors will identify
and recommend opportunities for value engineering, subject to OCIl review.

Sponsors will provide OCIl and HSH with a refined services plan and proposed staffing levels
that meet OCII/MOHCD underwriting standards and HSH staffing guidelines prior to gap
loan approval. Any changes to the current proposed services budget/staffing plan will need
to be presented to OCII/MOHCD and HSH at least 90 days prior to gap loan approval.

Sponsors must provide Commercial Space Plan to OCll no less than 90 days prior to Loan
Committee date for gap loan, including racial equity goals and anticipated outcomes related
thereto. Plan shall include a market study and address the need for and sizing of any
recommended tenant improvement allowance.

Sponsors must continue to conduct community outreach, in collaborate with OCIl, and HSH
where appropriate, to solicit input, address concerns, and educate community members on
various aspects of the Project and to solicit input regarding potential uses for neighborhood
and community-serving commercial space(s).

Sponsors must provide OCIl with detailed monthly updates via the OCIl Monthly Project
Update, and/or via regular check-ins with OCII staff, including on: a) Community Outreach
Completed; b) Outcomes achieved related to racial equity goals; and ¢) Commercial use
programming.

Prior to application submission to TCAC/CDLAC, Sponsors will provide an analysis of the
Project’s competitiveness for financing if units within the Project are no longer designated
as permanent supportive housing. To the extent that analysis demonstrates that the Project
is competitive without permanent supportive units, identify resources needed to maintain
income restrictions for lower AMI units.
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Sponsors will provide a market study analyzing current market rents

and identify an approach for lease-up of higher AMI units. The approach will address
16 whether or not restricted rents are viable, identify whether or not concessions may be

needed and if so, what concessions may be appropriate. Sponsors will ensure that any

concessions, if anticipated, are addressed in budget assumptions.

Prior to Gap Loan Closing

1 Sponsor must provide any true debt analysis related to the interest rate for the OCIl loan.

During Construction

Sponsors must submit a draft early outreach plan within the first 3 months of construction

1 commencement of a project the Project.

Sponsor will provide bank construction budget with pay application for approval to OCII
2 when Sponsor starts drawing from construction loan.
3 Sponsor will make good faith efforts to secure a commercial tenant at or before 50%

construction completion and provide a signed LOI.

Sponsors must provide initial draft marketing plan within 12 months of anticipated TCO,
outlining the affirmative steps they will take to market the project to the City’s preference
4 program participants, including COP Holders, Displaced Tenants, and Neighborhood
Residents, as well as how the marketing is consistent with the Mayor’s Racial Equity
statement and promotion of positive outcomes for African American San Franciscans.

Sponsors in coordination with OCIl must submit an updated 1% year operating budget and
20-year cash flow — if any changes have occurred — by November 1% before the year the
project will achieve TCO so that OCll and MOHCD may request the LOSP subsidy. Any

5 assumptions on tenant-paid rent for LOSP-supported units, and income restrictions for the
referrals from the Coordinated Entry System must be submitted for review to HSH and
adjusted according to HSH’s direction. All submissions will be subject to further refinement
in coordination with OCIl and HSH.

10. LOAN COMMITTEE MODIFICATIONS
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11. LOAN COMMITTEE RECOMMENDATION

Approval indicates approval with modifications, when so determined by the Committee

Daniel Adams
Director, Mayor’s office of Housing and Community Development

Q’Approve 1 Disapprove [J Take No Action

Signed by:
Signature: 1),1 witl, A dams
E09C20545F78457...

Salvador Menjivar

Director of Housing, Department of Homelessness and Supportive Housing
Q(Approve L] Disapprove [ Take No Action

DocuSigned by:

Signature: Fgﬂlw.vm Mosasivar

4471E0DF5946486...

Marc Slutzkin
Deputy Director, Office of Community Investment and Infrastructure
M/Approve ] Disapprove [J Take No Action

DocuSigned by:

Signature: ﬂw Slidafin,

712ADC1A618C472.

Vishal Trivedi on behalf of Anna Van Degna
Director, Controller’s Office of Public Finance
Q’Approve [ Disapprove [ Take No Action

DocuSigned by:

Signatu re:EAde e di

63D9B405CF594FF .
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Attachment L 20-year Operating Proforma
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Attachment A: Project Milestones and Schedule

Performance Milestone Due Date Notes

Predevelopment Loan

Predev Financing Loan Committee Complete Original Loan

OCIl Commission Approval 2/3/26
Execution of Predevelopment

Loan/Acquisition Docs

Amended Predevelopment Loan (this request)

February 2026

Community Outreach Plan

Draft Due Complete
Community Mtg #1 Complete
Community Mtg #2 Complete

Development Team Selection

Architect Complete Part of Developer Selection

General Contractor Complete

Owner’s Representative Complete Part of Developer Selection

Property Manager Complete Part of Developer Selection

Services Provider Complete Part of Developer Selection
Design

Submittal of Schematic Design & Cost Estimate Complete

Submittal of Design Development & Cost

Estimate March 2026

Submittal of 50% CD Set & Cost Estimate
Submittal of Pre-Bid Set & Cost Estimate (75%-
80% CDs)

August 2026

November 2026

Commercial Space

Draft Commercial Space Plan Submission June 2026
LOI Executed February 2028
Leases Due Date TBD

Enviro Review/Land-Use Entitlements/Mapping

Basic Concept/Schematic Design Approval Complete November 2025

CEQA Enviro Review Submission Complete Exempt, AB 1449

NEPA Enviro Review Submission May 2026 Pending MIP award
Tentative Map Application Complete Submitted August 2025

Final Map Application

February 2026
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Building / Site Permit Application Submitted
Addendum #1 Submitted
Addendum #2 Submitted

Request for Bids Issued

January 23, 2026

Page 46 of 59
Permits
Complete Submitted December 2025
July 2026
July 2026

November 2026

Services Plan Submission

Preliminary

Final

MOHCD Preliminary Gap Financing Application
CalHFA MIP Application

Construction Financing Solicitation

AHP Application

TCAC/CDLAC Application

LOSP Funding Request

Complete

July 2026

Additional Financing

January 2026 This request
March 2026

August 2026

March 2026

May 2026

December 2028

Construction Loan Closing

Gap Loan Approval
OCll Commission Approval
Construction Loan Closing

Notice to Proceed/Construction Start

Groundbreaking Celebration

Early Outreach Plan Submission

Marketing Plan Submission

Commence Marketing

100% Occupancy

Ribbon Cutting/Grand Opening Celebration

Temp Cert of Occupancy
Cost Certification
Conversion to Permanent Financing

8609 from TCAC

October 2026
November 2026
February 2027
February 2027

TBD Press release through Mayor’s Office

Marketing/Rent-up
April 2027

June 2028
October 2028
April 2030

TBD Press release through Mayor’s Office

Permanent Conversion

April 2029
December 2030
December 2030

March 2031
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Attachment B: Organizational Chart

The following organizational chart reflects the current structure of the limited partnership. As noted in
Section 1.3, the partnership will structure will be altered at the close of construction financing to
include JSCo as Special Limited Partner.

OWNER
Mission Bay 4 East Associates
a California Limited Partnership
ADMINISTRATIVE GENERAL PARTNER MANAGING GENERAL PARTNER LIMITED PARTNER
CD MBAE, LLC BHPMSS MBAE, LLC, )
Tax Credit Investor
a California Limited Liability Company a California Limited Liability Company 99.9% OWFGH
.0075% Owner 0025% Owner ’
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Attachment C: Development Staff Resumes
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1/04 — Current
San Francisco, CA

9/97 — 12/03
San Francisco, CA

5/95 - 9/97

San Francisco, CA

8/91 - 5/95
San Francisco, CA

1/88 - 5/91
San Francisco, CA

EDUCATION

CHARMAINE D. CURTIS

415-609-4996 | charmaine @curtis-development.com

PRINCIPAL, Curtis Development
Curtis Development, one of few African-American and female led development
companies located in California, focuses on high quality, impactful urban infill
multi-family and mixed-use projects serving households at all income levels.
Highlighted work:
= Co-developing 148-unit below market rate condominium project in
Mission Bay and 203-unit affordable high rise South of Market.
= Co-developed 162-unit market rate rental project in Oakland, CA.
= Obtained first SB 35 approval in San Francisco.
= Oversaw master planning and entitlements for the redevelopment of 600-
unit Potrero Terrace & Annex public housing into an approximately 1,700
unit mixed-income development.

PRESIDENT, A. F. Evans Development, Inc.

Oversaw multi-family development activities throughout California and
Washington for mid-sized development company supervising a staff of 9 project
managers and 2 assistant project managers in San Francisco and Seattle.
Projects included mixed-use infill housing both for rent and for sale, garden style
apartments, and acquisition and rehabilitation of affordable and market rate
income properties. Oversaw the development of about 4,000 units in multi-family
and mixed-use projects throughout California and Washington with a value of
nearly $300 Million.

PRINCIPAL, Charmaine Curtis Housing Development Consulting

Provided project management services primarily to non-profit housing developers
and social service agencies. ldentified development opportunities and performed
due diligence activities for property acquisition. Assessed project feasibility
including land use and building analysis.

DIRECTOR OF HOUSING DEVELOPMENT, Mercy Housing California
Coordinated and oversaw affordable housing development projects throughout
California including identifying new development opportunities, assessing project
feasibility, and supervising seven project managers in four cities. Set annual
housing production goals and assessed available financial and staff resources.

PROJECT MANAGER, McKenzie, Rose & Holliday Development, Inc.
Instrumental in start-up of real estate development company. Managed several
projects including pioneering live/work loft condominium projects in San
Francisco’s South of Market neighborhood.

= Minority Developers Professional Certificate Program, MIT
= University of California, Berkeley; Master of City Planning
» Dartmouth College; Bachelor of Arts, Major - Government/Economics
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Middle Income Steering Committee — Meta/SPUR/Terner Center

Board of Directors, Golden Gate National Parks Conservancy
Architecture Program Advisory Board, University of San Francisco
Lambda Alpha International

Board of Directors, SPUR (Executive Board and Co-Chair, Project Review
Committee) 2003-2019

AFFILIATIONS

RECOGNITIONS SF Business Times 100 Most Influential Businesswomen
ELEVATE Industry Impact Award from CREW and The Registry



Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

JACKSON RABINOWITSH

PROFESSIONAL WORK EXPERIENCE

Jackson Rabinowitsh Affordable Housing Consulting
Owner/Principal, Project Manager June 2024 — Present

e Provide a range of project management and strategic consulting services for clients developing affordable
housing throughout the Bay Area.
e C(Clients have included Curtis Development and Supportive Housing Community Land Alliance.

Tenderloin Neighborhood Development Corporation (TNDC), San Francisco, CA

Senior Project Manager May 2022 — June 2024
Project Manager February 2020 — May 2022

e Managed all aspects of five affordable housing developments including scattered site acquisition rehab, new
construction, and a range of housing types including special needs, family, and senior.

e Provided strategic oversight for two of TNDC’s westside projects in the City’s Sunset district.

o Represented TNDC at hearings, community meetings and events, and in press throughout highly politicized
community engagement processes.

e Supervised Assistant Project Manager and Project Manager staff with a focus on developmental growth and
retention.

e Participated in interdepartmental strategic initiatives aimed at organizational financial sustainability.

Santa Clara County Housing Authority, San Jose, CA

Project Manager March 2018 — January 2020

e Managed two affordable rental housing projects for families and seniors, consisting of 182 units including 40
permanent supportive housing units.

e QOversaw major value engineering and building permit amendment processes to mitigate cost overruns due to
utility-related delays predating my involvement with the projects.

e Negotiated major change order / construction contract amendment with general contractor to address cost
escalation and extended general conditions resulting from schedule delays.

e Managed capital stack modifications consistent with tax credit and tax-exempt bond regulations.

e Performed financial analysis, created pro formas and development budget tracking tools, and procured
supplemental soft loans to balance budgets.

e Coordinated marketing, lease-up, and stabilization with 3" party property manager, 3" party service provider,
and rental subsidy program staff.

e Managed permanent financing conversion.
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JACKSON RABINOWITSH

Hello Housing, San Francisco, CA

Project Manager March 2017 — September 2017
Associate Project Manager March 2016 — March 2017

e Qversaw acquisitions for 31 properties including a bulk purchase of 26 tax defaulted properties from the
Alameda County Tax Collector.

e Managed all aspects of residential rehabilitation projects.

e Negotiated and managed lump sum and guaranteed maximum price contracts.

e Implemented federally-funded home rehabilitation programs on behalf of municipalities, oversaw
improvements to program design, allocated and directed staff and consultants, managed contracts with
municipalities and independent contractors, managed fiscal year budgets for municipal clients.

e Facilitated the release of approximately 1,000 liens in partnership with City and County agencies.

Habitat for Humanity Greater San Francisco, San Francisco, CA

Assistant Project Manager October 2013 — March 2016

e Supported two Project Managers and VP of Real Estate in funding proposals, property due diligence and site
acquisition, feasibility, contract management, and reporting to Board of Directors.

e Prepared Bureau of Real Estate public report packages for Planned Unit Developments.

e Facilitated interdepartmental planning meetings involving staff and Board committees.

e Spoke publicly on behalf of organization at City Council, Planning Commission, and local funder meetings.

e Facilitated organizational process improvements including consulted technology systems audit.

e Legal document review including service agreements, funding agreements, real estate and HOA documents.

BRIDGE Housing Corporation, San Francisco, CA

Occupancy Coordinator March 2013 — October 2013
Occupancy Specialist September 2010 — March 2013
Leasing Agent August 2009 — September 2010

e Created rent and income matrices, unit designations and rent rolls.

e Managed rent concessions to meet occupancy deadlines, represented BRIDGE during TCAC audits.
e Analyzed portfolio metrics and reported key indicators to senior leadership.

e Worked with asset managers to address occupancy issues at distressed properties.

o Created LIHTC compliance training curriculum and trained all new office and site staff.

LICENSES
State of California Bureau of Real Estate, Licensed Salesperson 2017

PROFESSIONAL DEVELOPMENT & COMMUNITY ACTIVITIES
Local Initiatives Support Corporation, Advanced Housing Development Training Institute Program October 2019

San Francisco Eastern Neighborhoods Democratic Club, Founding Member, Transportation Director 2017 - 2018

EDUCATION
Bachelor of Arts, Psychology, University of Colorado, Boulder 2003 - 2007
Business Intensive Certificate, Applied Business, University of Colorado, Boulder Summer 2007
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Cathy Davis, MSW

Professional experience

Executive Director, Bayview Hunters Point Multipurpose Senior Services, 2010 to present
Responsibility for supervision of all staff, reporting to Board of Directors
Liaison and advocate for agency sponsored housing development activities
Oversight of agency budget and ongoing fundraising/ grant writing
Representing the agency in civic and political arenas, advocating for senior services
Maintaining contract compliance and developing new programs
Administrator of adult day health center
Represent the agency in all phases of housing development partnerships

Adult Day Health Director, Bayview Hunters Point Multipurpose Senior Services, 1984-2010
Organized and developed the adult day health center in 1984. Responsible for the day to to day
operations and served as leader of the multidisciplinary health care team, supervision of staff.

Served as the deputy director of the agency managing budgets, writing funding proposals, writing
evaluation reports, organizing fundraisers. Wrote grants for and managed the following
programs: Meals, Money Management, Health, Senior —Ex Offender Program and Senior Housing

Assistant Director, Bayview Hunters Point Multipurpose Senior Services, 1978 - 1984

Responsible for daily operations and program content of the agency’s multipurpose senior
center. Developed a senior service and recreation program from a core of 20 seniors to
programing for over 500 seniors. Initiated senior involvement, and supervised staff.

VISTA Volunteer, Decatur, lllinois, 1976- 1978
Outreach Worker for seniors at Community Health Clinic, Decatur, Illinois

Education BA Anthropology/ Sociology, Eisenhower College Seneca Falls, NY
MSW Program Administration, San Francisco State San Francisco, CA

Leadership Experience

Mayor’s Long Term Care Coordinating Council

Lecturer, San Francisco State University, Dept of Social Work
Chair, Board of Directors, Family of Women Inc.

Chair, San Francisco Paratransit Coordinating Council

Chair, Board of Directors, IHSS Consortium

An over forty five year commitment to developing senior services

Initiated the Bayview Hunters Point Adult Day Health Center, Money Management Program,
Case Management Services and Housing Advocacy

Coordinated annual Black Cuisine Street Festival for over 43 years

Initiated Nutrition Program and incorporated Western Addition senior programs into agency
Took on leadership advocacy role low income housing in San Francisco

Organized the development of 1751 Carroll - 120 units of senior housing/ new senior center
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EDUCATION

UNIVERSITY OF CALIFORNIA, DAVIS Davis, CA
Bachelors of Arts in Communications Graduation: September 2020
RELEVANT EXPERIENCE

Project/Field Engineer | Swinerton - San Francisco, CA May 2023 - Sept. 2025

= Reviewed and verified submittals and RFIs via Procore and Colbidocs, ensuring alignment with project specs before contractor
transmission.

* Conducted on-site QA/QC inspections to ensure construction follows drawings and specs; resolve deviations with architect and
inspector.

= Write OAC meeting notes, daily field reports, and update monthly financial and construction progress reports to the owner.

= Verified subcontractor labor/material costs in Excel to support change order preparation.

* Compiled contract closeout documents (manuals, warranties, as-builts, etc) and arranged district training for equipment operation
and maintenance.

= Developed and coordinated a Move Management Plan for eight teachers relocating to the new science classrooms, ensuring minimal
disruption to teaching.

Project: Hercules MS & HS Science building. Orinda Union School District Elementary Schools renovation. Onsite project engineer
representing owner in the education sector.

Assistant Project Manager | Mercy Housing California — San Francisco, CA Jul. 2021 — Apr. 2022

= Assisted the Project Manager in all phases of development, including financial feasibility analysis, design development oversight,
securing financing, budget management, and procuring third-party consultants.

= Collaborated with the Project Manager to coordinate with asset management, property management, and resident services during the
pre-development phase, ensuring seamless tenant relations.

* Performed routine administrative support tasks as required.

Projects: Laguna Honda Senior Housing (San Francisco), 1939 Market Street (San Francisco), 1633 Valencia Street (San Francisco),
and 1245 McKay Avenue (Alameda).

Assistant Project Manager | Resources for Community Development — Berkeley, CA Oct. 2020 — Jul. 2021
= Prepared and assembled funding applications (e.g., CDLAC/TCAC, NPLH, AHP, Measure A1, AHSC).
= Conducted research on locational and site-specific amenities.

= Created maps, graphic attachments, and supporting documents.

= Drafted narratives, letters, certifications, and reports.

* Organized and compiled budgets, graphics, attachments, and documentation for applications.

= Prepared and distributed RFP and RFQ documents for vendor and consultant procurement.

= Reviewed, ranked, and negotiated vendor and consultant proposals.

= Prepared and managed contract approval worksheets.

* Conducted feasibility analysis of new and existing properties.

= Researched site zoning and locational amenities for development opportunities.

= Input financial and property data into pro forma and financial templates.

= Facilitated and documented virtual community meetings to support neighborhood project acceptance.

Projects: Quetzal Gardens (San Jose), Nellie Hannon Gateway (Emeryville), and Empyrean Towers (Oakland)
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Attachment D: Description of Asset Management Services

Number of projects and average number of units/projects currently in asset management portfolio
JSCo owns 34 projects, which include 4,028 units and has an average project size of 119 units. Note that
JSCo provides active asset management on only a portion of its portfolio as it owns all of these projects
with non-profits, some of whom have asset management functions within their own organization. JSCo
is responsible for day-to-day active asset management on 15 of its projects, which include 2,165 units
for an average project size of 144 units.

Current asset management staffing — job titles, FTEs, average number of units assigned to each FTE,

org chart and status of each position (filled/vacant)

e Margaret Miller (President) oversees asset management of JSCo owned portfolio and spends
approximately 20% of her time on asset management related activities.

e Teresa Liu (Asset Manager) is a full-time asset manager for JSCo and oversees the 15 properties for
which JSCo is the day-to-day asset manager.

e Ally Vigil (Executive Assistant) works with Margaret and Teresa on asset management reporting and
special projects and spends approximately 25% of her time on these activities.

e Iris Lee (Accountant) works on the accounting, audit, tax and finance for JSCo’s owned portfolio and
spends approximately 25% of her time devoted to this responsibility.

Description of scope and range of duties of asset management team.

e Create and maintain comprehensive asset management/strategy plans for each property in
assigned portfolio.

e Complete portfolio analysis and summary reports to determine concerns impacting the financial
and/or physical health of the asset.

e Establish and maintain working relationships with lenders and investors as JSCo’s primary contact.

e Negotiate with partners and/or lenders as needed to amend agreements and/or secure approvals.

e Coordinate occasional meetings to review portfolios with investors, lenders and internal groups,
including the coordination of on-site property visits.

e Coordinate all responses to questions from investors/lenders on assigned portfolio.

e Review all reporting information due to investors/lenders.

e Research partnership agreements, financing documents, regulatory agreements, tax returns, and
other source documents to determine constraints and barriers to long-term needs.

e Conduct site visits, document property conditions and develop corrective action as appropriate.

e Review all governing documents for new and existing properties.

e Monitor property commercial spaces and work with brokers to market and negotiate leases with
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prospective tenants, as needed.

e Work with Development and Property Management to create accurate proformas and long-term
strategic plans for new properties.

e Evaluate property plans to ensure surplus cash will meet long-term corporate cash flow targets.

e Work in collaboration with others to resolve issues related to cash-flow and long-term capital
needs, including working with investors/lenders to free-up existing reserves or secure loans.

e Manage the annual budget process and proposes creative solutions to cash-flow issues.

e Monitor portfolio to ensure that financial performance is in-line with budgets, that variance
explanations meet owner and investor/lender requirements, and that operating deficit guarantees
are “burned off” as quickly as possible.

e Monitor and review audits to ensure surplus distributions are made correctly and on a timely basis.

e Monitor that properties moving into operations are meeting financial performance according to the
proforma.

e Review long-term capital plans for the properties in assigned portfolio, suggesting adjustments to
Construction Services if necessary, managing reserve balances to meet long-term cash needs,
identifying those properties requiring outside funding, and ensuring that major projects are
progressing on plan.

Description of coordination between asset management and other functional teams, including
property management, accounting, compliance, facilities management, etc.

JSCo will function as both asset manager and property manager for the Project. Further details will
need to be determined regarding coordination with BSS services staff and the Project owners.

Budget for asset management team — shown as cost center for projects in San Francisco.
JSCo will receive 100% of the asset management fee for the Project, along with a portion of any surplus
cash flow.

Number of projects expected to be in asset management portfolio in 5 years and, if applicable, plans
to augment staffing to manage growing portfolio.

Prior to executing the term sheet for the Project, JSCo had anticipated that they would add 8 new
projects (787 units) to its portfolio in the next five years. Staffing will need to be reviewed to ensure
capacity is sufficient.



Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Evaluation of Request for Amended Predevelopment and Preliminary Gap Financing January 23, 2026
Mission Bay South Block 4 East Phase | Page 51 of 59

Attachment E: Threshold Eligibility Requirements and Ranking Criteria

In November 2024, OClI staff released an RFQ to develop, own and operate affordable rental housing
units, including units set aside for households experiencing homelessness at Block 4 East. The RFQ
established the following program requirements:

Block 4 East Development Program Summary

e Preference Holders

Target population e Low-income families

e Approx. 20% of units designated for households experiencing
homelessness

Number and type of Up to 165* high quality units with a target mix of:

units e 25% one-bedroom

e 50% two-bedroom

e 25% three-bedroom

Area Median Income | Tiered income levels targeted to meet the needs of preference populations,

(“AMI”) and rent including Preference Holders, at up to 80% MOHCD AMI, provided that the
restrictions average AMI for all affordable units is at or below 60% AMI in accordance
with the Mission Bay Housing Policy
Commercial Ground floor space for community or neighborhood serving commercial use
Parking Vehicle: provide resident parking to the extent financially feasible
Bicycle: Class | bicycle parking spaces at a target ratio of 1 space for every 2
units

*0OCll is limited to 165 units under the OPA. OCll’s development authority may be expanded, and the number of affordable
units on Block 4 East may be increased and the site may be developed in one or more buildings and/or phases.

Responses were due in January 2024. OCll received four proposals from the following applicant teams:

1. Curtis Development as lead developer and Bayview Senior Services as co-developer
a. Architect: Y.A. studio
b. Property Manager: JSCo
c. Services Provider: BSS
d. Workforce Representative: Davis & Associates Communications, Inc.

2. Mercy Housing California (“MHC”) as lead developer with Booker T. Washington Community
Service Center as co-developer; and Tenderloin Neighborhood Development Corporation
(“TNDC”) as lead developer with Young Community Developers (“YCD”) as co-developer

a. Architect: Kennerly Architecture & Planning, Inc.
b. Property Manager: TNDC and MHC

c. Services Provider: TNDC and MHC

d. Workforce Representative: Monte Wilson and YCD

3. Related California (“Related”) as lead developer and Bernal Heights Neighborhood Center as co-

developer
a. Architect: Mithun
b. Property Manager: Related Management Company
c. Services Provider: Lutheran Social Services
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d. Workforce Representative: TBD, intended to procure if selected
4. San Francisco Housing Development Corporation (“SFHDC”) as lead developer and MidPen as
co-developer
Architect: David Baker Architects
Property Manager: MidPen Property Management Corporation
Services Provider: SFHDC and MidPen Resident Services Corporation
Workforce Representative: SFHDC, potential for consultant support

oo oo

Selection Process and Criteria

An 8-person, interdisciplinary evaluation panel interviewed all four teams and scored their submittals.
The panel consisted of representatives from the Mission Bay Citizens Advisory Committee, MOHCD,
HSH, OCII (Design, Project Area Management, and Housing). OCIll contract compliance team
participation also ensured adherence to the RFQ procedural guidelines and provided analysis of the
Workforce and Contracting Action Plan sections of each submittal. The panel used the following scoring
criteria:

Max. Points Criteria

30 Development Vision

10 Development approach:

Design approach

Property management approach

Supportive services approach

Marketing approach
70 Team Experience and Capacity
10 Applicant team composition and structure
10 Lead Developer experience and capacity
10 Co-Developer experience and capacity
10 Architect experience and capacity
10 Equal Opportunity Program/Workforce and Contracting Action Plan
10 Services provider experience and capacity
10 Property Manager experience and capacity
100 Total Points

The proposal from CD and BSS received the highest total points. Based on the results from the
evaluation panel, OCII staff recommended that CD and BSS be selected to develop the Project. The
recommendation was heard by the OCIl Commission on May 21, 2024.
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Attachment F: Site Map with amenities
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Attachment G: Elevations and Floor Plans
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

MATERIAL LEGEND

1 THIN SHELL PRECAST
CONCRETE
NORTH FRAME

2 THIN SHELL PRECAST
CONCRETE FORMLINER
NORTH INFILL

3 THIN SHELL PRECAST
CONCRETE
NORTH INFILL

4 THIN SHELL PRECAST
CONCRETE FORMLINER
SOUTH BAY

5 THIN SHELL
PRECAST CONCRETE
SOUTH RECESS

6 TRESPA RAINSCREEN
GROUND LEVEL

7 GLASS, CLEAR & NON-
REFLECTIVE

8 METAL, GUNMETAL
GREY

METAL PANEL
ROOF SCREEN

PA EE MISSION BAY SOUTH BLOCK 4E
= PHASE |

WINDOW TYPES

&

TOTAL BUILDING HEIGHT (PHASE 1):

BUILDING FACE @ 3RD STREET =159'-11/2"
BUILDING FACE @ CHINA BASIN = 158'- 5 1/2"
(159'-11/2" + 158'-51/2") /2= 159'- 912"

TOTAL BUILDING HEIGHT = 159'- 9 1/2"

TOTAL BUILDING HEIGHT IS CALCULATED BY DETERMINING
THE AVERAGE HEIGHT OF ALL INDIVIDUAL BUILDING FACES.
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EDIAN GRADE @ CHINA BASIN
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BCSD SUBMITTAL

NOVEMBER 18, 2025
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MATERIAL LEGEND WINDOW TYPES
1 THIN SHELL PRECAST e
CONCRETE AE
NORTH FRAME \
I
2 THIN SHELL PRECAST A
CONCRETE FORMLINER
NORTH INFILL —
7| #
3 THIN SHELL PRECAST )
CONCRETE e
NORTH INFILL
4 THIN SHELL PRECAST
CONCRETE FORMLINER
SOUTH BAY
5 THIN SHELL
PRECAST CONCRETE
SOUTH RECESS

6 TRESPA RAINSCREEN
GROUND LEVEL

7 GLASS, CLEAR & NON-
REFLECTIVE

8 METAL, GUNMETAL
GREY

METAL PANEL
ROOF SCREEN

PA EE MISSION BAY SOUTH BLOCK 4E
= PHASE |

BCSD SUBMITTAL
NOVEMBER 18, 2025
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

MATERIAL LEGEND WINDOW TYPES

1 THIN SHELL PRECAST
CONCRETE
NORTH FRAME

2 THIN SHELL PRECAST
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MATERIAL INSPIRATION

1800 OWEN STREET, SAN FRANCISCO

MISSION BAY SOUTH BLOCK 4E | BCSD SUBMITTAL
S AT | e RENDERING |  5.19
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Affordable Multifamily Housing New Construction Cost Comparison - San Francisco

