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San Francisco Mayor's Office of Housing and Community Development 

Office of Community Investment and Infrastructure 

Department of Homelessness and Supportive Housing 

Controller’s Office of Public Finance 

 

MEMORANDUM 

DATE: SEPTEMBER 18, 2020 

TO: CITYWIDE AFFORDABLE HOUSING LOAN COMMITTEE 

FROM: MARA BLITZER, DIRECTOR OF HOUSING DEVELOPMENT 

RE: 921 HOWARD – PRELIMINARY GAP REQUEST FOR CALIFORNIA DEBT LIMIT 

ALLOCATION COMMITTEE (CDLAC) APPLICATION FINANCING PURPOSES 

 
THIS REQUEST  

 AHF Inclusionary:   $  10,000,000 

 2019 GO Bonds – LI:   $  17,500,000 

 2019 GO Bonds – MI:   $   7,500,000 
 Subtotal:   $ 35,000,000 

 

EXISTING PREDEVELOPMENT LOAN 

EN UMU:    $  5,000,000 

Subtotal:    $  5,000,000 

 

EXISTING ACQUISITION LOAN 

Acquisition Loan (Affordable Housing Fund) $  1,609,007 

Acquisition Loan (General Funds)   $  3,130,776 

Subtotal:          $  4,729,783 

 

Deferred Accrued Interest    $  2,334,352 

 

TOTAL CDLAC COMMITMENT 

LETTER REQUEST:    $46,257,638  

 

 

Summary of Request 

5th and Howard Associates, L.P., a partnership formed by Tenderloin Neighborhood Development 

Corporation (“TNDC” or the “Sponsor”), requests a preliminary gap commitment to support 921 

Howard’s application to the California Tax Credit Allocation Committee (“TCAC”) for tax credits, due 

September 24, 2020, for a December 9, 2020 Allocation Meeting.  Because the TCAC joint application is 

highly competitive, an enforceable commitment is required from the local jurisdiction to obtain maximum 

leveraging points. For this reason, the preliminary gap request to MOHCD is for a City contribution up to 

$46,257,638, for the 203-unit affordable housing development at 921 Howard (the “Project”). 

 

TNDC most recently received Citywide Affordable Housing Loan Committee (“Loan Committee”) 

approval on April 3, 2020 for a predevelopment loan and initial preliminary gap request (for CalHFA 

MIP application purposes), the Evaluation of which is attached for your reference. This memo updates 

Loan Committee on the Project status and the proposed development budget with MOHCD gap 

contribution. Pending  award of an allocation of bonds in September 2020, an updated proposed final 
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budget will be presented to Loan Committee in January 2021, prior to start of construction (estimated to 

be March 2021) that will be based on final hard cost bid numbers. This loan evaluation contains the 

following updated information: 

• An update on Project status, including the proposed development budget based on the 100% 

schematic design (“SD”) and SD cost estimates; 

• An update on the financing plan related to the availability of MIP funds; 

• An update on unit mix and affordability assumptions; and 

• An update on conditions included in the previous Loan Evaluation. 

 

Staff recommends providing the Sponsor with a CDLAC Commitment Letter totaling $46,257,638. 

 

Update on Project Status 

 

1. BACKGROUND 

 

921 Howard, also known as “5th and Howard,” dates back to December 2007, when it started as a joint 

venture between TNDC and Citizens Housing Corporation (“Citizens”). The joint venture responded to 

MOHCD’s 2007 Family Housing Notice of Funding Availability (NOFA) and proposed a 9-story family 

development with 134 units. The proposed project involved assembling ten parcels totaling 32,000 square 

feet. MOHCD awarded the project to the team, and approved an acquisition loan in the amount of 

$4,729,783.  The site was acquired in 2009 (with MOHCD and private financing), the same year in which 

TNDC acquired Citizens’ portfolio and took the lead in developing the Site.  

 

TNDC held onto the site through the 2008-2012 economic downturn, land banking it in under difficult 

circumstances. TNDC used this time to work with the Planning Department to significantly up-zone the 

property through the Central SOMA Plan. This is a Key Site within the plan.  As discussed the last time 

this Project was at Loan Committee, the Sponsor has pursued many opportunities to develop this site with 

the goal of demonstrating that affordable high-rise projects can be viable in San Francisco.  

 

In Spring 2020, when the predevelopment loan was considered by Loan Committee, the team had 

determined that the most viable financing plan was to apply for a MIP soft loan from CalHFA, tax exempt 

bonds issued by CalHFA, and both 4% and state low income housing tax credits. They subsequently 

applied for MIP funds but were not funded, but were successfully recommended for a bond allocation in 

mid-September.  

 

Because the Mixed-Income tax-exempt bond pool ran out of money, the project was not able to secure a 

commitment of funds from the Mixed-Income Program prior to the end of the 19/20 fiscal year. CalHFA 

staff have indicated to TNDC they are supportive of the project and would like to work with TNDC in the 

20/21 fiscal year. In spite of the fact that CalHFA did not make a MIP award, they still submitted the 

September 2020 bond application to CDLAC as the anticipated issuer. 
The Sponsor has made the following progress since the Project was last presented to the Committee: 

• Selected Swinerton as General Contractor in March and prepared an updated estimate hard cost 

estimate in April based on 100% SDs (Total hard cost at approximately $105M vs $114M 

previously provided based on 2018 pricing with 5% annual escalation) 

• Received Planning approvals utilizing State Density Bonus and SB35 on May 5th  

• Submitted an update to the Site Permit on June 26th. "Placeholder" site permit was submitted in 

Dec 2019 to take advantage of 2016 code 

• Received Planning sign off on the Site Permit on August 12th 

• Submitted a Preliminary Stormwater Plan to the SFPUC on June 23rd 
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• Received approval from BSM on the tentative map (lot merger/split) on September 14th 

• Submitted the joint CDLAC/TCAC application on June 10 for September 16 allocation meeting 

• Assembled design/engineering team 

• Decided to proceed on a design/bid/build basis instead of design/build.  

Finally, The San Francisco Human Services Agency completed a remote monitoring of TNDC in May 

2019. The report includes no findings. 

 

2. PRIOR MOHCD/OCII FUNDING FOR CURRENT REQUEST 

 

Existing Loans 

Loan Committee most recently approved the $5 million Predevelopment Loan on April 3, 2020. Draft 

loan documents have been circulated. 

 

Fulfillment of Conditions Prior to Financing from Previous Loan Evaluations:   

Please See Sections 6 and 7 - Staff Recommendations for conditions related to this request and those 

included in previous loan evaluations. 

 

 

3. DEVELOPMENT PLAN 

 

Proposed Design and Unit Mix 

 

The Project proposes 33 studios, 84 one-bedroom units, 81 two-bedroom units, and 5 three-bedroom 

units.  This is a slight shift to smaller units compared to what was presented at Loan Committee in April 

2020.  The current proposal includes more studios and fewer two- and three-bedroom units to reflect 

adjustments made back when Tishman was development partner (see Operations Section 5.)   

 

The project proposes to serve households at these affordable and moderate incomes: 50% @ 67% 

MOHCD AMI, 25% @ 79% MOHCD AMI, and 25% @ 105% MOHCD AMI.  All of these meet the 

income requirements for the Low Income Housing Tax Credit program. The proposed AMI targeting is a 

narrower range than what was last presented at Loan Committee and no longer includes higher-income, 

non-tax credit units, in order to maximize potential for funding through the CalHFA MIP.   

 

Construction Representative’s Evaluation 

Since March 2020, the Sponsor has selected Swinerton as the general contractor. Swinerton, 

which also provided the 2018 Concept Design estimate of approximately $114.9 million 

included in the April 2020 Loan Committee approval, more recently provided an updated 

Schematic Design total hard cost estimate of approximately $105 million, including $1.96 

million of GC-held contingency, representing a per unit cost of approximately $541,943 and 

$463 per square foot hard cost.   

The General Contractor is bidding early trades (design bid, build of Mechanical, Electrical and 

Plumbing) at this time.  As the MEP scope represent that majority of a construction project, more 

detailed costs will be available within the 60 days.  The full construction bid will be issued in 

January 2021.  The typology of this property is not typical of projects in the MOHCD pipeline 

and therefore evaluation of the comparable costs is difficult.  Given the information currently 
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available however, the cost appears to be appropriate at this stage.  Across MOHCD’s pipeline, 

the average construction cost per unit is $531,676 and average cost per square foot is $525, 

compared to $541,943/unit and $463/psf for the subject project. The value engineering work has 

not yet commenced in earnest and the design build work of the MEP scopes should also result in 

efficiencies. 

 

4. FINANCING PLAN 

 

Updated Sources and Uses Summary 

 

Predevelopment Sources Amount Terms Status 

MOHCD Acquisition 

Loan 

$4,729,783 3 yrs. @ 3% Res Rec Fully Drawn 

MOHCD Predevelopment 

Loan 

$5,000,000 3 yrs. @ 3% Res Rec Awarded 

Total $9,729,783     

Permanent Sources Amount Terms Status 

MOHCD  $46,257,638 55 yrs. @ 3% Res Rec This Request 

Permanent Bank Loan $45,140,000 40 yrs. @ 3.85% Not Committed 

Tax Credit Equity  $51,668,544 $0.94 per credit Not Committed 

Commercial Loan $433,000  Not Committed 

CalHFA MIP Loan $10,050,000 55 yrs. @ 2.75% Res Rec Not Committed 

Deferred Accrued Interest 

(MOHCD) 

$2,334,352  Not Committed 

GP Equity Contribution $3,270,000   Not Committed 

Def Dev Fee $3,500,000   Not Committed 

Total $162,650,534     

Uses Amount Per Unit Per GSF 

Acquisition Costs, 

including Holding Costs 

and Transfer Taxes 

$9,918,250 $48,858 $343 

Hard Costs $110,014,329 $541,943 $463 

Soft Costs $32,717,955 $161,172 $138 
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Developer Fee $10,000,000 $49,261 $42 

Total $162,650,534 $801,234 $684 

 

 

Potential/Proposed Permanent Financing. 