Updated 1/16/2026
Acquisition costs by Unit/Bed/SF Construction by UnitBed/SF Soft Costs By UniUBed/SF Total Cost (Not including Land) Subsidy
Acqlunit Acg/BR | Acgllotsqft [ Constiunit ConstiBR Const/ sa.ft® Softiunit SoftBR Soft/ sq.ft* TDClunit ToC/BR TOC/ sa.ft* Subsidy / unit Leveraging”
Delta of Subject and Comparable Projects| $  (1,223)| (696)| -6.5486264715 190,274 § 4953 s sos 26255 s (139) s @ls  2ssss 48,806 | § sas 01315 -30.8%
Delta Percentage -100%] +100% -100% 25%] 129 9% 129 0% 3% 22%| 9%| 6% 108%| 56%)
MBS-4 East Phase || s -~ [s - s ~ s esmsors|s 474,794 | 5 7215 240891 s 1219248 185 (s 11789705 596,718 | § 906 5 579,304 50.9%
Comparable Projects | Average:| 8 1,223 | $ 696 |5 6.55|5 747,804 5 4252598 662 |5 214637 s 122059 $ 190 s 963417|$  sarer2|s 853 s 278,079 T14%
Costs lower than comparable average (within| _ COStS hiher than
‘iowg|  comparable averag
(within 10%
ing Square Footage Total Project Costs
Completion/ - ; s y S ) Total Dev. Cost -
Lotsaft | ComPleton’ |y orynits | ofer Res. Non-Res. Sa.ft|  Totalsg.ft Ac. Cost Constr. Cost Soft Cost o ot | Locat subsiay
ALL PROJECTS Average:| 26,035 139 245 144,693 12,712 157,405 S 170493 | S 1042350638 | $ 29,917,060 | $ 134,289,562 | § 35,761,091
Comparable Projects Completed filtered) Average:| 26,253 133 219 131,088 18,004 149,092 s 8r107|s  86267,709| $ 22,470,815 108,962,579 | § 38,940,635
Campm AR °°"’(‘r:;":,":,’; Average:| 28,514 176 323 192,011 8514 200,525 $  15000|$  151,205841| $ 32,558,570 | § 183,869,411 | $ 58,302,901
Comparatie Brojecis il """‘;gf;;",::)' Average:| 23,339 110 194 110,980 11,617 122,598 $  409372|$ 75143364 | $ 34724496 | $ 110,036,696 | $ 19,039,736
Notes on Financing | _BUllding Type Comments (stage of designipricing; date of LC; unusual
Total Comparable Projects Average:| 26,035 139 245 144,693 12,712 157,405 $170,493 $104,235638 | $29,917,060 | $134,289,562 | $36,761,091 o (e.g., Type il over Stories e
Type )
Offices & Community Rooms on Lvis 1, 3, 10 and 16. Ground
MBS-4 East Phase | 22869 | 2172027 165 326 213,380 1,253 214,633 [ § - s 154,782,022 | $ 30,747,077 | § 194,520,999 [ $ 95,600,000 Type 1 16 HiCommercie UM ba e Loy e pormie T cnart)
Improvment permit applications. 2-Stories Above-Grade
Parking
Delta of Subject and Comp Project Averages| 3,166 2 81 68,687 11,459 57228 ($170493) $50,547,284 $9,820,17 60240437 | $56838,909
Delta Percentage 2% 8% % % 50% % T00% W% % W% aT%
PROJECTS COMPLETED Building Square Footage Total Project Costs
Projoc Name P mxe || e || corn || o = . am P /— B e T [ e - Commens tge o rirpicig gt of L s
[Transbay 7 - Nataie Gubb Comm 222 Boale Street 29209 Oct18 120 208 118251 5000 1230518 35000 [ 8 73016681 [ S 16314468 | § 89,366,149 | 25,560,000 [HCD AHSC Loan [Type 1 Podium 48 [3 Buidings - ]
B 222 Tayor 22304 Jun19 13 211 108,440 21086 129526 | § - s 68,098,159 | § 14837459 | § 82935618 | 5 22,187,436 |2 HCD Loans (MAP&TOD) [Typo B A
|490 South Van Ness 1490 S. Van Ness Avenue 14,250 Apr-21 81 121 51639 28,985 80624 | § - s 56345670 | § 13393811 | § 69.739.481 | $ 28,892,030 [ Type 1A 7+
1950 MissionSteet w500 Marat 157 262 4% w102 Ters7a['s s Tonez2r52 s 15171496 s tzaroszus 44945740 [HCD AHSG Loan rypo o [t of st atan
2060 Folsom Street 075 May-21 127 252 155,648 11810 167458 | § 134931 [ § 87361049 | § 20100172 ] § 107,596,152 31,697,110 [ Type 1B 9 hildcare, Community Hub wAHSC Improvements of $6MM_
500 Turk Svoo! (555 Loy s05 | ecz o8 os Torrs2 =3 CETD Tasses s sessress |8 estsoa0]s 55078255 52400000 Typet s T oy T o]
581 Forda T ) 50 oo T258% 25 T80 [ $ 25081 '8 Torsarst | 20sas7ss s tooassew 53820507 Lo Typos ] y
521 FoverdFamiy o] Aoz 205 250 580 570 sl —Is Tasamore | samrals  ieruses 6,468,120 [Caria P/ 4% LTS [Typei s et G 52
U - Baios Par Upper YardKapuso Fam ] T st 27 164536 To7a1 777 ['s s a010805 | s 2sangeer |5 117090562 | 5 30450,722 [4% Crodts HCD 10 & AHSG [Type 8 ) WOHCD Land nof L. {
Mission oy .51 6A-HomeOwn Famy s | sepae i 251 712 ot To00s3]'s s w2108 |8 oesumazs s rorassise| s rsiseseafociic oot 0 021 daia)
[ The Kelse, 240 Van Ness 18313 Apr-25 112 144 94,001 1,349 96350 | § 24590 | § 69640523 | § 18,858,741 | § 88523854 | § 27.103,503 4% LIHTC . IIG, AHSC_ Type IA 7 ‘GMP costs.
|7:4L)snanyan 730 Stanyan Street 37813 Sep25 160 282 173,030 19,728 192,758 | § s 125,664,665 | § 25943948 | § 153,252,004 | § 68,528,927 [4% Credits; HCD MHP Type | B ‘Sves spaces, complex dsgn (4/21/2023: Gap, 85% CD)
Completed Projects (average): Average: 26,253 133 219 131,088 18,004 149,092 S 87,107 | § 86,267,709 | § 22470815| § 108,962,579 | § 38,940,635
PROJECTS UNDER CONSTRUCTION Building Square Footage Total Project Costs
Projct Name o [P S e [ o e rom e e cocort | om0 o] i [votononinsncing Setatroten e Commens s ofsetnprcng: e L unus
~Farmly OCI Merey) 200 Fasom PR T ot 510 Tozsor 5409 0707’8 s Tora0se17|s  woeseras|s 2000491635 72972170 |4%Crosis AHSG UG [Typel 7 e i 0 iy S, 1 e Sy
e BT T e o = e sz = T s O e o i G e s s resna
Under i I Average: 28,514 176 323 192,011 8,514 I 200,525 $ 15000] § 151,295841| § 32,558,570 | § 183,869,411 ) § 58,302,901
PROJECTS IN PREDEVELOPMENT Building Square Footage Total Project Costs
StartDate ) ) Total Dev.Cost wiaca Commnts (stage of designlprcing;date of LC; unusual
Project Name Address wotsan | Sertose |y orunns roreR Res’ Non-Res. Total Aca.Costs Constr. Costd SoftCost Local Subsidy | Notes on Financing Building Type Stories DRI T
G50 Dsadere G50 Dsadero 50| ouzs o7 or o000 2500 o800 75000 Taos0 68 FE) Tor0iz7s 579550 oot 0 Figh s Goncept 1172025
[Reservor [Baboa Res BGA w7802 Fob2s 159 281 162,960 29750 192,710 231,507 708,461,468 596,207 170289,182 249,371 [COLAC [Type 15 0 [Underground pariing; 85%CD; o 92025
s 7205 Wission sea]  danzs & ot o081 230 5028 721510 245880 Taers.171 57010651 259,647 [Catoms:Prop A £ HOD: [Type 16 0 TFob 2026 LG: conceppro dovbuget.
in Aversge: 733 710 ] 710,980 617 22,598 405,372 75,143,364 34,724,496 710,035,696 75,030,738

11612026
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

MOHCD Proforr

ma - Predevelopment Financing Sources Uses of Funds

Application Date: 12/5/2025 # Units: 165
Project Name: Mission Bay South Block 4 East Phase | # Bedrooms: I:l LOSP Project
Project Address: 3rd Street # Beds:
Project Sponsor: Curtis Development
Total Sources C
SOURCES 5,000,000 | B | | | [ 5,000,000 ]
Name of Sources: MOHCD/OCII | | | | |
USES
ACQUISITION
Acquisition cost or value 0
Legal / Closing costs / Broker's Fee 0
Holding Costs 0
Transfer Tax 0
TOTAL ACQUISITION [ 0 0 0 0 0 0
CONSTRUCTION (HARD COSTS)
[Unit C i hab 0fInclude FF&E
Commercial Shell Construction 0
Demolition 0
Environmental Remediation 0
Onsight Improvements/Landscaping 0 c
Offsite Improvements 0 lin item costs
Infrastructure Improvements 0]HOPE SF/OCII costs for streets etc. as a % of hard|
Parking 0 costs
GC Bond Premium/GC Insurance/GC Taxes 0
GC Overhead & Profit 0
CG General Conditions 0
Sub-total Construction Costs [ 0 [ 0 [ 0 [
Design Contingency (remove at DD)
Bid Contingency (remove at bid)
Plan Check Contingency (remove/reduce during Plan Review)
Hard Cost Construction Contingency 0[5% new construction / 15% rehab
Sub-total Construction Contingencies | 0 0 0 0 [ 0
TOTAL CONSTRUCTION COSTS 0 0 [ 0 [ 0 [
SOFT COSTS
Architecture & Design
See MOHCD A&E Fee Guidelines:
Architect design fees 2,816,593 2,816,593 ) ports d-f
Design St to the Architect (incl. Fees) 0 0
Architect Construction Admin 0 0
i 0 0
Additional Services 0 0
Sub-total Architect Contract 2,816,593 0 0 0 0 0 2,816,593
Other Third Party design consultants (not included Consultants not covered under architect contract;
under Architect contract) 558,300 558,300 [name consultant type and contract amount
Total Architecture & Design 3,374,893 0 [} 0 [} 0 3,374,893
Engineering & Environmental Studies
Survey 16,500 16,500
Geotechnical studies 158,210 158,210
Phase | & Il Reports 30,000 30,000
CEQA / Environmental Review consultants 0 0
NEPA /106 Review 30,000 30,000
CNA/PNA (rehab only) 0
Other environmental consultants 0[Name consultants & contract amounts
Total Engineering & Environmental Studies 234,710 [] 0 0 0 [] 234,710
Financing Costs
Construction Financing Costs
C ion Loan Origination Fee 0
C ion Loan Interest 0
Title & Recording 0
CDLAC & CDIAC fees 0
Bond Issuer Fees 0
Other Bond Cost of Issuance 0
Other Lender Costs (specify) 0
Sub-total Const. Financing Costs 0 0 0 0 0 0 0
Permanent Financing Costs
Permanent Loan Origination Fee 114,000 114,000 |
|Credit Enhance. & Appl. Fee 0 |
|Title & Recording 0 |
Sub-total Perm. Financing Costs 114,000 0 0 0 0 0 114,000
Total Financing Costs 114,000 0 [} 0 [} 0 114,000
Legal Costs
Borrower Legal fees 25,000 25,000
Land Use / CEQA Attorney fees 0
Tax Credit Counsel 0
Bond Counsel 0
Lender Counsel 0
Permanent Lender Counsel 0
Other Legal (specify) 0
Total Legal Costs 25,000 0 0 [] 0 0 25,000
Other D Costs
Appraisal 8,500 8,500
Market Study 7,500 7,500
* |Insurance 33,838 33,838
* |Property Taxes 0
Accounting / Audit 0
* O izati Costs. 3,033 3,033
Entitlement / Permit Fees 25,000 25,000
ing / Rent-up 0
[$2,000/unit; See MOHCD UMW Guidelines: |
* |Furnishings : ports-and-fc
PGE / Utility Fees 75,000 75,000
TCAC App / Alloc / Monitor Fees 85,575 85,575
* |Financial Consultant fees 7,000 7,000
C ion Management fees / Owner's Rep 95,950 95,950
Security during Construction 0
* |Relocation 0
Other (CDLAC Fee) 106,196 106,196
Other (CDLAC Performance Deposit) 0 Totarsoft
Other (specify) 0 Cost
Total Other Development Costs 447,592 [] 0 [] 0 [] 447,592 as % of Total
Soft Cost C Soft Costs
[Contingency (Arch, Eng, Fin, Legal & Other Dev. 103,805] o] 0] o] 0] o] 103,805[Should be either 10% or 5% of total soft costs. 2.5%)
TOTAL SOFT COSTS 4,300,000 0 0 0 0 0 4,300,000
RESERVES
* |Operating Reserves 0
Replacement Reserves 0
* [Tenant Improvements Reserves 0
Other (specify) 0
Other (specify) 0
Other (specify) 0
TOTAL RESERVES 0 0 0 0 0 0 0
DEVELOPER COSTS
Developer Fee - Cash-out Paid at Milestones 700,000 700,000
Developer Fee - Cash-out At Risk 0
Commercial Developer Fee
Developer Fee - GP Equity (also show as source)
Developer Fee - Deferred (also show as source) 0
Need MOHCD approval for this cost, N/A for most
Development Consultant Fees 0|projects
Other (specify)
TOTAL DEVELOPER COSTS 700,000 0 o 0 0 0 700,000
TOTAL DEVELOPMENT COST 5,000,000 0 0 0 0 0 5,000,000
Development Cost/Unit by Source 30,303 0 0 0 0 0 30,303
Development Cost/Unit as % of TDC by Source 100.0% 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
Acquisition Cost/Unit by Source [ o] of o] of o] of o] |
Construction Cost (inc Const Contingency)/Unit By Source | D| 0| D| 0| D| 0| D| |
Construction Cost (inc Const Contingency)/SF 0.00] 0.00] 0.00] 0.00] 0.00] 0.00] 0.00] |
*Possible non-eligible GO Bond/COP Amount:
City Subsidy/Unit 30,303
Tax Credit Equity Pricing: N/A
Construction Bond Amount: N/A]
Construction Loan Term (in months): N/A
Construction Loan Interest Rate (as %): N/A

1of1
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Application Date: 12/5/2025
Project Name: Mission Bay South Block 4 East Phase |
Project Address: 3rd Street

Project Sponsor:

SOURCES

87,600,000

Curtis Development

MOHCD Proforma - Permanent Financing Sources Uses of Funds

# Units:

#Bodrooms:

#Beds:

Name of Sources: MOHCD/OCII

76,511,382

3,443,656 | 10,250,000
CalHFA Perm

Loan

CalHFA MIP

3,000,000

1,488,837

Developer Fee

Deferred
Interest

Total Sources
194,529,999 |

USES

ACQUISITION

LOSP Project

Comments

[Acquisition cost or value

Legal / Closing costs / Broker's Fee

Holding Costs

[Transfer Tax

TOTAL ACQUISITION

CONSTRUCTION (HARD COSTS)

* [GnitC hab

40,531,259

58,721,873

3,443,656 10,250,000] 3,000,000]

* [Commercial Shell Constructi

678,421

0 2,000,000]

117,946,788

678,42

* [Demolition

diation

* [Onsight andscaping

* |offsite

Construction

[HOPE SF/OCII costs for streets efc.

Parking

asa % of hard
costs

GC Bond Taxes

3,002,461

3,00246°

2.3%

GC Overhead & Profit

3,654,503

2.8%

[CG General Conditions

6,389,661

14.9%

‘Sub-total Construction Costs

53,577,884

59,400,294

3,443,656 10,250,000

3,000,000

0 2,000,000

131,671,834

[Design Contingency (remove at DD)

3,950,155(5% up to S3OMM HC, 4% $30-$45MM, 3% SASMM-+

(remove at bid)

3,950,155(5% up to S30MM HC, 4% $30-$45MM, 3% SASMM-+

(removelreduce during Plan Review)
o

3,950,155|
33,437]

2,633,437]4% up to $30MM HC, 3% $30-§45MM, 2% S45MM+

6,577,342

12,577,342[5% new 715% rehab.

Sub-total Construction Contingencies |

17,111,088

TOTAL CONSTRUCTION COSTS

SOFT COSTS

& Design

0
53,577,884

76,511,382

0
3443656 10,250,000

I
3,000,000

o

23,111,088

0
2,000,000

0

154,782,922

|Architect design fees

See MOHCD A&E Fee Guidelines:

Design to the Architect (incl. Fees)

[Architect Construction Admin

[Additional Services

‘Sub-total Architect Contract

Other Third Party design consultants (not included under
|Architect contract)

Permit expediter $75K, dry utiities $149800, archeo

$25K, sustainability $117,875, MEPF design $412,919,

|waterproofing $326,850, EBM $27,300, WCAP $75K,
e e

$53,200, it
$75K, special inspections $500K

Total Architecture & Design|
& Envi Studies

[survey

Eeulechm:al studies

Phase | & Il Reports

CEQA | Environmental Review consultants

INEPA /106 Review

CNA/PNA (rehab only)

Other consultants

Total Engineering & Environmental Studies
Financing Costs
Financing Costs

0

Construction Loan Origination Fee

Conslruction Loan Interest

[Title & Recording

CDLAC & CDIAC fees

Bond Issuer Fees
’aner Bond Cost of Issuance

[Deferred Interest

4,236,123

‘Sub-total Const. Financing Costs
Permanent Financing Costs

4,236,123

[Permanent Loan Origination Fee

|Credit Enhance. & Appl. Fee

[Title & Recording

Sub-total Perm. Financing Costs
Total Financing Costs
Legal Costs

4,236,123

Borrower Legal fees

Land Use / CEQA Attorney fees

[Tax Credit Counsel

Bond Counsel

Construction Lender Counsel

[Permanent Lender Counsel

Other Legal (specify)

Total Legal Costs
Other Development Costs

0

|Appraisal

Market Study

Insurance

* [Property Taxes

[Accounting / Audit
O Costs

/ Permit Fees

* [Marketing / Rent-up

* |Fumnishings

[$2,500/unit; See MOHCD UMW Guidelines on:

PGE / Utilty Fees

[TCAC App / Alloc / Monitor Fees

Financial Consultant fees

nstruction fees / Owner's Rep

ecurity during Construction

elocation

Events & Community Outreach

0]
25,000

100,000|

Soft Cost

Tenant
Other (specify)

Contingency

Total Other Development Costs
Soft Cost

7,892,201

0

0
7,892,291

as % of Total

Costs

[Contingency (Arch, Eng, Fin, Legal & Other Dev)

1,515,315]

TOTAL SOFT COSTS

RESERVES

26,045,418

olo|
olo|

olo|

olo|
olo|

olo|

0]
4,236,123

1,515,315]Should be either 10% or 5% o total soft costs.

5.3%

30,281,541

Operating Reserves

Reserves

1,55«@‘

1,564,903]
0

* [Tenant Reserves

Lease-Up Reserve

Other (specify)

411,7@‘

0
411,795
0

* [Other (specify)

TOTAL RESERVES

DEVELOPER COSTS

1,976,698

0
1,976,698

Developer Fee - Cash-out Paid at Milestones

Developer Fee - Cash-out At Risk

1,500,000]
4,500,000]

1,500,000]
4,500,000]

Commercial Developer Fee

0

Developer Fee - GP Equity (also show as source)

Developer Fee - Deferred (also show as source)

1,488,837

0
1,488,837

D Consultant Fees

Need MOHCD approval for this cost, N/A for most
0lprojects

Other (specify)

TOTAL DEVELOPER COSTS

6,000,000

0 0

[}

1,488,837

0
7,488,837

TOTAL DEVELOPMENT COST
Development Cost/Unit by Source
Development Cost/Unit as % of TDC by Source

10,250,000]
62,121

3,000,000

194,529,999

1,178,970)

Acquisition Cost/Unit by Source [

Construction Cost (inc Const Ct

Construction Cost (inc Const Contingency)/SF

45.0%) 1.8%| 5.3%)| 1.5%) 100.0%| |

q q q q q q q q q q ]

Jnit By Source [ 324,714] 463,705] 20,871] 62,121] 18,182) 36,364] 12,121] o o 938,078] |
[ 249.63] 356.48| 16.04] 47.76] 8| 27.95] 9.32] 0.00] 0.00] 721.15] |

*Possible non-eligible GO Bond/COP Amount:
City Subsidy/Unit

Tax Credit Equity Pricing
Construction Bond Amount:
Construction Loan Term (in months):
Construction Loan Interest Rate (as %):

7,134,577 |
530,909

1oft
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Application Date: 12/512025  LOSP Units  Non-LOSP Units Project Name: Mission Bay South Block 4 East Phase |
Total # Units: 165 &) 2 Project Address: 3rd Street
First P
Year 1is a full year, i.e. 12 months of operations) : 2029 LOSPInon-LOSP Allocation Project Sponsor: Curtis Development

Correct errors noted in Col NI
INCOME LOSP non-LOSP Total Comments PUPA PUPM
Residential - Tenan! Renls 99,000 [ 2,071,116 | 3,070,116 [Links from "New Proj - Rent & Unit Mix Worksheet [Aiternative LOSP Spit T [ron-Lost 607 1551
[Residential - Tenant Assistance Payments (SOS Payments) 0 0 |Comments T |
Residential - Tenant Assistance Payments (Other Non-LOSP) o 0 0 [Links from New Proj - Rent & Uit Mix Worksheet [Resicental s (Other NonLOSP] I 1 T | E E
Residentil - LOSP Payments 365,128 365,128 11,084
Commercial Space 0 [from ‘Commercial Op. Budget Worksheet, Commercial to Residentia aliocation: 100% .
Residential Parking 0 0 [Links from Utities & Other Income’ Worksheet -
Wiscellaneous Rent income 0 0 [Links from "Utites & Other Income" Workshet |Aiternative LOSP Spit T non-LsP .
[Supportive Services Income 0 [Supporiive Services Income. I B
Interest Income - Project Operations 0 0 [Links from Utiities & Other Income" Worksheet .
[Eaundry and Vending 329 17,160 27,450 [Links from ‘Uiiies & Other Income' Worksheet [Projected LOSP Spi Jtose Gy 130
[Fenant Charges 0 0 [Links from "Utites & Ofher Income" Workshest [ I jacceptatt E
Miscellaneous Residental Income 0 0 0 [Links from Utities & Other Income" Worksheet -
Gther Commercial income 0 [from ‘Commercial Op. Budgef Worksheet, Commerdial to Residential alocation: 100% _[Aiermative LOSP Spiit T non-LsP .

[Withdrawal from Capitalized Reserve (deposit o operating accoun)

Gross Potential Income 5 2088276 345660 iage i cals 67 7 ;

Vacancy Loss - Residontal - Tenant Rents B (o414 (154.578]] 5] Vacancy foss 5 5% of Tenant Rerts ] o)

[Vacancy Loss - Residential - Tenant Assistance Paymenis i 0 o] I %] o .

[Vacancy Loss - Commercial I I I [from Commercal Op. Budget Workshest; Commercial o Residental allocation 1jau% ,
EFFECTIVE GROSSINCOME 463,253 2,838,862 3.30Z.11 PUPA: 20,073

OPERATING EXPENSES

[Aternative LOSP Spit | Tnon-LOSPApproved By (reqd)
[Management Fea T 7700] 118800 148,500 [1si Year o be set according to HUD scheduie. [ViaogementFes [ I %00 75

[Asset Management Fee I 5970] 23,680 | 29,850 | Tasset Management Fee I I T ] 181
‘Sub-total Management Expenses 35,670 142,680 178,350 PUPA: 1,081
Salari it [Atternative LOSP Spit [Ron-LOSPABproved By (eqc)
i 11114 44,455 55,560 [Links from ‘Staffing Worksheet (Offce Salaries a7
. 31,118 124473 755,592 [Links from ‘Staffing Worksheet o3
Health Insurance and Other Benefits 26,063 104,251 130,314 |Health and other benefits, 401K matching e 750
2,958 14,791 |payroll service charges or %0
Rent-Free Unit 0 0 [Rent Free Manager's Apartiment and Rent Allowan ro8 Uit .
71253 285,012 356,265 PUPA: 2,159
[Advertising and Viarketing 600 3,000 8
Offce Expenses 9376 6,882 284
Offce Rent 0 0 [Projocted LOSP Spiit Trose oy )
Legal Expense - Property 2000 76,000 Logal Expense - Property T 2000%]_ao.00% 2ceeptabl 61
[Audit Expense 3,000 15,000 o1
Services 5.148 25,740 [Projected LOSP Spit JLOSP__[non-LOSF{(ony 156
[Bad Debts 0 30,701 [Bad Debts ™ 0.00%[ 700.00% |acceptabl 186
Miscellaneous 1,700 500 [Training, securty servicelcontract 2
Sub-total Administration Expensos 2,824 739,823 PUPA: 847
Utilies [Projected LOSP Spit JLOSP__[non-LOSF{(ony
Electrioty T 5360 740 26800 Electicty T z000%] _s0.00%s]ecceptabl 204 2%
Water I 78,804 315216 | 394020 | 2388 190
Gas. i 0] I o - -
[Sewer I o] T 0 [Inciuded with Water . )
Sub-total Utiities 88,164 352,65¢ 40,520 PUPA: 2,672
Taxes and Licenses [Aiternative LOSP Spiit T [RoLOSPABRoWa By (reac)
Real Estate Taxes T 758 ] 3052 3700 [Real Estate Taxes I P
Payroll Taxes i 5204 36816 | 76,020 | [Payrol Taxes I I T | 27
iscellaneous Taxes, Licenses and Permits i 400 7,600 | 2,000 T 2
‘Sub-total Taxes and Licenses 10362 EE 51,810 PUPA: 314

Insurance
[Property and Liabity insurance

[ Sef00] 2zad00 260,500 | 1700
Fidelly Bond Insurance i 0 0 I | Aifrnative LOSP Spit T G -
[Worker's Compensation I 5.481 21,922 | 27,403 | [Worker's Compensation 1 166
I 0 -

Director's & Officers' Liabilty Insurance 0 I
Subtofal Insurance 1581 246322 307,903 PUPA: 1,866
aintenance & Ropair [Riternative LOSP Spiit LosP
ayroll 142,255 177,819 |Links from ‘Staffing’ Worksheet [Payroll 078
upplies 000 TSupples 5
Contracts 61,400 |Janitorial, exterminating, landscaping, maintenance, elevator maint & monitoring |Contracts ar2
Garbage and Trash Removal 79,200 [Atternative LOSP Spit I a0
ecurity Payroll/Contract 146,701 |Links from ‘Staffing’ Worksheet |Security Payroll/Contract 50.00% 889
HVAG Repars and Maintenance 600 | a4
ehicle and Maintenance Equipment Operation and Repars 600 | 4
[Miscellaneous Operating and Maintenance Expenses 855 25375 e safety systorms. Fires systarms. Pluring ropairs, appliance repairs and equip e, it | 1
‘Sub-total Maintenance & Repair Expe 45,029 509,595 PUPA: 3,088
[omatve COSP Spit T [ron-LOSP{Approved By (reac)
i T 0 136081 ] 136081 [Links from Siaffing Worksheel [ ooow| w000 ] 825
[Commercial Expenses I —— 1 0 [from Commercial Op. Budget Worksheet; Commerdial to Residentia allocation: 100% -
TOTAL OPERATING EXPENSES 434,783 1,685,864 2,120,647 PUPA: 12,852
Lease Base RentBond Fees
3,000 12,000 15,000 [Ground lease with MOHCD _|Provide additional comments here, if needed. 91
1,500 6,000 7,500 [Alternative LOSP Spiit T a5
76,500 6,000 82500 I 500
0 0 0 [Operating Reserve Deposit T I T | N
0 0 1 I 1 1 -
0 0 .
0 [from "Commercial Op. Budget Worksheet; Commercial to Residential allocation: 100% .
21,000 84,000 705,000 PUPA: 636 Wi DSCR: 3
Mortgage Rate 500%
TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond 455,783 1,769,864 2,225,647 PUPA: 13,489 Term (Years): 30
Supporiable 1st Mortgage Pt 936,050
NET OPERATING INCOME (INCOME minus OP EXPENSES) 7470 1,068,998 1,076,468 PUPA: 6,524 Supportable 1st Morlgage Amt: $14,530,887
Proposed fst Morigage Amt: 587,600,000
DEBT SERVICE/MUST PAY PAYMENTS (‘hard debt'lamortized loans) [Riternative LOSP Spit OROR-LOSHAGDOWEAEy (reqd)
FHard Debt - Firt Lender [ 504,160 504160 [CalFFA-Perm Loan Provic Frore, T neoded [Fard Debt - Firs Lender 000%
Hard Debt - Second Lender (HCD Program 0.42% t, or other 2nd [ 0 | ide here, if needed. |Hard Debt - Second Lender (HCD Program 0.42% pymt, or other 2nd Lender)
Hard Debt - Third Lender (Other HCD Prograr, o other 3rd Lender) [ 0 [Provic Tere, il needed Fard DebtThid Londor (Other HGD Program, or other 3d Lender) I T
Hard Debt - Fourth Lender 0 0 [Provi nts here, if needed. [Hard Debt - Fourth Lender I |
ommercial Hard Debt Service [from "Commercial Op. Budget Worksheet; Commercia to Residential allocation: 100%
TOTAL HARD DEBT SERVICE 0 904,160 904,160 PUPA: 5,480
‘CASH FLOW (NOI minus DEBT SERVICE) 7,470 164,838 172,308
Gommercial Only Cash Flow 0

Aol Cammorl S o LOPShonL05? (sitatiomal___ 0| o bcstnt ormerst suptm [ T

AVAILABLE CASH FLOW 7470 164,838 172,308

USES OF CASH FLOW BELOW (This row also shows DSCR.) 119

USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL

I"Below-the-line" Asset Mt fee (uncommon in new projects, see policy) o o
Managemen Fee (see policy for limils) 5970 23,880

investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits) 1,500 6000
her Payments 0
[Non-amortizing Loan Pmnt - Lender 1 (select lender in comments fled) 0

Loan Pt - Lender 2 (select lender in comments fild) 0 %
Deferred Developer Fee (Enter amt <= Max Fee from cell 1130) 67.479 67479 e (Enter ami <= Wax Fee from cell 130) | A 7
TOTAL PAYMENTS PRECEDING MOHCD 7470 97.359 104,829 PUPA: 635
RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS 0 67479 67479
Residual Receipts Calculation
Does Project have a MOHCD Residual Receipt Obgation? Yes  Project has MOHCD ground lease? Yes
Will Project Defer Developer Foo? Yes
Max Deferred Developer Fee/Borrower % of Residual Receipts in Yr 1 50%  Max Deferred Developer Fee Amt (Use for data entry above. Donot 67479 Sum of DD F from LOSP and non-LOSP: 67479
% of Residual in 50% k) Ratio of Sum of DDF and calculated 50%: 1000002
Distrib. of Sof
Soft Debt Lenders with Residual Receipts Obligations. (Seloct lendor name/orogram from drop down) __ Total Principal Amt Debt Loans|
MOHCD/OGI! - Soft Debt Loan A rects 587,600,000 96.53%)
IMOHCD/OCI! - Ground Lease Value or Land Acg Cost Ground Lease Value $150,000 0.17%)
HCD (soft debt oan) - Lender 3 CalHFAMIP 53,000,000 3.31%)
Other Soft Debt Lender - Lender 4 0.00%)
Other Soft Debt Lender - Lender 5 0.00%)

MOHCD RESIDUAL RECEIPTS DEBT SERVICE
MOHCD Residual Recelpts Armount Due

65249 65,249
roposed MOFCD Residual Receipts Amount o Loan Repayment 65,249 65,249 [Enterloveride amount of residual recelpts proposed for loan repay

50% of residual recaipts, muliplied by 96.69% — MOFCD'S pro rata share of all soft debt
ment

v
Proposed MOHCD Residual Receipts Amount to Residual Ground Le [ 01 0 |iapplicable, MOHOD residual receipts am due LESS am proposed for foan repyt
REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS 2,231

NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE

FICD Residual Receipts Amount Due 2,731 [50% of residual recelpts, mulliplied by 3.31% -- CalNFA-MIP's pro rata share of all soft debt
Lender 4 Residual Recelpts Due. 0

Londer & Residual Receipts Due [ o] ]
Total Non-MOHIC Residual Recelpts Deb Service 2251

REMAINDER (Should be zero unless there are
distributions below)

Ovner Distributions/Incentve Management Fee T
[Other Disirbutions/Uses [

Final Balance (should b6 Z6ro)
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

MOHCD Proforma - 20 Year Cash Flow Summary

Mission Bay South Block 4 East Phase |

Non-
LOSP LOSP
Total # Units: _ units Units
165 33 132 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
20.00%| 80.00% 2029 2030 2031 2032 2033 2034
% annual | % annual
INCOME inc LOSP | increase LOSP _ non-LOSP _ Total LOSP __non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP __non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP ____non-LOSP
Residential - Tenant Rents 1.0% 2.5% 99,000 2,971,116 3,070,116 99,990 3,045,394 3,145,384 100,990 3,121,529 3,222,519 102,000 3,199,567 3,301,567 103,020 3,279,556 3,382,576 104,050 3,361,545
Residential - SOS Payments 4.0% - - - - - - - - - - - - -
Residential - Tenant Assistance Payments (Other Non-LOSP n/a n/a - - - - - - - - - - - - - - - - -
Residential - LOSP Tenant Assistance Paymentt n/a n/a 365,128 - 365,128 379,292 - 379,292 394,198 - 394,198 409,651 - 409,651 425,670 - 425,670 442,275 -
Commercial Space n/a 2.5% - - - - - - - - - - - - - - - - -
Other Income - - - - - - - - - - - - - - - - -
Gross Potential Income 468,418 2,088,276 3,456,604 483,679 3,062,083 3,546,662 499,695 3,139,557 3,639,253 516,271 3,218,046 3,734,317 533,426 3,298,498 3,831,923 551,179 3,380,960
[Vacancy Loss - Residential - Tenant Rents [ na_ [ na | (5,165) __ (149,414) __(154,578) (65,0000 (152,270) _ (157,269) (5,049) __ (156,076) _ (161,126) (5,100) _ (159,978) _ (165,078) (5.151) __ (163,978) _ (169,129) (5,202) _(168,077)
Vacancy Loss - Residential - Tenant Assistance Payment: | n/a na_ | - - - - - - - - - - - - - - - - -
Vacancy Loss - Commercial | _na nfa_ | - - - - - - - - - - - - - - - - -
EFFECTIVE GROSS INCOME 463,253 2,838,862 3,302,115 478,680 2,910,713 3,389,393 494,646 2,083,481 3,478,127 511,171 3,058,068 3,569,239 528,275 3,134,520 3,662,794 545,977 3,212,883
OPERATING EXPENSES
Management .5% .5% 35,67 142,680 178,350 36,918 147,674 184,592 38,211 52,84 191,053 39,548 158,192 197,740 40,9 163,729 204,661 42,365 169,459
Salaries/Benefits .5% .5% 71,25 285,012 356,265 73,747 294,987 368,734 76,328 05,31 381,640 78,999 315,998 394,997 81,764 327,058 408,822 84,626 338,505
.5% .5% 21,824 117,999 139,823 22,588 122,129 144,717 23,379 26,40 149,782 24,197 130,827 155,024 25,044 135,406 160,450 25,921 140,146
Util .5% .5% 88,164 352,656 440,820 91,250 364,999 456,249 94,443 77,77 472,217 97,749 390,996 488,74 101,1 404,681 505,851 104,711 418,845
Taxes and Licenses .5% .5% 10,36: 41,448 51,810 10,725 42,899 53,623 11,100 44,40( 55,500 11,489 45,954 57,44 11,89 47,563 59,453 12,307 49,227
.5% .5% 61,58 246,322 307,903 63,736 254,944 318,680 65,967 263,867 329,833 68,276 273,102 341,37 70,665 282,661 353,326 73,138 292,554
Maintenance & Repail .5% .5% 145,92 363,666 509,595 151,037 376,394 527,431 156,323 389,568 545,891 161,794 403,203 564,99 167,457 417,315 584,772 173,318 431,921
ortive Services % % - 136,081 136,081 - 140,844 140,844 - 145,773 145,773 - 150,875 150,875 - 156,156 156,156 - 161,622
Commercial - - - - - - - - - - - - - - - - -
TOTAL OPERATING EXPENSES 434,783 1,685,864 2,120,647 450,001 1,744,869 2,194,870 465,751 1,805,940 2,271,690 482,052 1,869,148 2,351,199 498,924 1,934,568 2,433,491 516,386 2,002,278
PUPA (w/o Reserves/GL Base Fees) 12,852
EeserveslGround Lease Base Rent/Bond Fees
Ground Lease Base Rent 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000
Bond Monitoring Fee 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000
Replacement Reserve Deposit 16500 66000 82,500 16500 66000 82,500 16500 66000 82,500 16500 66000 82,500 16500 66000 82,500 16500 66000
Operating Reserve Deposil 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 1 Deposi’ 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 2 Deposit 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Required Reserve Deposit/s, Commercial 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Sub-total Reserves/Ground Lease Base Rent/Bond Fees 21,000 84,000 105,000 21,000 84,000 105,000 21,000 84,000 105,000 21,000 84,000 105,000 21,000 84,000 105,000 21,000 84,000
TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond Fees) 455,783 1,769,864 2,225,647 471,001 1,828,869 2,299,870 486,751 1,889,940 2,376,690 503,052 1,953,148 2,456,199 519,924 2,018,568 2,538,491 537,386 2,086,278
PUPA (w/ Reserves/GL Base Rent/Bond Fees) 13,489
NET OPERATING INCOME (INCOME minus OP EXPENSES' 7,470 1,068,998 1,076,468 7,679 1,081,844 1,089,523 7,895 1,093,541 1,101,437 8,119 1,104,921 1,113,040 8,351 1,115,952 1,124,303 8,590 1,126,605

DEBT SERVICE/MUST PAY PAYMENTS ("hard debt"/amortized loans]

Hard Debt - First Lender - 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160

Hard Debt - Second Lender (HCD Program 0.42% pymt, or other 2nd Lender] - - - - - - - - - - - -

Hard Debt - Third Lender (Other HCD Program, or other 3rd Lender’ - - - - - - B B B B B B - - N - -

Hard Debt - Fourth Lender - - - - - - - - - - N - - B - - -

C ial Hard Debt Service - - - - B N - N - - N N
TOTAL HARD DEBT SERVICE - 904,160 904,160 - 904,160 904,160 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160

CASH FLOW (NOI minus DEBT SERVICE) 7,470 164,838 172,308 7,679 177,684 185,363 7,895 189,381 197,277 8,119 200,761 208,880 8,351 211,792 220,143 8,590 222,445

USES OF CASH FLOW BELOW (This row also shows DSCR.) DSCR: 1.191 1.205 1.218 1.231 1.243
USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL
Deferred Developer Fee (Enter amt <= Max Fee from row 131 - 67,479 67,479 - 73,484 73,484 - 78,900 78,900 - 84,142 84,142 - 89,195 89,195 - 94,042
"Below-the-line" Asset Mgt fee (uncommon in new projects, see policy 35% | 35% | - - - - - - - - - - - -
Partnership Management Fee (see policy for limits 35% | 35% | 5,970 23,880 29,850 6,179 24,716 30,895 6,395 25,581 31,976 6,619 26,476 33,095 6,851 27,403 34,254 7,090 28,362
Investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000
Other Payments - - - - - - - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 1 - - - - - - - - - - - - - - - - -

Non-amortizing Loan Pmnt - Lender 2 - - - - - - - - - - - - - - - - -
TOTAL PAYMENTS PRECEDING MOHCD 7,470 97,359 104,829 7,679 104,200 111,879 7,895 110,481 118,376 8,119 116,618 124,737 8,351 122,598 130,949 8,590 128,404

RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS PRECEDING MOHCD - 67,479 67,479 o 73,484 73,484 0 78,901 78,901 0 84,142 84,142 (0) 89,194 89,194 (0) 94,041

Does Project have a MOHCD Residual Receipt Obligation® Yes
Will Project Defer Developer Fee? Yes
1st Residual Receipts Split - Lender/Deferred Developer Fee 50% / 50%
Dist. Soft
MOHCD RESIDUAL RECEIPTS DEBT SERVICE Debt Loans
[ Proposed MOHCD Residual Receipts Amount to Residual Ground Leas¢ | - - - - -
Proposed MOHCD Residual Receipts Amount to Replacement Reserve - - - - -
REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS DEBT SERVICE 2,231 2,429 2,608 2,782 2,949

NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE

HCD Residual Receipts Amount Due 3.31% 2,231 2,429 2,608 2,782 2,949
Lender 4 Residual Receipts Due 0.00% - - - - N
Lender 5 Residual Receipts Due 0.00% - B -

Total Non-MOHCD Residual Receipts Debt Service 2,231 2,429 2,608 2,782 2,949

REMAINDER (Should be zero unless there are distributi below 0 (0) 0 - 0
Owner Distributi i Fel | - N - = -
[Other D Uses ] - B 5 s 5
Final Balance (should be zero] - - - - -
RR Running Balance 82,500 165,000 247,500 330,000 412,500

OR Running Balance 1,564,903 1,564,903 1,564,903 1,564,903 1,564,903
Other Required Reserve 1 Running Balance - - - - -
Other Required Reserve 2 Running Balance - - - - -

10f8



Mission Bay South Block 4 East Phase |

INCOME

DEFERRED DEVELOPER FEE - RUNNING BALANCE

Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

MOHCD Proforma - 20 Year Cash Flow Summary

[Developer Fee Starting Balance

Deferred Developer Fee Earned in Yeai

Developer Fee Remaining Balance

Non-
LOSP  LOSP
Units Units
33 132 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
20.00%| 80.00% 2029 2030 2031 2032 2033 2034
% annual | % annual
inc LOSP | increase LOSP  non-LOSP _ Total LOSP _ non-LOSP _ Total LOSP  non-LOSP _ Total LOSP _ non-LOSP _ Total LOSP  non-LOSP _ Total LOSP _ non-LOSP
1,488,837 1,421,358 1,347,874 1,268,974 1,184,832
67,479 73,484 78,900 84,142 89,195
1,421,358 1,347,874 1,268,974 1,184,832 1,095,637

20f8
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

MOHCD Proforma - 20 Year Cash Flow Summary

Non-
LOSP LOSP
Total # Units: _ units Units
165 33 132 | Year 7 Year 8 Year 9 Year 10 Year 11
20.00%| 80.00% | 2035 2036 2037 2038 2039
% annual | % annual
INCOME inc LOSP | increase  Total LOSP __non-LOSP __ Total LOSP___non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP __non-LOSP __ Total LosP
Residential - Tenant Rents 1.0% 2.5% 3,465,595 105,090 3,445,584 3,550,674 106,141 3,631,723 3,637,865 107,203 3,620,016 3,727,219 108,275 3,710,517 3,818,792 109,358 3,803,280 3,912,637 110,451
Residential - SOS Payments 4.0% - - - - - - - - - - - - - - - - -
Residential - Tenant Assistance Payments (Other Non-LOSP n/a n/a - - - - - - - - - - - - - - - - -
Residential - LOSP Tenant Assistance Paymentt n/a n/a 442,275 459,487 - 459,487 477,327 - 477,327 495,818 - 495,818 514,983 - 514,983 534,845 - 534,845 555,429
Commercial Space n/a 2.5% - - - - - - - - - - - - - - - - -
Other Income - - - - - - - - - - - - - - - - -
Gross Potential Income 3,032,139 569,553 3,465,484 4,035,037 588,568 3,552,121 4,140,689 608,248 3,640,024 4,249,172 628,615 3,731,947 4,360,562 649,604 3,825,046 4,474,940 671,500
[Vacancy Loss - Residential - Tenant Rents [ _nla | nla_ [ (173,280) (5,255) _ (172,279) __(177,534) (5,307) __ (176,586) _ (181,893) (5,360) __ (181,001) _ (186,361) (5.414) __ (185,526) _ (190,940) (5,468) _ (190,164) _ (195,632) (5,523)
Vacancy Loss - Residential - Tenant Assistance Payment: | n/a na_ | - - - - - - - - - - - - - - - - -
Vacancy Loss - Commercial | _na nfa_ | - - - - - - - - - - - - - - - - -
EFFECTIVE GROSS INCOME 3,758,850 564,298 3,293,205 3,857,503 583,261 3,375,535 3,058,796 602,888 3,450,023 4,062,811 623,201 3,546,421 4,169,623 644,226 3,635,082 4,279,308 665,086
OPERATING EXPENSES
Management % .5% 211,824 43,848 175,390 19,238 45,382 181,529 226,911 46,971 87,882 234,853 48,615 194,458 243,073 50,316 201,264 251,580 52,077
Salaries/Benefits % .5% 423,131 87,588 350,353 137,941 90,654 362,615 453,269 93,827 75,306 469,133 97,111 388,442 485,553 100,509 402,038 502,547 104,027
% .5% 166,066 26,828 145,051 71,878 7,767 150,127 177,894 ,739 55,382 184,120 29,744 160,820 190,565 30,785 166,449 197,234 31,863
% .5% 523,556 108,376 433,504 41,880 112,169 448,677 560,846 116,095 64,381 580,476 120,158 480,634 600,792 124,364 497,456 621,820 128,717
% .5% 61,534 12,738 50,950 63,688 3,183 ,733 65,917 ,645 54,579 68,224 14,122 56,489 70,612 14,617 58,466 73,083 15,128
% .5% 365,692 75,698 302,793 378,491 8,348 313,391 391,739 ,090 324,360 405,449 83,928 335,712 419,640 86,866 347,462 434,328 89,906
% .5% 605,239 179,384 447,038 626,422 185,663 462,684 648,347 192,161 478,878 671,039 198,887 495,639 694,526 205,848 512,986 718,834 213,052
% .5% 161,622 - 167,278 167,278 - 173,133 173,133 - 179,193 179,193 - 185,464 185,464 - 191,956 191,956 -
Commercial - - - - - - - - - - - - - - - - -
TOTAL OPERATING EXPENSES 2,518,664 534,460 2,072,357 2,606,817 553,166 2,144,890 2,698,055 572,527 2,219,961 2,792,487 592,565 2,297,660 2,890,224 613,305 2,378,078 2,991,382 634,770
PUPA (w/o Reserves/GL Base Fees)
EeserveslGround Lease Base Rent/Bond Fees
Ground Lease Base Rent 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000
Bond Monitoring Fee 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500
Replacement Reserve Deposit 82,500 16500 66000 82,500 16500 66000 82,500 16500 66000 82,500 16500 66000 82,500 16500 66000 82,500 16500
Operating Reserve Deposil 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 1 Deposi’ 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 2 Deposit 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Required Reserve Deposit/s, Commercial 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Sub-total Reserves/Ground Lease Base Rent/Bond Fees 105,000 21,000 84,000 105,000 21,000 84,000 105,000 21,000 84,000 105,000 21,000 84,000 105,000 21,000 84,000 105,000 21,000
TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond Fees) 2,623,664 555,460 2,156,357 2,711,817 574,166 2,228,890 2,803,055 593,527 2,303,961 2,897,487 613,565 2,381,660 2,995,224 634,305 2,462,078 3,096,382 655,770
PUPA (w/ Reserves/GL Base Rent/Bond Fees)
NET OPERATING INCOME (INCOME minus OP EXPENSES' 1,135,196 8,839 1,136,848 1,145,686 9,096 1,146,645 1,155,741 9,361 1,155,962 1,165,324 9,636 1,164,762 1,174,398 9,921 1,173,004 1,182,926 10,216
DEBT SERVICE/MUST PAY PAYMENTS ("hard debt"/amortized loans]
Hard Debt - First Lender 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160 -
Hard Debt - Second Lender (HCD Program 0.42% pymt, or other 2nd Lender) - - - - - - - - - - - - - - - - -
Hard Debt - Third Lender (Other HCD Program, or other 3rd Lender’ - - - - - - - - - - - - - - - - -
Hard Debt - Fourth Lender - - - - - - - - - - - - - - - - -
C ial Hard Debt Service - - - - - - - - - - - - - - - - -
TOTAL HARD DEBT SERVICE 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160 -
CASH FLOW (NOI minus DEBT SERVICE) 231,036 8,839 232,688 241,526 9,096 242,485 251,581 9,361 251,802 261,164 9,636 260,602 270,238 9,921 268,844 278,766 10,216
USES OF CASH FLOW BELOW (This row also shows DSCR.) DSCR: 1.256 1.267 1.278 1.289 1.299 1.308
USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL
Deferred Developer Fee (Enter amt <= Max Fee from row 131 94,042 - 98,666 98,666 - 103,052 103,052 - 107,179 107,179 - 111,028 111,028 - 114,580 114,580 -
"Below-the-line" Asset Mgt fee (uncommon in new projects, see policy 35% | 35% | - - - - - - - - - - - - - - - - -
Partnership Management Fee (see policy for limits 35% | 35% | 35,452 7,339 29,355 36,693 7,596 30,382 37,978 7,861 31,445 39,307 8,136 32,546 40,682 8,421 33,685 42,106 8,716
Investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500
Other Payments - - - - - - - - - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 1 - - - - - - - - - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 2 - - - - - - - - - - - - - - - - -
TOTAL PAYMENTS PRECEDING MOHCD 136,994 8,839 134,021 142,859 9,096 139,434 148,530 9,361 144,624 153,986 9,636 149,574 159,210 9,921 154,265 164,186 10,216
RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS PRECEDING MOHCD 94,041 o 98,667 98,667 (0) 103,051 103,051 0 107,178 107,178 - 111,028 111,028 L] 114,579 114,579 -
Does Project have a MOHCD Residual Receipt Obligation® Yes
Will Project Defer Developer Fee? Yes
1st Residual Receipts Split - Lender/Deferred Developer Fee 50% / 50%
Dist. Soft
MOHCD RESIDUAL RECEIPTS DEBT SERVICE Debt Loans
[_Proposed MOHCD Residual Receipts Amount to Residual Ground Leas¢ | - - - - - -
Proposed MOHCD Residual Receipts Amount to Replacement Reserve - - - - - -
REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS DEBT SERVICE 3,109 3,262 3,407 3,543 3,670 3,788
NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE
HCD Residual Recei Ets Amount Due 3.31% 3,109 3,262 3,407 3,543 3,670 3,788
Lender 4 Residual Receipts Due 0.00% - - - - - -
Lender 5 Residual Receipts Due 0.00% - - - - - -
Total Non-MOHCD Residual Receipts Debt Service 3,109 3,262 3,407 3,543 3,670 3,788
REMAINDER (Should be zero unless there are below 0 0 (0) (0) 0 (0)
Owner Distributi i Fel | - - - - - -
|Other D Uses | - - - - - -
Final Balance (should be zero] - - - - - -
RR Running Balance 495,000 577,500 660,000 742,500 825,000 907,500
OR Running Balance

Other Required Reserve 1 Running Balance
Other Required Reserve 2 Running Balance

1,564,903

1,564,903

1,564,903

1,564,903

1,564,903

1,564,903



Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Mission Bay South Block 4 East Phase |

Non-

LOSP  LOSP
Total # Units: _ Units Units

MOHCD Proforma - 20 Year Cash Flow Summary

165 33 132 | Year 7 Year 8 Year 10 Year 11
20.00%| 80.00% | 2035 2036 2038 2039
% annual | % annual

INCOME inc LOSP | increase  Total LOSP __non-LOSP __ Total LOSP __non-LOSP __ Total Total LOSP __non-LOSP __ Total non-LOSP___ Total
DEFERRED DEVELOPER FEE - RUNNING BALANCE
[Developer Fee Starting Balance | 1,095,637 1,001,595 902,929 799,877 692,698 581,670
Deferred Developer Fee Earned in Yeai | 94,042 98,666 103,052 107,179 111,028 114,580

Developer Fee Remaining Balance 1,001,595 902,929 799,877 692,698 581,670 467,090




Mission Bay South Block 4 East Phase |

Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

MOHCD Proforma - 20 Year Cash Flow Summary

Non-
LOSP LOSP
Total # Units: _ units Units
165 33 132 | Year 12 Year 13 Year 14 Year 15 Year 16 Year 17
20.00%| 80.00% | 2040 2041 2042 2043 2044 2045
% annual | % annual
INCOME inc LOSP | increase _non-LOSP _ Total LOSP ___non-LOSP __ Total LOSP __non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP __ Total
Residential - Tenant Rents 1.0% 2.5% 3,898,362 4,008,813 111,556 3,995,821 4,107,376 112,671 4,095,716 4,208,387 113,798 4,198,109 4,311,907 114,936 4,303,062 4,417,998 116,085 4,410,638 4,526,724
Residential - SOS Payments 4.0% - - - - - - - - - - - - - - - - -
Residential - Tenant Assistance Payments (Other Non-LOSP n/a n/a - - - - - - - - - - - - - - - - -
Residential - LOSP Tenant Assistance Paymentt n/a n/a - 555,429 576,761 - 576,761 598,867 - 598,867 621,775 - 621,775 645,513 - 645,513 670,110 - 670,110
Commercial Space n/a 2.5% - - - - - - - - - - - - - - - - -
Other Income - - - - - - - - - - - - - - - - -
Gross Potential Income 3,020,877 4,592,386 694,086 4,018,899 4,712,985 717,452 4,119,371 4,836,824 741,635 4,222,356 4,963,091 766,662 4,327,915 5,004,577 792,564 4,436,113 5,228,677
[Vacancy Loss - Residential - Tenant Rents [ _nla | na | (194,918) (200,441) (5,578) __ (199,791) _ (205,369) (5,634) __ (204,786) _ (210,419) (5.690) __ (209,905) _ (215,595) (5,747) __(215,153) _ (220,900) (5,804) _ (220,532) _ (226,336)
Vacancy Loss - Residential - Tenant Assistance Payment: | n/a na_ | - - - - - - - - - - - - - - - - -
Vacancy Loss - Commercial | _na nfa_ | - - - - - - - - - - - - - - - - -
EFFECTIVE GROSS INCOME 3,725,059 4,391,945 688,508 3,819,108 4,507,616 711,819 3,014,586 4,626,404 735,045 4,012,450 4,748,395 760,015 4,112,762 4,873,677 786,760 4,215,581 5,002,341
OPERATING EXPENSES
Management % .5% 208,308 260,386 53,900 215,599 269,499 55,786 223,145 278,932 57,739 0,955 288,694 59,760 239,039 298,798 61,851 47,405 309,256
Salaries/Benefits % .5% 416,109 520,136 107,668 430,673 538,341 111,437 445,746 557,183 115,337 1,347 576,684 119,374 477,495 596,868 123,552 194,207 617,759
% .5% 172,275 204,138 32,978 178,304 211,282 4,132 184,545 218,677 35,327 1,004 226,331 36,563 197,689 234,253 37,843 04,608 242,451
% .5% 514,867 643,584 133,222 532,887 666,109 137,885 551,538 689,423 142,711 0,84 713,553 147,705 590,822 738,527 152,875 11,501 764,376
% .5% 60,51 75,641 ,658 62,631 78,288 6,206 64,823 81,029 16,773 67,09 83,865 17,360 69,440 86,800 17,968 71,870 89,838
% .5% 359,62 449,529 ,053 372,210 465,263 96,309 385,237 481,547 99,680 398,72 498,401 103,169 412,676 515,845 106,780 427,120 533,900
% .5% 530,94 743,993 220,509 549,524 770,033 228,227 568,757 796,984 236,215 588,66 824,879 244,482 609,267 853,749 253,039 630,591 883,631
% .5% 198,67 198,674 - 205,628 205,628 - 212,825 212,825 - 220,274 220,274 - 227,983 227,983 - 235,963 235,963
Commercial - - - - - - - - - - - - - - - - -
TOTAL OPERATING EXPENSES 2,461,310 3,096,081 656,987 2,547,456 3,204,444 679,982 2,636,617 3,316,599 703,781 2,728,899 3,432,680 728,414 2,824,410 3,552,824 753,908 2,923,265 3,677,173
PUPA (w/o Reserves/GL Base Fees)
EeserveslGround Lease Base Rent/Bond Fees
Ground Lease Base Rent 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000
Bond Monitoring Fee 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500
Replacement Reserve Deposit 66000 82,500 16500 66000 82,500 16500 66000 82,500 16500 66000 82,500 16500 66000 82,500 16500 66000 82,500
Operating Reserve Deposil 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 1 Deposi’ 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 2 Deposit 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Required Reserve Deposit/s, Commercial 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Sub-total Reserves/Ground Lease Base Rent/Bond Fees 84,000 105,000 21,000 84,000 105,000 21,000 84,000 105,000 21,000 84,000 105,000 21,000 84,000 105,000 21,000 84,000 105,000
TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond Fees) 2,545,310 3,201,081 677,987 2,631,456 3,309,444 700,982 2,720,617 3,421,599 724,781 2,812,899 3,537,680 749,414 2,908,410 3,657,824 774,908 3,007,265 3,782,173
PUPA (w/ Reserves/GL Base Rent/Bond Fees)
NET OPERATING INCOME (INCOME minus OP EXPENSES' 1,180,649 1,190,865 10,521 1,187,652 1,198,173 10,837 1,193,968 1,204,805 11,164 1,199,552 1,210,715 11,502 1,204,351 1,215,853 11,852 1,208,316 1,220,168
DEBT SERVICE/MUST PAY PAYMENTS ("hard debt"/amortized loans]
Hard Debt - First Lender 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160
Hard Debt - Second Lender (HCD Program 0.42% pymt, or other 2nd Lender) - - - - - - - - - - - - - - - - -
Hard Debt - Third Lender (Other HCD Program, or other 3rd Lender’ - - - - - - - - - - - - - - - - -
Hard Debt - Fourth Lender - - - - - - - - - - - - - - - - -
C ial Hard Debt Service - - - - - - - - - - - - - - - - -
TOTAL HARD DEBT SERVICE 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160 - 904,160 904,160
CASH FLOW (NOI minus DEBT SERVICE) 276,489 286,705 10,521 283,492 294,013 10,837 289,808 300,645 11,164 295,392 306,555 11,502 300,191 311,693 11,852 304,156 316,008
USES OF CASH FLOW BELOW (This row also shows DSCR.) DSCR: 1.317 1.325 1.333 1.339 1.345 1.35
USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL
Deferred Developer Fee (Enter amt <= Max Fee from row 131 117,812 117,812 - 120,704 120,704 - 123,231 123,231 - 105,343 105,343 - - - - - -
"Below-the-line" Asset Mgt fee (uncommon in new projects, see policy 35% | 35% | - - - - - - - - - - - - - - - - -
Partnership Management Fee (see policy for limits 35% | 35% | 34,864 43,580 9,021 36,084 45,105 9,337 37,347 46,684 9,664 38,654 48,318 10,002 40,007 50,009 10,352 41,408 51,759
Investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500
Other Payments - - - - - - - - - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 1 - - - - - - - - - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 2 - - - - - - - - - - - - - - - - -
TOTAL PAYMENTS PRECEDING MOHCD 158,676 168,892 10,521 162,788 173,309 10,837 166,578 177,415 11,164 149,997 161,161 11,502 46,007 57,509 11,852 47,408 59,259
RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS PRECEDING MOHCD 117,813 117,813 (0) 120,703 120,703 L] 123,230 123,230 - 145,394 145,394 (0) 254,184 254,184 0 256,748 256,748
Does Project have a MOHCD Residual Receipt Obligation® Yes
Will Project Defer Developer Fee? Yes
1st Residual Receipts Split - Lender/Deferred Developer Fee 50% / 50%
Dist. Soft
MOHCD RESIDUAL RECEIPTS DEBT SERVICE Debt Loans
[_Proposed MOHCD Residual Receipts Amount to Residual Ground Leas¢ | - - - - - -
Proposed MOHCD Residual Receipts Amount to Replacement Reserve = - - - - -
REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS DEBT SERVICE 3,895 3,990 4,074 4,806 90,330 91,241
NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE
HCD Residual Recei Ets Amount Due 3.31% 3,895 3,990 4,074 4,806 5,602 5,658
Lender 4 Residual Receipts Due 0.00% - - - - - -
Lender 5 Residual Receipts Due 0.00% - - - - - -
Total Non-MOHCD Residual Receipts Debt Service 3,895 3,990 4,074 4,806 5,602 5,658
REMAINDER (Should be zero unless there are below 0 (0) 0 0 84,728 85,583
Owner Distributi i Fel | - - - - 84,728 85,583
|Other D Uses | - - - - - -
Final Balance (should be zero] - - - - - -
RR Running Balance 990,000 1,072,500 1,155,000 1,237,500 1,320,000 1,402,500
OR Running Balance

Other Required Reserve 1 Running Balance
Other Required Reserve 2 Running Balance

1,564,903 1,564,903

1,564,903

1,564,903

1,564,903

1,564,903
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Mission Bay South Block 4 East Phase |

INCOME

DEFERRED DEVELOPER FEE - RUNNING BALANCE
[Developer Fee Starting Balance

Deferred Developer Fee Earned in Yeai

Developer Fee Remaining Balance

MOHCD Proforma - 20 Year Cash Flow Summary

Non-
LOSP  LOSP
Total # Units: _ Units Units
165 33 132 | Year 12 Year 13 Year 14 Year 15 Year 16 Year 17
20.00% 80v00%| 2040 2041 2042 2043 2044 2045
% annual | % annual
inc LOSP | increase _non-LOSP _ Total LOSP ___non-LOSP __ Total LOSP __non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP __ Total
] 467,090 349,278 228,574 105,343 - -
117,812 120,704 123,231 105,343 - -
349,278 228,574 105,343 B -

60of8




Mission Bay South Block 4 East Phase |

Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

MOHCD Proforma - 20 Year Cash Flow Summary

Non-
LOSP LOSP
Total # Units: _ units Units
165 33 132 Year 18 Year 19 Year 20
20.00%| 80.00% 2046 2047 2048
% annual | % annual
INCOME incLOSP | increase | LOSP _ non-LOSP _ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP __ Total
Residential - Tenant Rents 1.0% 2.5% 117,246 4,520,904 4,638,151 118,419 4,633,927 4,752,346 119,603 4,749,775 4,869,378
Residential - SOS Payments 4.0% - - - - - - - - -
Residential - Tenant Assistance Payments (Other Non-LOSP n/a n/a - - - - - - - - -
Residential - LOSP Tenant Assistance Paymentt n/a n/a 695,598 - 695,598 722,006 - 722,006 749,368 - 749,368
Commercial Space n/a 2.5% - - - - - - - - -
Other Income - - - - - - - - -
Gross Potential Income 819,371 4,547,015 5,366,387 847,115 4,660,601 5,507,806 875,820 4,777,208 5,653,037
[Vacancy Loss - Residential - Tenant Rents [ na_ [ na | (5,862) __ (226,045) _ (231,908) (5,921) __ (231,696) _ (237,617) (5.980) _ (237,489) _ (243,469)
Vacancy Loss - Residential - Tenant Assistance Payment: | n/a na_ | - - - - - - - - -
Vacancy Loss - Commercial | na na__| - - - - - - - - -
EFFECTIVE GROSS INCOME 813,500 4,320,970 5,134,479 841,194 4,428,994 5,270,189 860,849 4,539,719 5,409,568
OPERATING EXPENSES
Management % .5% 64,016 256,064 320,080 66,257 265,027 331,283 68,576 274,302 342,878
Salaries/Benefits % .5% 127,876 511,504 639,380 132,352 529,407 661,758 136,984 547,936 684,920
% .5% 39,168 211,769 250,937 40,539 219,181 259,720 41,957 226,853 268,810
% .5% 158,226 632,903 791,129 163,764 655,055 818,818 169,495 677,982 847,477
% .5% 18,596 74,386 92,982 19,247 76,989 96,237 19,921 79,684 99,605
% .5% 110,517 442,069 552,586 114,385 457,541 571,926 118,389 473,555 591,944
% .5% 261,896 652,662 914,558 271,062 675,505 946,567 280,549 699,148 979,697
% .5% - 244,221 244,221 - 252,769 252,769 - 261,616 261,616
Commercial - - - - - - - - -
TOTAL OPERATING EXPENSES 780,295 3,025,579 3,805,874 807,605 3,131,474 3,939,079 835,871 3,241,076 4,076,947
PUPA (w/o Reserves/GL Base Fees)
EeserveslGround Lease Base Rent/Bond Fees
Ground Lease Base Rent 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000
Bond Monitoring Fee 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500
Replacement Reserve Deposit 16500 66000 82,500 16500 66000 82,500 16500 66000 82,500
Operating Reserve Deposil 0 0 0 0 0 0 0
Other Required Reserve 1 Deposi’ 0 0 0 0 0 0 0
Other Required Reserve 2 Deposil 0 0 0 0 0 0 0
Required Reserve Deposit/s, Commercial 0 0 0 0 0 0 0
Sub-total Reserves/Ground Lease Base Rent/Bond Fees 21,000 84,000 105,000 21,000 84,000 105,000 21,000 84,000 105,000
TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond Fees) 801,295 3,109,579 3,910,874 828,605 3,215,474 4,044,079 856,871 3,325,076 4,181,947
PUPA (w/ Reserves/GL Base Rent/Bond Fees)
NET OPERATING INCOME (INCOME minus OP EXPENSES' 12,214 1,211,391 1,223,605 12,589 1,213,520 1,226,109 12,977 1,214,644 1,227,621
DEBT SERVICE/MUST PAY PAYMENTS ("hard debt"/amortized loans]
Hard Debt - First Lender - 904,160 904,160 - 904,160 904,160 - 904,160 904,160
Hard Debt - Second Lender (HCD Program 0.42% pymt, or other 2nd Lender) - - - - - - - - -
Hard Debt - Third Lender (Other HCD Program, or other 3rd Lender’ - - - - - - - - -
Hard Debt - Fourth Lender - - - - - - - - -
C ial Hard Debt Service - - - - - - - - -
TOTAL HARD DEBT SERVICE - 904,160 904,160 - 904,160 904,160 - 904,160 904,160
CASH FLOW (NOI minus DEBT SERVICE) 12,214 307,231 319,445 12,589 309,360 321,949 12,977 310,484 323,461
USES OF CASH FLOW BELOW (This row also shows DSCR.) DSCR: 1.353 1.356 1.358
USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL
Deferred Developer Fee (Enter amt <= Max Fee from row 131 - - - - - - - - -
"Below-the-line" Asset Mgt fee (uncommon in new projects, see policy 35% | 35% | - - - - - - - - -
Partnership Management Fee (see policy for limits 35% | 35% | 10,714 42,857 53,571 11,089 44,357 55,446 11,477 45,909 57,387
Investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500
Other Payments - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 1 - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 2 - - - - - - - - -
TOTAL PAYMENTS PRECEDING MOHCD 12,214 48,857 61,071 12,589 50,357 62,946 12,977 51,909 64,887
RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS PRECEDING MOHCD 0 258,374 258,374 (0) 259,003 259,003 (0) 258574 258,574
Does Project have a MOHCD Residual Receipt Obligation® Yes
Will Project Defer Developer Fee? Yes
1st Residual Receipts Split - Lender/Deferred Developer Fee 50% / 50%
Dist. Soft
MOHCD RESIDUAL RECEIPTS DEBT SERVICE Debt Loans
[_Proposed MOHCD Residual Receipts Amount to Residual Ground Leas¢ | - - -
Proposed MOHCD Residual Receipts Amount to Replacement Reserve - - -
REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS DEBT SERVICE 91,819 92,043 91,890
NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE
HCD Residual Recei Ets Amount Due 3.31% 5,694 5,708 5,699
Lender 4 Residual Receipts Due 0.00% - - -
Lender 5 Residual Receipts Due 0.00% - - -
Total Non-MOHCD Residual Receipts Debt Service 5,694 5,708 5,699
REMAINDER (Should be zero unless there are distributi below 86,125 86,334 86,191
Owner Distributi i Fel | 86,125 86,334 86,191
|Other D Uses | - - -
Final Balance (should be zero] - - -
RR Running Balance 1,485,000 1,567,500 1,650,000
OR Running Balance

Other Required Reserve 1 Running Balance
Other Required Reserve 2 Running Balance

1,564,903

1,564,903

1,564,903

70of8
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MOHCD Proforma - 20 Year Cash Flow Summary

Mission Bay South Block 4 East Phase |

Non-
LOSP  LOSP
Total # Units: _ Units Units
165 33 132 Year 18 Year 19 Year 20

20.00%| 80.00% 2046 2047 2048

% annual | % annual
inc LOSP | increase LOSP  non-LOSP _ Total LOSP _ non-LOSP _ Total LOSP  non-LOSP _ Total

INCOME
DEFERRED DEVELOPER FEE - RUNNING BALANCE

[Developer Fee Starting Balance ]
| - N

Deferred Developer Fee Earned in Yeai
Developer Fee Remaining Balance - - -

8of8
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ATTACHMENT 5
Evaluation of Request for Amended Predevelopment Financing January 23, 2026
Mission Bay South Block 4 East, Phase Il Page 1 of 56

Citywide Affordable Housing Loan Committee

Mayor’s Office of Housing and Community Development
Department of Homelessness and Supportive Housing
Office of Community Investment and Infrastructure
Controller’s Office of Public Finance

Mission Bay South Block 4 East Phase Il
$3,388,269 Additional Predevelopment

Evaluation of Request for: Additional Predevelopment Loan

Loan Committee Date: January 23, 2026

Prepared By: Phillip Wong, OCIll Development Specialist

MOHCD Asset Manager: Rosanna Chavez

MOHCD Construction Manager: Alicia Andrews, OCII

Sources and Amounts of New City Funds $3,388,269: OCIl non RPTTF sources including

Recommended: in lieu fees

Sources and Amounts of Previous City $1,611,731: OCll non RPTTF sources including

Funds Committed: in lieu fees

Total Funds by Source: $5,000,000: OCIl non RPTTF sources including
in lieu fees

FY 25/26 ROPS Line: 446

NOFA/Program/RFP/RFQ: OCIl RFQ, November 2023

Applicant/Sponsor(s) Name: Curtis Development and Bayview Senior
Services

Ultimate Borrower Entity Mission Bay 4 East Associates 2, L.P.