 

The Sponsor proposes to use the following permanent sources for the Project: 

 

MOHCD ($46,257,638) – TNDC anticipates a preliminary gap commitment of $40,000,000, which is 

$10,000,000 more than requested the last time this Project was at Loan Committee.  This is largely due to 

the loss of state tax credits as a source.  Still, the proposed gap is $227,870/unit without land, which is 

less than the average per unit MOHCD subsidy of $250,000 to $350,000 per unit. 

 

Private Mortgage ($45,140,000) – The lender/bond purchaser is to be determined, subject to approval by 

MOHCD. TNDC is assuming a 3.85% interest rate with 40-year amortization and 17-year term.  At the 

final gap financing request, the interest rate will be adjusted to actual interest rate; any savings generated 

from reductions to the interest rate must be applied to reduce MOHCD’s loan. 

 

4% Tax Credit Equity ($51,668,544) – TNDC is assuming equity pricing at $0.94.  The Sponsor will 

apply for 4% Tax Credits on September 24, 2020, under CDLAC’s “CalHFA MIP” category; the 

project’s accompanying application for a bond allocation of approximately $90MM was submitted on 

June 11 and approved on September 16. The Project earned 125 points of the maximum 130 points in this 

category per the preliminary scoring published by CDLAC. 

 

Construction Loan ($98,024,814):  The construction loan will be paid off by the permanent financing 

and tax credit equity.  The tax-exempt bond allocation request is approximately $90MM and will require 

an estimated, additional $8MM taxable tail to support the needed construction financing.  The 

construction loan has a 24 month term and has an estimated interest rate of 3.4% for the tax-exempt 

portion and 3.65% for the taxable portion. 

 

Commercial Space Loan ($433,000): There is little information provided at this time regarding the 

commercial loan. TNDC established the loan value by calculating the debt based on income of $3.75 per 

sf per month (cost psf * 12 months * 1,970 sqft * 50% vacancy with 1.15% DCR, 4% interest and 15 year 

term.)  TNDC’s expectation is that a likely use of at least half the space will for non-profit office space 

offered at reduced rent and the financing tradeoff will be that they can reduce the vacancy assumption 

from 50%. A complete commercial space plan will be a condition of the gap loan. 

 

General Partner Equity Contribution ($3,270,000) – TNDC will take the maximum allowable 

developer fee under TCAC and the general partner will contribute to the Project consistent with MOHCD 

guidelines. 

 

Deferred Developer Fee ($3,500,000) – TNDC will take the maximum MOHCD allowable deferred 

developer fee. 

 

CalHFA MIP Soft Loan ($10,050,000) – This is a residual receipts loan provided by CalHFA through 

their Mixed Income Program (“MIP”) to encourage mixed income projects.  CalHFA issues the bonds for 

any projects receiving a MIP loan. The Sponsor has been in conversation with CalHFA about meeting the 

current requirements of the MIP and has received assurances that this Project does.  The loan has a 55-

year term and an estimated 2.75% interest rate. 
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Uses Evaluation 

 

Development Budget 

   Underwriting Standard Meets 

Standard? 

(Y/N) 

Notes 

Hard Cost per unit are within standards 

 

 

Y 

 

$541,943/unit. 

 

Construction Hard Cost Contingency is at 

least 5% (new construction) or 15% 

(rehab) 

 

Y 

 

 

Hard Cost Contingency is just under 5%. 

There is $1.96 million for contingency in 

the GC budget, and no 

design/bid/escalation contingency 

included. 

 

Architecture and Engineering Fees are 

within standards 

 

Y 

 

Yes, but contract must still be executed. 

 

Construction Management Fees are 

within standards 

 

Y 

 

Construction Management Fee is sized at 

$250,000.   

 

Residential Developer Fee is within 

standards, see also disbursement chart 

below. 

N (waiver 

requested) 

 

Total Residential Developer Fee is 

$10,000,000 

Total Project Management Fee is 

$1,100,000. 

Total At-Risk Dev Fee is $1,130,000. 

GP Equity is $3,270,000 

Deferred Developer Fee:  $3,500,000 

 

Soft Cost Contingency is 10% per 

standards 

 

N 

 

 

Soft Cost Contingency is just under 2%. 

 

 

Capitalized Operating Reserves are a 

minimum of 3 months 

 

Y 

 

Capitalized Operating Reserve is a 

minimum of 3 months. That amount 

would be $486,474. However, this budget 

includes $1,067,129 for COR, which must 

be evaluated at gap loan approval. 

Furnishings Y This is budgeted lower than the maximum 

allowed. 

 

 

MOHCD staff recommends approval of the waiver to the developer fee policy requested through this 

loan evaluation, according to the distribution chart below. 
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Developer Fee Disbursement Schedule  

Payment Milestone  
% of Project 

Mgmt Fee  
Amount  

At closing of pre-development 

financing  
23%  $250,000  

At entitlements  23%  $250,000  

Construction Close  27%  $300,000  

During Construction at 50% 

Completion  
18%  $200,000  

At 100% lease up  9%  $100,000  

Total Project Management Fee    $1,100,000  

At-Risk Fee   $2,130,000  

At Closing of Commercial Loan    N/A  

Total Cash Developer Fee    $3,230,000  

Deferred Fee    $3,500,000  

Commercial Fee    $0  

GP Equity    $3,270,000  

Total Developer Fee    $10,000,000  

 

 

 

 

5. PROJECT OPERATIONS  

 

There have been some updates to the Unit Mix approved at the spring Loan Committee. These updates, 

which are included in the permitted set of drawings, actually address changes made while Tishman was 

still involved with the project. Previously, the unit mix at 921 Howard needed to track that of Tishman’s 

Creamery project to comply with Inclusionary Program requirements, so when the Creamery project was 

amended, 921 Howard was updated also. There are therefore fewer 3 bedroom units and an increased 

number of studios (now 33) planned for 921 Howard than were presented in spring 2020. 

 

Units and Income Restrictions 
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Unit Size No. of 

Units 

Maximum Income Level 

Studio 17 67% of Median Income 

1BR 41 67% of Median Income 

2BR 41 67% of Median Income 

3BR 3 67% of Median Income 

Studio 8 79% of Median Income 

1BR 20 79% of Median Income 

2BR 19 79% of Median Income 

3BR 1 79% of Median Income 

Studio 8 105% of Median Income 

1BR 21 105% of Median Income 

2BR 21 105% of Median Income 

3BR 1 105% of Median Income 

1BR 2 Manager’s Units 

 

 

Operating Budget Evaluation 

 

Operating Proforma 

Underwriting Standard Meets 

Standard? 

(Y/N) 

Notes 

Debt Service Coverage Ratio stays 

above 1:1 through Year 17 

 

 

Y 

 

DSCR is 1.16 at Year 1 and 1.4 at Year 

17.   

Vacancy meets TCAC Standards  

Y 

 

 

Vacancy is 5%.  

Annual Income Growth is increased 

at 2.5% per year 

 

Y 

 

 

Residential income escalation factor is 

2.5%. 

Annual Operating Expenses are 

increased at 3.5% per year 

 

Y 

Expenses escalation factor is 3.5%. 
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Base year operating expenses per 

unit are reasonable per comparables 

 

Y 

Total Operating Expenses are $10,160 

per unit/yr, comparable to others with 

no desk coverage. 

Property Management Fee is at 

allowable HUD Maximum 

 

Y 

 

Total Property Management Fee is 

$165,648 or $68 PUPM. 

Property Management staffing level 

is reasonable per comparables 

 

Y 

 

Property management staff will include 

1 FTE general manager, and 1 FTE 

assistant manager, as well as 

maintenance and janitorial. There is no 

desk clerk coverage included. 

Asset Management and Partnership 

Management Fees meet standards 

 

Y 

 

Annual AM Fee is $21,900/yr. 

Replacement Reserve Deposits 

meet or exceed TCAC minimum 

standards 

 

Y 

Replacement Reserves are $500 per unit 

per year per CalHFA requirements. 

Limited Partnership Asset 

Management Fee meets standards 

 

Y 

LP Asset Management Fee is $5,000 

below-the-line.  

Resident Services ratio meets 

standards 

N Current proposal is for 1FTE social 

worker at $135,335/yr. This building 

focuses on residents with moderate 

incomes, however, so this must be 

reviewed prior to gap commitment. 

Commercial Budget provided and 

meets Commercial Space Policy 

Guidelines 

N This must be provided prior to gap loan 

commitment. 

 

 

 

6. PREVIOUS CONDITIONS OF APPROVAL SATISFIED 

 

Below is the status of the conditions outline in the April 3, 2020 Loan Evaluation. 

 

Prior to drawing down predevelopment loan: 

• Sponsor will provide evidence of CalHFA funding commitments prior to drawing down 

predevelopment loan 

Not satisfied, though item considered complete. Staff recommends new condition related to 

financial feasibility. 
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90 days prior to Gap loan approval: 

• Sponsor will provide Commercial Space Plan to MOHCD no less than 90 days prior to loan 

committee date for gap loan. 

Pending – TNDC provided MOHCD with a plan to engage local stakeholders such as 

Kultivate Labs to identify an appropriate commercial space tenants. Due to ongoing 

certainties tied the Covid-19 pandemic and overall San Francisco commercial market, 

MOHCD will require an updated plan.   

 

• Sponsor to provide MOHCD with requested documentation to justify acquisition costs.  

Completed – TNDC provided the following breakdown as justification for the acquisition 

costs: 

 

Payoff TOAH Loan  $4,000,000 

Payoff Enterprise Loan  $3,100,000 

Reimburse TNDC for predevelopment 

expenses prior to 2020 

$1,225,000 

Misc. (includes transfer tax, title, escrow, 

acquisition legal costs) 

$684,000 

TOTAL $9,009,000 

 

 

• Sponsor will work with the architect to establish an acceptable fee, subject to MOHCD approval, in 

keeping with the MOHCD Fee Proposal Guidelines for Architect and Engineering Basic Services.  

Complete. 

 

 

7. STAFF RECCOMENDATION 

 

Conditions prior to final financing gap request: 

 

Below are new conditions prior to financing gap related to this request. 

 

• Sponsor will demonstrate evidence of financial feasibility of the project prior to gap Loan Committee 

approval. Sponsor will be required to provide a permanent budget that shows financially feasible 

sources and uses for Loan Committee’s review. The City will condition developer fee disbursement at 

a minimum during predevelopment related to TNDC’s ability to achieve milestones related to this. 

• (Carryover, due date adjusted) Sponsor will provide Commercial Space Plan to MOHCD no less than 

30 days prior to Loan Committee date for gap loan. 

• Sponsor will provide signed LOIs from commercial tenants prior to MOHCD’s gap loan closing. 

• Sponsor will provide MOHCD with information outlining cost containment, efficiencies and 

innovation strategies to reduce overall project costs and maximize efficiency of MOHCD gap loans.  

• Sponsor will provide operating budget, including any resident services paid from operating, that 

meets MOHCD underwriting guidelines. Any changes to the current proposed staffing will need to be 

presented to MOHCD no less than 30 days prior to Loan Committee date for gap loan. 



Page 11 of 16 

 

• Sponsor will provide development budget that meet MOHCD underwriting guidelines and 

commercial space policy requirements.   

• Sponsor will provide for MOHCD review any Request for Proposals (RFPs) for equity investors 

before it is finalized and released for investors. 

• Sponsor will provide for MOHCD review all raw financial data from developer or financial 

consultant prior to selection. 

• Sponsor will provide for MOHCD review and approval all selected investors. 

• Sponsor will provide for MOHCD review and approval all Letters of Intent from financial partners. 

Conditions applicable Post closing: 

• Sponsor will provide initial draft marketing plan within 18 months of anticipated TCO, outlining the 

affirmative steps TNDC 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.  

 

 

 

 

 

LOAN COMMITTEE MODIFICATIONS  

 

 

  



1

Chavez, Rosanna (MYR)

From: Shaw, Eric (MYR)
Sent: Friday, September 18, 2020 2:57 PM
To: Chavez, Rosanna (MYR)
Subject: 921 Howard - Loan Committee

I approve 
 
Eric D. Shaw  
Director  
 
Mayor's Office of Housing and Community Development 
City and County of San Francisco 
1 South Van Ness Avenue, 5th Floor 
 
 



1

Chavez, Rosanna (MYR)

From: Menjivar, Salvador (HOM)
Sent: Wednesday, September 23, 2020 4:43 PM
To: Chavez, Rosanna (MYR)
Cc: Shaw, Eric (MYR)
Subject: Approval of loan to support the GAP COMMITMENT FOR 921 HOWARD 

 
I approve the Tenderloin Neighborhood Development Corporation (TNDC) requests for a preliminary gap 
commitment to support 921 Howard’s application to the California Tax Credit Allocation Committee (“TCAC”) for 
tax credits, due September 24, 2020. The preliminary gap request is for a City contribution up to $46,257,638, for 
this 203‐unit affordable housing development 
 
 

 

Salvador Menjivar 
Director of Housing  
Pronouns: He/Him 
San Francisco Department of Homelessness and Supportive Housing 
salvador.menjivar1@sfgov.org | 415‐308‐2843 
 
Learn: hsh.sfgov.org | Follow: @SF_HSH | Like: @SanFranciscoHSH   
 

CONFIDENTIALITY NOTICE: This e‐mail is intended for the recipient only. If you receive this e‐mail in error, notify the 
sender and destroy the e‐mail immediately. Disclosure of the Personal Health Information (PHI) contained herein may 
subject the discloser to civil or criminal penalties under state and federal privacy laws.     
 



1

Chavez, Rosanna (MYR)

From: Oerth, Sally (CII)
Sent: Friday, September 18, 2020 12:13 PM
To: Chavez, Rosanna (MYR)
Cc: Shaw, Eric (MYR); Blitzer, Mara (MYR)
Subject: 9/18/20 Loan Committee: 921 Howard Preliminary Gap Request approval

On behalf of Nadia Sesay, I approve the 921 Howard Preliminary Gap Request presented at the 9/18/20 Loan 
Committee. 
 
 
 
Sally Oerth  
Deputy Director  
 

 
 
 



1

Chavez, Rosanna (MYR)

From: Van Degna, Anna (CON)
Sent: Friday, September 18, 2020 12:13 PM
To: Chavez, Rosanna (MYR)
Cc: Shaw, Eric (MYR)
Subject: 921 howard

Approved  
 
Anna Van Degna 
Director, Controller’s Office of Public Finance 
City & County of San Francisco 
1 Dr. Carlton B. Goodlett Place 
City Hall, Room 336 
San Francisco, CA 94102 
Phone: (415) 554‐5956 
Email: anna.vandegna@sfgov.org 
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LOAN COMMITTEE RECOMMENDATION 

 

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

[    ] APPROVE.   [    ]     DISAPPROVE. [    ] TAKE NO ACTION. 

 

 

________________________________________ Date: ___________________ 

Eric D. Shaw, Director 

Mayor’s Office of Housing and Community Development 

 

[    ] APPROVE.   [    ]     DISAPPROVE. [    ] TAKE NO ACTION. 

 

 

________________________________________ Date: ___________________ 

Salvador Menjivar, Director of Housing 

Department of Homelessness and Supportive Housing 

 

[    ] APPROVE.   [    ]     DISAPPROVE. [    ] TAKE NO ACTION. 

 

 

________________________________________ Date: ___________________ 

Nadia Sesay, Executive Director 

Office of Community Investment and Infrastructure 

 

[    ] APPROVE.   [    ]     DISAPPROVE. [    ] TAKE NO ACTION. 

 

 

________________________________________ Date: ___________________ 

Anna Van Degna, Director 

Controller’s Office of Public Finance 

 

 

 

Attachments:  Attachment A – Updated Sources and Uses 

  Attachment B – Updated 1st Year Operating Budget and 20-Year Cashflow 

  Attachment C – Updated New Construction Cost Comparison Chart 

  Attachment D – April 3, 2020 Predevelopment Loan Evaluation 
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Attachment A: Updated Sources and Uses 

 

See attached. 
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Attachment B: Updated 1st Year Operating Budget and 20-Year Cashflow 

 

See attached. 
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Attachment C: Updated New Construction Cost Comparison Chart 

 

See attached. 
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Attachment D: October 4, 2019 Predevelopment Loan Evaluation 

 

See attached. 

 



MOHCD Proforma - Permanent Financing Sources Uses of Funds

Application Date: 9/18/20 # Units: 203

Project Name: 921 Howard # Bedrooms: 294

Project Address: 921 Howard St # Beds: 

Project Sponsor: Tenderloin Neighborhood Development Corporation

Total Sources Comments

SOURCES 46,257,638     51,668,544     10,050,000     45,140,000     3,270,000       2,334,352       430,000          3,500,000       162,650,534   

Name of Sources: MOHCD/OCII

 Equity - 

Federal LIHTC  Cal HFA MIP  Perm Loan  GP Equity 

 Deferred 

Accrued 

Interest 

(MOHCD) 

USES

ACQUISITION

Acquisition cost or value 9,700,000 9,700,000

Legal / Closing costs / Broker's Fee 0

Holding Costs 0

Transfer Tax 218,250 218,250

TOTAL ACQUISITION 9,918,250 0 0 0 0 0 0 0 9,918,250

CONSTRUCTION (HARD COSTS)

Unit Construction/Rehab 35,170,372 4,654,218 10,050,000 45,140,000 95,014,590 Includes $1.96M GC Contingency

Commercial Shell Construction 271,938 430,000 701,938

Demolition 377,078 377,078

Environmental Remediation 300,000 300,000

Onsight Improvements/Landscaping 0 0

Offsite Improvements 0 0

Infrastructure Improvements 0 0 HOPE SF/OCII costs for streets etc.

Parking 0 0

GC Bond Premium/GC Insurance/GC Taxes 408,074 408,074 0.4%

GC Overhead & Profit 3,087,142 3,087,142 3.2%

CG General Conditions 4,903,041 4,903,041 5.1%

Sub-total Construction Costs 36,119,388 13,052,475 10,050,000 45,140,000 0 0 430,000 0 104,791,863

Design Contingency (remove at DD) 0 0% incorp. MOHCD CM comments anticipating MOD 0.0%

Bid Contingency (remove at bid) 0 0% given recessionary environment 0.0%

Plan Check Contingency (remove/reduce during Plan Review) 0 0% (Ack: 4% up to $30M, 3% $30-$45M, 2% $45M) 0.0%

Hard Cost Construction Contingency 5,222,466 5,222,466 4.9% new construction 5.4%

Sub-total Construction Contingencies 0 5,222,466 0 0 0 0 0 0 5,222,466

TOTAL CONSTRUCTION COSTS 36,119,388 18,274,941 10,050,000 45,140,000 0 0 430,000 0 110,014,329

SOFT COSTS

Architecture & Design

Architect design fees 1,737,140 1,737,140

See MOHCD A&E Fee Guidelines: 

http://sfmohcd.org/documents-reports-and-forms

Design Subconsultants to the Architect (incl. Fees) 0 0

Architect Construction Admin 615,000 615,000

Reimbursables 117,607 117,607

Additional Services 235,214 235,214

Sub-total Architect Contract 0 2,704,961 0 0 0 0 0 0 2,704,961

Other Third Party design consultants (not included under 

Architect contract)

1,128,650 1,128,650

Consultants not covered under architect contract; 

Please list of consultant type and contract amounts 

sent under separate cover

Total Architecture & Design 0 3,833,611 0 0 0 0 0 0 3,833,611

Engineering & Environmental Studies

Survey 50,000 50,000

Geotechnical studies 150,000 150,000

Phase I & II Reports 75,000 75,000

CEQA / Environmental Review consultants 0 0

NEPA / 106 Review 0 0

CNA/PNA (rehab only) 0 0

Other environmental consultants 750,000 750,000

Special Inspections.  For Other environmental

consultants, see type & contract amounts in Line 101

Total Engineering & Environmental Studies 0 1,025,000 0 0 0 0 0 0 1,025,000

Financing Costs

Construction Financing Costs

Construction Loan Origination Fee 35,000 35,000 Incl Construction Loan Fees + Legal