Sponsor’s Project Manager Jackson Rabinowitsh, Project Manager


Phillip Wong
ATTACHMENT 5
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Evaluation of Request for Amended Predevelopment Financing January 23, 2026
Mission Bay South Block 4 East Phase Il Page 2 of 56

Project Summary

Curtis Development (“CD”) and Bayview Senior Services (“BSS”) (together, the “Sponsors”) are
requesting additional predevelopment financing for Phase Il of the Mission Bay South Block 4 East (the
“Site” or “Block 4 East”) project. Phase Il of Block 4 East is comprised of a 233-unit multifamily rental
housing development affordable to low-income families, with 20% of units (47) set aside for families
experiencing homelessness, subsidized by the Local Operating Subsidy Program (“LOSP”) (the
“Project”).

OCll previously committed $5,111,731 in combined predevelopment funds for Block 4 East Phases |
and Il (approved by Loan Committee in August 2024, the “Original Loan”) — $3,500,000 for Phase | and
$1,611,731 for Phase Il. The Sponsors are now seeking to bifurcate the Original Loan to establish
separate $5,000,000 loans for each phase.

The Project will serve households at a wide range of income levels, from 30% to 95% of area median
income (“AMI”) as published annually by the Mayor’s Office of Housing and Community Development
(“MOHCD AMI”). The unit mix is 27% one-bedroom (56 units), 46% two-bedroom (107 units), 24%
three-bedroom (56 units), 2% four-bedroom (5 units), and 1% five-bedroom (2 units). Phase Il requires
amendments to the Mission Bay South Redevelopment Project Area documents to increase affordable
housing unit entitlement and allowable building height, as well as OCIl Commission approval of gap
funding under California Senate Bill (SB) 593.

2030.

In addition to an OCII gap loan, the Sponsor will apply for California Housing Finance Agency Mixed-
Income Program (“MIP”) funding in March 2027 and 4% federal and state low-income housing tax
credit equity in May 2027. Other sources include a CalHFA permanent loan, AHP, and deferred
developer fee. The Project is expected to start construction in February 2028 and be completed by July

Project Description

Construction Type: Type | Project Type: New Construction

Number of Stories: 23 Lot Size: 0.53 acre / 22,869 sf

Number of Units: 233 Architect: Y.A. studio (lead), Perry
Architects (associate)

Total Residential Area: 290,468 sf General Contractor:  Swinerton-Rubecon Joint
Venture

Total Commercial Area: N/A Property Manager: The John Stewart Company

Total Building Area: 290,468 sf Supervisor and Dorsey, D-6

District:
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Landowner (Current): FOCIL-MB, LLC (will
transfer to OClI

Total Development Cost $245,392,065 Total Acquisition N/A
(TDC) Cost:
TDC/unit: $1,053,185 TDC less Acquisition  $1,053,185

cost/unit:
Loan Amount Requested:  $3,388,269 Request Amount / $14,542

unit:
HOME Funds? N Parking? 44 spaces (0.18 space per
# of Elevators? 3 unit)

PRINCIPAL DEVELOPMENT ISSUES

Financing Securities. The Sponsors are smaller scale organizations and do not carry sufficient
assets to address lender and investor guarantee requirements. For Phase |, Sponsors have
proposed to address construction period guarantees through a short-term liquidity reserve loan
from OCIl and operating guarantees through a partnership with The John Stewart Company
(“JSCo”). The Sponsors will need to determine if a similar approach is viable for Phase Il and
provide a financing approach for OCII review for consideration with preliminary gap; See Section
6.5.1

Long Term Asset Management. Neither of the Sponsor organizations have in-house asset
management staffing. As a condition of this loan approval, the Sponsors will provide an asset
management plan for OCll review and consideration prior to application for preliminary gap;
See Section 9.2

Construction Costs. As a high-rise building with unique conditions/elements, construction costs
are high on a per unit basis in comparison to comparable projects. The Sponsors will need to
closely monitor costs through design development and permitting, and identify further
opportunities for value engineering; See Section 6.5.6
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e Developer Fee.

WAIVERS REQUESTED

Mission Bay South Block 4 East Phase Il Page 4 of 56
SOURCES AND USES SUMMARY
Predevelopment Sources Amount Per Unit Terms Status
ocll $1,611,731 $6,917 3 yrs @ 3% deferred Committed
ocCll $3,388,269 $14,542 3 yrs @ 3% deferred This request
Total $5,000,000 $21,459
Permanent Sources Amount Per Unit Terms Status
ocll $100,100,000 $429,614 55 yrs @ 3% / Res Rec Not committed
4% Federal Tax Credit Equity $98,800,115 $424,035 | $0.83/credit, 4% credit rate Not committed
State Tax Credit Equity $20,497,950 $87,974 $0.82/credit Not committed
CalHFA Perm Loan $15,700,000 $67,382 17 yrs @ 8.02% Not committed
CalHFA MIP $1,000,000 $4,292 17 yrs @ 3% / Res Rec Not committed
AHP (OCII Bridge) $2,000,000 $8,583 Grant Not committed
Deferred Developer Fee $2,200,000 $9,442 Surplus cash Not committed
Deferred Interest $5,094,000 $21,863 Not committed
Total $245,392,065 $1,053,185
Permanent Uses Amount Per Unit Per SF
Hard Costs $191,944,149 $823,795 $661
Soft Costs $43,374,136 $186,155 $149
Reserves $1,873,780 $8,042 S6
Developer Fee $8,200,000 $45,387 $28
Total $245,392,065 $1,053,185 $844

o Increased Total Developer Fee. The requested fee is higher than the amount allowed

under current MOHCD policy but is consistent with TCAC’s Fee Policy and is proposed in
anticipation of an updated MOHCD Developer Fee Policy. Additionally, the increased fee
is appropriate for a project of this scale ensuring sufficient resources for the sponsor to
support project delivery, including unfunded predevelopment expenses, organizational
overhead, guarantees, and staff capacity required for a project of this scale and
complexity; See Section 6.5.8.

o Modified Predevelopment Project Management Fee Milestones. The amount of fee paid
as Project Management Fee is higher than current MOHCD policy but is consistent with
Loan Committee’s prior approval in August 2024, with adjusted milestones providing
regular monthly payments to Sponsors to assist with cash flow challenges of emerging
developers.
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1. BACKGROUND

1.1 Project History Leading to This Request

Block 4 East, a 1.06-acre lot, is part of the Mission Bay South Redevelopment Project Area (“Project
Area”) that was administered by the former San Francisco Redevelopment Agency (“SFRA”). Pursuant
to state law, redevelopment agencies throughout California dissolved on February 1, 2012 (California
Health and Safety Code §34161 et seq., the “Redevelopment Dissolution Law”). OClII is the Successor
Agency to SFRA and is responsible for implementing SFRA’s enforceable obligations. On January 24,
2014, the California Department of Finance (“DOF”) determined “finally and conclusively” that the
Mission Bay South Owner’s Participation Agreement (“OPA”) and tax allocation pledge agreement are
enforceable obligations. FOCIL-MB, LLC (“FOCIL”) is the Project Area Master Developer.

Development in the Project Area is governed by the Redevelopment Plan for the Mission Bay South
Project (“Redevelopment Plan”), the accompanying Project Area Design for Development (“D for D”),
and the OPA. Under the OPA, certain sites were pre-selected for the development of OCll-sponsored
affordable housing (“Affordable Housing Parcels”).

Block 4 East is an Affordable Housing Parcel. As further described in Section 1.2 below, OCll selected
the Sponsors in 2024 to develop Block 4 East with a maximum number of high-quality affordable units.
The Sponsors have proposed development of a total of 398 affordable rental housing units, to be
completed in two separate but complementary phases. The Project, located on the northern one half
of Block 4 East is the second phase. Phase |, located on the southern half of the Site, is expected to
begin construction approximately one year before Phase Il and will provide a total of 165 units.

The Redevelopment Plan and OPA establish a maximum number of units that may be constructed
within the Project Area and more particularly on Affordable Housing Parcels. As the development of the
Project Area is nearly complete and many sites were constructed at a density exceeding initial plans,
OCIl development authority is limited to 165 remaining units, all of which will be utilized to develop
Phase I. Amendments to the Redevelopment Plan and OPA are needed to increase allowable units to
facilitate Phase Il. As described further in Section 3.2, approvals for these amendments are under way.

In addition, because the Phase Il units exceed the housing program authorized under the OPA (the
enforceable obligation under Redevelopment Dissolution Law), Phase Il will not rely on the tax
increment financing that has been utilized for other housing projects within the Project Area. Rather,
the Project will utilize financing authorized under Senate Bill 593 (2023) (“SB 593”), which enables OClII
to use the City’s portion of property tax increment to fund and construct the replacement of 5,482
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housing units demolished by SFRA from the 1950s through the 1970s. See Section 6.5 for further
discussion.

1.2 Applicable NOFA/RFQ/RFP%

See Attachment E for Threshold Eligibility Requirements and Ranking Criteria

The Sponsors were selected through a competitive Request for Qualifications (“RFQ”) for Block 4 East,
issued by OCIl on November 9, 2023. The RFQ sought a team to develop, own and operate affordable
rental housing, including units set aside for households experiencing homelessness, on Block 4 East.
The Sponsors earned the highest score from an interdisciplinary evaluation panel. The OCIl Commission
was informed of the team selection recommendation through an informational memorandum on May
21, 2024.

1.3 Borrower/Grantee Profile

See Attachment B for Borrower Organization Background,; Attachment C for Developer Resume;
Attachment D for Asset Management Analysis

1.3.1 MOHCD/OCII Borrower

The borrower entity is Mission Bay 4 East Associates 2, L.P. (“Borrower”). The Borrower’s Administrative
General Partner is CD MBA4E LLC, a subsidiary of Curtis Development and the Managing General Partner
is Bayview Hunters Point Multipurpose Senior Services, Inc. (referred to as “Bayview Senior Services” or
IIBSSH).

In addition, the Sponsors may propose bringing in another partner to help address construction and
operating guarantees. The Sponsors have conducted outreach to perspective investor/lender partners
to discuss the Phase | Project, gauge interest, and identify potentially acceptable solutions to address
liquidity requirements. A loan condition is included to require the Sponsors to provide a financing plan
to OClI prior to application for a gap loan commitment.

1.3.2 Joint Venture Partnership

The Sponsors have executed a Memorandum of Understanding (“MOU”) that outlines their respective
roles and responsibilities, summarized as follows:
CD:

e Contract negotiation including loan terms and ground leases;

o Competitive solicitation and selection of consultants;

e Entitlement modifications;

e Lot subdivision and streetscape improvement design;

e Design, construction and workforce and contracting oversight; and
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¢ Financing applications, and negotiation of financing terms with prospective lenders and equity
investors.
BSS:
e Outreach efforts related to entitlement activities;
e |dentifying and locating COP Holders and overseeing readiness to apply for housing;
e Early COP Holder outreach, and marketing and lease-up coordination with JSCo;
e Services plan and services budget development; and
e Input on construction/development-related activities.

The developer fee for the Project will be split 20% to BSS and 80% to CD. The Sponsors are both
smaller, BIPOC-led organizations and CD will be carrying a majority of the costs during the
predevelopment period. OCII staff supports this split which was approved in the Original Loan for Block
4E on August 2, 2024.

1.3.3 Relevant Borrower Project Management Experience and Capacity

See Attachment C for Developer Resume

CD is led by Charmaine Curtis, an African American developer with over 35 years of affordable housing
development experience. CD has developed 14 projects in San Francisco, notably the Mission Bay South
Block 9a (400 China Basin) 100% affordable condominium project in partnership with Michael Simmons
Property Development, Inc., and the 203 unit, MOHCD-funded 921 Howard Project, completed in 2023,
in partnership with Tenderloin Neighborhood Development Corporation (“TNDC”).

Jackson Rabinowitsh, a consultant to CD paid through developer fee, is the lead Project Manager
dedicating 50% of his time to the Project with Charmaine Curtis dedicating 50% of her time. Jackson
has 13 years of affordable housing development experience including with TNDC, Santa Clara Housing
Authority, Hello Housing, and Habitat for Humanity Greater San Francisco, as well as an additional 4
years in housing compliance with BRIDGE Housing.

BSS has served the Bayview Hunters Point community for 54 years and provides supportive services in 7
completed affordable housing developments. Additionally, BSS has significant expertise and experience
working with COP Holders. BSS is managing general partner for 4 developments — one of which was
recently completed in the Hunters Point Shipyard Project Area, Blocks 52 and 54. BSS will provide
resident and supportive services for the Project.

Cathy Davis, Executive Director of BSS, is dedicating approximately 15% of her time to the Project. BSS
hired an assistant project manager, Ahmed Almahbashi, in September 2025 to provide additional
staffing capacity for the Project, dedicating approximately 15% of his time to the Project. Ahmed
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Almahbashi has 4 years of affordable housing experience including with Resources for Community
Development, Mercy Housing California, and Swinerton.

JSCo will be the property manager for the Project.

1.3.4 Current MOHCD Projects Underway

Below is a list of projects that developers have currently underway with OCII/MOHCD.

Name/Address of Project Project Status Notes

400 China Basin Street Construction complete, units CD is co-developer, Affordable

(Mission Bay South Block 9a) partially sold homeownership project, sales are

under way with over 87% sold

967 Mission Street Construction expected to begin BSS is co-developer and services
1/15/26 provider

Oscar James Residences, Construction complete, 100% BSS is co-developer and services

Hunter’s Point Shipyard leased provider

Blocks 52-54

1.3.5 Past Performance

City Audits/Performance plans

CD does not currently have any contracts with MOHCD, but completed co-development of an
affordable homeownership project, Mission Bay South Block 9a with OCll-provided loans and is an OCII-
supported project. CD was also the co-developer with TNDC for 921 Howard for MOHCD. At the time
of this loan evaluation there are no open performance issues to address.

BSS is a grantee of MOHCD under both Housing Place Based Services and Home Modifications for
MOHCD-Housing Services. For both the Housing Place Based Services (through on-site Housing
Retention/Stability services for Alice Griffith) and access/support for seniors across all four HOPE SF
projects and Home Modifications (through Rebuilding Together, a senior Home Modification program),
BSS has been accountable and responsive to the community and the City. The Access to Opportunity
Program (which focuses on housing access and stability for seniors) had some initial performance issues
however, after receiving MOHCD technical assistance BSS has been performing very well. MOHCD’s
overall assessment is that BSS continues to perform very well in community and service delivery.

Compliance with MOHCD Processes

Marketing: CD is a co-developer on the recently marketed projects at 921 Howard and 400 China Basin
Street. BSS has peripherally been involved in the marketing of several projects, as advocates for COP
holders. This effort was extremely successful at the recently leased 151-351 Friedell, where 33 COP
holders secured housing.

Asset Management: For both CD and BSS no issues have been flagged, and no complaints have been
received to date. CD does not provide asset management for any existing rental housing in San
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Francisco. BSS is in a limited MGP role for Dr. George W. Davis Senior Residences. As a condition of this
loan the Sponsors will provide a written plan and memorandum of understanding (or alternate
agreement) for long-term asset management services (See section 9.2).

Tenant Demographics and Eviction Data 2023-2024 (BSS and JSCo Projects):

Project Dr. George W. Candlestick Total
Davis Senior Heights
Residences
Units 120 196 316
Hispanic/Latino 9 78 87
Non-Hispanic/Latino 0 504 504
American Indian/ Alaskan 2 0 2
Asian 14 162 176
Black/African American 91 160 251
Hawaiian/Pacific Islander 2 12 14
White 8 18 26
Other 5 197 202
None 0 38 38
Multi-Race 0 5
Evictions 2

1.4 Proposed Property (Land and Improvements) Ownership Structure

At the close of construction financing, OCIl will enter into a long-term ground lease with Borrower,
which will own and operate the Improvements. The ground lease base rent payment will be $15,000
per year, with Residual Rents subject to the MOHCD Ground Lease Underwriting Guidelines. Following
construction completion and the Project’s conversion to permanent financing, per dissolution law, OCII
will transfer the land and all related assets to MOHCD.

2. DEVELOPMENT TEAM

Consultant Type Name SBE/LBE
Project Manager Jackson Rabinowitsh, consultant to CD N
Architect Y.A. studio Y
Associate Architect Perry Architects Y
Landscape Architect GLS Landscape Architecture Y
Owner’s Rep/Constr. Mgr. Waypoint Consulting N
Workforce and Contracting Consultant  Black Kite Consulting and Monte Wilson Y
General Contractor Swinerton/Rubecon Joint Venture Y
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Financial Consultant California Housing Partnership N
Legal Gubb & Barshay N
Property Manager/Asset Manager The John Stewart Company N
Services Provider BSS N

2.1 Procurement Plan

Pursuant to OCII policy, the Project is subject to a 50% small business enterprise (“SBE”) participation
goal for professional services, construction subcontracting participation, and local workforce hiring. The
Sponsors have worked closely with OCII’s Contract Compliance staff to select consultants and have
issued publicly posted competitive requests for qualification and/or proposal accompanied by outreach
in keeping with OCII best practices. To date, the Project is exceeding the SBE participation goal for
professional services with over 85% SBE participation, and 80% for San Francisco-based SBEs.

2.2 Opportunities for BIPOC-Led Organizations.

The Sponsors and lead architect are African American-led firms and have sought to further racial equity
in all aspects of the Project. The Sponsors, in collaboration with Black Kite Consulting, are implementing
an established Workforce and Contracting Action Plan for the Project, specifically engaging in targeted
and extensive outreach and engagement with the SBE/LBE community. They have worked with OCII
Contract Compliance staff to unbundle scopes to create additional opportunities and are working to
facilitate strategic partnerships among trades/subcontractors. This will continue throughout
predevelopment and construction contracting.

3. SITE DUE DILIGENCE

See Attachment E for site map with amenities

Site Description

Zoning: Mission Bay Residential
CEQA Applies? Exempt, in accordance with State Assembly Bill (“AB”) 1449.
NEPA Required? Yes, required for MIP funding. NEPA work is anticipated in the

predevelopment budget and will begin following a MIP award.

Maximum units allowed by N/A, zoning is form-based.

current zoning:

Soil type: Langan conducted a geotechnical investigation, issued in May
2025. Like much of the Project Area, the subsurface
investigation found fill, Bay Mud, sand and Old Bay Clay layers,
alluvium, and bedrock underlying the site at various depths.
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Environmental Review:

Adjacent uses (North):

Adjacent uses (South):

Adjacent uses (East):

Adjacent uses (West):

Neighborhood Amenities within
0.5 mile:

Public Transportation within 0.5
mile:
Article 34:

Article 38:

Accessibility:

Green Building:

Recycled Water:

Ground water was encountered at levels ranging from 5-9 feet
below ground surface. These soil conditions require an
extensive foundation pile supports, see Section 6.5.6 for
further discussion.

Phase | and Il environmental analyses have been completed for
the Site, dated Oct. 1, 2018 and Apr. 12, 2019, respectively, and
the Sponsors are working with the Department of Public
Health to comply with the Maher Ordinance.

Block 3 East, a 118-unit 100% affordable rental housing
building serving low-income families and veterans experiencing
homelessness, known as “Edwin M. Lee Apartments”,
completed in 2021

Block 7 East, a building providing 80 temporary housing units
for families receiving medical treatment at UCSF known as
“Nancy & Stephen Grand Family House”, completed in 2016
Public Safety Building, contains a police and fire station

Block 4 West, a 192-unit mid-rise market-rate rental housing
building known as “Strata at Mission Bay Apartments”,
completed in 2009

Gus’s Community Market, Safeway, Walgreens, San Francisco
Public Library, Mission Bay School (opening for the 26-27
school year), Mission Creek Park, Channel Street Dog Park,
Mission Bay Kids’ Park, Mission Bay Commons, Bay Front Park
T-Third Light Rail, Caltrain, Muni 91-37-19t Ave.

Not exempt. Authorization for the Project obtained on October
17, 2024.

Exempt. Project is new construction is outside the exposure
zone map area.

35 mobility featured units (15% of total units), and 23 hearing
and visual aid featured units (10% of total units); consistent
with minimum CTCAC requirements

Per the RFQ, the Project is targeting the equivalent of a Green
Point rating of 125 or above

The Project is within the boundaries of the SFPUC Designated
Recycled Water Use Areas, but is not required to comply with
the City’s Recycled Water Ordinance or Reclaimed Water Use
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Ordinance Nos. 390-91 and 391-91. The Project is also exempt
from the Non-potable Water Ordinance (Article 12C of the San
Francisco Health Code) per a letter from SFPUC dated July 8,

2025.
Storm Water Management Plan Submitted 10/17/25, under review by PUC.
Status:
Proposition | Notice N/A in OCII project areas

3.1 Site Description Narrative

The Site is an infill parcel, one of few remaining to be developed within the Project Area. It is fenced
and paved with asphalt and is currently in use as a parking lot.

3.2 Zoning Narrative

Zoning is form based and governed by the Redevelopment Plan and Design for Development (“D for
D”), which supersedes the San Francisco Planning Code in its entirety within the Project Area. The
Project’s design required amendments to certain provisions of the D for D, Major Phase,
Redevelopment Plan, and OPA. These amendments were approved by the OCll Commission, along with
the Project’s Basic Concept/Schematic Design in November 2025. The Redevelopment Plan amendment
requires approval by the Board of Supervisors. The ordinance was introduced in December 2025 and
the hearing is scheduled for January 27, 2026. The OPA amendment requires approval by DOF. Such
approval is expected in February 2026.

3.3 Seismic, Probable Maximum Loss

N/A

3.4 Local and or Federal Environmental Review

Local (CEQA): OCII, as lead agency under CEQA for the Project, made findings that the Project meets
the criteria for a CEQA exemption under AB 1449. The Notice of Exemption was filed with on December
4, 2025. Among other criteria, the Project was deemed eligible for AB 1449 based on 100%
affordability, compliance with prevailing wage requirements, and location within an urbanized area. As
part of the CEQA review, OCll and the City Archaeologist consulted with Native American tribal leaders.
Sponsors will implement measures to mitigate any potential effects on tribal cultural resources through
an archaeological testing program, cultural sensitivity training and monitoring, public interpretation
land acknowledgement, and focus on planting native species in new landscaping.
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Federal (NEPA): The Sponsors expect to complete a NEPA review as a requirement of MIP funding.
Pursuant to MIP guidelines, MIP applicants are expected to start the NEPA process shortly after CalHFA
verifies application completeness and determines that the Project is ready to move forward with an
initial commitment. The NEPA clearance will be required prior to the construction loan closing.

3.5 Environmental Issues

3.5.1 Phase /Il Site Assessment Status and Results

Phase | and Il analyses have been completed for the Site, and the Sponsors have submitted a Maher
application to DPH.

3.5.2 Potential/Known Hazards

Soil contaminants currently exist in the Project Area and are assumed to exist at the Site. The principal
chemicals that have been detected in the Project Area are petroleum hydrocarbons and inorganic
compounds (e.g., heavy metals). Additionally, asbestos was detected in the soil primarily from
serpentine rock, which was imported to fill Mission Bay. No significant concentrations of Volatile
Organic Compounds (“VOCs”) were detected in soil or groundwater. Limited concentrations of select
VOCs, such as benzene, were found around the former petroleum storage facilities in the Project Area
but are not expected to affect the Site. The Project will require the installation of a methane vapor
barrier with active venting.

4. COMMUNITY SUPPORT

4.1 Prior Outreach
Sponsor has engaged in the following outreach efforts to date:
e Mission Bay Citizens Advisory Committee (“CAC”) Meetings. OClI staff provided an
informational update to the CAC regarding the Block 4 East RFQ in September 2023. In May
2024, staff presented the RFQ Evaluation Panel recommendation and a brief discussion on
overall site program and vision for a two-phase, two-building development. The Sponsors
provided a design update on May 8, 2025. On October 9, 2025, the CAC voted to recommend
OCII Commission approval of the Basic Concept and Schematic Design and related actions.
Overall feedback has been positive. However, some meeting attendees have expressed concerns
regarding the overall scale of Phases | and Il, citing concerns regarding wind, problematic
neighborhood-wide existing sidewalk conditions due to soil settlement, and impact on parks
and infrastructure. In addition, there was initial concern about the project serving households
experiencing homelessness.
e Website/Newsletter. The Sponsor launched a project-specific website (www.mb4e.com) that

includes preliminary information about the Project and will be updated as new information
becomes available. A Summer 2025 Newsletter was distributed to the website interest list to
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provide basic project information, community outreach news, and contracting opportunity
announcements.

e COP Holder Focus Groups. The Sponsors and Architect held COP Holder focus group sessions on
May 15, 2025, and June 5, 2025 at Bayview Senior Services’ George W. Davis Senior Center. The
focus group sessions provided participants with information on the project through an
interactive format. The sessions included a presentation, breakout group discussions, and a
short survey where economic and demographic information was collected in addition to
project-focused feedback on design and supportive services. A total of 48 COP Holders
participated in these focus group sessions, which were focused on unit features, common areas,
amenities, and resident services offerings.

e Neighbor Outreach. The Sponsors conducted introductory outreach to neighboring building
owners and property managers in June and July 2025. CD met with a representative from the
Madrone (located at 480 Mission Bay Boulevard) in July 2025, which included a tour of CD’s co-
developed 400 China Basin property. A Town Hall with the Madrone Homeowners Association
was held in September 2025 to present the Project, construction impact mitigation, and services
scope. A follow up meeting was held in October 2025 with residents from Madrone to discuss
their specific property management concerns.

4.2 Future Outreach

The Sponsors will continue to implement the community outreach plan for the Project, which calls for
ongoing meetings with stakeholders, such as homeowners associations, business groups and
community organizations. Sponsors will continue to provide interim project updates to the CAC prior to
and during construction.

There will continue to be significant emphasis on early and consistent outreach to COP Holders as well
as counseling and financial training to prepare COP Holders for rental readiness.

5. DEVELOPMENT PLAN

5.1 Site Control

FOCIL currently owns the land. Pursuant to a Memorandum of Option and the OPA, FOCIL will transfer
the land to OCII at the close of construction financing. Concurrently, OCIl will enter into a long-term
ground lease with Borrower.

The Project site is the northern one half of the overall Block 4 East parcel. With the consent of FOCIL
and OClII, the Sponsors submitted a tentative map application in August 2025 to subdivide the parcel to
create separate lots for Phases | and Il. The Sponsors anticipate that a final map will be complete by
early fall 2026.
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The Sponsors have entered into an agreement with FOCIL to access the Site for studies. They anticipate
seeking a license agreement with FOCIL to begin an indicator pile program on the Site prior to the start
of construction.

5.2 Proposed Design

The design features a 23-story (238’) tower at the corner of 3™ Street and Mission Rock Street, stepping
down to a 9-story (90’) mid-rise at the center of the Block along 3" Street, matching the mid-rise
portion of the adjacent Phase | project. A 2-story structure at the center of the block provides two
levels of parking below a landscaped podium courtyard.

The adjacent Phase | Project mirrors the Project massing and floor plan on the southern half of the
block. However, the Phase | tower is shorter, with 16 stories at a height of approximately 160’. Site wide
planning allowed for a cohesive and efficient design. The Sponsors estimated that the mirrored
floorplans will save approximately $21.5M in design and construction costs.

The Project exterior will be a thin-shell precast skin. Amenities include:

e Double height lobby with package lockers and adjacent property management offices

e Second floor resident and supportive services offices

e Third floor courtyard connected to a multipurpose community room with a partition wall and
kitchen, and adjacent laundry room

e 44 vehicle parking spaces (4 for electric vehicles)

e 144 spaces of Class | bicycle parking

e Tenth and twenty-third floor terraces with connected solaria and adjacent laundry rooms

Residential SF: 290,468
Commercial SF: n/a
Building Total SF: 290,468
UNIT TYPES Avg Unit SF - This Project CTCAC'Req‘é",f.ed BT
1BR: 557 450
2BR: 829 700
3BR: 1,109 900
4BR: 1,597 1,100
5BR: 1,628 N/A
Do all units meet CTCAC minimum SF? Yes
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5.3 Interim Use

The Site is currently serving as a surface parking lot, subject to a use agreement between FOCIL and the
parking operator. OCIl has informed FOCIL of the need to terminate the parking lease to accommodate
the Project development schedule within 100 days of notice.

5.4 Relocation Design/Scope/Costs
N/A

5.5 Infrastructure Design/Scope/Costs

Infrastructure for the Site was largely completed by FOCIL as part of improvements to the overall
Project Area. Infrastructure requirements will be minimal, limited to streetscape improvements such as
the addition of public bike racks and preservation/restoration of sidewalks and street trees.

5.6 Commercial Space Design/Scope/Costs — See Section 7.21 and 7.2.2 for Commercial
Leasing Plan and Operating Budget%

N/A

5.7 Service Space Design/Scope — See Section 8 for Services Plan and Budget%

The Project design includes a services suite with three private offices. In addition, amenity spaces will
be designed to support resident-serving programs including classes, events, and workshops.

5.8 Communications Wiring and Internet Access Design/Scope

The Project will be required to comply with MOHCD Communications Systems Standards.

6. FINANCING PLAN

See Attachment H for Cost Comparison of City Investment in Other Housing Developments; Attachment |
and Attachment J for Sources and Uses

6.1 Prior MOHCD/OCII Funding

Loan Committee approved the Original Loan on August 2, 2024. The Original Loan is $5,111,731 in
initial predevelopment funding for Block 4 East Phases | and Il. Funding was preliminarily allocated
between the phases, with $3,500,000 for Phase | and $1,611,731 for Phase Il. However, the Loan
Agreement provides flexibility for the allocation between phases.



Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Evaluation of Request for Amended Predevelopment Financing
Mission Bay South Block 4 East Phase Il

January 23, 2026
Page 17 of 56

6.2 Disbursement Status

As required under the Original Loan, the Sponsors have tracked costs attributable to the Phase | and
Phase Il projects. To date (through December 2025), the Project has expended $1,749,266 of the
Original Loan and intends to draw the balance of predevelopment loan funds, in an amount of
$3,250,734, by construction start. Costs dating back to May 9, 2024 are eligible for reimbursement
under the loan. All additional funds terms will be approved by OCII staff before incurring the loan.

6.3 Fulfillment of Loan Conditions

Below is the status of Loan Conditions imposed on this Project by Loan Committee for the initial Phase |
and Partial Phase Il Predevelopment Loan on August 2, 2024:

Condition

Loan Condition Status Comments carried to new

loan

During predevelopment:

Sponsors must maintain an accurate accounting Completed.
of expenses related to each phase and for

shared expenses. Sponsor will prepare and

submit a reconciliation report of costs and

expenses attributable to each phase for future

allocation between phases.

Sponsors will submit a written plan to secure Ongoing.  Sponsors submitted a X
construction and permanent financing with plan for Phase | but will
commitment(s) from a financial guarantor(s) or need to confirm an
partner(s) approach for Phase Il.
Sponsors must provide and refine operating and Ongoing. X
development budgets that meet OCII/MOHCD

Underwriting Guidelines and Commercial Space

Underwriting Guidelines.

Sponsors will issue an RFQ for an owner’s Ongoing.  Complete for most X
representative and other consultants and professional services,
professional services in accordance with OClI’s modified and carried
Contract Compliance and SBE program forward to address any
specifications and will submit bids and draft remaining contracts.
contracts for OCII staff review and approval prior

to selecting or entering into a contract with an

owner’s representative or other consultants and

professional services.

Borrower will issue an RFQ for a general Ongoing.  Complete for general X

contractor in accordance with OCII’s Contract contractor and MEPF
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Condition
Loan Condition Status Comments carried to new
loan
Compliance specifications, will obtain cost subcontractors, modified
estimates from the selected contractor, and will and carried forward to
work with their architectural team to ensure addressed
that the site’s development costs are managed subcontractors.

to OCIl’s approval. Furthermore, Borrower will
cooperate and require the general contractor to
exercise good faith efforts to select
subcontractors who either are SBEs or, if they
are not SBEs, are willing to explore joint
ventures or similar partnership opportunities
with SBEs.

Sponsors must ensure that consultant and Ongoing. X
professional services budgets are in

conformance with OCIIl/MOHCD Underwriting

Guidelines.