Construction Loan Interest 7,683,158 2,334,352 10,017,510

Incl During and Post Construction + $2.35M Accrued 

Interest on MOHCD Loan (Construc Pd)

Title & Recording 55,000 55,000

CDLAC & CDIAC fees 0 0

Bond Issuer Fees 1,114,636 1,114,636 Includes CDLAC and CDIAC fees - 267 - Bond Costs

Other Bond Cost of Issuance 0 0

Other Lender Costs (specify) 9,000 9,000

Sub-total Const. Financing Costs 0 8,896,794 0 0 0 2,334,352 0 0 11,231,146

Permanent Financing Costs

Permanent Loan Origination Fee 807,600 807,600 All Perm loan fees and expenses

Credit Enhance. & Appl. Fee 0 0

Title & Recording 10,009 10,009

Sub-total Perm. Financing Costs 0 817,609 0 0 0 0 0 0 817,609

Total Financing Costs 0 9,714,403 0 0 0 2,334,352 0 0 12,048,755

Legal Costs

Borrower Legal fees 10,000 10,000

Land Use / CEQA Attorney fees 0 0

Tax Credit Counsel 30,000 30,000

Bond Counsel 62,000 62,000

Construction Lender Counsel 50,000 50,000

Permanent Lender Counsel 35,000 35,000

Other Legal (specify) 0

Total Legal Costs 0 187,000 0 0 0 0 0 0 187,000

Other Development Costs

Appraisal 25,023 25,023

Market Study 10,000 10,000

* Insurance 2,655,761 2,655,761

* Property Taxes 599,572 599,572

Accounting / Audit 250,000 250,000

* Organizational Costs 5,000 5,000

Entitlement / Permit Fees 3,150,000 3,150,000

* Marketing / Rent-up 223,000 223,000

* Furnishings 248,000 248,000

$2,000/unit; See MOHCD U/W Guidelines on: 

http://sfmohcd.org/documents-reports-and-forms

PGE / Utility Fees 1,320,000 1,320,000

TCAC App / Alloc / Monitor Fees 139,199 139,199

* Financial Consultant fees 75,000 75,000

Construction Management fees / Owner's Rep 250,000 250,000

Security during Construction 0 0

* Relocation 252,000 252,000

Other (specify): Capitalized First-Year T&I Impound 0 0

Other (specify): Predev loan fees, interest reserve, title & recording 4,107,877 4,107,877

Incl $2M interest in private loan + $1.5M interest in 

MOHCD loan + interest & fees

Other (specify): Other consultants 497,750 497,750

waterproofing, acoustic, EBM, security, telephone, 

archaeological, sustainability, commissioning

Total Other Development Costs 0 13,808,182 0 0 0 0 0 0 13,808,182

Soft Cost Contingency

Contingency (Arch, Eng, Fin, Legal  & Other Dev) 541,742 541,742

1.85% of total soft costs (acknowledge this is lower 

than 10% MOHCD uw guideline) 1.8%

TOTAL SOFT COSTS 0 29,109,938 0 0 0 2,334,352 0 0 31,444,290

RESERVES

* Operating Reserves 1,067,129 1,067,129

Replacement Reserves 0 0

* Tenant Improvements Reserves 0 0

Other (specify) 162,158 162,158

Other (specify) 2,378 2,378

Other (specify) 42,000 42,000 Commercial Leasing Commissions

TOTAL RESERVES 0 1,273,665 0 0 0 0 0 0 1,273,665

DEVELOPER COSTS

Developer Fee - Cash-out Paid at Milestones 220,000 880,000 1,100,000

Developer Fee - Cash-out At Risk 2,130,000 2,130,000

Commercial Developer Fee 0

Developer Fee - GP Equity (also show as source) 3,270,000 3,270,000

Developer Fee - Deferred (also show as source) 3,500,000 3,500,000

Development Consultant Fees 0

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

projects

Other (specify) 0

TOTAL DEVELOPER COSTS 220,000 3,010,000 0 0 3,270,000 0 0 3,500,000 10,000,000

TOTAL DEVELOPMENT COST 46,257,638 51,668,544 10,050,000 45,140,000 3,270,000 2,334,352 430,000 3,500,000 162,650,534

Development Cost/Unit by Source 227,870 254,525 49,507 222,365 16,108 11,499 2,118 17,241 801,234

Development Cost/Unit as % of TDC by Source 28.4% 31.8% 6.2% 27.8% 2.0% 1.4% 0.3% 2.2% 100.0%

Acquisition Cost/Unit by Source 47,783 0 0 0 0 0 0 0 47,783

Construction Cost (inc Const Contingency)/Unit By Source 177,928 90,024 49,507 222,365 0 0 2,118 0 541,943

Construction Cost (inc Const Contingency)/SF 151.99 76.90 42.29 189.94 0.00 0.00 1.81 0.00 462.93

*Possible non-eligible GO Bond/COP Amount: 35,819,388

City Subsidy/Unit 227,870          

Tax Credit Equity Pricing: 0.940

Construction Bond Amount: 89,339,803

Construction Loan Term (in months): 24 months

Construction Loan Interest Rate (as %): 3.40%

Total Soft Cost 

Contingency 

as % of Total 

Soft Costs

Construction 

line item costs 

as a % of hard 

costs

Commercial Loan
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MOHCD Proforma - Year 1 Operating Budget

Application Date: 9/18/2020 Project Name:

Total # Units: 203 Project Address:

First Year of Operations (provide data assuming that 

Year 1 is a full year, i.e. 12 months of operations): 2023 Project Sponsor:

TCAC Income Limits In Use!

INCOME Total Comments

4,828,452

0

88,650

0

0

0

14,567

0

0

0

Gross Potential Income 4,931,669

(241,423)

0

(44,325)

EFFECTIVE GROSS INCOME 4,645,922 PUPA: 22,886

OPERATING EXPENSES

Management

165,648

21,900

Sub-total Management Expenses 187,548 PUPA: 924

Salaries/Benefits

15,270

170,000

122,815

Sub-total Salaries/Benefits 308,085 PUPA: 1,518

Administration

2,000

55,156

6,641

9,000

12,600

41,412

8,000

26,421

Sub-total Administration Expenses 161,231 PUPA: 794

Utilities

86,486

217,639

53,241

Sub-total Utilities 357,366 PUPA: 1,760

Taxes and Licenses

21,274

39,424

4,931

Sub-total Taxes and Licenses 65,629 PUPA: 323

Insurance

82,716

44,352

Sub-total Insurance 127,068 PUPA: 626

Maintenance & Repair

307,526

42,273

51,117

145,751

4,951

1,430

50,588

Sub-total Maintenance & Repair Expenses 603,636 PUPA: 2,974

135,335

0

1,945,897 PUPA: 9,586

Reserves/Ground Lease Base Rent/Bond Fees

15,000 Ground lease with MOHCD

101,500

0

Sub-total Reserves/Ground Lease Base Rent/Bond Fees 116,500 PUPA: 574 Min DSCR: 1.15

Mortgage Rate: 3.85%

2,062,397 PUPA: 10,160 Term (Years): 40

Supportable 1st Mortgage Pmt: 2,246,543           

NET OPERATING INCOME (INCOME minus OP EXPENSES) 2,583,524 PUPA: 12,727 Supportable 1st Mortgage Amt: $45,811,373

Proposed 1st Mortgage Amt: $45,140,000

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

2,213,619 Perm Loan

0

0

0

0

TOTAL HARD DEBT SERVICE 2,213,619 PUPA: 10,905

CASH FLOW (NOI minus DEBT SERVICE) 369,905

USES OF CASH FLOW BELOW  (This row also shows DSCR.)                       1.17

USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL

17,220 2nd

5,000 1st

173,842 Def. Develop. Fee split: 50%

TOTAL PAYMENTS PRECEDING MOHCD 196,062 PUPA: 966

173,842

Residual Receipts Calculation 

Yes Project has MOHCD ground lease? Yes

Yes

Max Deferred Developer Fee/Borrower % of Residual Receipts in Yr 1: 50% 173,842

50%

Soft Debt Lenders with Residual Receipts Obligations (Select lender name/program from drop down) Total Principal Amt

Distrib. of Soft 

Debt Loans

$35,440,000 99.58%

MOHCD/OCII - Ground Lease Value or Land Acq Cost $150,000 0.42%

0.00%

0.00%

0.00%

MOHCD RESIDUAL RECEIPTS DEBT SERVICE

173,842

173,842

0

Other Salaries/Benefits

Administrative Rent-Free Unit

Advertising and Marketing

Office Expenses

Office Rent

Management Fee

Asset Management Fee

Office Salaries

Manager's Salary

Health Insurance and Other Benefits

Interest Income - Project Operations

Other Commercial Income

Laundry and Vending

Tenant Charges

Miscellaneous Residential Income

Withdrawal from Capitalized Reserve (deposit to operating account)

Vacancy Loss - Residential - Tenant Rents

Vacancy Loss - Residential - Tenant Assistance Payments

Vacancy Loss - Commercial

Residential - Tenant Rents

Residential - Tenant Assistance Payments (Non-LOSP)

Commercial Space

Residential Parking

Miscellaneous Rent Income

Supportive Services Income

All MOHCD/OCII Loans payable from res. rects

If applicable, MOHCD residual receipts amt due LESS amt proposed for loan repymt. 

Provide additional comments here, if needed.

Enter/override amount of residual receipts proposed for loan repayment.

Asst. Facilities Manager, maintenance, janitorial

Exterminating, grounds, elevator, maintenane contracts

Provide additional comments here, if needed.

Provide additional comments here, if needed.

Provide additional comments here, if needed.

50% of residual receipts, multiplied by 100% -- MOHCD's pro rata share of all soft debt

Links from 'Commercial Op. Budget' Worksheet

1st Year to be set according to HUD schedule. 

General Manager and Assistant Manager

403b, health, rent-free unit

Program expenses, tech support, professional fees, training

Water and sewer combined

Links from 'New Proj - Rent & Unit Mix' Worksheet

Links from 'New Proj - Rent & Unit Mix' Worksheet

Links from 'Utilities & Other Income' Worksheet

Links from 'Utilities & Other Income' Worksheet

Links from 'Utilities & Other Income' Worksheet

Links from 'Utilities & Other Income' Worksheet

Links from 'Utilities & Other Income' Worksheet

Links from 'Utilities & Other Income' Worksheet

Links from 'Commercial Op. Budget' Worksheet

Screening, office supplies, equipment, computers/software, subscriptions and dues, bank 

Vacancy loss is 5% of Tenant Rents.

#DIV/0!

Links from 'Commercial Op. Budget' Worksheet

Recruitment

Links from 'Utilities & Other Income' Worksheet

TOTAL OPERATING EXPENSES 

TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond 

Fees)

Links from 'Commercial Op. Budget' Worksheet

Links from 'Commercial Op. Budget' Worksheet

Provide additional comments here, if needed.

Fire, life safety, plumbing repairs, appliances, staff uniforms

1 FTE

Ground Lease Base Rent 

Bond Monitoring Fee 

Replacement Reserve Deposit

Operating Reserve Deposit

Other Required Reserve 1 Deposit

HVAC Repairs and Maintenance

Vehicle and Maintenance Equipment Operation and Repairs

Miscellaneous Operating and Maintenance Expenses

Supportive Services

Director's & Officers' Liability Insurance

Payroll

Contracts

Garbage and Trash Removal

Security Payroll/Contract

Legal Expense - Property

Bad Debts

Electricity

Supplies

Audit Expense

Bookkeeping/Accounting Services

Miscellaneous

Water

Gas

Sewer

Real Estate Taxes

Payroll Taxes

Miscellaneous Taxes, Licenses and Permits

Property and Liability Insurance

Fidelity Bond Insurance

Worker's Compensation

Will Project Defer Developer Fee? 

Commercial Expenses

Hard Debt - Fourth Lender 

Commercial Hard Debt Service

Deferred Developer Fee (Enter amt <= Max Fee from cell I130)

"Below-the-line" Asset Mgt fee (uncommon in new projects, see policy)

Partnership Management Fee (see policy for limits)

Other Required Reserve 2 Deposit

Required Reserve Deposit/s, Commercial

Hard Debt - First Lender

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

Hard Debt - Third Lender (Other HCD Program, or other 3rd Lender)

Investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits)

Other Payments

Non-amortizing Loan Pmnt - Lender 1 (select lender in comments field) 

Non-amortizing Loan Pmnt - Lender 2 (select lender in comments field) 

Provide additional comments here, if needed.

Provide additional comments here, if needed.

Ground Lease Value

921 Howard

921 Howard St

Tenderloin Neighborhood Development 

Corporation

Proposed MOHCD Residual Receipts Amount to Residual Ground Lease

Provide additional comments here, if needed.

HCD (soft debt loan) - Lender 3

Other Soft Debt Lender - Lender 4 

Other Soft Debt Lender - Lender 5 

MOHCD Residual Receipts Amount Due

Proposed MOHCD Residual Receipts Amount to Loan Repayment

MOHCD/OCII - Soft Debt Loans

Does Project have a MOHCD Residual Receipt Obligation?

% of Residual Receipts available for distribution to soft debt lenders in Yr 1:

RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS 

PRECEDING MOHCD)

Max Deferred Developer Fee Amt (Use for data entry above. Do not link.):

1 of 2



MOHCD Proforma - Year 1 Operating Budget

Application Date: 9/18/2020 Project Name:

Total # Units: 203 Project Address:

First Year of Operations (provide data assuming that 

Year 1 is a full year, i.e. 12 months of operations): 2023 Project Sponsor:

TCAC Income Limits In Use!

921 Howard

921 Howard St

Tenderloin Neighborhood Development 

Corporation

0

NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE

0

0

0

Total Non-MOHCD Residual Receipts Debt Service 0

REMAINDER (Should be zero unless there are 

distributions below) 0

0

0

Final Balance (should be zero) 0

REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS 

DEBT SERVICE

Other Distributions/Uses

HCD Residual Receipts Amount Due

Lender 4 Residual Receipts Due

Lender 5 Residual Receipts Due

Owner Distributions/Incentive Management Fee

2 of 2



MOHCD Proforma - 20 Year Cash Flow

921 Howard TCAC Income Limits In Use!

Total # Units: 203         

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Total # Units:
Non-LOSP 

Units 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

INCOME

% annual 

increase

Comments 

(related to annual inc assumptions) Total Total Total Total Total Total Total Total Total Total 

Residential - Tenant Rents 2.5% 4,828,452     4,949,163     5,072,892     5,199,715      5,329,708      5,462,950      5,599,524      5,739,512      5,883,000      6,030,075     

Residential - Tenant Assistance Payments (Non-LOSP) n/a -               

Commercial Space 2.5% 88,650          -               -               -                -                -                -                -                -                 -                

Residential Parking 2.5% -               -               -               -                -                -                -                -                -                 -                

Miscellaneous Rent Income 2.5% -               -               -               -                -                -                -                -                -                 -                

Supportive Services Income 2.5% -               -               -               -                -                -                -                -                -                 -                

Interest Income - Project Operations 2.5% -               -               -               -                -                -                -                -                -                 -                

Laundry and Vending 2.5% 14,567          14,931          15,305          15,687           16,080           16,482           16,894           17,316           17,749           18,193          

Tenant Charges 2.5% -               -               -               -                -                -                -                -                -                 -                

Miscellaneous Residential Income 2.5% -               -               -               -                -                -                -                -                -                 -                

Other Commercial Income 2.5% -               -               -               -                -                -                -                -                -                 -                

Withdrawal from Capitalized Reserve (deposit to operating account) n/a
Link from Reserve Section below, as 

applicable -               

Gross Potential Income 4,931,669     4,964,095     5,088,197     5,215,402      5,345,787      5,479,432      5,616,418      5,756,828      5,900,749      6,048,267     

Vacancy Loss - Residential - Tenant Rents n/a (241,423)      (247,458)      (253,645)      (259,986)       (266,485)       (273,148)       (279,976)       (286,976)       (294,150)        (301,504)       

Vacancy Loss - Residential - Tenant Assistance Payments n/a -               -               -               -                -                -                -                -                -                 -                
Vacancy Loss - Commercial n/a (44,325)        -               -               -                -                -                -                -                -                 -                

EFFECTIVE GROSS INCOME 4,645,922     4,716,637     4,834,553     4,955,416      5,079,302      5,206,284      5,336,441      5,469,852      5,606,599      5,746,764     

OPERATING EXPENSES

Management

Management Fee 3.5%
1st Year to be set according to HUD 

schedule. 165,648        171,446        177,446        183,657         190,085         196,738         203,624         210,751         218,127         225,761        

Asset Management Fee 3.5% per MOHCD policy 21,900          22,667          23,460          24,281           25,131           26,010           26,921           27,863           28,838           29,847          

Sub-total Management Expenses 187,548        194,112        200,906        207,938         215,216         222,748         230,544         238,613         246,965         255,609        

Salaries/Benefits

Office Salaries 3.5% 15,270          15,805          16,358          16,930           17,523           18,136           18,771           19,428           20,108           20,812          

Manager's Salary 3.5% 170,000        175,950        182,108        188,482         195,079         201,907         208,973         216,287         223,858         231,693        

Health Insurance and Other Benefits 3.5% 122,815        127,114        131,563        136,167         140,933         145,866         150,971         156,255         161,724         167,384        

Other Salaries/Benefits 3.5% -               -               -               -                -                -                -                -                -                 -                

Administrative Rent-Free Unit 3.5% -               -               -               -                -                -                -                -                -                 -                

Sub-total Salaries/Benefits 308,085        318,868        330,029        341,580         353,535         365,909         378,716         391,971         405,690         419,889        

Administration

Advertising and Marketing 3.5% 2,000            2,070            2,142            2,217             2,295             2,375             2,459             2,545             2,634             2,726            

Office Expenses 3.5% 55,156          57,087          59,085          61,153           63,293           65,508           67,801           70,174           72,630           75,172          

Office Rent 3.5% 6,641            6,874            7,114            7,363             7,621             7,888             8,164             8,450             8,745             9,051            

Legal Expense - Property 3.5% 9,000            9,315            9,641            9,978             10,328           10,689           11,063           11,451           11,851           12,266          

Audit Expense 3.5% 12,600          13,041          13,497          13,970           14,459           14,965           15,489           16,031           16,592           17,173          

Bookkeeping/Accounting Services 3.5% 41,412          42,861          44,362          45,914           47,521           49,184           50,906           52,688           54,532           56,440          

Bad Debts 3.5% 8,000            8,280            8,570            8,870             9,180             9,501             9,834             10,178           10,534           10,903          

Miscellaneous 3.5% 26,421          27,346          28,303          29,294           30,319           31,380           32,478           33,615           34,792           36,009          

Sub-total Administration Expenses 161,231        166,874        172,714        178,759         185,016         191,491         198,194         205,130         212,310         219,741        

Utilities

Electricity 3.5% 86,486          89,513          92,646          95,889           99,245           102,719         106,314         110,035         113,886         117,872        

Water 3.5% 217,639        225,256        233,140        241,300         249,745         258,487         267,534         276,897         286,589         296,619        

Gas 3.5% 53,241          55,104          57,033          59,029           61,095           63,234           65,447           67,737           70,108           72,562          

Sewer 3.5% -               -               -               -                -                -                -                -                -                 -                

Sub-total Utilities 357,366        369,874        382,819        396,218         410,086         424,439         439,294         454,669         470,583         487,053        

Taxes and Licenses

Real Estate Taxes 3.5% 21,274          22,019          22,789          23,587           24,412           25,267           26,151           27,066           28,014           28,994          

Payroll Taxes 3.5% 39,424          40,804          42,232          43,710           45,240           46,823           48,462           50,158           51,913           53,730          

Miscellaneous Taxes, Licenses and Permits 3.5% 4,931            5,104            5,282            5,467             5,659             5,857             6,062             6,274             6,493             6,721            

Sub-total Taxes and Licenses 65,629          67,926          70,303          72,764           75,311           77,946           80,675           83,498           86,421           89,445          