Sponsors must work with OCII staff to maintain a Completed.
unit mix as stated in the RFQ of 25% one-

bedroom units, 50% two-bedroom units, and

25% three-bedroom units to serve the needs

and desires of COP Holders.

Sponsors will develop design scenarios that Completed.
balance unit mix, unit sizes, and financial

sources including OCII subsidy, all subject to OCII

review and approval.

Sponsors will evaluate 24/7 staffing and/or will Completed.
explore the potential for shared after-hours desk

coverage.

Sponsors will need to staff the Projects Completed.
appropriately to ensure their successful

completion.

In collaboration with OCII, Sponsors, as lead, Completed.
must engage and assess COP Holders needs

regarding AMI levels, program needs, program

desires, and provide an analysis to OCll in

addition to proposed income tiering and

program elements/design features that aim to

address COP Holders expressed statements

throughout predevelopment.
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Condition
Loan Condition Status Comments carried to new
loan
Sponsors must monitor and report on Ongoing. X

construction hard costs during the
predevelopment period.

Sponsors must provide OCII with detailed Ongoing.  Addressed in bi-weekly X
monthly updates via the OCIl Monthly Project check-ins.

Update, which may be amended from time-to-

time, including on: a) community outreach

completed; b) outcomes achieved related to

racial equity goals; and c) commercial use

programming.

Sponsors must provide quarterly updated Completed. Addressed in bi-weekly
response(s) to any letters requesting corrective check-ins.

action to OCII.

BSS to report to OCll by end of calendar year Completed. MOHCD Fiscal reported
2024 on status of operating cash finding from no negative findings.
2023 City Audit.

Prior to gap loan closing:

Sponsors must pursue alternative financing Ongoing. X
sources including but not limited to HCD

sources, such as AHSC and IIG, if directed by and

in coordination with OCII to determine the most

appropriate financial plan with the goal of

adding alternative permanent subsidy sources

and minimizing OCII subsidy.

Sponsors will seek to maximize permanent debt Ongoing. X
and minimize OCII subsidy, while prioritizing

inclusion of income tiering, especially below

50% and above 80% MOHCD AMI if required by

other financing sources, as agreed upon with

OCll and ensuring an adequate debt service

coverage ratio consistent with OCIIl/MOHCD

Underwriting Guidelines.

Sponsors must evaluate inclusion of GP equity Ongoing. X
as both a source and use to increase tax credit

basis, to the extent that a meaningful amount of

GP equity is available for this purpose.

Sponsors must assess the probability of Ongoing. X
receiving an award under CalHFA-MIP, along
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Condition
Loan Condition Status Comments carried to new
loan

with its associated state tax credits, including
providing scoring for these sources relative to
previous funding rounds. In addition, Borrower
will evaluate potential impacts to overall
schedule and identify an alternative financing
plan if anticipated permanent sources are
ultimately infeasible.

Sponsors must: a) provide for OCII review of the Ongoing. X
RFP for equity investors and lenders before it is

finalized and distributed; b) provide for OCII

review of all raw financial data from developer

or financial consultant prior to selection; c)

provide for OCll review and approval of all

selected investors and lenders; and, d) provide

for OCll review and approval all letters of intent

from financial partners.

Sponsors must provide OCIl with information Ongoing. X
outlining cost containment, efficiencies and

innovation strategies to reduce overall project

costs and maximize efficiency of OCIl gap loans.

Sponsors must provide OCIl and HSH with a Ongoing. X
services plan and proposed staffing levels that

meet OCII/MOHCD underwriting standards and

HSH staffing guidelines prior to gap loan

approval. Any changes to the current proposed

staffing will need to be presented to

OCIllI/MOHCD and HSH at least 90 days prior to

gap loan approval.

Sponsors in coordination with OCIl must submit Ongoing. X
an updated 1% year operating budget and 20-
year cash flow — if any changes have occurred -
by November 1% before the year the Project will
achieve TCO so that OCll and MOHCD may
request the LOSP subsidy. Any assumptions on
tenant paid rent for LOSP-supported units, and
income restrictions for the referrals from the
Coordinated Entry System must be submitted
for review to HSH and adjusted according to
HSH’s direction. All submissions will be subject
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Condition
Loan Condition Status Comments carried to new
loan
to further refinement in coordination with OCII
and HSH.
Sponsors will provide a detailed plan for long- Ongoing.  Sponsors submitted a X

term asset management prior to gap financing
for OCII/MOHCD review and approval that
includes future third-party asset management
or future in-house staffing regarding portfolio
description, scope and range of duties of staff,
and coordination with other functional teams,
including property management, accounting,
compliance and facilities management.

term sheet establishing
that JSCo will perform
asset management for
Phase I. A plan for Phase
Il is still pending. The
condition has been
revised accordingly.

Sponsor must provide Commercial Space Plan to N/A
OCll no less than 90 days prior to Loan

Committee date for gap loan, including racial

equity goals and anticipated outcomes related
thereto.

There will be no
commercial space in
Phase Il (condition is
applicable only to Phase

l).

Sponsors must make good faith efforts to secure N/A
a signed LOI from commercial tenant prior to
OClI’s gap loan closing.

Not applicable to Phase Il

Sponsors must collaborate with OCII, and HSH
where appropriate, and conduct community
outreach to solicit input, address concerns, and
educate community members on various
aspects of the Project and to solicit input
regarding potential uses for neighborhood and
community-serving commercial space(s).

Ongoing.

Post closing conditions:

Sponsors must provide a draft early outreach
plan within the first 3 months of construction
commencement of a project phase.

Ongoing.

Sponsors must provide an initial draft marketing Ongoing.

plan within 12 months of anticipated TCO
outlining the affirmative steps they will take to
market the Project to the City’s preference
program participants, including COP Holders,
Displaced Tenants, and Neighborhood
Residents, as well as how the marketing is
consistent with the Mayor’s Racial Equity
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Condition
Loan Condition Status Comments carried to new
loan

statement and promotion of positive outcomes
for African American San Franciscans.

6.4 Proposed Predevelopment Financing

6.4.1 Predevelopment Sources Evaluation Narrative

The existing predevelopment loan is the only predevelopment source for the Project. As was
anticipated at the time of the initial loan, the Sponsors are now seeking separate predevelopment loans
for Phases | and Il. Due the scale and complexity of the Project (and thus increased design and
professional services costs), and the need to engage certain construction trades early for design-build
scopes, the Sponsors are seeking an increased predevelopment loan for a new total of $5M for Phase |l.

6.4.2 Predevelopment Uses Evaluation

PREDEVELOPMENT BUDGET

Underwriting Standard Meets Notes
Standard?
(Y/N)
$3,211,181 is comparable, although somewhat
Architecture and Engineering Fees are higher than 400 China Basin ($3,040,000) and
within standards Y 1515 S. Van Ness ($3,127,637)
Consultant and legal fees are
reasonable Y
Entitlement fees are accurately
estimated Y
$120,000, meets monthly MOHCD standard
Construction Management Fees are assuming 30 months of predevelopment
within standards Y services to construction start

$252,405 is less than 921 Howard ($262,790),
1515 S. Van Ness ($287,000) and 400 China
Environmental Studies Y Basin ($285,473)
Soft Cost Contingency is 3.2%. This is lower
than the standard for predevelopment but
recommended as the Project has achieved
Soft Cost Contingency is 10% per significant design milestones and costs are
standards N more certain.
Developer Fee is per Guidelines N Waiver requested, please see Section 6.5.8.
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6.5 Proposed Permanent Financing

Permanent financing is preliminary and is presented to demonstrate the Project’s overall feasibility and

not intended for approval at this time. The Project is expected to return for a preliminary gap

commitment in fall 2026.

6.5.1 Permanent Sources Evaluation Narrative

The Borrower proposes to use the following sources to permanently finance the Project:

OCII Loan ($102,100,000): OCII gap funds will be secured through an anticipated bond issuance
under SB 593. The bond issuance is subject to City authorization, which is not yet confirmed due
to ongoing City-wide budget constraints. OClI staff will continue collaboration with City
departments to issue bonds on schedule for the anticipated preliminary gap commitment. The
Sponsors have requested OCII funding in in two tranches:

o Gap Loan ($100,100,000): approximately $429,614 per unit; 3% simple interest residual

receipts loan with a 55-year term. To the extent feasible, Sponsors will seek to reduce
this amount by maximizing all other sources prior to final gap commitment.

AHP Bridge ($2,000,000): budget assumes 100% of the maximum allowable award.
Sponsors will evaluate Project scoring during each application period throughout
development and apply as appropriate. As reflected above, Sponsors anticipate that AHP
may not be secured prior to the close of construction financing and thus have requested
an OCII bridge loan for anticipated AHP funds.

While not included in this predevelopment loan request, Sponsors anticipate seeking additional
OCll loan funds for a short-term reserve to address lender liquidity requirements during the
construction period. If needed, Sponsors will address this request in the preliminary gap
application.

MIP (total of $37,197,950):

o CalHFA Permanent Loan ($15,700,000): 17-year term at an assumed 8.02% interest rate,

sized based on Project cash flow. To be eligible, Sponsors must use CalHFA as bond
issuer, rather than MOHCD.

State Tax Credit Equity ($20,497,950): assumes pricing at $0.82 per credit, amount is
sized based on Sponsor and CHP analysis of competitive scoring. Sponsor will continue
to evaluate and size the request to maximize equity while ensuring a competitive CDLAC
tiebreaker score prior to application. Allocated along with the award of MIP.

MIP Loan ($1,000,000): 17-year term with a 3% interest rate. Must be paired with
CalHFA’s bond issuer program and permanent loan. In addition, requires the inclusion of
a minimum of 10% of units at 70% TCAC AMI (or 95% MOHCD AMI). Loan amount is



Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Evaluation of Request for Amended Predevelopment Financing January 23, 2026
Mission Bay South Block 4 East Phase Il Page 24 of 56

sized based on CDLAC competitiveness analysis. Sponsors will seek to optimize the loan
amount at application submittal.

e AHP ($2,000,000): budget assumes 100% of the maximum allowable award. Sponsors will
evaluate Project scoring during each application period throughout development and apply as
appropriate. As reflected above, AHP may not be secured prior to the close of construction
financing and thus the Sponsors anticipate requesting an OCII bridge loan for AHP funds.

e 4% Tax Federal Credit Equity ($98,800,115): assumes pricing at $S0.83 per credit, which is
conservative in comparison to 2025 MOHCD equity commitments, most of which were placed
prior to the change in federal law related to tax-exempt bonds. The assumption will be re-
evaluated based on all available market data. The investor solicitation and subsequent letter of
intent will be subject to OCII review.

e Deferred Developer Fee ($2,200,000): while the requested deferred developer fee increases tax
credit equity, it does also increase the amount of the OCII loan. Sponsors will continue to review
and refine the amount of deferred developer fee prior to gap loan approval.

e Deferred Accrued Interest ($5,094,000): reflects estimated accrued interest on the OClI loan.
Shown as both a source and a use.

e Construction Loan: while not a permanent source, assumptions for construction loan funds are
addressed below. The loan is split between taxable and non-taxable, with a target of meeting
the 25% test at approximately 27%.

o Tax Exempt ($62,000,000): assumes a 41-month term at a 7.11% interest rate.
o Taxable ($56,500,000): assumes a 41-month term at a 7.91% interest rate.

e General Partner Equity: the budget does not currently reflect a general partner contribution.
Pursuant to Section 9.2, Sponsors will review this prior to CDLAC/TCAC application submittal to
determine if an equity contribution can be included with the intent of increasing tax credit
basis.

6.5.2 CDLAC Tax-Exempt Bond Application

The Sponsors have assessed preliminary CDLAC scoring for the Project as follows. The score will be
reviewed and refined in anticipation of an application in May 2027. As noted above, as a requirement
of MIP, bonds will be issued by CalHFA, rather than MOHCD. The Sponsors will continue to evaluate and
the tiebreaker score, which will need to improve to be competitive based on 2025 rounds. Sponsors will
monitor tiebreaker scoring for 2026 rounds with federal tax credit changes in effect.

CDLAC Self-Score

Opportunity Map Resource Level Low-resource area
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TCAC Housing Type (new construction only)

Bond Allocation Request Amount

Total Self-Score (out of 120 points)

Tiebreaker Score

6.5.4 Permanent Uses Evaluation

PERMANENT DEVELOPMENT BUDGET

Underwriting Standard

Construction Hard Cost per unit
is within standards

Construction Hard Cost
Contingency is at least 5% (new
construction)

Architecture Fees are within
standards

Construction Loan Interest is
appropriately sized

Construction Management Fees
are within standards

Consultant and legal fees are
reasonable

Meets
Standard?
(Y/N)

Y

January 23, 2026
Page 25 of 56

Large Family
S$62M

119
220.19%

Notes

$823,795 unit. See narrative below for Project’s
CR analysis of hard cost. Costs are much less
than 1515 South Van Ness but significantly less
than Transbay 2E. Costs will be monitored
closely during the predevelopment period.
Hard Cost Contingency is 5%

Design Contingency is 3%

Plan Check Contingency is 2%

Bid Contingency is 3%

Fees are $5,974,076. This amount includes
$1,906,348 in 3™ Party design consultants and is
approximately 1.1% of hard costs (excluding
contingencies). See Section 6.5.7 for CRM
analysis of fees.

Construction Loan (tax-exempt): $62,000,000,
41-month, 7.11% interest

Construction Loan (taxable): $56,500,000, 41-
month, 7.91% interest

Interest Cost Estimate: $18,391,990

Fees are $346,200 and account for 29 months
of construction plus predevelopment period of
30 months. Staff will work with Sponsor to align
this amount with OCIIl/MOHCD Underwriting
Guidelines. See Loan Condition section 9.2.
Fees are $396,500, comparable to other
projects
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Entitlement/permit fees are Y Fees are $2,100,874 (permit and impact fees)
accurately estimated
Furnishings are within standards Y Cost is $829,050 which complies with UGs
Soft Cost Contingency is 10% per Y Contingency is 10% of soft costs (excluding
standards construction loan interest/fees/TCAC fees)
Capitalized Operating Reserves Y Capitalized Operating Reserve is equal to 4
are 25%, and if required by months of OPEX, consistent with CalHFA
lender or investor, up to 50% of underwriting standards

the 1st full year of budgeted
operating expenses (including
debt service)

6.5.6 Construction Supervisor/Construction Representative’s Evaluation of Design/Scope Budget

Construction costs are based on 100% schematic design estimates from the general contractor. The
Project has progressed to design development (“DD”) documents and an updated cost estimate will be
provided at 100% DD, expected in March 2026. The Sponsors submitted a site permit for the Project in
December 2025, which will allow the Project to be reviewed under the 2022 building, code rather than
the 2025 code (effective January 1, 2026).

Due to potential federal changes to material tariffs, estimates provided are speculative. The Sponsors
and their architects continue to work closely with OCIl construction management staff to evaluate all
strategies to reduce overall costs to the Project, including alternative materials, increasing or
decreasing the number of units and methods to shorten the construction timeline. The approved
schematic design reflects mirrored floorplates between Phase | and Phase I, an approach that the
Sponsor estimated will save a total of approximately $21.5M between the two phases, when compared
to individually designed and constructed buildings.

The projected Project hard cost of $823,795 per unit is high on a per unit basis relative to comparable
projects, however, hard costs are appropriate when considered on a per bedroom and per square foot
basis. Costs do not include any escalation, though it does include bid, design, plan check, and hard cost
contingencies in accordance with MOHCD underwriting guidelines. Costs are driven in large part by the
required Type | construction and the current and materials costs. The current valuation of the structural
concrete and steel for this structure represents a significant percentage of the total hard cost and is
subject to a volatile raw material market. Type | construction is necessary because of the height.

e Significant Parking. A two-level parking structure to accommodate 44 parking spaces. The
garage includes a single ramp between levels, operated by an interior traffic signal. The parking
area comprises approximately 22k square feet, and costs approximately $3.5M, approximately
$15k per unit. Maximum parking was included at the request of OCII.

e Extensive Piles. Due to the Site’s soil conditions, topography, and the proposed building height
and type, cost estimates include 364 steel piles that will extend to a depth of approximately 200
feet below grade. These piles will reach bedrock, essential for maintaining stability in the
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unconsolidated Mission Bay soil. The pile cost is estimated at $10.1M (including contingencies),
for a per unit cost of approximately $43k.

e Raised Ground Floor. The Site’s location necessitates a design that will accommodate sea level
rise, and thus portions of the ground floor will be raised approximately 4 feet above grade,
further adding to costs.

e Bedroom Count. The Project does not include any studios and includes a high percentage of
two- and three-bedroom units, as well as four- and five-bedroom units. The overall bedroom
count is 475, which exceeds that of all comparable projects. Thus, while the cost per unit is high,
the Project is more comparable to other project on a per bedroom and per square foot basis.

The aforementioned Site conditions contribute to higher hard costs per unit compared with projects in
other areas of San Francisco not dealing with significant substructure and foundation considerations.
While the Sponsors’ hard cost projections were informed by input by general contractors with high-rise
expertise in the Mission Bay area, the Sponsors will endeavor to reduce the cost of this Project as the
design evolves and the pricing can be further refined through subcontractor bids, early-design
structural input and design-assist/design-build, and value engineering. Y.A. studio and Perry Architects
have co-designed another project in Mission Bay, 400 China Basin Street, and understand the special
challenges presented by site conditions in this neighborhood.

6.5.7 Construction Supervisor/Construction Representative’s Evaluation of Architecture and

Engineering Fees Proposed

When compared to 1515 South Van Ness, 1939 Market Street, 921 Howard Street, 400 China

Basin Street, and 230 Folsom Street, the architectural and engineering fees for the

Project are slightly higher, which is attributable to the scale and complexity of the Project, the number
of Third Party design consultants needed, and the policy goal to achieve a high participation percentage
of SBEs (as noted above, currently approximately 85%).

6.5.8 Developer Fee Evaluation

The milestones for the payment of the developer fee to the Sponsor are specified below:

Fee component Amount Notes

Total Developer Fee: $8,200,000 Exceeds current max. per
MOHCD policy, but is
consistent with recent MOHCD
practice and TCAC policy.

Project Management Fee Paid to Date: $352,885  Loan Committee approved a
PM fee of $1.5M on 8/3/24
and authorized that the fee be
paid in monthly payments.

Amount of Remaining Project Management Fee: $1,147,115 As shown below, remaining
Project Management fee will
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primarily be paid in monthly
installments, approved by Loan
Committee on 8/3/24.

Amount of Fee at Risk (the "At Risk Fee"): $4,500,000

Amount of Fee Deferred (the "Deferred Fee"): $2,200,000 | Per loan condition, subject to
further review prior to
preliminary gap.

Amount of General Partner Equity Contribution SO  Per loan condition, Sponsors

(the “GP Equity”): will study adding GP Equity to
increase basis

Milestones for Disbursement of that portion of Amount Percentage Project
Developer Fee remaining and payable for Project Paid at Management Fee
Management Milestone

At close of preconstruction financing $100,000 ' 7%

Predevelopment through Construction Loan $507,115 34%

Closing (approx. 41 monthly payments)

Construction close $90,000 6%

During Construction (approx. 26 monthly $450,000  30%

payments)

Milestones for Disbursement of that portion of

Percentage At-Risk Fee
Developer Fee defined as At Risk Fee & !

95% lease up and draft cost certification $900,000 20%
Permanent conversion $2,250,000 50%
Project close-out $1,350,000 30%

7. PROJECT OPERATIONS

See Attachment K for Annual Operating Budget and Attachment L for Cashflow Proforma

7.1 Annual Operating Budget

This annual operating budget is being presented to demonstrate the Project’s overall feasibility but is
not intended to be presented for approval at this time. Sponsor will return in fall 2026 for a preliminary
gap commitment.

7.2 Annual Operating Budget Income Narrative Evaluation %
The Project anticipates income from the following sources:
e Rent: rental income from non-LOSP units totals approximately $4M for the first year, with

an Effective Gross Income of approximately $3.8M (after inclusion of laundry/vending
income, and vacancy losses), or approximately $21k per unit per year.
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e LOSP: Effective Gross Income from LOSP-supported units is approximately $605k in year
one, or approximately $13k per unit. LOSP income is comprised of tenant-paid rent and
operating subsidy. Tenant paid rent is assumed at $250 per unit per month.

Total Effective Gross Income is $19,258 per unit per year in year one (2030).

Operating expense (before reserves/debt service) total approximately $2.7M, or $11,846 per unit per
year in 2030. Major operating budget cost drivers include salaries and benefits for 10 FTEs which totals
$584,581, insurance costs of $425,705 and resident services at $165,014. Operating expenses are
generally split between LOSP and non-LOSP units pro-rata, 20% LOSP and 80% non-LOSP. However,
certain expenses are attributable only to non-LOSP units: bad debts and resident services.
Security/desk coverage is split 50/50 between LOSP and non-LOSP.

7.3 Annual Operating Expenses Evaluation

OPERATING PROFORMA

Underwriting Standard Meets Notes
Standard?
(Y/N)
Debt Service Coverage Ratio is Y DSCRis 1.15 at Year 1 and 1.35 at Year 17

minimum 1.1:1 in Year 1 and stays
above 1:1 through Year 17

Vacancy rate meets TCAC Standards Y Vacancy rate is 5%

Annual Income Growth is increased Y Income escalation factor is 2.5% for non-LOSP
at 2.5% per year or 1% for LOSP units and 1% for LOSP units

tenant rents

Annual Operating Expenses are Y Expenses escalation factor is 3.5%

increased at 3.5% per year

Base year operating expenses per Y Total Operating Expenses are $11,846 per unit

unit are reasonable per

comparables Below the average of $19,100 compared to

similar projects. Based on this information,
staff will work with the Sponsor to assure
adequate staffing and operational costs have
been assumed. See Loan Condition section 9.2.

Property Management Fee is at Y Total Property Management Fee is $209,700 or
allowable HUD Maximum S75 PUPM
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Property Management staffing level Y Proposed staffing:
is reasonable per comparables 1 FTE General Manager

1 FTE Assistant Manager
1 FTE Admin/Lead Desk Clerk
4 FTE Desk Clerks
2 FTE Maintenance Tech
1 FTE Janitor
10 Total FTE
Staffing level is similar to that of 921 Howard
(TNDC), but below the most recent plans for
TB 2E (Mercy) and 730 Stanyan (TNDC/CCDC),
which have a higher number of bedrooms, but
still fewer bedrooms than the Project. A loan
condition is included to further review and
ensure staffing is sufficient prior to gap loan
approval.

Management Fees meet standards Y Fees meet standards and are budgeted as
follows:
Annual Asset Management Fee: $30,890/yr
Annual Partnership Management Fee:
$30,890/yr
Limited Partnership/Investor Asset
Management Fee: $7,500/yr

Replacement Reserve Deposits Y Replacement Reserves are $500 per unit per
meet or exceed TCAC minimum year

standards

Bond Monitoring Fees Y Bond Monitoring Fee is $7,500

Services Paid from operating budget Y 1 FTE Resident Services staff for the 184 non-
meet MOHCD standards LOSP units is funded through the operating

budget

Within the portfolio of projects supported by LOSP, the percentage of units in each project that are set
aside for homeless households ranges from approximately 3% to 100%. Because the percentage of
supportive units and overall project scale vary so widely, it is appropriate to review expenses in
comparison to similar projects with a comparable overall building size, percentage of supportive

units, and mix of smaller bedroom sizes. As shown in the chart below, Block 4 East’s operating costs are
comparable to those of similarly sized projects.
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2030 PUPA Operating Expenses
SO $5,000 $10,000 $15,000 $20,000 $25,000

Mission Bay South Block 4 East Phase 1
588 MBN (Mission Bay South Block 7 West)
Average

Tenderloin Family Housing

Valenda Gardens

Glenridge Apartments

Block 4 East operating costs are significantly lower, on a per unit basis, than the $19,100 average
of four other projects, and will need to be evaluated further during predevelopment.

2030 PUPA Expense Subtotal Comparision - Mission Bay South Block 4 East Phase Il with Comparable

Projects
$7,000
$6,000
$5,000
$4,000
$3,000
$2,000
= I
- | O —B -
MgtExps Salaries/Benefits AdminExps Utilities Taxeslicenses Insurance MaintRepairs SuppSvcs
m Mission Bay South Block 4 East Phase || m Comps Average

Compared to the four comparable projects, Block 4 East costs are similar or lower for management
expenses, administrative expenses, utilities, taxes/licenses, and maintenance/repairs. Expenses
are slightly higher for insurance due to higher insurance premiums in the last two years. These
expenses will need to be further evaluated during predevelopment.

7.4 Marketing, Occupancy, and Lease-Up Narrative, Including Lottery and Referral Units

Tenants in units serving households experiencing homelessness will be referred to the Project through
the Coordinated Entry System (the Project includes 47 supportive units). All remaining affordable units
(184 units) will be marketed and leased through OCII’s standard procedures, including early outreach to
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COP Holders, broad marketing and outreach, and applications and a lottery through DAHLIA (Database
of Affordable Housing, Listings and Applications). In addition, applicants will be prioritized in
accordance with housing lottery preferences.

As of April 19, 2019, the OCIl Commission has authorized staff to apply the housing lottery preferences
in City Affordable Housing Programs, as amended from time to time, to affordable housing approved by
OClI, to the extent that those preferences are consistent with redevelopment plans, enforceable
obligations, and applicable law.

Preferences for units marketed through DAHLIA are as shown in the table below.

Type of Set Aside Total # of units
Certificate of Preference Holders 184
Displaced Tenant Housing Preference Certificate Holders for up to 37

20% of lottery units.

Neighborhood Resident Local Preference applies only to lottery units, 46
not to exceed 25% of lottery units

Live or Work in San Francisco 184

OCll and MOHCD will require compliance with OCIl, MOHCD, and HSH standards and protocols.
Therefore, within three months of construction commencement, Sponsors will provide an Early
Outreach Plan with an emphasis on outreach to COP Holders.

Following early outreach, the Sponsors will prepare and implement a robust marketing plan, which
includes marketing and lease-up materials.

7.5%ncome and Rent Restrictions for Marketing and Lease-Up

Rent and income restrictions for the Project are summarized in the chart below. Income tiering is
intended to accommodate the wide-ranging needs of COP Holders. Note that while LOSP units are
restricted at 50% MOHCD AMI to allow for maximum flexibility, tenants referred to LOSP units are
typically extremely low-income. TCAC/CDLAC/CalHFA restrictions are set to maximize competitiveness
for state funding programs. For the Project to qualify for MIP, 10% of units must be restricted at 70%
TCAC (average 89% MOHCD AMI). The unit mix in the chart below is preliminary, and may be adjusted
for competitiveness for financing applications.

UNIT SIZE MAXIMUM INCOME LEVEL
NON-LOTTERY No. of Units OCIl/MOHCD TCAC/CDLAC/CalHFA
1 BR - LOSP 20 50% MOHCD AMI 30% TCAC AMI

2 BR—-LOSP 16 50% MOHCD AMI 30% TCAC AMI



Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Evaluation of Request for Amended Predevelopment Financing
Mission Bay South Block 4 East Phase Il

3 BR—-LOSP 11
Sub-Total 47
LOTTERY
1BR 5
1BR 5
1BR 8
1BR 8
1BR 7
1BR 10
Sub-Total 43
2 BR 4
2 BR 18
2BR 19
2 BR 19
2 BR 19
2 BR 10
Sub-Total 89
3BR
3 BR
3 BR 12
3BR 13
3 BR 5
3 BR 4
Sub-Total 45
4 BR 1
4 BR 1
4 BR 1
4 BR 1
4 BR 1
Sub-Total 5
5BR 1
5BR 1
Sub-Total 2
STAFF
2 BR 2
TOTAL 233

Project Average:

Avg for lottery units only:

50% MOHCD AMI

30% MOHCD AMI
40% MOHCD AMI
50% MOHCD AMI
60% MOHCD AMI
70% MOHCD AMI
95% MOHCD AMI

30% MOHCD AMI
40% MOHCD AMI
50% MOHCD AMI
60% MOHCD AMI
70% MOHCD AMI
95% MOHCD AMI

30% MOHCD AMI
40% MOHCD AMI
50% MOHCD AMI
60% MOHCD AMI
70% MOHCD AMI
95% MOHCD AMI

30% MOHCD AMI
40% MOHCD AMI
50% MOHCD AMI
60% MOHCD AMI
70% MOHCD AMI

30% MOHCD AMI
40% MOHCD AMI

TOTALS

56%
58%

30% TCAC AMI

25% TCAC AMI
35% TCAC AMI
45% TCAC AMI
50% TCAC AMI
60% TCAC AMI
70% TCAC AMI

25% TCAC AMI
35% TCAC AMI
45% TCAC AMI
50% TCAC AMI
60% TCAC AMI
70% TCAC AMI

25% TCAC AMI
35% TCAC AMI
45% TCAC AMI
50% TCAC AMI
60% TCAC AMI
70% TCAC AMI

25% TCAC AMI
35% TCAC AMI
45% TCAC AMI
50% TCAC AMI
60% TCAC AMI

25% TCAC AMI
35% TCAC AMI

45%
49%

January 23, 2026
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As noted above, tiered income restrictions address requirements of the RFQ and are intended to

maximize COP Holder occupancy.

Unit Type No. of Units Max AMI Rent/ Operating Subsidy
1BR 5 30%
2BR 4
3 BR 3
4 BR 1
5BR 1
1BR 5 40%
2BR 18
3BR 8
4 BR 1
5BR 1
1BR 28 50% 20 LOSP
2BR 35 16 LOSP
3 BR 23 11 LOSP
4 BR 1
1BR 8 60%
2BR 19
3 BR 13
4 BR 1
1BR 7 70%
2BR 19
3BR 5
4 BR 1
1BR 10 95%
2BR 10 95%
3BR 4 95%
2 BR 2 Unrestricted Manager’s Units
Total Units 233
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8. SUPPORT SERVICES

8.1 Services Plan

BSS will provide resident services for low-income families and will provide supportive services for
formerly homeless families. Services are provided to individuals and households with the goal of
independence and stability for all family members. These services include:

1. Outreach and Engagement — door-to-door outreach, event reminders, flyers, and digital
communication including opt-in text messaging to connect with younger families

2. Intake and Assessment — warm handoffs for formerly homeless households and comprehensive
assessments covering employment, education, childcare, and service connections

3. Fostering Independence — empowering tenants to set and reach goals through linkages to
childcare, education, translation, employment, and financial counseling

4. Case Management — individualized service planning and ongoing goal tracking to support
housing stability and self-sufficiency

5. Resident Services — information, referrals, community meetings, social and wellness activities,
and coordination with case management for seamless resident support

6. Housing Stabilization and Retention — early identification of residents at risk of lease violations
or non-payment, eviction prevention, and connections to legal and rental assistance

7. Crisis Intervention and Conflict Resolution — rapid response to behavioral health and medical
crises and mediation to resolve tenant conflicts

8. Wellness Checks — joint efforts with property management to monitor residents’ well-being and
connect them with needed services

9. Benefits Counseling and Advocacy — ensuring tenants access all eligible public benefits,
including SSI/SSDI, CalFresh, Medi-Cal, and veterans’ benefits

10. Vocational and Educational Services — linking tenants to job readiness programs, tutoring,
computer and financial literacy classes, and vocational training

11.Behavioral Health Counseling — one-on-one and group counseling, substance use recovery
support, and referrals to specialized mental health providers

12.Health and Wellness — connecting residents to medical providers, coordinating on-site health
fairs and screenings, and supporting appointment follow-up

13.Food Access — linking tenants to food pantries, meal delivery, and healthy food programs
through partnerships like the SF Food Bank and Bayview Senior Services’ D10 Market

14. Community Building and Tenant Organizing — resident-led events, cultural celebrations, youth
programs, and neighborhood engagement to foster belonging and leadership

15. Transportation Assistance — connecting residents to Paratransit, taxi vouchers, and bus passes,
and organizing group transportation for community outings

16. Aftercare Services — providing up to 30 days of continued support post-move-out to ensure
stable transitions and ongoing access to care
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Anticipated services positions for the Project are as follows:

Position

Description

Case Managers (one
bilingual)

Provides assessments, supportive counseling, and individualized wrap-
around case management for housing stability. Provides warm handoff
with HSH Coordinated Entry System Staff, and makes linkages with
available community services.

Support Services Manager

Provides leadership and supervision to ensure quality services and
resident safety. Responsible for case management program operations
including staff supervision, budget oversight, and execution of HSH-
approved Services Plan.

Resident Services
Coordinator

Coordinates on-site service programs, partnerships with outside
organizations, events, and property management. Implements youth
programming, community engagement, health and wellness initiatives,
and housing stability.