Insurance

Property and Liability Insurance 3.5% 82,716          85,611          88,607          91,709           94,919           98,241           101,679         105,238         108,921         112,733        

Fidelity Bond Insurance 3.5% -               -               -               -                -                -                -                -                -                 -                

Worker's Compensation 3.5% 44,352          45,904          47,511          49,173           50,895           52,676           54,519           56,428           58,403           60,447          

Director's & Officers' Liability Insurance 3.5% -               -               -               -                -                -                -                -                -                 -                

Sub-total Insurance 127,068        131,515        136,118        140,882         145,813         150,917         156,199         161,666         167,324         173,180        

Maintenance & Repair

Payroll 3.5% 307,526        318,289        329,429        340,959         352,893         365,244         378,028         391,259         404,953         419,126        

Supplies 3.5% 42,273          43,752          45,284          46,869           48,509           50,207           51,964           53,783           55,665           57,613          

Contracts 3.5% 51,117          52,906          54,758          56,675           58,658           60,711           62,836           65,036           67,312           69,668          

Garbage and Trash Removal 3.5% 145,751        150,852        156,132        161,597         167,253         173,107         179,165         185,436         191,926         198,644        

Security Payroll/Contract 3.5% -               -               -               -                -                -                -                -                -                 -                

HVAC Repairs and Maintenance 3.5% 4,951            5,124            5,303            5,489             5,681             5,880             6,086             6,299             6,519             6,747            

Vehicle and Maintenance Equipment Operation and Repairs 3.5% 1,430            1,480            1,532            1,585             1,641             1,698             1,758             1,819             1,883             1,949            

Miscellaneous Operating and Maintenance Expenses 3.5% 50,588          52,359          54,192          56,088           58,051           60,083           62,186           64,363           66,615           68,947          

Sub-total Maintenance & Repair Expenses 603,636        624,763        646,630        669,262         692,686         716,930         742,023         767,993         794,873         822,694        

Supportive Services 3.5% 135,335        140,072        144,974        150,048         155,300         160,736         166,361         172,184         178,210         184,448        

Commercial Expenses -               -               -               -                -                -                -                -                -                 -                

TOTAL OPERATING EXPENSES 1,945,897    2,014,004     2,084,494     2,157,451      2,232,962      2,311,116      2,392,005      2,475,725      2,562,375      2,652,058     

PUPA (w/o Reserves/GL Base Rent/Bond Fees) 9,586           

Reserves/Ground Lease Base Rent/Bond Fees Note: Hidden columns are in between total columns. To update/delete values in yellow cells, manipulate each cell rather than dragging across multiple cells. 

Ground Lease Base Rent 15,000          15,000          15,000          15,000           15,000           15,000           15,000           15,000           15,000           15,000          

Bond Monitoring Fee -               -               -               -                -                -                -                -                -                 -                

Replacement Reserve Deposit 101,500        101,500        101,500        101,500         101,500         101,500         101,500         101,500         101,500         101,500        

Operating Reserve Deposit -               -               -               -                -                -                -                -                -                 -                

Other Required Reserve 1 Deposit -               -               -               -                -                -                -                -                -                 -                

Other Required Reserve 2 Deposit -               -               -               -                -                -                -                -                -                 -                

Required Reserve Deposit/s, Commercial -               -               -               -                -                -                -                -                -                 -                

Sub-total Reserves/Ground Lease Base Rent/Bond Fees 116,500        116,500        116,500        116,500         116,500         116,500         116,500         116,500         116,500         116,500        

TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond Fees) 2,062,397     2,130,504     2,200,994     2,273,951      2,349,462      2,427,616      2,508,505      2,592,225      2,678,875      2,768,558     

PUPA (w/ Reserves/GL Base Rent/Bond Fees) 10,160         

NET OPERATING INCOME (INCOME minus OP EXPENSES) 2,583,524     2,586,133     2,633,559     2,681,465      2,729,840      2,778,669      2,827,937      2,877,628      2,927,724      2,978,205     

DEBT SERVICE/MUST PAY PAYMENTS ("hard debt"/amortized loans) Note: Hidden columns are in between total columns. To update/delete values in yellow cells, manipulate each cell rather than dragging across multiple cells. 

Hard Debt - First Lender Enter comments re: annual increase, etc. 2,213,619     2,213,619     2,213,619     2,213,619      2,213,619      2,213,619      2,213,619      2,213,619      2,213,619      2,213,619     

Hard Debt - Second Lender (HCD Program 0.42% pymt, or other 2nd Lender) Enter comments re: annual increase, etc. -               -               -               -                -                -                -                -                -                 -                

Hard Debt - Third Lender (Other HCD Program, or other 3rd Lender) Enter comments re: annual increase, etc. -               -               -               -                -                -                -                -                -                 -                

Hard Debt - Fourth Lender Enter comments re: annual increase, etc. -               -               -               -                -                -                -                -                -                 -                

Commercial Hard Debt Service -               -               -               -                -                -                -                -                -                 -                

TOTAL HARD DEBT SERVICE 2,213,619     2,213,619     2,213,619     2,213,619      2,213,619      2,213,619      2,213,619      2,213,619      2,213,619      2,213,619     

CASH FLOW (NOI minus DEBT SERVICE) 369,905        372,513        419,939        467,846         516,220         565,049         614,317         664,008         714,104         764,586        

USES OF CASH FLOW BELOW  (This row also shows DSCR.)                       DSCR: 1.17 1.17 1.19 1.21 1.23 1.26 1.28 1.3 1.32 1.35

USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL Note: Hidden columns are in between total columns. To update/delete values in yellow cells, manipulate each cell rather than dragging across multiple cells. 

"Below-the-line" Asset Mgt fee (uncommon in new projects, see policy) 3.5% per MOHCD policy 17,220          17,823          18,446          19,092           19,760           20,452           21,168           21,909           22,675           23,469          

Partnership Management Fee (see policy for limits) 3.5% per MOHCD policy -               

Investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits) per MOHCD policy no annual increase 5,000            5,000            5,000            5,000             5,000             5,000             5,000             5,000             5,000             5,000            

Other Payments -               

Non-amortizing Loan Pmnt - Lender 1 Enter comments re: annual increase, etc. -               

Non-amortizing Loan Pmnt - Lender 2 Enter comments re: annual increase, etc. -               

Deferred Developer Fee (Enter amt <= Max Fee from row 131) 173,842        

TOTAL PAYMENTS PRECEDING MOHCD 196,062        22,823         23,446         24,092          24,760          25,452          26,168          26,909          27,675          28,469         

RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS PRECEDING MOHCD) 173,842        349,691        396,493        443,754         491,460         539,597         588,149         637,099         686,429         736,117        

Does Project have a MOHCD Residual Receipt Obligation? Yes Year 15 is year indicated below:

Will Project Defer Developer Fee? Yes 2037

1st Residual Receipts Split - Lender/Deferred Developer Fee 50% / 50% 2nd Residual Receipts Split Begins:

2nd Residual Receipts Split - Lender/Owner 67% / 33% 2038

Max Deferred Developer Fee Amt (Use for data entry above. Do not link.): 173,842        174,845        198,246        221,877         245,730         269,799         294,075         318,550         343,214         368,058        

Dist. SoftCumulative Deferred Developer Fee Earned 173,842        173,842        173,842        173,842         173,842         173,842         173,842         173,842         173,842         173,842        

MOHCD RESIDUAL RECEIPTS DEBT SERVICE Debt Loans

MOHCD Residual Receipts Amount Due 100.00%
Allocation per pro rata share of all soft debt 

loans, and MOHCD residual receipts policy 173,842        349,691        396,493        443,754         491,460         539,597         588,149         637,099         686,429         736,117        

Proposed MOHCD Residual Receipts Amount to Loan Repayment 173,842        349,691        396,493        443,754         491,460         539,597         588,149         637,099         686,429         736,117        

Proposed MOHCD Residual Receipts Amount to Residual Ground 

Lease
Proposed Total MOHCD Amt Due less Loan 

Repayment -               -               -               -                -                -                -                -                -                 -                

NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE
HCD Residual Receipts Amount Due 0.00% No HCD Financing -               -               -               -                -                -                -                -                -                 -                

Lender 4 Residual Receipts Due 0.00% -               -               -               -                -                -                -                -                -                 -                

Lender 5 Residual Receipts Due 0.00% -               -               -               -                -                -                -                -                -                 -                

Total Non-MOHCD Residual Receipts Debt Service -               -               -               -                -                -                -                -                -                 -                

REMAINDER (Should be zero unless there are distributions below) -               -               -               -                -                -                -                -                -                 -                

Enter formulas manually per relevant MOH 

policy; annual incrementing usually not 

appropriate
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MOHCD Proforma - 20 Year Cash Flow

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

Total # Units:
Non-LOSP 

Units 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

INCOME

% annual 

increase

Comments 

(related to annual inc assumptions) Total Total Total Total Total Total Total Total Total Total 

Owner Distributions/Incentive Management Fee -               -               -               -                -                -                -                -                -                 -                

Other Distributions/Uses -               

Final Balance (should be zero) -               -               -               -                -                -                -                -                -                 -                

REPLACEMENT RESERVE - RUNNING BALANCE

Replacement Reserve Starting Balance -               101,500        203,000        304,500         406,000         507,500         609,000         710,500         812,000         913,500        

Replacement Reserve Deposits 101,500        101,500        101,500        101,500         101,500         101,500         101,500         101,500         101,500         101,500        

Replacement Reserve Withdrawals (ideally tied to CNA) -               -               -               -                -                -                -                -                -                 -                

Replacement Reserve Interest

RR Running Balance 101,500        203,000        304,500        406,000         507,500         609,000         710,500         812,000         913,500         1,015,000     

RR Balance/Unit $500 $1,000 $1,500 $2,000 $2,500 $3,000 $3,500 $4,000 $4,500 $5,000

OPERATING RESERVE - RUNNING BALANCE

Operating Reserve Starting Balance -               -               -               -                -                -                -                -                -                 -                

Operating Reserve Deposits -               -               -               -                -                -                -                -                -                 -                

Operating Reserve Withdrawals

Operating Reserve Interest

OR Running Balance -               -               -               -                -                -                -                -                -                 -                