8.2 Services Budget%

The Project team is proposing resident services at up to one staff person for every 100 units will be paid
through the operating budget, pursuant to MOHCD underwriting standards. Case management and
supportive services for formerly homeless families will be funded through a separate contract with
HSH. The anticipated services budget is as follows (HSH per unit per month for family PSH $1,165; for
47 units (20% of 233 units) will be $54,755/month and $657,060/year):

Staff to
Staff Position Employed by FTE Rg:‘gzréts Resident Funding Source
Ratio

Case Manager BSS 1.0 PSH unit 1:47 HSH
(bilingual) tenants
Case Manager BSS 1.5 PSH unit tenants 1:31 HSH
Support BSS 1.0 PSH unit 1:47 HSH
Services tenants
Program
Manager
Supportive BSS 1.0 PSH unit tenants 1:47 HSH
Services
Coordinator
Resident Services ~ BSS 1.0 All families and 1:184 Operating Budget

Coordinator

children in non-
PSH units
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Total Staffing On-Site 5.5

8.3 HSH Assessment of Service Plan and Budget

Alison Schlageter, Supportive Housing Team Supervisors at HSH, reviewed and commented on the
services plan and budget in October 2025 and will continue coordination on planning for services and
management with the Sponsors. A condition of this loan request is to work closely with OCIl and HSH
to develop an appropriate supportive services plan and budget for this Project through Final Gap (See
Section 9.2 Recommended Loan Conditions).

9. STAFF RECOMMENDATIONS

9.1 Proposed Loan/Grant Terms
Financial Description of Amended Predevelopment Loan

Loan Amount $5,000,000 (inclusive of $1,749,266
expended to date, to be adjusted based on
final draw of original loan and calculated
and transferred accrued interest)

Loan Term Earlier of 3 years or the close of
construction financing, at which point this
loan will roll into the OCII gap loan

Loan Maturity Date 2029

Loan Repayment Type Balloon payment (or residual receipts if
rolled into gap loan)

Loan Interest Rate 3%

9.2 Recommended Loan Conditions

During Predevelopment/Prior to Gap Loan Approval:

Sponsors will submit a written plan to secure construction and permanent financing,
addressing approaches to satisfying guarantee requirements for the construction period
and tax credit compliance period no later than 120 days prior to Loan Committee
consideration of a gap loan commitment.

Sponsors must provide and refine operating and development budgets that meet
2 OCIl/MOHCD Underwriting Guidelines and OCIl/MOHCD Commercial Space Underwriting
Guidelines. Sponsors will review project management, staff, and utility and other operating
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expenses to ensure they are sufficient to address the scale of the anticipated resident
population.

Borrower will cooperate and require the general contractor to exercise good faith efforts to
3 select subcontractors who either are SBEs or, if they are not SBEs, are willing to explore joint
ventures or similar partnership opportunities with SBEs.

Sponsors must ensure that consultants and professional services budgets are in
4 conformance with OCIl/MOHCD Underwriting Guidelines.

Sponsors will provide a detailed plan for long-term asset management no later than 90 days
prior to Loan Committee consideration of preliminary gap financing for OCll and MOHCD
review and approval that includes future third-party asset management or future in-house

5 staffing regarding portfolio description, scope and range of duties of staff, and coordination
with other functional teams, including property management, accounting, compliance and
facilities management.

Sponsors must pursue alternative financing sources including but not limited to HCD
permanent funding sources, such as AHSC and |G, if directed by and in coordination with

6

OCII to determine the most appropriate financial plan with the goal of adding alternative
permanent subsidy sources and minimizing OCII subsidy.

Sponsors will continue to seek opportunities to maximize permanent debt and minimize
OCIl subsidy, while maintaining income tiering, especially below 50% MOHCD AMI and

7 above 80% MOHCD AMI if required by other financing sources, as agreed upon with OCII
and ensuring an adequate debt service coverage ratio consistent with OCII/MOHCD
Underwriting Guidelines.

Sponsors must evaluate inclusion of GP Equity as both a source and use to increase tax
credit basis, to the extent that a meaningful amount of GP Equity is available for this

8 purpose. In addition, Sponsor will provide an analysis regarding the sizing of the deferred
developer fee and will study scenarios to reduce/eliminate the associated increase to the
OCll gap loan.

Sponsors must continue to assess the probability of receiving an award under the MIP
program, along with its associated state tax credits, including providing scoring for these

9 permanent financing sources relative to previous funding rounds. In addition, Sponsors will
evaluate potential impacts to overall schedule and identify an alternative financing plan if
anticipated permanent sources are ultimately infeasible.
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10

11

12

13

14

15

16

Sponsor must: a) provide for MOHCD review of the Request for Proposals (RFP), or other
lender solicitation method, for equity investors and lenders before it is finalized and
distributed; b) provide for MOHCD review of all raw financial data from developer or
financial consultant prior to selection; c) provide for MOHCD review and approval of all
selected investors and lenders; and, d) provide for MOHCD review and approval of all
Letters of Intent from financial partners.

Sponsors must continue to monitor and mitigate construction costs. As needed, Sponsors
will identify and recommend opportunities for value engineering, subject to OClI review.

Sponsors must provide OCIl and HSH with a refined services plan and proposed staffing
levels that meet OCII/MOHCD underwriting standards and HSH staffing guidelines prior to
gap loan approval. Any changes to the current proposed staffing will need to be presented
to OCII/MOHCD and HSH at least 90 days prior to gap loan approval.

Sponsors must continue to conduct community outreach, in collaboration with OCIl and
HSH where appropriate, and conduct community outreach to solicit input, address
concerns, and educate community members on various aspects of the Project.

Sponsors must provide OCII with detailed monthly updates via the OCIl Monthly Project
Update, and/or via regular check-ins with OCII staff, including on: a) Community Outreach
Completed; b) Outcomes achieved related to racial equity goals; and c) Commercial use
programming.

Prior to application submission to TCAC/CDLAC, Sponsors will provide an analysis of the
Project’s competitiveness for financing if units within the Project are no longer designated
as permanent supportive housing. To the extent that analysis demonstrates that the Project
is competitive without permanent supportive units, identify resources needed to maintain
income restrictions for lower AMI units.

Sponsors will provide a market study analyzing current market rents

and identify an approach for lease-up of higher AMI units. The approach will address
whether or not restricted rents are viable, identify whether or not concessions may be
needed and if so, what concessions may be appropriate. Sponsors will ensure that any
concessions, if anticipated, are addressed in budget assumptions.

Prior to Gap Loan Closing

1

Sponsor must provide any true debt analysis related to the interest rate for the OClI loan.

During Construction
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Sponsors must provide a draft early outreach plan within the first 3 months of construction
commencement of a project the Project.

Sponsor will provide bank construction budget with pay app for approval to MOHCD PM,
when Sponsor starts pulling on construction loan.

Sponsors must provide initial draft marketing plan within 12 months of anticipated TCO,
outlining the affirmative steps they will take to market the project to the City’s preference
3 program participants, including COP Holders, Displaced Tenants, and Neighborhood
Residents, as well as how the marketing is consistent with the Mayor’s Racial Equity
statement and promotion of positive outcomes for African American San Franciscans.

Sponsors in coordination with OCII must submit an updated 1% year operating budget and
20-year cash flow — if any changes have occurred — by November 1% before the year the
project will achieve TCO so that OCll and MOHCD may request the LOSP subsidy. Any

4 assumptions on tenant-paid rent for LOSP-supported units, and income restrictions for the
referrals from the Coordinated Entry System must be submitted for review to HSH and
adjusted according to HSH's direction. All submissions will be subject to further refinement
in coordination with OCIl and HSH.

10. LOAN COMMITTEE MODIFICATIONS
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11. LOAN COMMITTEE RECOMMENDATION

Approval indicates approval with modifications, when so determined by the Committee

Daniel Adams
Director, Mayor’s office of Housing and Community Development

B/Approve 1 Disapprove [J Take No Action

Signed by:
Signature: f_nwva L Lo

E09C20545F78457...

Salvador Menjivar
Director of Housing, Department of Homelessness and Supportive Housing

M/Approve L] Disapprove [ Take No Action

DocuSigned by:

Signature: (¢ . fue v

4471E0DF5946486...

Marc Slutzkin
Deputy Director, Office of Community Investment and Infrastructure
Q/Approve [ Disapprove [J Take No Action

DocuSigned by:

Signature: f_mm A

712ADC1A618C472.

Vishal Trivedi on behalf of Anna Van Degna
Director, Controller’s Office of Public Finance
Q’Approve [ Disapprove [ Take No Action

DocuSigned by:
Signature: (T/,‘SIMVL i

63D9B405CF594FF .
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Attachment A: Project Milestones and Schedule

Performance Milestone Due Date Notes

Predevelopment Loan

Predev Financing Loan Committee Complete Original Loan approved August 2024
Pending Loan Committee approval of this

OCIl Commission Approval 2/3/26 request

Execution of Predevelopment

Loan/Acquisition Docs February 2026

Community Outreach Plan

Draft Due Complete
Community Mtg #1 Complete
Community Mtg #2 Complete

Development Team Selection

Architect Complete Part of developer selection

General Contractor Complete

Owner’s Representative Complete Part of developer selection

Property Manager Complete Part of developer selection

Services Provider Complete Part of developer selection
Design

Submittal of Schematic Design & Cost Estimate Complete

Submittal of Design Development & Cost Estimate  March 2026

Submittal of 50% CD Set & Cost Estimate August 2026
Submittal of Pre-Bid Set & Cost Estimate (75%-80%
CDs) November 2026

Enviro Review/Land-Use Entitlements

Planning Basic Concept/Schematic Design Approval Complete November 2025
CEQA Enviro Review Submission Complete Exempt, AB 1449
NEPA Enviro Review Submission May 2027 Pending MIP award
Tentative Map Application Complete Submitted August 2025
Final Map Application February 2026

Permits
Building / Site Permit Application Submitted Complete Submitted December 2025

Addendum #1 Submitted July 2026
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Addendum #2 Submitted July 2026

Request for Bids Issued November 2027

Services Plan Submission
Preliminary Complete
Final July 2027

Additional Financing

MOHCD Preliminary Gap Financing Application January 2027
CalHFA MIP Application March 2027
Construction Financing Solicitation August 2027
AHP Application March 2027
CDLAC/TCAC Application May 2027

LOSP Funding Request December 2029

Construction Loan Closing

Gap Loan Approval October 2027

Construction Loan Closing February 2028

Construction Start February 2028

Notice to Proceed February 2028

Groundbreaking Celebration TBD Press release through Mayor’s Office

Marketing/Rent-up

Early Outreach Plan Submission April 2028

Marketing Plan Submission June 2029

Commence Marketing December 2029

100% Occupancy September 2031

Ribbon Cutting/Grand Opening Celebration TBD Press release through Mayor’s Office

Permanent Conversion

Temp Cert of Occupancy June 2030
Cost Certification May 2032
Conversion of Construction Loan to Permanent

Financing May 2032

8609 from TCAC May 2032
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Attachment B: Organizational Chart

OWNER
Mission Bay 4 East Assoclates 2
a California Uimited Partnership

January 23, 2026
Page 45 of 56

ADMINISTRATIVE GENERAL PARTNER
CDMB4E 2, LLC
a California Limited Liability Company
0075% Owner

MANAGING GENERAL PARTNER
BHPMSS MB4E, LLC,
a California Umited Uability Company
.0025% Owner

LIMITED PARTNER

Tax Credit Investor
99.9% Owner
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Attachment C: Development Staff Resumes
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1/04 — Current
San Francisco, CA

9/97 — 12/03
San Francisco, CA

5/95 - 9/97

San Francisco, CA

8/91 - 5/95
San Francisco, CA

1/88 - 5/91
San Francisco, CA

EDUCATION

CHARMAINE D. CURTIS

415-609-4996 | charmaine @curtis-development.com

PRINCIPAL, Curtis Development
Curtis Development, one of few African-American and female led development
companies located in California, focuses on high quality, impactful urban infill
multi-family and mixed-use projects serving households at all income levels.
Highlighted work:
= Co-developing 148-unit below market rate condominium project in
Mission Bay and 203-unit affordable high rise South of Market.
= Co-developed 162-unit market rate rental project in Oakland, CA.
= Obtained first SB 35 approval in San Francisco.
= Oversaw master planning and entitlements for the redevelopment of 600-
unit Potrero Terrace & Annex public housing into an approximately 1,700
unit mixed-income development.

PRESIDENT, A. F. Evans Development, Inc.

Oversaw multi-family development activities throughout California and
Washington for mid-sized development company supervising a staff of 9 project
managers and 2 assistant project managers in San Francisco and Seattle.
Projects included mixed-use infill housing both for rent and for sale, garden style
apartments, and acquisition and rehabilitation of affordable and market rate
income properties. Oversaw the development of about 4,000 units in multi-family
and mixed-use projects throughout California and Washington with a value of
nearly $300 Million.

PRINCIPAL, Charmaine Curtis Housing Development Consulting

Provided project management services primarily to non-profit housing developers
and social service agencies. ldentified development opportunities and performed
due diligence activities for property acquisition. Assessed project feasibility
including land use and building analysis.

DIRECTOR OF HOUSING DEVELOPMENT, Mercy Housing California
Coordinated and oversaw affordable housing development projects throughout
California including identifying new development opportunities, assessing project
feasibility, and supervising seven project managers in four cities. Set annual
housing production goals and assessed available financial and staff resources.

PROJECT MANAGER, McKenzie, Rose & Holliday Development, Inc.
Instrumental in start-up of real estate development company. Managed several
projects including pioneering live/work loft condominium projects in San
Francisco’s South of Market neighborhood.

= Minority Developers Professional Certificate Program, MIT
= University of California, Berkeley; Master of City Planning
» Dartmouth College; Bachelor of Arts, Major - Government/Economics



Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Middle Income Steering Committee — Meta/SPUR/Terner Center

Board of Directors, Golden Gate National Parks Conservancy
Architecture Program Advisory Board, University of San Francisco
Lambda Alpha International

Board of Directors, SPUR (Executive Board and Co-Chair, Project Review
Committee) 2003-2019

AFFILIATIONS

RECOGNITIONS SF Business Times 100 Most Influential Businesswomen
ELEVATE Industry Impact Award from CREW and The Registry
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JACKSON RABINOWITSH

PROFESSIONAL WORK EXPERIENCE

Jackson Rabinowitsh Affordable Housing Consulting
Owner/Principal, Project Manager June 2024 — Present

e Provide a range of project management and strategic consulting services for clients developing affordable
housing throughout the Bay Area.
e C(Clients have included Curtis Development and Supportive Housing Community Land Alliance.

Tenderloin Neighborhood Development Corporation (TNDC), San Francisco, CA

Senior Project Manager May 2022 — June 2024
Project Manager February 2020 — May 2022

e Managed all aspects of five affordable housing developments including scattered site acquisition rehab, new
construction, and a range of housing types including special needs, family, and senior.

e Provided strategic oversight for two of TNDC’s westside projects in the City’s Sunset district.

o Represented TNDC at hearings, community meetings and events, and in press throughout highly politicized
community engagement processes.

e Supervised Assistant Project Manager and Project Manager staff with a focus on developmental growth and
retention.

e Participated in interdepartmental strategic initiatives aimed at organizational financial sustainability.

Santa Clara County Housing Authority, San Jose, CA

Project Manager March 2018 — January 2020

e Managed two affordable rental housing projects for families and seniors, consisting of 182 units including 40
permanent supportive housing units.

e QOversaw major value engineering and building permit amendment processes to mitigate cost overruns due to
utility-related delays predating my involvement with the projects.

e Negotiated major change order / construction contract amendment with general contractor to address cost
escalation and extended general conditions resulting from schedule delays.

e Managed capital stack modifications consistent with tax credit and tax-exempt bond regulations.

e Performed financial analysis, created pro formas and development budget tracking tools, and procured
supplemental soft loans to balance budgets.

e Coordinated marketing, lease-up, and stabilization with 3" party property manager, 3" party service provider,
and rental subsidy program staff.

e Managed permanent financing conversion.
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JACKSON RABINOWITSH

Hello Housing, San Francisco, CA

Project Manager March 2017 — September 2017
Associate Project Manager March 2016 — March 2017

e Qversaw acquisitions for 31 properties including a bulk purchase of 26 tax defaulted properties from the
Alameda County Tax Collector.

e Managed all aspects of residential rehabilitation projects.

e Negotiated and managed lump sum and guaranteed maximum price contracts.

e Implemented federally-funded home rehabilitation programs on behalf of municipalities, oversaw
improvements to program design, allocated and directed staff and consultants, managed contracts with
municipalities and independent contractors, managed fiscal year budgets for municipal clients.

e Facilitated the release of approximately 1,000 liens in partnership with City and County agencies.

Habitat for Humanity Greater San Francisco, San Francisco, CA

Assistant Project Manager October 2013 — March 2016

e Supported two Project Managers and VP of Real Estate in funding proposals, property due diligence and site
acquisition, feasibility, contract management, and reporting to Board of Directors.

e Prepared Bureau of Real Estate public report packages for Planned Unit Developments.

e Facilitated interdepartmental planning meetings involving staff and Board committees.

e Spoke publicly on behalf of organization at City Council, Planning Commission, and local funder meetings.

e Facilitated organizational process improvements including consulted technology systems audit.

e Legal document review including service agreements, funding agreements, real estate and HOA documents.

BRIDGE Housing Corporation, San Francisco, CA

Occupancy Coordinator March 2013 — October 2013
Occupancy Specialist September 2010 — March 2013
Leasing Agent August 2009 — September 2010

e Created rent and income matrices, unit designations and rent rolls.

e Managed rent concessions to meet occupancy deadlines, represented BRIDGE during TCAC audits.
e Analyzed portfolio metrics and reported key indicators to senior leadership.

e Worked with asset managers to address occupancy issues at distressed properties.

o Created LIHTC compliance training curriculum and trained all new office and site staff.

LICENSES
State of California Bureau of Real Estate, Licensed Salesperson 2017

PROFESSIONAL DEVELOPMENT & COMMUNITY ACTIVITIES
Local Initiatives Support Corporation, Advanced Housing Development Training Institute Program October 2019

San Francisco Eastern Neighborhoods Democratic Club, Founding Member, Transportation Director 2017 - 2018

EDUCATION
Bachelor of Arts, Psychology, University of Colorado, Boulder 2003 - 2007
Business Intensive Certificate, Applied Business, University of Colorado, Boulder Summer 2007
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Cathy Davis, MSW

Professional experience

Executive Director, Bayview Hunters Point Multipurpose Senior Services, 2010 to present
Responsibility for supervision of all staff, reporting to Board of Directors
Liaison and advocate for agency sponsored housing development activities
Oversight of agency budget and ongoing fundraising/ grant writing
Representing the agency in civic and political arenas, advocating for senior services
Maintaining contract compliance and developing new programs
Administrator of adult day health center
Represent the agency in all phases of housing development partnerships

Adult Day Health Director, Bayview Hunters Point Multipurpose Senior Services, 1984-2010
Organized and developed the adult day health center in 1984. Responsible for the day to to day
operations and served as leader of the multidisciplinary health care team, supervision of staff.

Served as the deputy director of the agency managing budgets, writing funding proposals, writing
evaluation reports, organizing fundraisers. Wrote grants for and managed the following
programs: Meals, Money Management, Health, Senior —Ex Offender Program and Senior Housing

Assistant Director, Bayview Hunters Point Multipurpose Senior Services, 1978 - 1984

Responsible for daily operations and program content of the agency’s multipurpose senior
center. Developed a senior service and recreation program from a core of 20 seniors to
programing for over 500 seniors. Initiated senior involvement, and supervised staff.

VISTA Volunteer, Decatur, lllinois, 1976- 1978
Outreach Worker for seniors at Community Health Clinic, Decatur, Illinois

Education BA Anthropology/ Sociology, Eisenhower College Seneca Falls, NY
MSW Program Administration, San Francisco State San Francisco, CA

Leadership Experience

Mayor’s Long Term Care Coordinating Council

Lecturer, San Francisco State University, Dept of Social Work
Chair, Board of Directors, Family of Women Inc.

Chair, San Francisco Paratransit Coordinating Council

Chair, Board of Directors, IHSS Consortium

An over forty five year commitment to developing senior services

Initiated the Bayview Hunters Point Adult Day Health Center, Money Management Program,
Case Management Services and Housing Advocacy

Coordinated annual Black Cuisine Street Festival for over 43 years

Initiated Nutrition Program and incorporated Western Addition senior programs into agency
Took on leadership advocacy role low income housing in San Francisco

Organized the development of 1751 Carroll - 120 units of senior housing/ new senior center
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EDUCATION

UNIVERSITY OF CALIFORNIA, DAVIS Davis, CA
Bachelors of Arts in Communications Graduation: September 2020
RELEVANT EXPERIENCE

Project/Field Engineer | Swinerton - San Francisco, CA May 2023 - Sept. 2025

= Reviewed and verified submittals and RFIs via Procore and Colbidocs, ensuring alignment with project specs before contractor
transmission.

* Conducted on-site QA/QC inspections to ensure construction follows drawings and specs; resolve deviations with architect and
inspector.

= Write OAC meeting notes, daily field reports, and update monthly financial and construction progress reports to the owner.

= Verified subcontractor labor/material costs in Excel to support change order preparation.

* Compiled contract closeout documents (manuals, warranties, as-builts, etc) and arranged district training for equipment operation
and maintenance.

= Developed and coordinated a Move Management Plan for eight teachers relocating to the new science classrooms, ensuring minimal
disruption to teaching.

Project: Hercules MS & HS Science building. Orinda Union School District Elementary Schools renovation. Onsite project engineer
representing owner in the education sector.

Assistant Project Manager | Mercy Housing California — San Francisco, CA Jul. 2021 — Apr. 2022

= Assisted the Project Manager in all phases of development, including financial feasibility analysis, design development oversight,
securing financing, budget management, and procuring third-party consultants.

= Collaborated with the Project Manager to coordinate with asset management, property management, and resident services during the
pre-development phase, ensuring seamless tenant relations.

* Performed routine administrative support tasks as required.

Projects: Laguna Honda Senior Housing (San Francisco), 1939 Market Street (San Francisco), 1633 Valencia Street (San Francisco),
and 1245 McKay Avenue (Alameda).

Assistant Project Manager | Resources for Community Development — Berkeley, CA Oct. 2020 — Jul. 2021
= Prepared and assembled funding applications (e.g., CDLAC/TCAC, NPLH, AHP, Measure A1, AHSC).
= Conducted research on locational and site-specific amenities.

= Created maps, graphic attachments, and supporting documents.

= Drafted narratives, letters, certifications, and reports.

* Organized and compiled budgets, graphics, attachments, and documentation for applications.

= Prepared and distributed RFP and RFQ documents for vendor and consultant procurement.

= Reviewed, ranked, and negotiated vendor and consultant proposals.

= Prepared and managed contract approval worksheets.

* Conducted feasibility analysis of new and existing properties.

= Researched site zoning and locational amenities for development opportunities.

= Input financial and property data into pro forma and financial templates.

= Facilitated and documented virtual community meetings to support neighborhood project acceptance.

Projects: Quetzal Gardens (San Jose), Nellie Hannon Gateway (Emeryville), and Empyrean Towers (Oakland)
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Attachment D: Description of Asset Management Services

Sponsors are preparing an asset management plan for the Project. An assessment of the plan will be
included in the request for preliminary gap loan commitment.
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Attachment E: Threshold Eligibility Requirements and Ranking Criteria

In November 2024, OClI staff released an RFQ to develop, own and operate affordable rental housing
units, including units set aside for households experiencing homelessness at Block 4 East. The RFQ
established the following program requirements:

Block 4 East Development Program Summary

e Preference Holders

Target population e Low-income families

e Approx. 20% of units designated for households experiencing
homelessness

Number and type of Up to 165* high quality units with a target mix of:

units e 25% one-bedroom

e 50% two-bedroom

e 25% three-bedroom

Area Median Income | Tiered income levels targeted to meet the needs of preference populations,

(“AMI”) and rent including Preference Holders, at up to 80% MOHCD AMI, provided that the
restrictions average AMI for all affordable units is at or below 60% AMI in accordance
with the Mission Bay Housing Policy
Commercial Ground floor space for community or neighborhood serving commercial use
Parking Vehicle: provide resident parking to the extent financially feasible
Bicycle: Class | bicycle parking spaces at a target ratio of 1 space for every 2
units

*0OCll is limited to 165 units under the OPA. OCll’s development authority may be expanded, and the number of affordable
units on Block 4 East may be increased and the site may be developed in one or more buildings and/or phases.

Responses were due in January 2024. OCll received four proposals from the following applicant teams:

1. Curtis Development as lead developer and Bayview Senior Services as co-developer
a. Architect: Y.A. studio
b. Property Manager: JSCo
c. Services Provider: BSS
d. Workforce Representative: Davis & Associates Communications, Inc.

2. Mercy Housing California (“MHC”) as lead developer with Booker T. Washington Community
Service Center as co-developer; and Tenderloin Neighborhood Development Corporation
(“TNDC”) as lead developer with Young Community Developers (“YCD”) as co-developer

a. Architect: Kennerly Architecture & Planning, Inc.
b. Property Manager: TNDC and MHC

c. Services Provider: TNDC and MHC

d. Workforce Representative: Monte Wilson and YCD

3. Related California (“Related”) as lead developer and Bernal Heights Neighborhood Center as co-

developer
a. Architect: Mithun
b. Property Manager: Related Management Company
c. Services Provider: Lutheran Social Services
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d. Workforce Representative: TBD, intended to procure if selected
4. San Francisco Housing Development Corporation (“SFHDC”) as lead developer and MidPen as
co-developer
a. Architect: David Baker Architects
b. Property Manager: MidPen Property Management Corporation
c. Services Provider: SFHDC and MidPen Resident Services Corporation
d. Workforce Representative: SFHDC, potential for consultant support

Selection Process and Criteria

An 8-person, interdisciplinary evaluation panel interviewed all four teams and scored their submittals.
The panel consisted of representatives from the Mission Bay Citizens Advisory Committee, MOHCD,
HSH, OCII (Design, Project Area Management, and Housing). OCIll contract compliance team
participation also ensured adherence to the RFQ procedural guidelines and provided analysis of the
Workforce and Contracting Action Plan sections of each submittal. The panel used the following scoring

criteria:
Max. Points Criteria
30 Development Vision
10 Development approach:
5 Design approach
5 Property management approach
5 Supportive services approach
5 Marketing approach
70 Team Experience and Capacity
10 Applicant team composition and structure
10 Lead Developer experience and capacity
10 Co-Developer experience and capacity
10 Architect experience and capacity
10 Equal Opportunity Program/Workforce and Contracting Action Plan
10 Services provider experience and capacity
10 Property Manager experience and capacity
100 Total Points

The proposal from CD and BSS received the highest total points. Based on the results from the
evaluation panel, OCII staff recommended that CD and BSS be selected to develop the Project. The
recommendation was heard by the OCIl Commission on May 21, 2024.
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Attachment F: Site Map with amenities
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Attachment G: Elevations and Floor Plans
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Updated 1/16/2026
Acquisition costs by Unit/Bed/SF Construction by Unit/Bed/SF Soft Costs By Unit/Bed/SF Total Development Cost (Not including Land] Subsidy
Acq/unit Acq/BR Acqllot sq.ft | Const/unit Const/BR Const/ sq.ft" Soft/unit Soft/BR Soft/ sq.ft® TDClunit TDC/BR TDC sq.ft® Subsidy / unit Leveraging ”
Delta of Subject and Comparable Projects| $  (1,214)[ $ (719)| -5.563893648| $ 85,813 [ § (34,657)| § 2|s 9442 | (18,210)[ $ 12)s 93,752 [ § (53,758)[ $ “2)s 163,785 TAT%
Delta Percentage -100%) -100%) -100%) 12%) -8%) 0%) 4% -14%) -6%) 10%) 9%) %) 62%) -103%
Mission Bay South Block 4 East Phase 2 | B - |s - |s - |s 823,795 § 402,399 | § 655] s 229390 | § 112,050 | § 182|s  1,053185] s 514,449 | § 837 s 429,614 59.2%
Comparable Projects I Average:| $ 1,214 | § 719 | $ 5.56 | $ 737,982 | $ 437,056 | $ 653 | § 219,947 | $ 130,260 | $ 195| § 959,433 | § 568,207 | $ 849 | $ 265,829 72.3%
Costs lower than comparable average (within (i allas (i
Jos)| comparable average
(within 10%
Building Square Footage Total Project Costs
Lot sq.ft Completion/ 4 ¢ nits #0of BR' Res.? NonRes. Sq. ft. Total sg. ft. Acq. Cost® Constr. Cost* Soft Cost Total Dev. Cost | | .1 subsidy
start date wlacq costs
ALL PROJECTS Average:| 36,388 142 243 149,304 13,464 161,651 $ 204,887 | $ 106,699,828 | $§ 32,206,576 | $ 139,069,109 | § 36,402,407
Comparable Projects Completed (filtered), Average:| 31,226 160 261 160,063 19,527 179,590 $ 33753 | § 103,854,508 | $ 24,510,595 | § 128,604,279 | $ 43,580,581
gEc/ect it fitoree) Average:| 36,433 149 290 166,829 14,818 181,647 $ 16,667 | $ 128,261,002 | $ 31,825120| $ 160,102,789 | § 47,951,931
Projects in itored) Average:| 32,599 151 225 149,958 9,391 158,008 $  507405|$ 106,868,505 $ 44,694,789 | § 151,998,213  $ 30,573,292
Notes on Financing LI 10 P e
Total Comparable Projects Average:| 33,419 153 259 158,950 14,579 173,081 $185,942 $112,994,672 833,676,835 | $146,901,761 | $40,701,935 | CET N (e.g., Type Il over Stories Pt
Type l) childcare center)
Mission Bay South Block 4 East Phase 2 22,869 | 21112028 233 477 293,162 - 293,162 - |s 191,944,265 | § 53,447,800 [ $ 245,392,065 [ § 100,100,000 Type | 23
Delta of Subject and Comp Project Averages| -10,550 80 218 134,212 -14,579 120,081 ($185,942) $78,949,593 $19,770,965 $98,490,304 $59,398,065
Delta Percentage 30% 52% 85% 84% ~100% 69% ~100% 70% 55% 67% 146%
[PROJECTS cComPLETED Building Square Footage Total Project Costs
S Comments (stage of
Project Name Address Lotsqit Compl. Date # of Units #of BR' Res.? Non-Res. Total Acg. Costd Constr. Costd Sot Cost i . Local Subsidy5 | Notes on Financing Building Type Stories designipricing; date of LC;
jacquisition costs e -
1950 Mission Street 1950 Mission Street 36,59 Mar21 157 262 113432 48,142 161574 -~ [s 108,523,506 | § 15,171,496 | 123,695,002 | S 44945740 [HCD AHSC Loan [rype 1A o Paseo Des Artes
[2060 Folsom Street [2060 Folsom 075 May-21 127 252 165,648 11810 167458 154,931 7281229 20100172 § 107,516,332 31,697,110 |HCD AHSC Loan [Type 1B 9 [WIAHSC o SouM
661 Florida 661 Florida Street 000 Oct22 130 199 126,830 250 136,080 125,091 79721847 20545793 § 100,392,731 33,826,507 |HCD MHP Loan Type 18 9 5.400+/- POR
[021 Howard Family 021 Howard Street 893 Aug:23 203 250 235,680 570 237,650 = 124,783,962 36248774 | $ 161,032,736 46,468,120 | CalFia MIP/ 4% LIHTC [Type 1A 18 |y =
[BPUY - Balboa Park Upper YardKapuso Family 2430 San Jose Ave 699 Sep-23 131 217, 164,636 10.741 175377 = 88,910,895 26483667 § 117,394,562 30,493,722 [4% Credits; HCD IIG & AHSC [ Type 1B 89 [app: Adjacent to BART. Early
Mission Bay S. B1. 9A-HomeOwn Family [400 China Basin Street 839 Sep24 148 281 129,712 50351 180,063 = 97,321,708 29936428 § 127,258,136 [oci i6 [Typel 0 e
600 7:h Street (fmiy. 801 Brannan) - outler family and PSH wing600 7th Street 37,800 Mar-25 21 334 181534 4223 185757 5 10000 [ $ 118628249 | § 19654482 | 5 138292,731 | 8 z 4% Creaits: HCD 1G & NPLH [Type s [commercial sem-warm shell 4
[730 Stanyan [730 Stanyan Steet 37813 Sep25 760 22 173,030 19.728 192758 | S =s 126,664,665 | § 25,943,948 | § 163,252,004 | S 68,528,927 [4% Credits; HCD MHP. Typel 8 [RsEbE R T
PROJECTS UNDER CONSTRUCTION Building Square Footage Total Project Costs
i ! : Total Dev. Cost wiacq : - — ) Comments (stage of
Project Name Address Lot sqit Compl. Date # of Units #of BR Res. Non-Res. Total Acg. Costd Constr. Costd Sot Cost e Local Subsidys [ Notes on Financing Building Type Stories
[Transbay 2 EAST - Family OCI (Mercy) 200 Folsom 2113 Aug:26 T84 312 192,301 5,406 200.707] s s 167.203417 | 5 32845746 | § 200,049,163 | 72.972,179 |4% Credils, AHSC, IG Typel 17
1515 svn 1515 South Van Ness Ave 35714 0ct26 168 333 191,720 8622 200343 [ 5 30,000 | 5 135,388,265 | $ 32271393 167,689,658 [ 5 43,633,623 |4% credits, HOD MHP Type 18 9
Sunnydale Biock 9 ep 52272 Mar-27 o5 225 116,465 27425 143,890 | 5 20000 [ 5 82,191,325 | 30358222 | § 112,569,547 |5 27,249,990 |a% Creaits; HeD 16 & AtsC [ rype va over 1 5
Ender i Average: 36,433 149 290 166,629 14,818 181,647 s 1666715 128,261,002]s 31,825,120 s 160,102,789 47,951,931
[PROJECTS IN PREDEVELOPMENT Building Square Footage Total Project Costs
Comments (stage of
Project Name. Address Lotsat e # of Units #ofBR! Res? Non-Res. Total Acq. Cost Constr. Costd Soft Cost Total Dev. Costwiacd | Local subsidy | Notes on Financing Building Type Stories designipricing; date of LC;
{enticlpated) unusual conditions such as
1539 arket sveet 1939 Market Streel 860 Sep26 187 a7 135,537 1,640 ta777 ]S 130,017,302 276,078 163,193,470 52,360, L AHSC pe 15 ST
(C4.3 Treasure Island Califonia & Ave £ 000 Jan-27 150 0 212416 15,637 227,953 127,259,680 511,334 178771.014 46,903,604 | TCAC 4%, HOD, AP ype IIA 5 stories over o 6 e
1234 Great Highway 1234 Great Highway 125 Dec- 199 0’ 157,127 6,619 163,746 1,663,694 127,371,724 812,559 185,847,977 363,698 [TCAC, MHP, IG. pe 8 (one-story ADHCC) PETg TS
[249 Pennsylvania 249 Pennsyivania 625 Jun- 125 I 124,000 - 124,000 644,119 473,927 224,945 12,342,991 982,240 | TCAC, MHP., IIG. ype ll ovr Type | 7 T2 . 2
650 Dvisadero 650 Divisadero 500 Oct o7 B 103,000 2800 105,800 275,000 030,164 599,111 01,904,275 579,990 e 10 [High rse: Concept 471112025
[Resenvoir Buiding A (Balboa) [Balboa Res Bidg A 842 Feb- 159 5 162960 29750 192710 231,507 108,461,468 596,207 70,289,182 249,371 [CDLAC ype 18 6 r g
[Reservoir Buiding E (Balboa) Balboa Res Bidg £ 3,240 Feb- 128 232 154,667 154,667 230,112 102,565,183 843,290 51,636,585 574,144 [AHSC pe l over 1A 7 includes infrastr cosis; 90%CD
[in Predevelopment Average: 32,509 757 225 749,958 5,397 758,008 507,405 706,868,505 44,694,789 751,998,213 30,673,202

1/16/2026
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MOHCD Proforr

ma - Predevelopment Financing Sources Uses of Funds

Application Date: 9/26/2025 # Units: 233
Project Name: Mission Bay South Block 4 East Phase Il # Bedrooms: I:l LOSP Project
Project Address: 3rd Street # Beds:
Project Sponsor: Curtis Development
Total Sources C
SOURCES 5,000,000 | B | | | [ 5,000,000 ]
Name of Sources: MOHCD/OCII | | | | |
USES
ACQUISITION
Acquisition cost or value 0
Legal / Closing costs / Broker's Fee 0
Holding Costs 0
Transfer Tax 0
TOTAL ACQUISITION [ 0 0 0 0 0 0
CONSTRUCTION (HARD COSTS)
[Unit C i hab 0fInclude FF&E
Commercial Shell Construction 0
Demolition 0
Environmental Remediation 0
Onsight Improvements/Landscaping 0 c
Offsite Improvements 0 lin item costs
Infrastructure Improvements 0]HOPE SF/OCII costs for streets etc. as a % of hard|
Parking 0 costs
GC Bond Premium/GC Insurance/GC Taxes 0
GC Overhead & Profit 0
CG General Conditions 0
Sub-total Construction Costs [ 0 [ 0 [ 0 [
Design Contingency (remove at DD)
Bid Contingency (remove at bid)
Plan Check Contingency (remove/reduce during Plan Review)
Hard Cost Construction Contingency 0[5% new construction / 15% rehab
Sub-total Construction Contingencies | 0 0 0 0 [ 0
TOTAL CONSTRUCTION COSTS 0 0 [ 0 [ 0 [
SOFT COSTS
Architecture & Design
See MOHCD A&E Fee Guidelines:
Architect design fees 2,758,781 2,758,781 ) ports d-f
Design St to the Architect (incl. Fees) 0 0
Architect Construction Admin 0 0
i 0 0
Additional Services 0 0
Sub-total Architect Contract 2,758,781 0 0 0 0 0 2,758,781
Other Third Party design consultants (not included Consultants not covered under architect contract;
under Architect contract) 452,400 452,400 [name consultant type and contract amount
Total Architecture & Design 3,211,181 0 [} 0 [} 0 3,211,181
Engineering & Environmental Studies
Survey 16,500 16,500
Geotechnical studies 186,300 186,300
Phase | & Il Reports 19,605 19,605
CEQA / Environmental Review consultants 0 0
NEPA /106 Review 30,000 30,000
CNA/PNA (rehab only) 0
Other environmental consultants 0[Name consultants & contract amounts
Total Engineering & Environmental Studies 252,405 [] 0 0 0 [] 252,405
Financing Costs
Construction Financing Costs
C ion Loan Origination Fee 0
C ion Loan Interest 0
Title & Recording 0
CDLAC & CDIAC fees 0
Bond Issuer Fees 0
Other Bond Cost of Issuance 0
Other Lender Costs (specify) 0
Sub-total Const. Financing Costs 0 0 0 0 0 0 0
Permanent Financing Costs
Permanent Loan Origination Fee 158,250 158,250 |
|Credit Enhance. & Appl. Fee 0 |
|Title & Recording 0 |
Sub-total Perm. Financing Costs 158,250 0 0 0 0 0 158,250
Total Financing Costs 158,250 0 [} 0 [} 0 158,250
Legal Costs
Borrower Legal fees 15,000 15,000
Land Use / CEQA Attorney fees 0
Tax Credit Counsel 0
Bond Counsel 0
Lender Counsel 0
Permanent Lender Counsel 0
Other Legal (specify) 0
Total Legal Costs 15,000 0 0 [] 0 0 15,000
Other D Costs
Appraisal 8,500 8,500
Market Study 7,500 7,500
* |Insurance 47,373 47,373
* |Property Taxes 0
Accounting / Audit 0
* O izati Costs. 3,033 3,033
Entitlement / Permit Fees 25,000 25,000
ing / Rent-up 0
[$2,000/unit; See MOHCD UMW Guidelines: |
* |Furnishings : ports-and-fc
PGE / Utility Fees 75,000 75,000
TCAC App / Alloc / Monitor Fees 113,802 113,802
* |Financial Consultant fees 7,000 7,000
C ion Management fees / Owner's Rep 120,000 120,000
Security during Construction 0
* |Relocation 0
Other (CDLAC Fee) 106,200 106,200
Other (CDLAC Performance Deposit) 0 Totarsoft
Other (specify) 0 Cost
Total Other Development Costs 513,408 [] 0 [] 0 [] 513,408 as % of Total
Soft Cost C Soft Costs
[Contingency (Arch, Eng, Fin, Legal & Other Dev. 134,371] o] 0] o] 0] o] 134,371]Should be either 10% or 5% of total soft costs. 3.2%)
TOTAL SOFT COSTS 4,284,615 0 0 0 0 0 4,284,615
RESERVES
* |Operating Reserves 0
Replacement Reserves 0
* [Tenant Improvements Reserves 0
Other (specify) 0
Other (specify) 0
Other (specify) 0
TOTAL RESERVES 0 0 0 0 0 0 0
DEVELOPER COSTS
Developer Fee - Cash-out Paid at Milestones 715,385 715,385
Developer Fee - Cash-out At Risk 0
Commercial Developer Fee
Developer Fee - GP Equity (also show as source)
Developer Fee - Deferred (also show as source) 0
Need MOHCD approval for this cost, N/A for most
Development Consultant Fees 0|projects
Other (specify)
TOTAL DEVELOPER COSTS 715,385 0 o 0 0 0 715,385
TOTAL DEVELOPMENT COST 5,000,000 0 0 0 0 0 5,000,000
Development Cost/Unit by Source 21,459 0 0 0 0 0 21,459
Development Cost/Unit as % of TDC by Source 100.0% 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
Acquisition Cost/Unit by Source [ o] of o] of o] of o] |
Construction Cost (inc Const Contingency)/Unit By Source | D| 0| D| 0| D| 0| D| |
Construction Cost (inc Const Contingency)/SF 0.00] 0.00] 0.00] 0.00] 0.00] 0.00] 0.00] |
*Possible non-eligible GO Bond/COP Amount:
City Subsidy/Unit 21,459
Tax Credit Equity Pricing: N/A
Construction Bond Amount: N/A]
Construction Loan Term (in months): N/A
Construction Loan Interest Rate (as %): N/A

1of1
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MOHCD Proforma - Permanent Financing Sources Uses of Funds

Application Date: 9/26/2025 # Units: 233
Project Name: Mission Bay South Block 4 East Phase II #Bedrooms: (475 LOSP Project
Project Address: 3rd Street #Beds:
Project Sponsor: Curtis Development
Total Sources
SOURCES 15,700,000 | 1,000,000 | 2,000,000 245,392,065 |
Tax Credit | State Tax CalHFA Perm
Name of Sources: MOHCD/OCII |Equity Credit Equity _|Loan CalHFAMIP | AHP
USES
ACQUISITION
[Acquisition cost or value
Legal / Closing costs / Broker's Fee
Holding Costs
Transfer Tax
TOTAL ACQUISITION 0 0 0 0 0 0 0 0
CONSTRUCTION (HARD COSTS
* [Unit G i 53,946,084] _ 60,105,600 20,497,950 15,700,001 1,000,000] 2,000,000 153,249,63
N Shell C
* |Demolition
 [Onsight Construction
" |Offsite line item costs
. 0|HOPE SF/OCII costs for streets efc. as a % of hard|
Parking 0| costs
|§c Bond Premium/GC Insurance/GC Taxes 3,945,721 3,945,721 2.3%
GC Overhead & Profit 4,787,328 4,787,328 2.8%
[CG General Conditions 7,884,927 7,884,927 4.6%
Sub-fotal C. Costs|  53,046,084| 76,723,576 20,497,950  15,700,000] 1,000,000 2,000,000 [ 0| 169,867,610
[Design C: (remove at DD) 5,096,028 5,096,028]5% up to $30MM HC, 4% $30-S45MM, 3% S45MM+_|3.0%
|ga Conti (remove at bid) 5,096,028 5,096,028(5% up to $30MM HC, 4% $30-545MM, 3% $45MM+_|3.0%
Plan Check Conti elreduce during Plan Review) 3,397,352 3,397,352[4% up to $30MM HC, 3% $30-S45MM, 2% $45MM+_|2.0%
[Hard Cost C: ion Conti [ 8,487,131 8,487,131[5% new 715% rehab 5.0%
Sub-total C ion C: 0| 22076539 [ 0 [ 0 [ 0| 22076539
TOTAL CONSTRUCTION COSTS 53,046,084 98,800,115 20,497,950 15,700,000 1,000,000 2,000,000 0 0 191,044,149
SOFT COSTS
Architecture & Design
See MOHCD ASE Fee Guidelines:
Architect design fees 2,758,781 2,758,781 htt ports-and-forms
Design to the Architect (incl. Fees) 0|
Architect C: Admin 1,058,947 1,058,947
i 0|
[Additional Services 250,000 250,000
‘Sub-fotal Architect Contract 4,067,728 0 0 0 [ [ [ 0| 4.067,728
Gther Third Party design consultants (not included under Permit expediter $75K, dry utilities $160,400, archeo
Architect contract) 525K, sustainability $103625, MEPF design
5422719, waterproofing $262,304, EBM $32300,
WCAP $75K, commissioning $75K,
ibration/ri $75K, special
1,906,348 1,906,348 |$600K
Total Architecture & Design 5,974,076 0| 0| 0| 0| 0| 0| 0 5974076
& Envi Studies
Survey 27,500 27,500
ical studies 304,250 304,250
Phase | & Il Reports 78,000 78,000
CEQA/ Review 17,500 17,500
NEPA /106 Review 30,000 30,000
CNA/PNA (rehab only) 0|
Gther 0[Name & contract amounts
Total Engineering & Environmental Studies 457,250 0| 0| 0| 0| 0| 0| 0| 457,250
Financing Costs
ion Financing Costs
C ion Loan Origination Fee 970,750 970,750
C ion Loan Interest 18,391,990 18,391,990
Title & Recording 100,000 100,000
CDLAC & CDIAC fees 26,700 26,700
Bond Issuer Fees 86,750 86,750
'aher Bond Cost of Issuance 260,938 260,938
[Deferred Interest 5,004,000] 5,004,000
Sub-fotal Const. Financing Costs| 19,837,128 0 0 0 0 0 0 5094000 24,931,128
Permanent Financing Costs
[Permanent Loan Origination Fee 272,500 272,500 |
[Credit Enhance. & Appl. Fee 0| |
[Title & Recording 40,000 40,000 |
Sub-fotal Perm. Financing Costs 372,500 0 0 0 0 0 0 0 372,500
Total Financing Costs| 20,149,628 0 0 0 0 0 0| 5094000 25243628
Legal Costs
Borrower Legal fees 131,500 131,500
Land Use / CEQA Attorney fees 0|
Tax Credit Counsel 90,000 90,000
Bond Counsel 75,000 75,000
ion Lender Counsel 80,000 80,000
Permanent Lender Counsel 20,000 20,000
* [Other Legal (specify) 0|
Total Legal Costs 396,500 0 0 0 0 0 0 0 396,500
Other Costs
[Appraisal 22,500 22,500
Market Study 13,500 13,500
* [Insurance 4,567,831 4,567,831
* [Property Taxes 0| 0|
Accounting / Audit 50,000 50,000
Organizational Costs 25,000 25,000
i / Permit Fees 2,100,874 2,100,874
* [Marketing / Rent-up 491,000 491,000
$2,500/unit; See MOHCD U/W Guidelines on:
* |Furnishings 829,050 829,050 ports-and:
PGE / Utiity Fees 725,000 725,000
TCAC App / Alloc / Monitor Fees 283,192 283,192
* [Financial Consultant fees 90,000 90,000
C i Tees / Owner's Rep 346,200 346,200
Security during C 0| 0|
* [Relocation 0| 0|
Events & Community Outreach 25,000 25,000
Gther (specify) 0|
Other (specify) 0 oo
Total Other Development Costs 9,569,147 0 0 0 0 0 0 0 9,560,147 [Applicable Soft
Soft Cost Conti Costs
2 (Arch, Eng, Fin, Legal & Other Dev) 1.733,535] o] o] o] of of of 0] 1.733,535[Should be efther 10% or 5% of total soft costs. 2%
TOTAL SOFT COSTS 38,280,136 0 0 0 0 0 0 5004000 43,374,136
* [Operating Reserves 1,423,780 1,423,780
Reserves 0|
* [Tenant Reserves 0|
* [Lease-Up Reserve 450,000 450,000
* [Other (specify) 0|
* [Other (specify) 0|
TOTALRESERVES 1,873,780 0 0 0 0 0 0 0 1,873,780
DEVELOPER COSTS
Developer Fee - Cash-out Paid at Milestones 1,500,000 1,500,000
Developer Fee - Cash-out At Risk 4,500,000 4,500,000
c ial Developer Fee 0|
Developer Fee - GP Equity (also show as source) 0|
Developer Fee - Deferred (also show as source) 2,200,000 2,200,000
Need MOHCD approval for this cost, N/A for most
Consultant Fees 0|projects
Gther (specify) 0|
TOTAL DEVELOPER COSTS 6,000,000 0 0 0 0 0 2,200,000 0 8200000
TOTAL DEVELOPMENT COST 245,392,065 |

Development Cost/Unit by Source
Development Cost/Unit as % of TDC by Source

53,185

40.3%)| 100.0%|

Acquisition Cost/Unit by Source [ o] o] of of of of of of of

Construction Cost (inc Const Contingency)/Unit By Source |

231,528 424,035] 87,974] 67,382] [ o] 823,795]

Construction Cost (inc Const C |

*Possible non-sligible GO Bond/COP Amount:
City Subsidy/Unit

Tax Credit Equity Pricing:
Construction Bond Amount:
Construction Loan Term (in months):
Construction Loan Interest Rate (as %):

186.72| 340.14] 70.57| 54.05

0.00 660.81]

61,822,745
429,614

0.830
62,000,000
41 months|
7.11%]

1of1
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Application Date: 9/26/2025  LOSPUnits  Non-LOSP Units Project Name: Mission Bay South Block 4 East Phase Il
Total # Units: 233 47 186 Project Address: 3rd Street
First P
Year 1is a full year, i.e. 12 months of operations) : 2030 LOSPInon-LOSP Allocation Project Sponsor: Curtis Development
Correct errors noted in Col NI
INCOME LOSP non-LOSP Total Comments PUPA PUPM
Residential - Tenan! Renls 141000 4,062,516 | 4,203,516 [Links from ‘New Pro] - Rent & Unil Mix Worksheel [Aiternative LOSP Spit T [ron-Lost o4 1503
[Residential - Tenant Assistance Payments (SOS Payments) 0 0 |Comments T |
Residential - Tenant Assistance Payments (Other Non-LOSP) o 0 0 [Links from New Proj - Rent & Uit Mix Worksheet [Resicental s (Other NonLOSP] I 1 T | E E
Residentil - LOSP Payments 485,070 465,070 9495
Commercial Space 0 [from ‘Commercial Op. Budget Worksheet, Commercial to Residential aliocation: 100% .
Residential Parking 0 0 0 [Links from Utities & Other Income’ Worksheet -
Wiscellaneous Rent income 0 0 0 [Links from "Utites & Other Income" Workshet |Aiternative LOSP Spit T non-LsP .
[Supportive Services Income 0 0 [Supporiive Services Income. I B
Interest Income - Project Operations 0 0 0 [Links from Utiities & Other Income" Worksheet .
[Eaundry and Vending 6058 2425 30,250 [Links from Uiiies & Other Income' Worksheet [Projected LOSP Spi Jtose Gy 130
[Fenant Charges 0 0 0 [Links from "Utites & Ofher Income" Workshet [ I jacceptatt E
Miscellaneous Residental Income 0 0 0 [Links from Utities & Other Income" Worksheet -
Gther Commercial income 0 [from ‘Commercial Op. Budgef Worksheet, Commerdial to Residential alocation: 100% _[Aiermative LOSP Spiit T non-LsP .
Withdrawal from Capitalized Reserve (deposit to ting account) 0 0 -
Gross Potential Income 617,125 4,086,748 4638576 iage in calls G2 7 ;
[Vacancy Loss - Residential  Tenant Rens. (7353] (204337 (211.690] 5] Vacancy fos s 5% of Tenant Rents | (909)
[Vacancy Loss - Residential - Tenant Assistance Paymenis [ 0 o] 0 %] o .
[Vacancy Loss - Commercial ] I I 0 [from ‘Commercial Op. Budget Worksheet: Commercial to Residential aliocation: 100% -
EFFECTIVE GROSSINCOME 604,775 3882411  4ABT.165 PUPA: 19,258

OPERATING EXPENSES

[Aternative LOSP Spit | Tnon-LOSPApproved By (reqd)
[Management Fea T Fi5i0] 167760 209,700 15 Year to be set according o HUD scheduie. [ViaogementFes [ I %00 75
90 | TAsset v:

[Asset Management Fee [ 6,178 | 24,712 0, [Asset Management Fee [ [ [ | 133
‘Sub-total Management Expenses 8118 192,472 240,59 PUPA: 1,033
Salari it [Atternative LOSP Spit [Ron-LOSPABproved By (eqc)
i 11114 44,455 55,560 [Links from ‘Staffing Worksheet (Offce Salaries 28
. 31,118 124473 755,592 [Links from ‘Staffing Worksheet 668
Health Insurance and Other Benefits 28.908 115,632 144,540 |Health and other benelts, 401K matching e 620
3237 12,947 16,184 |payroll service charges or ]
Rent-Free Unit [ 0 0 |Rent Free Manager's Apariment and Rent Allowan ro8 Uit .
78377 297,507 371,884 PUPA: 1,596
[Advertising and Viarketing 700 2800 3500 s
Offce Expenses 10,743 42,971 53714 21
Office Rent o 0 0 [Projectsd LOSP Spiit Trose oy Bl
Legal Expense - Property 3000 12000 000 Logal Expense - Property T 2000%]_ao.00% 2ceeptabl 6
[Audt Expense 3,000 12,000 000 6
Services 7.270 078 348 [Projected LOSP Spit JLOSP__[non-LOSF{(ony 156
Bad Debts 0 035 035 [Bad Debts T o.00%] 100.00% |2cceptabl 180
Miscellaneous 2700 800 500 [Training, securty servicelcontract Y
Sub-total Administration Expensos 27,412 751,685 79,097 PUPA: 769
Utilies [Projected LOSP Spit JLOSP__[non-LOSF{(ony
Electicly 2 L) 39800 | Elociilty T 2000%]_a0.00% 2cceptabl &0 5
Water [ 11081 ads.123 556,400 | 288 199
Gas i o] 0 o] . .
[Sewer I ol o[ 0 [Inciuded with Water . )
Sub-total Utiities 139,241 556,963 696,204 PUPA: 2,968
Taxes and Licenses [Aiternative LOSP Spiit T [RoLOSPABRoWa By (reac)
Real Estate Taxes T 500 3600 | 2500 [Real Estate Taxes I 19
Payroll Taxes i 70,064 0,257 | 50321 | [Payrol Taxes I I T | 216
iscellaneous Taxes, Licenses and Permits i 400 7,600 | 2,000 | T s
‘Sub-total Taxes and Licenses 1,364 5457 56,821 PUPA: 244
Insurance
[Property and Liabilty Insurance. T 75220 396,100 | 11700
Fidelty Bond Insurance i 0 0 T [Aitermative LOSP Spiit T Ao -
[Worker's Gompensation i 5921 | 75684 | 75,605 | [Workers Compensation [ 127
[Director's & Officers' Liability Insurance | 0] o [ | -
Sub-total Insurance a1 330,564 25705 PUPA: 1,827
lintenance & Repair [Aitsrnative LOSP Spit LosP
ayroll 3 a; 777,819 [Links from ‘Staffing Worksheet [Payrol 763
Cpplies 2000 TSuppies 2
Contracts i [ 83,100 [Janilorial, exterminafing. landscaping, maintenance, efevator maint & monttoring Contracts a7
Garbage and Trash Removal 22; E 711,640 [Atternative LOSP Spit & 480
ecurity PayrollContract B 9 195,601 |Links from ‘Staffing Worksheet [Securiy PayrollContract 50.00% 839
HVAC Repairs and Maintenance 7,500 | 2
/ehicle and Maintenance Equipment Operafion and Repairs 6500 | 3
[Miscellaneous Operating and Maintenance Expenses 7271 25084 36,355 |Firelife 5. DOmbing Fepalrs appIance ropalrs and squip et Uk 1 156
Sub-total Malntenance & Repalr Expe 183,643 a2 624,815 PUPA: 2,662
[erntive COSP Spit T [Ron-LOSFABRIOEABy (req)
[ T O] 165.014] 165,014 |Links from ‘Staffing Worksheet T oo | s0000%] | 708
[Commercial Expenses I I | 0 [from Commercial Op. Budget Worksheet, Commerdial o Residential allocation, 100% .
TOTAL OPERATING EXPENSES 569,207 2190834 2760131 PUPA: 11,846
Lease Base Rent/Bond Fees
3,000 2,000 75,000 [Ground lease with MOFICD _[Provide additional comments here, i needed. 6
1,500 6,000 7,500 [Alternative LOSP Spiit T 2
73300 53,200 776,500 I 500
0 0 0 [Operating Reserve Deposit I I T | .
0 0 1 I 1 1 -
[ 0 .
0 [from ‘Commercial Op. Budget Worksheet; Commercial 1o Residential allocation: 100% .
27,800 111,200 739,000 PUPA: 597 in DSCR. 775
Norgage Rate: 500%
TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond 597007 2302004 2,899,131 PUPA: 12,443 Term (vears)
Supportable st Mortgage Pt 1,380,917
NET OPERATING INCOME (INCOME minus O EXPENSES) 7678 1580376 1,588,054 PUPA: 6,816 Supportable 1stMorigage Amt:  $21.436,620
Proposed 1st Mortgage Amt:  $100,100,000
DEBT SERVICE/MUST PAY PAYMENTS (‘hard debt'/amortized loans) [Aitormative LOSP Spiit O [nonLOSAAGpIOEd By (reqc)
Hard Debt - First Lender O 1385040 | 1,385,040 [CalHFA-Perm Loan Provid Tere, f noeded. [Hard Deb - First Londor 000%
Hard Debt - Second Lender (HCD Program 0.42% pymt. or ofher 2nd [ [q [Provice here, il needed. [Hard Debt - Second Lender (HCD Program 0.42% gy, o other 2nd Lender)
FHard Debt - Third Lender (Gther HCD Program, or other 3rd Lender) 0 0 [Provid ere, if needed. [Hard DebThird Lender (Other HGD Program, o other 3rd Londer) I T
Hard Debt - Fourth Lender 0 0 [Provid nts here, il needed. [Hard Deb - Fourth Lnder [ |
‘ommercial Hard Debt Service [from ‘Commercial Op. Budget Worksheet; Commercialto Residentia allocation: 100%
TOTAL HARD DEBT SERVICE 0 1385040 1,385,040 PUPA: 5,944
CASH FLOW (NOI minus DEBT SERVICE) 7,678 195,336 203014
Commercial Only Cash Flow 0

Aol Cammorl S o LOPShonL05? (sitatisomal___o| o bcstnt ormerst suptm [ T

AVAILABLE CASH FLOW 7,678 195,336 203,014

USES OF CASH FLOW BELOW (This row also shows DSCR.) 115

USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL

I"Below-the-line" Asset Mt fee (uncommon in new projects, see policy) o 0
Managemen Fee (see policy for limils) 6,178 24,712

investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits) 1,500 6000
her Payments 0
[Non-amortizing Loan Pmnt - Lender 1 (select lender in comments fled) 0

Loan Pt - Lender 2 (select lender in comments fild) 0 %
Deferred Developer Fee (Enter amt <= Max Fee from cell 1130) 52,100 82,100 e (Enter ami <= Wax Fee from cell 130) | A 7
TOTAL PAYMENTS PRECEDING MOHCD 7678 12812 120490 PUPA: 517
RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS o 82,524 82,524
Residual Receipts Calculation
Does Project have a MOHCD Residual Receipt Obgation? Yes  Project has MOHCD ground lease? Yes
Will Project Defer Developer Foo? Yes
Max Deferred Developer Fee/Borrower % of Residual Receipts in Yr 1 50%  Max Deferred Developer Fee Amt (Use for data entry above. Donot 82,312 Sum of DD F from LOSP and non-LOSP: 82100
% of Residual in 50% link) Ratio of Sum of DDF and calculated 50%: 1.002585
Distrib. of Sof
Soft Debt Lenders with Residual Receipts Obligations. (Seloct lendor name/orogram from drop down) __ Total Principal Amt Debt Loans|
MOHCD/OGI! - Soft Debt Loan A rects $100,100,000 98.86%)
IMOHCD/OCI! - Ground Lease Value or Land Acg Cost Ground Lease Value $150,000 0.15%)
HCD (soft debt oan) - Lender 3 CalHFAMIP $1,000,000 0.99%)
Other Soft Debt Lender - Lender 4 0.00%)
Other Soft Debt Lender - Lender 5 0.00%)

MOHCD RESIDUAL RECEIPTS DEBT SERVICE
MOHCD Residual Recelpts Armount Due

09 81,700
roposed MOFCD Residual Receipts Amount o Loan Repayment §1.708 81.709 [Enterloveride amount of residual recelpts proposed for loan repay

50% of residual recaipts, muliplied by 99.01% — MOFCD's pro rata share of all soft debt
ment

v
Proposed MOHCD Residual Receipts Amount to Residual Ground Le [ 0 0 |iapplicable, MOHOD residual receipts am due LESS am proposed for foan repyt
REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS w15

NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE

FICD Residual Receipts Amount Due 815 [50% of residual receipts, mulliplied by 0.99% -~ CalIFA-NIP's pro rala share of all soft debl
Lender 4 Residual Recelpts Due. 0

Londer & Residual Receipts Due [ o] ]
Total Non-MOHIC Residual Recelpts Deb Service 75

REMAINDER (Should be zero unless there are
distributions below) 0)

Ovner Distributions/Incentve Management Fee T o] ]
[Other Disirbutions/Uses [ o] 1
g

Final Balance (should b6 Z6ro)
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

MOHCD Proforma - 20 Year Cash Flow Summary

Mission Bay South Block 4 East Phase i

Non-
LOSP LOSP
Total # Units: _ units Units
233 47 186 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
20.00%| 80.00% 2030 2031 2032 2033 2034 2035
% annual | % annual
INCOME inc LOSP | increase LOSP _ non-LOSP _ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP
Residential - Tenant Rents 1.0% 2.5% 141,000 4,062,516 4,203,516 142,410 4,164,079 4,306,489 143,834 4,268,181 4,412,015 145,272 4,374,885 4,520,158 146,725 4,484,258 4,630,983 148,192 4,596,364
Residential - SOS Payments 4.0% - - - - - - - - - - - - -
Residential - Tenant Assistance Payments (Other Non-LOSP n/a n/a - - - - - - - - - - - - - - - - -
Residential - LOSP Tenant Assistance Paymentt n/a n/a 465,070 - 465,070 483,417 - 483,417 502,756 - 502,756 522,806 - 522,806 543,595 - 543,595 566,147 -
Commercial Space n/a 2.5% - - - - - - - - - - - - - - - - -
Other Income - - - - - - - - - - - - - - - - -
Gross Potential Income 612,128 4,086,748 4,698,876 632,037 4,188,017 4,820,953 652,055 4,293,640 4,946,504 674,603 4,400,081 5,075,583 697,007 4,511,005 5,208,012 720,193 4,623,780
[Vacancy Loss - Residential - Tenant Rents [ na_ [ na | (7,353) __(204,337) _ (211,690) (7.121) __ (208,204) _ (215,324) (7,192) __(213,409) _ (220,601) (7,264) __(218,744) _ (226,008) (7.336) __ (224,213) __(231,549) (7.410) __ (229,818)
Vacancy Loss - Residential - Tenant Assistance Payment: | n/a na_ | - - - - - - - - - - - - - - - - -
Vacancy Loss - Commercial | _na nfa_ | - - - - - - - - - - - - - - - - -
EFFECTIVE GROSS INCOME 604,775 3,882,411 4,487,185 624,916 3,080,713 4,605,629 645,763 4,080,231 4,725,993 667,339 4,182,236 4,849,575 689,670 4,286,792 4,976,463 712,783 4,393,062
OPERATING EXPENSES
Management .5% .5% 48,118 192,472 240,590 49,802 199,209 249,011 51,545 206,181 257,726 53,349 213,397 266,746 55,217 220,866 276,08 57,149 228,596
Salaries/Benefits .5% .5% 74,377 297,507 371,884 76,98 307,920 384,900 79,674 318,697 398,372 82,463 329,852 412,315 85,349 341,397 426,74 88,336 353,346
.5% .5% 27,41 151,685 179,097 28,37: 156,994 185,366 29,365 162,489 191,853 ,393 168,176 198,568 31,456 174,062 205,51 32,557 180,154
Util .5% .5% 139,24 556,963 696,204 1441 576,457 720,571 149,158 596,633 745,791 154,379 617,515 771,894 159,782 639,128 798,91 165,374 661,498
Taxes and Licenses .5% .5% 11,364 45,457 56,821 11,7¢ 47,048 58,810 12,174 48,694 60,868 ,600 50,399 62,998 13,041 52,163 65,20 13,497 53,988
.5% .5% 85,14 340,564 425,705 88,1 352,484 440,605 91,205 364,821 456,026 ,397 377,589 471,987 97,701 390,805 488,506 101,121 404,483
Maintenance & Repail .5% .5% 183,64 441,172 624,815 190,0 456,613 646,684 196,723 472,594 669,318 203,609 489,135 692,744 210,735 506,255 716,990 218,111 523,974
ortive Services % % - 165,014 165,014 - 170,789 170,789 - 176,767 176,767 - 182,954 182,954 - 189,357 189,357 - 195,985
Commercial - - - - - - - - - - - - - - - - -
TOTAL OPERATING EXPENSES 569,297 2,190,834 2,760,131 589,222 2,267,513 2,856,735 609,845 2,346,876 2,956,721 631,189 2,429,017 3,060,206 653,281 2,514,033 3,167,314 676,146 2,602,024
PUPA (w/o Reserves/GL Base Fees) 11,846
EeserveslGround Lease Base Rent/Bond Fees
Ground Lease Base Rent 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000
Bond Monitoring Fee 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000
Replacement Reserve Deposit 23300 93200 116,500 23300 93200 116,500 23300 93200 116,500 23300 93200 116,500 23300 93200 116,500 23300 93200
Operating Reserve Deposil 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 1 Deposi’ 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 2 Deposit 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Required Reserve Deposit/s, Commercial 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Sub-total Reserves/Ground Lease Base Rent/Bond Fees 27,800 111,200 139,000 27,800 111,200 139,000 27,800 111,200 139,000 27,800 111,200 139,000 27,800 111,200 139,000 27,800 111,200
TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond Fees) 597,097 2,302,034 2,899,131 617,022 2,378,713 2,995,735 637,645 2,458,076 3,095,721 658,989 2,540,217 3,199,206 681,081 2,625,233 3,306,314 703,946 2,713,224
PUPA (w/ Reserves/GL Base Rent/Bond Fees) 12,443
NET OPERATING INCOME (INCOME minus OP EXPENSES' 7,678 1,580,376 1,588,054 7,894 1,601,999 1,609,894 8,118 1,622,154 1,630,272 8,350 1,642,019 1,650,369 8,589 1,661,560 1,670,149 8,838 1,680,738
DEBT SERVICE/MUST PAY PAYMENTS ("hard debt"/amortized loans]
Hard Debt - First Lender - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040
Hard Debt - Second Lender (HCD Program 0.42% pymt, or other 2nd Lender) - - - - - - - - - - - - - - - - -
Hard Debt - Third Lender (Other HCD Program, or other 3rd Lender’ - - - - - - - - - - - - - - - - -
Hard Debt - Fourth Lender - - - - - - - - - - - - - - - - -
C ial Hard Debt Service - - - - - - - - - - - - - - - - -
TOTAL HARD DEBT SERVICE - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040
CASH FLOW (NOI minus DEBT SERVICE) 7,678 195,336 203,014 7,894 216,959 224,854 8,118 237,114 245,232 8,350 256,979 265,329 8,589 276,520 285,109 8,838 295,698
USES OF CASH FLOW BELOW (This row also shows DSCR.) DSCR: 1.147 1.162 1.177 1.192 1.206
USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL
Deferred Developer Fee (Enter amt <= Max Fee from row 131 - 82,100 82,100 - 92,691 92,691 - 102,321 102,321 - 111,790 111,790 - 121,081 121,081 - 130,174
"Below-the-line" Asset Mgt fee (uncommon in new projects, see policy 35% | 35% | - - - - - - - - - - - - - - - - -
Partnership Management Fee (see policy for limits 35% | 35% | 6,178 24,712 30,890 6,394 25,577 31,971 6,618 26,472 33,090 6,850 27,399 34,248 7,089 28,358 35,447 7,338 29,350
Investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000
Other Payments - - - - - - - - - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 1 - - - - - - - - - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 2 - - - - - - - - - - - - - - - - -
TOTAL PAYMENTS PRECEDING MOHCD 7,678 112,812 120,490 7,894 124,268 132,162 8,118 134,793 142,911 8,350 145,189 153,538 8,589 155,439 164,028 8,838 165,524
RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS PRECEDING MOHCD - 82,524 82,524 (0) 92,692 92,692 (0) 102,321 102,321 0 111,791 111,791 0 121,081 121,081 0 130,174
Does Project have a MOHCD Residual Receipt Obligation® Yes
Will Project Defer Developer Fee? Yes
1st Residual Receipts Split - Lender/Deferred Developer Fee 50% / 50%
Dist. Soft
MOHCD RESIDUAL RECEIPTS DEBT SERVICE Debt Loans
[ Proposed MOHCD Residual Receipts Amount to Residual Ground Leas¢ | - - - - -
Proposed MOHCD Residual Receipts Amount to Replacement Reserve - - - - -
REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS DEBT SERVICE 815 915 1,011 1,104 1,196

NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE

HCD Residual Receipts Amount Due 0.99% 815 915 1,011 1,104 1,196
Lender 4 Residual Receipts Due 0.00% - - - - -
Lender 5 Residual Receipts Due 0.00% - -

Total Non-MOHCD Residual Receipts Debt Service 815 915 1,011 1,104 1,196

REMAINDER (Should be zero unless there are distributi below (0) (0) 0 (0) (0)
Owner Distributi i Fel | - N - = -
[Other D Uses ] - B 5 s 5
Final Balance (should be zero] - - - - -
RR Running Balance 116,500 233,000 349,500 466,000 582,500

OR Running Balance 1,423,780 1,423,780 1,423,780 1,423,780 1,423,780
Other Required Reserve 1 Running Balance - - - - -
Other Required Reserve 2 Running Balance - - - - -

DEFERRED DEVELOPER FEE - RUNNING BALANCE

10f8



Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Mission Bay South Block 4 East Phase i

MOHCD Proforma - 20 Year Cash Flow Summary

Non-
LOSP LOSP
Total # Units: _ Units Units
233 47 186 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6
20.00%| 80.00% 2030 2031 2032 2033 2034 2035
% annual | % annual
INCOME inc LOSP | increase LOSP _ non-LOSP __ Total LOSP _ non-LOSP _ Total LOSP  non-LOSP _ Total LOSP _ non-LOSP _ Total LOSP  non-LOSP _ Total LOSP _ non-LOSP
Developer Fee Starting Balance 2,200,000 2,117,900 2,025,209 1,922,888 1,811,098
Deferred Developer Fee Earned in Yeal 82,100 92,691 102,321 111,790 121,081
Developer Fee Remaining Balance 2,117,900 2,025,209 1,922,888 1,811,098 1,690,017

20f8



Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

MOHCD Proforma - 20 Year Cash Flow Summary

Mission Bay South Block 4 East Phase i

Non-
LOSP LOSP
Total # Units: _ units Units
233 47 186 | Year 7 Year 8 Year 9 Year 10 Year 11
20.00%| 80.00% | 2036 2037 2038 2039 2040
% annual | % annual
INCOME inc LOSP | increase  Total LOSP ___non-LOSP __ Total LOSP___non-LOSP __ Total LOSP __non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP __non-LOSP __ Total LosP
Residential - Tenant Rents 1.0% 2.5% 4,744,556 149,674 4,711,273 4,860,947 151,171 4,829,055 4,980,226 152,683 4,949,781 5,102,464 154,210 5,073,526 5,227,735 155,752 5,200,364 5,356,116 157,309
Residential - SOS Payments 4.0% - - - - - - - - - - - - - - - - -
Residential - Tenant Assistance Payments (Other Non-LOSP n/a n/a - - - - - - - - - - - - - - - - -
Residential - LOSP Tenant Assistance Paymentt n/a n/a 565,147 587,489 - 587,489 610,651 - 610,651 634,660 - 634,660 659,548 - 659,548 685,345 - 685,345 712,083
Commercial Space n/a 2.5% - - - - - - - - - - - - - - - - -
Other Income - - - - - - - - - - - - - - - - -
Gross Potential Income 5,343,073 744,189 4,739,375 5,483,564 760,023 4,857,859 5,626,882 794,724 4,979,306 5,774,030 §21,323 5,103,788 5,925,112 848,851 5,231,383 6,080,234 877,341
[Vacancy Loss - Residential - Tenant Rents [ _nla_ | nla | (237,228) (7,484) __ (235,564) _ (243,047) (7,559) __ (241,453) _ (249,011) (7.634) __ (247,489) _ (255,123) (7.710) __ (253,676) __(261,387) (7,788) __(260,018) _ (267,806) (7,865)
Vacancy Loss - Residential - Tenant Assistance Payment: | n/a na_ | - - - - - - - - - - - - - - - - -
Vacancy Loss - Commercial | _na nfa_ | - - - - - - - - - - - - - - - - -
EFFECTIVE GROSS INCOME 5,106,745 736,705 4,503,811 5,240,516 761,464 4,616,406 5,377,871 787,000 4,731,817 5,518,907 813,613 4,850,112 5,663,725 841,064 4,971,365 5,812,429 869,476
OPERATING EXPENSES
Management .5% .5% 285,745 59,149 236,597 295,747 1,220 44,878 306,098 63,362 253,449 316,811 65,580 262,320 327,899 67,875 71,501 339,376 70,251
Salaries/Benefits .5% .5% 441,682 91,428 365,713 457,141 4,628 78,513 473,141 97,940 391,760 489,701 101,368 405,472 506,840 104,916 419,664 524,580 108,588
.5% .5% 212,711 33,697 186,459 220,156 4,876 92,985 227,862 36,097 199,740 235,837 37,360 206,731 244,091 38,668 13,966 252,634 40,021
.5% .5% 826,872 171,162 684,650 855,812 177,153 08,613 885,766 183,354 733,414 916,768 189,771 759,084 948,855 196,413 85,652 982,064 203,287
.5% .5% 67,486 13,970 55,87 69,848 14,458 57,834 72,29 14,964 59,858 74,822 15,488 61,953 77,441 16,030 64,121 80,152 16,591
.5% .5% 505,604 104,660 418,64 523,300 108,323 433,293 541,61 112,114 448,458 560,572 116,038 464,154 580,192 120,100 480,399 600,499 124,303
.5% .5% 742,085 225,745 542,31 768,058 233,646 561,294 794,941 241,82 580,939 822,762 250,287 601,272 851,559 259,047 622,317 881,364 268,114
.5% .5% 195,985 - 202,84 202,844 - 209,944 209,94 - 217,292 217,292 - 224,897 224,897 - 232,769 232,769 -
Commercial - - - - - - - - - - - - - - - - -
TOTAL OPERATING EXPENSES 3,278,170 699,811 2,693,095 3,392,905 724,304 2,787,353 3,511,657 749,655 2,884,910 3,634,565 775,893 2,985,882 3,761,775 803,049 3,090,388 3,893,437 831,156
PUPA (w/o Reserves/GL Base Fees)
EeserveslGround Lease Base Rent/Bond Fees
Ground Lease Base Rent 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000
Bond Monitoring Fee 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500
Replacement Reserve Deposit 116,500 23300 93200 116,500 23300 93200 116,500 23300 93200 116,500 23300 93200 116,500 23300 93200 116,500 23300
Operating Reserve Deposil 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 1 Deposi’ 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 2 Deposit 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Required Reserve Deposit/s, Commercial 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Sub-total Reserves/Ground Lease Base Rent/Bond Fees 139,000 27,800 111,200 139,000 27,800 111,200 139,000 27,800 111,200 139,000 27,800 111,200 139,000 27,800 111,200 139,000 27,800
TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond Fees) 3,417,170 727,611 2,804,295 3,531,905 752,104 2,898,553 3,650,657 777,455 2,996,110 3,773,565 803,693 3,097,082 3,900,775 830,849 3,201,588 4,032,437 858,956
PUPA (w/ Reserves/GL Base Rent/Bond Fees)
NET OPERATING INCOME (INCOME minus OP EXPENSES' 1,689,576 9,094 1,699,517 1,708,611 9,360 1,717,854 1,727,214 9,635 1,735,706 1,745,342 9,920 1,753,030 1,762,950 10,215 1,769,777 1,779,992 10,520
DEBT SERVICE/MUST PAY PAYMENTS ("hard debt"/amortized loans]
Hard Debt - First Lender 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 -
Hard Debt - Second Lender (HCD Program 0.42% pymt, or other 2nd Lender) - - - - - - - - - - - - - - - - -
Hard Debt - Third Lender (Other HCD Program, or other 3rd Lender’ - - - - - - - - - - - - - - - - -
Hard Debt - Fourth Lender - - - - - - - - - - - - - - - - -
C ial Hard Debt Service - - - - - - - - - - - - - - - - -
TOTAL HARD DEBT SERVICE 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 -
CASH FLOW (NOI minus DEBT SERVICE) 304,536 9,094 314,477 323,571 9,360 332,814 342,174 9,635 350,666 360,302 9,920 367,990 377,910 10,215 384,737 394,952 10,520
USES OF CASH FLOW BELOW (This row also shows DSCR.) DSCR: 1.22 1.234 1.247 1.26 1.273 1.285
USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL
Deferred Developer Fee (Enter amt <= Max Fee from row 131 130,174 - 139,050 139,050 - 147,686 147,686 - 156,063 156,063 - 164,155 164,155 - 171,939 171,939 -
"Below-the-line" Asset Mgt fee (uncommon in new projects, see policy 35% | 35% | - - - - - - - - - - - - - - - - -
Partnership Management Fee (see policy for limits 35% | 35% | 36,688 7,594 30,377 37,972 7,860 31,441 39,301 8,135 32,541 40,676 8,420 33,680 42,100 8,715 34,859 43,573 9,020
Investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500
Other Payments - - - - - - - - - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 1 - - - - - - - - - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 2 - - - - - - - - - - - - - - - - -
TOTAL PAYMENTS PRECEDING MOHCD 174,362 9,094 175,427 184,522 9,360 185,127 194,487 9,635 194,604 204,239 9,920 203,835 213,755 10,215 212,798 223,012 10,520
RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS PRECEDING MOHCD 130,174 0 139,049 139,049 (0) 147,687 147,687 (0) 156,062 156,062 0 164,155 164,155 - 171,939 171,939 (0)
Does Project have a MOHCD Residual Receipt Obligation® Yes
Will Project Defer Developer Fee? Yes
1st Residual Receipts Split - Lender/Deferred Developer Fee 50% / 50%
Dist. Soft
MOHCD RESIDUAL RECEIPTS DEBT SERVICE Debt Loans
[_Proposed MOHCD Residual Receipts Amount to Residual Ground Leas¢ | - - - - - -
Proposed MOHCD Residual Receipts Amount to Replacement Reserve - - - - - -
REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS DEBT SERVICE 1,286 1,373 1,459 1,541 1,621 1,698

NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE

HCD Residual Receipts Amount Due 0.99% 1,286 1,373 1,459 1,541 1,621 1,698
Lender 4 Residual Receipts Due 0.00% - - - - - N
Lender 5 Residual Receipts Due 0.00% - - - -

Total Non-MOHCD Residual Receipts Debt Service 1,286 1,373 1,459 1,541 1,621 1,698

REMAINDER (Should be zero unless there are distributi below (0) (0) (0) (0) (0) (0)
Owner Distributi i Fel | - B - - - -
[Other D Uses ] - - - s 5 5
Final Balance (should be zero] - - - - B -
RR Running Balance 699,000 815,500 932,000 1,048,500 1,165,000 1,281,500

OR Running Balance 1,423,780 1,423,780 1,423,780 1,423,780 1,423,780 1,423,780
Other Required Reserve 1 Running Balance - - - - - -
Other Required Reserve 2 Running Balance - - - - - -

DEFERRED DEVELOPER FEE - RUNNING BALANCE
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

MOHCD Proforma - 20 Year Cash Flow Summary
Mission Bay South Block 4 East Phase i

Non-
LOSP  LOSP
Total # Units: _ units Units
233 47 186 | Year 7 Year 8 Year 9 Year 10 Year 11
20.00%| 80.00% | 2036 2037 2038 2039 2040
% annual | % annual
INCOME inc LOSP | increase  Total LOSP __non-LOSP __ Total LOSP __non-LOSP __ Total LOSP __non-LOSP __ Total LOSP___non-LOSP __ Total LOSP ___non-LOSP __ Total LosP
Developer Fee Starting Balance 1,690,017 1,559,843 1,420,793 1,273,107 1,117,044 952,889
Deferred Developer Fee Earned in Year 130,174 139,050 147,686 156,063 164,155 171,939
Developer Fee Remaining Balance 1,559,843 1,420,793 1,273,107 1,117,044 952,389 780,950
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Mission Bay South Block 4 East Phase i

Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

MOHCD Proforma - 20 Year Cash Flow Summary

Non-
LOSP LOSP
Total # Units: _ units Units
233 47 186 | Year 12 Year 13 Year 14 Year 15 Year 16 Year 17
20.00%| 80.00% | 2041 2042 2043 2044 2045 2046
% annual | % annual
INCOME inc LOSP | increase _non-LOSP _ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP ___non-LOSP __ Total
Residential - Tenant Rents 1.0% 2.5% 5,330,373 5,487,682 158,882 5,463,632 5,622,515 160,471 5,600,223 5,760,694 162,076 5,740,229 5,902,305 163,697 5,883,734 6,047,431 165,334 6,030,828 6,196,161
Residential - SOS Payments 4.0% - - - - - - - - - - - - - - - - -
Residential - Tenant Assistance Payments (Other Non-LOSP n/a n/a - - - - - - - - - - - - - - - - -
Residential - LOSP Tenant Assistance Paymentt n/a n/a - 712,083 739,796 - 739,796 768,518 - 768,518 798,286 - 798,286 829,135 - 829,135 861,105 - 861,105
Commercial Space n/a 2.5% - - - - - - - - - - - - - - - - -
Other Income - - - - - - - - - - - - - - - - -
Gross Potential Income 5,362,168 6,239,500 906,826 5,496,222 6,403,048 937,341 5,633,627 6,570,968 968,921 5,774,468 6,743,380 1,001,606 _ 5,018,830 6,920,435 _ 1,035,432 _ 6,066,800 7,102,232
[Vacancy Loss - Residential - Tenant Rents [ _nla_ | nla | (266519) (274,384) (7,944 (273,182) _ (281,126) (8,024) __ (280,011) _ (288,035) (8,104) _ (287,011) _ (295,115) (8,185) _ (294,187) _ (302,372) (8,267) __ (301,541) _ (309,808)
Vacancy Loss - Residential - Tenant Assistance Payment: | n/a na_ | - - - - - - - - - - - - - - - - -
Vacancy Loss - Commercial | _na nfa_ | - - - - - - - - - - - - - - - - -
EFFECTIVE GROSS INCOME 5,005,649 5,965,124 898,882 5,223,040 6,121,922 929,317 5,353,616 6,282,933 960,818 5,487,456 6,448,274 993,421 5,624,643 6,618,064 1,027,165 5,765,259 6,792,424
OPERATING EXPENSES
Management % .5% 281,003 351,254 72,710 290,838 363,548 75,254 301,018 376,272 77,888 11,553 389,442 80,614 322,458 403,072 83,436 333,744 417,180
Salaries/Benefits % .5% 434,352 542,940 112,389 449,554 561,943 116,322 465,289 581,611 120,393 81,574 601,967 124,607 498,429 623,036 128,968 515,874 644,842
% .5% 221,455 261,476 41,422 229,206 270,628 42,872 237,228 280,100 44,372 45,531 289,904 45,925 254,125 300,050 47,533 263,019 310,552
% .5% 813,149 1,016,437 210,402 841,610 1,052,012 217,766 871,066 1,088,832 225,388 01,553 1,126,942 233,277 933,108 1,166,385 241,442 965,766 1,207,208
% .5% 66,366 ,957 72 68,688 85,860 17,773 71,09 88,866 18,395 73,581 91,976 19,039 76,156 95,195 19,705 78,821 98,527
% .5% 497,213 621,516 128,654 514,616 643,269 133,157 532,62 665,784 137,817 551,269 689,086 142,641 570,563 713,204 147,633 590,533 738,167
% .5% 644,098 912,211 277,498 666,641 944,139 287,210 689,97 977,184 297,263 714,123 1,011,385 307,667 739,117 1,046,784 318,435 764,986 1,083,421
% .5% 240,915 240,915 - 249,347 249,347 - 258,07 258,075 - 267,107 267,107 - 276,456 276,456 - 286,132 286,132
Commercial - - - - - - - - - - - - - - - - -
TOTAL OPERATING EXPENSES 3,198,551 4,029,707 860,246 3,310,501 4,170,747 890,355 3,426,368 4,316,723 921,517 3,546,291 4,467,809 953,770 3,670,411 4,624,182 987,152 3,798,876 4,786,028
PUPA (w/o Reserves/GL Base Fees)
EeserveslGround Lease Base Rent/Bond Fees
Ground Lease Base Rent 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000
Bond Monitoring Fee 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500
Replacement Reserve Deposit 93200 116,500 23300 93200 116,500 23300 93200 116,500 23300 93200 116,500 23300 93200 116,500 23300 93200 116,500
Operating Reserve Deposil 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 1 Deposi’ 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 2 Deposit 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Required Reserve Deposit/s, Commercial 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Sub-total Reserves/Ground Lease Base Rent/Bond Fees 111,200 139,000 27,800 111,200 139,000 27,800 111,200 139,000 27,800 111,200 139,000 27,800 111,200 139,000 27,800 111,200 139,000
TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond Fees) 3,309,751 4,168,707 888,046 3,421,701 4,309,747 918,155 3,537,568 4,455,723 949,317 3,657,491 4,606,809 981,570 3,781,611 4,763,182 1,014,952 3,910,076 4,925,028
PUPA (w/ Reserves/GL Base Rent/Bond Fees)
NET OPERATING INCOME (INCOME minus OP EXPENSES' 1,785,897 1,796,417 10,835 1,801,339 1,812,175 11,162 1,816,048 1,827,210 11,500 1,829,965 1,841,466 11,850 1,843,032 1,854,882 12,213 1,855,183 1,867,396
DEBT SERVICE/MUST PAY PAYMENTS ("hard debt"/amortized loans]
Hard Debt - First Lender 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040
Hard Debt - Second Lender (HCD Program 0.42% pymt, or other 2nd Lender) - - - - - - - - - - - - - - - - -
Hard Debt - Third Lender (Other HCD Program, or other 3rd Lender’ - - - - - - - - - - - - - - - - -
Hard Debt - Fourth Lender - - - - - - - - - - - - - - - - -
C ial Hard Debt Service - - - - - - - - - - - - - - - - -
TOTAL HARD DEBT SERVICE 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040
CASH FLOW (NOI minus DEBT SERVICE) 400,857 411,377 10,835 416,299 427,135 11,162 431,008 442,170 11,500 444,925 456,426 11,850 457,992 469,842 12,213 470,143 482,356
USES OF CASH FLOW BELOW (This row also shows DSCR.) DSCR: 1.297 1.308 1.319 1.33 1.339 1.348
USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL
Deferred Developer Fee (Enter amt <= Max Fee from row 131 179,389 179,389 - 186,479 186,479 - 193,180 193,180 - 199,462 199,462 - - - - - -
"Below-the-line" Asset Mgt fee (uncommon in new projects, see policy 35% | 35% | - - - - - - - - - - - - - - - - -
Partnership Management Fee (see policy for limits 35% | 35% | 36,079 45,098 9,335 37,342 46,677 9,662 38,648 48,311 10,000 40,001 50,001 10,350 41,401 51,752 10,713 42,850 53,563
Investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500
Other Payments - - - - - - - - - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 1 - - - - - - - - - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 2 - - - - - - - - - - - - - - - - -
TOTAL PAYMENTS PRECEDING MOHCD 221,468 231,987 10,835 229,821 240,656 11,162 237,828 248,991 11,500 245,463 256,963 11,850 47,401 59,252 12,213 48,850 61,063
RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS PRECEDING MOHCD 179,390 179,390 0 186,479 186,479 L] 193,179 193,179 (0) 199,462 199,462 o 410,590 410,590 0 421,293 421,293
Does Project have a MOHCD Residual Receipt Obligation® Yes
Will Project Defer Developer Fee? Yes
1st Residual Receipts Split - Lender/Deferred Developer Fee 50% / 50%
Dist. Soft
MOHCD RESIDUAL RECEIPTS DEBT SERVICE Debt Loans
[_Proposed MOHCD Residual Receipts Amount to Residual Ground Leas¢ | - - - - - -
Proposed MOHCD Residual Receipts Amount to Replacement Reserve = - - - - -
REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS DEBT SERVICE 1,772 1,842 1,908 1,970 139,567 143,205
NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE
HCD Residual Recei Ets Amount Due 0.99% 1,772 1,842 1,908 1,970 2,703 2,774
Lender 4 Residual Receipts Due 0.00% - - - - - -
Lender 5 Residual Receipts Due 0.00% - - - - - -
Total Non-MOHCD Residual Receipts Debt Service 1,772 1,842 1,908 1,970 2,703 2,774
REMAINDER (Should be zero unless there are below (0) (0) (0) 0 136,863 140,431
Owner Distributi i Fel | - - - - 136,863 140,431
|Other D Uses | - - - - - -
Final Balance (should be zero] - - - - - -
RR Running Balance 1,398,000 1,514,500 1,631,000 1,747,500 1,864,000 1,980,500
OR Running Balance

Other Required Reserve 1 Running Balance
Other Required Reserve 2 Running Balance

DEFERRED DEVELOPER FEE - RUNNING BALANCE

1,423,780

1,423,780

1,423,780

1,423,780

1,423,780

1,423,780




Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Mission Bay South Block 4 East Phase i

MOHCD Proforma - 20 Year Cash Flow Summary

Non-
LOSP  LOSP
Total # Units: _ Units Units
233 47 186 | Year 12 Year 13 Year 14 Year 15 Year 16 Year 17
20.00%| 80.00% | 2041 2042 2043 2044 2045 2046
% annual | % annual
INCOME inc LOSP | increase _non-LOSP _ Total LOSP  non-LOSP _ Total LOSP ___non-LOSP __ Total LOSP___non-LOSP __ Total LOSP ___non-LOSP __ Total LOSP___non-LOSP __ Total
Developer Fee Starting Balance 780,950 601,561 415,082 221,902 22,440 22,440
Deferred Developer Fee Eamed in Yeal 179,389 186,479 193,180 199,462 - -
Developer Fee Remaining Balance 601,561 415,082 221,902 22,440 22,440 22,440

60of8




Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

MOHCD Proforma - 20 Year Cash Flow Summary

Mission Bay South Block 4 East Phase i

Non-
LOSP LOSP
Total # Units: _ units Units
233 47 186 Year 18 Year 19 Year 20
20.00%| 80.00% 2047 2048 2049
% annual | % annual
INCOME incLOSP | increase | LOSP _ non-LOSP _ Total LOSP __non-LOSP __ Total LOSP ___non-LOSP __ Total
Residential - Tenant Rents 1.0% 2.5% 166,987 6,181,599 6,348,585 168,657 6,336,138 6,504,795 170,343 6,494,542 6,664,885
Residential - SOS Payments 4.0% - - - - - - - - -
Residential - Tenant Assistance Payments (Other Non-LOSP n/a n/a - - - - - - - - -
Residential - LOSP Tenant Assistance Paymentt n/a n/a 894,235 - 894,235 928,566 - 928,566 964,140 - 964,140
Commercial Space n/a 2.5% - - - - - - - - -
Other Income - - - - - - - - -
Gross Potential Income 1,070,440 6,218,470 7,288,910 _ 1,106,671 _ 6,373,932 7,480,603 1,144,168 6,533,280 7,677,448
[Vacancy Loss - Residential - Tenant Rents [ na_ [ na | (8,349) __ (309,080) _ (317,429) (8433) __(316,807) _ (325,240) (8517) _ (324,727) _ (333,244)
Vacancy Loss - Residential - Tenant Assistance Payment: | n/a na_ | - - - - - - - - -
Vacancy Loss - Commercial | na na__| - - - - - - - - -
EFFECTIVE GROSS INCOME 1,062,000 5,909,390 6,971,481 1,008,238 6,057,125 7,155,363 1,135,651 6,208,553 7,344,204
OPERATING EXPENSES
Management .5% .5% 86,356 345,425 431,781 89,379 357,51 446,893 92,507 370,028
Salaries/Benefits .5% .5% 133,482 533,929 667,412 138,154 552,61 690,77 142,990 571,958
.5% .5% 49,196 272,225 421 50,918 281,75 332,67 52,700 291,614
.5% .5% 249,892 999,568 1,249,460 258,638 1,034,553 1,293,19 267,691 1,070,762
.5% .5% 20,395 81,580 975 21,109 4,436 105,54 21,848 87,391
.5% .5% 152,800 611,202 ,002 158,148 632,594 790,742 163,684 654,735
.5% .5% 329,580 791,760 1,121,341 341,116 819,472 1,160,588 353,055 848,154
.5% .5% - 296,147 296,147 - 306,512 306,512 - 317,240
Commercial - - - - - - - - -
TOTAL OPERATING EXPENSES 1,021,703 3,931,836 4,953,539 1,057,462 4,069,451 5,126,913 1,094,474 4,211,881 5,306,355
PUPA (w/o Reserves/GL Base Fees)
EeserveslGround Lease Base Rent/Bond Fees
Ground Lease Base Rent 3000 12000 15,000 3000 12000 15,000 3000 12000 15,000
Bond Monitoring Fee 1500 6000 7,500 1500 6000 7,500 1500 6000 7,500
Replacement Reserve Deposit 23300 93200 116,500 23300 93200 116,500 23300 93200 116,500
Operating Reserve Deposil 0 0 0 0 0 0 0
Other Required Reserve 1 Deposi’ 0 0 0 0 0 0 0
Other Required Reserve 2 Deposil 0 0 0 0 0 0 0
Required Reserve Deposit/s, Commercial 0 0 0 0 0 0 0
Sub-total Reserves/Ground Lease Base Rent/Bond Fees 27,800 111,200 139,000 27,800 111,200 139,000 27,800 111,200 139,000
TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond Fees) 1,049,503 4,043,036 5,092,539 1,085,262 4,180,651 5,265,913 1,122,274 4,323,081 5,445,355
PUPA (w/ Reserves/GL Base Rent/Bond Fees)
NET OPERATING INCOME (INCOME minus OP EXPENSES' 12,588 1,866,354 1,878,942 12,976 1,876,475 1,889,450 13,377 1,885,472 1,898,849

DEBT SERVICE/MUST PAY PAYMENTS ("hard debt"/amortized loans]
Hard Debt - First Lender - 1,385,040 1,385,040 - 1,385,040 1,385,040 - 1,385,040 1,385,040
Hard Debt - Second Lender (HCD Program 0.42% pymt, or other 2nd Lender) - - - - - - -
Hard Debt - Third Lender (Other HCD Program, or other 3rd Lender’ - - - B B B - - N
Hard Debt - Fourth Lender - - - - - - N - B
C ial Hard Debt Service - - - - B

TOTAL HARD DEBT SERVICE g 1,385,040 1,385,040 B 1,385,040 1,385,040

1,385,040 1,385,040

CASH FLOW (NOI minus DEBT SERVICE) 12,588 481,314 493,902 12,976 491,435 504,410 13,377 500,432 513,809
USES OF CASH FLOW BELOW (This row also shows DSCR.) DSCR: 1.357 1.364 1.371

USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL
Deferred Developer Fee (Enter amt <= Max Fee from row 131 - - - B - - N - N

"Below-the-line” Asset Mgt fee (uncommon in new projects, see policy 35% | 35% | N - - - - - - - -
Partnership Management Fee (see policy for limits 35% | 35% | 11,088 44,350 55,438 11,476 45,902 57,378 11,877 47,509 59,386
Investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits 1,500 6,000 7,500 1,500 6,000 7,500 1,500 6,000 7,500
Other Payments - - - 5 - B N - N

Non-amortizing Loan Pmnt - Lender 1 - - - - - - N - B
Non-amortizing Loan Pmnt - Lender 2

TOTAL PAYMENTS PRECEDING MOHCD __ 12,588 50,350 _ 62,938 12,976 51,902 64,878 13,377 53,509 66,886
RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS PRECEDING MOHCD 0 430,964 430,964 [ 439,532 439,532 0 446,923 446,923
Does Project have a MOHCD Residual Receipt Obligation® Yes
Will Project Defer Developer Fee? Yes
1st Residual Receipts Split - Lender/Deferred Developer Fee 50% / 50%
Dist. Soft
MOHCD RESIDUAL RECEIPTS DEBT SERVICE Debt Loans

[_Proposed MOHCD Residual Receipts Amount to Residual Ground Leas¢ ] N . .
Proposed MOHCD Residual Receipts Amount to Replacement Reserve - - B
REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS DEBT SERVICE 146,492 149,405 151,917

NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE

HCD Residual Receipts Amount Due 0.99% 2,838 2,894 2,943
Lender 4 Residual Receipts Due 0.00% - - -
Lender 5 Residual Receipts Due 0.00%

Total Non-MOHCD Residual Receipts Debt Service 2,838 2,894 2,943

REMAINDER (Should be zero unless there are distributi below 143,655 146,511 148,974
Owner Distributi i Fel | 143,655 146,511 148,974
|Other D Uses | - - -
Final Balance (should be zero] - - -
RR Running Balance 2,097,000 2,213,500 2,330,000

OR Running Balance 1,423,780 1,423,780 1,423,780
Other Required Reserve 1 Running Balance - - -
Other Required Reserve 2 Running Balance - - -

DEFERRED DEVELOPER FEE - RUNNING BALANCE
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Docusign Envelope ID: 165AB873-E065-467F-A22C-3C741F2CF311

Mission Bay South Block 4 East Phase i

MOHCD Proforma - 20 Year Cash Flow Summary

Non-
LOSP LOSP
Total # Units: _ units Units
233 47 186 Year 18 Year 19 Year 20
20.00%| 80.00% 2047 2048 2049
% annual | % annual
INCOME inc LOSP | increase | LOSP _ non-LOSP __ Total LOSP __non-LOSP __ Total LOSP___non-LOSP __ Total
Developer Fee Starting Balance 22,440 22,440 22,440
Deferred Developer Fee Earned in Yeal - - -
Developer Fee Remaining Balance 22,440 22,440 22,440
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