OR Balance as a % of Prior Yr Op Exps + Debt Service 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

OTHER REQUIRED RESERVE 1 - RUNNING BALANCE

Other Reserve 1 Starting Balance -               -               -                -                -                -                -                -                 -                

Other Reserve 1  Deposits -               -               -               -                -                -                -                -                -                 -                

Other Reserve 1 Withdrawals 

Other Reserve 1  Interest

Other Required Reserve 1 Running Balance -               -               -               -                -                -                -                -                -                 -                

OTHER RESERVE 2 - RUNNING BALANCE

Other Reserve 2 Starting Balance -               -               -                -                -                -                -                -                 -                

Other Reserve 2  Deposits -               -               -               -                -                -                -                -                -                 -                

Other Reserve 2 Withdrawals 

Other Reserve 2  Interest

Other Required Reserve 2 Running Balance -               -               -               -                -                -                -                -                -                 -                
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MOHCD Proforma - 20 Year Cash Flow

921 Howard

Total # Units: 203         

Total # Units:
Non-LOSP 

Units

INCOME

% annual 

increase

Comments 

(related to annual inc assumptions)

Residential - Tenant Rents 2.5%

Residential - Tenant Assistance Payments (Non-LOSP) n/a

Commercial Space 2.5%

Residential Parking 2.5%

Miscellaneous Rent Income 2.5%

Supportive Services Income 2.5%

Interest Income - Project Operations 2.5%

Laundry and Vending 2.5%

Tenant Charges 2.5%

Miscellaneous Residential Income 2.5%

Other Commercial Income 2.5%

Withdrawal from Capitalized Reserve (deposit to operating account) n/a
Link from Reserve Section below, as 

applicable

Gross Potential Income

Vacancy Loss - Residential - Tenant Rents n/a
Vacancy Loss - Residential - Tenant Assistance Payments n/a
Vacancy Loss - Commercial n/a

EFFECTIVE GROSS INCOME

OPERATING EXPENSES

Management

Management Fee 3.5%
1st Year to be set according to HUD 

schedule. 

Asset Management Fee 3.5% per MOHCD policy

Sub-total Management Expenses

Salaries/Benefits

Office Salaries 3.5%

Manager's Salary 3.5%

Health Insurance and Other Benefits 3.5%

Other Salaries/Benefits 3.5%

Administrative Rent-Free Unit 3.5%

Sub-total Salaries/Benefits

Administration

Advertising and Marketing 3.5%

Office Expenses 3.5%

Office Rent 3.5%

Legal Expense - Property 3.5%

Audit Expense 3.5%

Bookkeeping/Accounting Services 3.5%

Bad Debts 3.5%

Miscellaneous 3.5%

Sub-total Administration Expenses

Utilities

Electricity 3.5%

Water 3.5%

Gas 3.5%

Sewer 3.5%

Sub-total Utilities

Taxes and Licenses

Real Estate Taxes 3.5%

Payroll Taxes 3.5%

Miscellaneous Taxes, Licenses and Permits 3.5%

Sub-total Taxes and Licenses

Insurance

Property and Liability Insurance 3.5%

Fidelity Bond Insurance 3.5%

Worker's Compensation 3.5%

Director's & Officers' Liability Insurance 3.5%

Sub-total Insurance

Maintenance & Repair

Payroll 3.5%

Supplies 3.5%

Contracts 3.5%

Garbage and Trash Removal 3.5%

Security Payroll/Contract 3.5%

HVAC Repairs and Maintenance 3.5%

Vehicle and Maintenance Equipment Operation and Repairs 3.5%

Miscellaneous Operating and Maintenance Expenses 3.5%

Sub-total Maintenance & Repair Expenses

Supportive Services 3.5%

Commercial Expenses

TOTAL OPERATING EXPENSES 

PUPA (w/o Reserves/GL Base Rent/Bond Fees)

Reserves/Ground Lease Base Rent/Bond Fees

Ground Lease Base Rent 

Bond Monitoring Fee 

Replacement Reserve Deposit

Operating Reserve Deposit

Other Required Reserve 1 Deposit

Other Required Reserve 2 Deposit

Required Reserve Deposit/s, Commercial

Sub-total Reserves/Ground Lease Base Rent/Bond Fees

TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond Fees)

PUPA (w/ Reserves/GL Base Rent/Bond Fees)

NET OPERATING INCOME (INCOME minus OP EXPENSES)

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

Hard Debt - First Lender Enter comments re: annual increase, etc. 

Hard Debt - Second Lender (HCD Program 0.42% pymt, or other 2nd Lender) Enter comments re: annual increase, etc. 

Hard Debt - Third Lender (Other HCD Program, or other 3rd Lender) Enter comments re: annual increase, etc. 

Hard Debt - Fourth Lender Enter comments re: annual increase, etc. 

Commercial Hard Debt Service

TOTAL HARD DEBT SERVICE

CASH FLOW (NOI minus DEBT SERVICE)

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

USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL

"Below-the-line" Asset Mgt fee (uncommon in new projects, see policy) 3.5% per MOHCD policy

Partnership Management Fee (see policy for limits) 3.5% per MOHCD policy

Investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits) per MOHCD policy no annual increase

Other Payments

Non-amortizing Loan Pmnt - Lender 1 Enter comments re: annual increase, etc. 

Non-amortizing Loan Pmnt - Lender 2 Enter comments re: annual increase, etc. 

Deferred Developer Fee (Enter amt <= Max Fee from row 131)

TOTAL PAYMENTS PRECEDING MOHCD

RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS PRECEDING MOHCD)

Does Project have a MOHCD Residual Receipt Obligation? Yes Year 15 is year indicated below:

Will Project Defer Developer Fee? Yes 2037

1st Residual Receipts Split - Lender/Deferred Developer Fee 50% / 50% 2nd Residual Receipts Split Begins:

2nd Residual Receipts Split - Lender/Owner 67% / 33% 2038

Max Deferred Developer Fee Amt (Use for data entry above. Do not link.):

Dist. SoftCumulative Deferred Developer Fee Earned

MOHCD RESIDUAL RECEIPTS DEBT SERVICE Debt Loans

MOHCD Residual Receipts Amount Due 100.00%
Allocation per pro rata share of all soft debt 

loans, and MOHCD residual receipts policy

Proposed MOHCD Residual Receipts Amount to Loan Repayment
Proposed MOHCD Residual Receipts Amount to Residual Ground 

Lease
Proposed Total MOHCD Amt Due less Loan 

Repayment

NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE
HCD Residual Receipts Amount Due 0.00% No HCD Financing

Lender 4 Residual Receipts Due 0.00%

Lender 5 Residual Receipts Due 0.00%

Total Non-MOHCD Residual Receipts Debt Service

REMAINDER (Should be zero unless there are distributions below)

Enter formulas manually per relevant MOH 

policy; annual incrementing usually not 

appropriate

Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

2033 2034 2035 2036 2037 2038 2039 2040 2041 2042

Total Total Total Total Total Total Total Total Total Total 

6,180,827     6,335,347     6,493,731     6,656,074     6,822,476     6,993,038     7,167,864     7,347,061     7,530,737     7,719,006     

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

18,647          19,114          19,591          20,081          20,583          21,098          21,625          22,166          22,720          23,288          

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

6,199,474     6,354,461     6,513,323     6,676,156     6,843,059     7,014,136     7,189,489     7,369,227     7,553,457     7,742,294     

(309,041)       (316,767)       (324,687)       (332,804)       (341,124)       (349,652)       (358,393)       (367,353)       (376,537)      (385,950)      

-                -                -                -                -                -                -                -                -               -               
-                -                -                -                -                -                -                -                -               -               

5,890,433     6,037,694     6,188,636     6,343,352     6,501,936     6,664,484     6,831,096     7,001,874     7,176,920     7,356,343     

233,663        241,841        250,306        259,066        268,134        277,518        287,231        297,284        307,689        318,458        

30,892          31,973          33,092          34,251          35,449          36,690          37,974          39,303          40,679          42,103          

264,555        273,814        283,398        293,317        303,583        314,208        325,206        336,588        348,368        360,561        

21,540          22,294          23,074          23,882          24,718          25,583          26,478          27,405          28,364          29,357          

239,802        248,195        256,882        265,873        275,178        284,809        294,778        305,095        315,773        326,825        

173,243        179,306        185,582        192,077        198,800        205,758        212,960        220,413        228,128        236,112        

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

434,585        449,795        465,538        481,832        498,696        516,151        534,216        552,913        572,265        592,295        

2,821            2,920            3,022            3,128            3,237            3,351            3,468            3,589            3,715            3,845            

77,803          80,526          83,345          86,262          89,281          92,406          95,640          98,987          102,452        106,038        

9,368            9,696            10,036          10,387          10,750          11,127          11,516          11,919          12,336          12,768          

12,695          13,140          13,600          14,076          14,568          15,078          15,606          16,152          16,717          17,303          

17,774          18,396          19,039          19,706          20,396          21,109          21,848          22,613          23,404          24,224          

58,416          60,460          62,576          64,767          67,033          69,380          71,808          74,321          76,922          79,615          

11,285          11,680          12,089          12,512          12,950          13,403          13,872          14,357          14,860          15,380          

37,270          38,574          39,924          41,321          42,768          44,265          45,814          47,417          49,077          50,795          

227,432        235,392        243,630        252,158        260,983        270,117        279,572        289,357        299,484        309,966        

121,997        126,267        130,687        135,261        139,995        144,895        149,966        155,215        160,647        166,270        

307,001        317,746        328,867        340,377        352,291        364,621        377,383        390,591        404,262        418,411        

75,102          77,730          80,451          83,266          86,181          89,197          92,319          95,550          98,894          102,356        

-                -                -                -                -                -                -                -                -               -               

504,100        521,744        540,005        558,905        578,466        598,713        619,668        641,356        663,803        687,037        

30,009          31,059          32,146          33,272          34,436          35,641          36,889          38,180          39,516          40,899          

55,611          57,557          59,572          61,657          63,815          66,048          68,360          70,753          73,229          75,792          

6,956            7,199            7,451            7,712            7,982            8,261            8,550            8,850            9,159            9,480            

92,576          95,816          99,170          102,641        106,233        109,951        113,799        117,782        121,905        126,171        

116,679        120,763        124,990        129,364        133,892        138,578        143,428        148,448        153,644        159,022        

-                -                -                -                -                -                -                -                -               -               

62,562          64,752          67,018          69,364          71,792          74,304          76,905          79,597          82,383          85,266          

-                -                -                -                -                -                -                -                -               -               

179,241        185,515        192,008        198,728        205,684        212,883        220,334        228,045        236,027        244,288        

433,796        448,978        464,693        480,957        497,790        515,213        533,245        551,909        571,226        591,219        

59,630          61,717          63,877          66,113          68,427          70,822          73,300          75,866          78,521          81,270          

72,106          74,630          77,242          79,945          82,743          85,639          88,637          91,739          94,950          98,273          

205,596        212,792        220,240        227,948        235,927        244,184        252,730        261,576        270,731        280,207        

-                -                -                -                -                -                -                -                -               -               

6,983            7,228            7,481            7,742            8,013            8,294            8,584            8,885            9,196            9,517            

2,017            2,087            2,161            2,236            2,314            2,395            2,479            2,566            2,656            2,749            

71,360          73,858          76,443          79,118          81,887          84,753          87,720          90,790          93,968          97,256          

851,488        881,290        912,135        944,060        977,102        1,011,301     1,046,696     1,083,331     1,121,247     1,160,491     

190,903        197,585        204,500        211,658        219,066        226,733        234,669        242,882        251,383        260,182        

-                -                -                -                -                -                -                -                -               -               

2,744,880     2,840,951     2,940,384     3,043,298     3,149,813     3,260,057     3,374,159     3,492,254     3,614,483     3,740,990     

Note: Hidden columns are in between total columns. To update/delete values in yellow cells, manipulate each cell rather than dragging across multiple cells. 

15,000          15,000          15,000          15,000          15,000          15,000          15,000          15,000          15,000          15,000          

-                -                -                -                -                -                -                -                -               -               

101,500        101,500        101,500        101,500        101,500        101,500        101,500        101,500        101,500        101,500        

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

116,500        116,500        116,500        116,500        116,500        116,500        116,500        116,500        116,500        116,500        

2,861,380     2,957,451     3,056,884     3,159,798     3,266,313     3,376,557     3,490,659     3,608,754     3,730,983     3,857,490     

3,029,052     3,080,242     3,131,752     3,183,554     3,235,622     3,287,927     3,340,437     3,393,119     3,445,937     3,498,853     

Note: Hidden columns are in between total columns. To update/delete values in yellow cells, manipulate each cell rather than dragging across multiple cells. 

2,213,619     2,213,619     2,213,619     2,213,619     2,213,619     2,213,619     2,213,619     2,213,619     2,213,619     2,213,619     

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

2,213,619     2,213,619     2,213,619     2,213,619     2,213,619     2,213,619     2,213,619     2,213,619     2,213,619     2,213,619     

815,433        866,623        918,132        969,934        1,022,003     1,074,308     1,126,818     1,179,500     1,232,318     1,285,234     

1.37 1.39 1.41 1.44 1.46 1.49 1.51 1.53 1.56 1.58

Note: Hidden columns are in between total columns. To update/delete values in yellow cells, manipulate each cell rather than dragging across multiple cells. 

24,291          25,141          26,021          26,931          27,874          28,850          

5,000            5,000            5,000            5,000            5,000            5,000            

29,291         30,141         31,021         31,931         32,874         33,850          -                -                -               -               

786,142        836,482        887,111        938,003        989,129        1,040,458     1,126,818     1,179,500     1,232,318     1,285,234     

393,071        418,241        443,556        469,002        494,564        

173,842        173,842        173,842        173,842        173,842        

786,142        836,482        887,111        938,003        989,129        693,639        751,212        786,333        821,545        856,823        

786,142        836,482        887,111        938,003        989,129        693,639        751,212        786,333        821,545        856,823        

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                346,819        375,606        393,167        410,773        428,411        
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MOHCD Proforma - 20 Year Cash Flow

Total # Units:
Non-LOSP 

Units

INCOME

% annual 

increase

Comments 

(related to annual inc assumptions)

Owner Distributions/Incentive Management Fee

Other Distributions/Uses

Final Balance (should be zero)

REPLACEMENT RESERVE - RUNNING BALANCE

Replacement Reserve Starting Balance

Replacement Reserve Deposits

Replacement Reserve Withdrawals (ideally tied to CNA)

Replacement Reserve Interest

RR Running Balance
RR Balance/Unit

OPERATING RESERVE - RUNNING BALANCE

Operating Reserve Starting Balance

Operating Reserve Deposits

Operating Reserve Withdrawals

Operating Reserve Interest

OR Running Balance

OR Balance as a % of Prior Yr Op Exps + Debt Service

OTHER REQUIRED RESERVE 1 - RUNNING BALANCE

Other Reserve 1 Starting Balance

Other Reserve 1  Deposits

Other Reserve 1 Withdrawals 

Other Reserve 1  Interest

Other Required Reserve 1 Running Balance

OTHER RESERVE 2 - RUNNING BALANCE

Other Reserve 2 Starting Balance

Other Reserve 2  Deposits

Other Reserve 2 Withdrawals 

Other Reserve 2  Interest

Other Required Reserve 2 Running Balance

Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

2033 2034 2035 2036 2037 2038 2039 2040 2041 2042

Total Total Total Total Total Total Total Total Total Total 

-                -                -                -                -                346,819        375,606        393,167        410,773        428,411        

-                -                -                -                -                -                -                -                -               -               

1,015,000     1,116,500     1,218,000     1,319,500     1,421,000     1,522,500     1,624,000     1,725,500     1,827,000     1,928,500     

101,500        101,500        101,500        101,500        101,500        101,500        101,500        101,500        101,500        101,500        

-                -                -                -                -                -                -                -                -               -               

1,116,500     1,218,000     1,319,500     1,421,000     1,522,500     1,624,000     1,725,500     1,827,000     1,928,500     2,030,000     

$5,500 $6,000 $6,500 $7,000 $7,500 $8,000 $8,500 $9,000 $9,500 $10,000

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               

-                -                -                -                -                -                -                -                -               -               
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Updated 9/17/2020

Project Name Address Lot sq.ft Compl. Date #  of Units # of BR
1

Res.
2 Non-Res. Total Acq. Cost3 Constr. Cost4 Soft Cost

 Total Dev. Cost 

w/land 
 Local Subsidy5 

 Total Dev. Cost w/o 

land 
 Notes on Financing 

Mission Family Housing 1036 Mission 15,200 Oct-18 88 134 92,462               6,955             99,417               5,551,029$            41,377,119$             6,583,453$               53,511,601$              17,704,400$             47,960,572$                   2 HCD Loans (MHP & TOD)
Eddy and Taylor Family Housing 222 Taylor 22,344 Jun-19 113 211 108,440             21,086           129,526             9,300,000$            57,107,398$             14,837,459$             81,244,857$              22,187,436$             71,944,857$                   2 HCD Loans (MHP & TOD)

Completed Projects: Average: 18,772 101 173 100,451         14,021        114,472         7,425,515$        49,242,258$        10,710,456$        67,378,229$         19,945,918$         59,952,714$              

Project Name Address Lot sq.ft Compl. Date #  of Units # of BR
1

Res.
2 Non-Res. Total Acq. Cost3 Constr. Cost4 Soft Cost

 Total Dev. Cost 

w/land 
 Local Subsidy5 

 Total Dev. Cost w/o 

land 
 Notes on Financing 

490 South Van Ness 490 S. Van Ness Avenue 14,250 Sep-20 81 121 51,639               28,985           80,624               18,500,000$          43,647,993$             13,393,811$             75,541,804$              28,892,030$             57,041,804$                   

2060 Folsom Street 2060 Folsom 29,075 Dec-20 127 252 155,648             11,810           167,458             134,931$               71,655,660$             20,100,172$             91,890,763$              31,697,110$             91,755,832$                   HCD AHSC Loan

1950 Mission Street 1950 Mission Street 36,590 Nov-20 157 262 113,432             48,142           161,574             9,775,000$            85,644,853$             15,171,496$             110,591,349$            44,945,740$             100,816,349$                 HCD AHSC Loan

1990 Folsom Street 1990 Folsom 29,047             Dec-20 143 226 138,824             15,063           153,887             8,407,380$            73,760,332$             25,616,512$             107,784,224$            46,711,496$             99,376,844$                   

500 Turk Street (555 Larkin) 500 Turk Street 18,906             Dec-21 108 186 82,805               26,586           109,391             1,853,895$            54,251,461$             29,815,020$             85,920,376$              32,400,000$             84,066,481$                   HCD AHSC Loan

Under Construction: Average: 25,574 123 209 108,470         26,117        134,587         7,734,241$        65,792,060$        20,819,402$        94,345,703 36,929,275 86,611,462

Project Name Address Lot sq.ft
Start Date 

(anticipated)
#  of Units # of BR

1
Res.

2 Non-Res. Total Acq. Cost3 Constr. Cost4 Soft Cost
 Total Dev. Cost 

w/land 
 Local Subsidy5 

 Total Dev. Cost w/o 

land 
 Notes on Financing 

681 Florida 681 Florida Street 19,000             Nov-20 130 199 126,830             9,250             136,080             125,091$               69,666,424$             20,545,793$             90,337,308$              33,826,507$             90,212,217$                   HCD MHP Loan

BPUY 2430 San Jose Ave 30,699             Nov-21 131 217 164,636             10,741           175,377             6,150,000$            90,772,748$             26,621,814$             123,544,562$            30,493,722$             123,544,562$                 4% Credits; HCD IIG & AHSC

266 4th Steet 266 4th Street 8,400               Dec-21 70 99 60,515               1,580             62,095               133,100$               49,982,213$             13,943,417$             63,792,530$              15,629,817$             63,925,630$                   4% Credits; AHSC, St. Credits

Parcel U 78 Haight Street 5,583               Jun-21 63 63 44,327               3,349             47,676               24,643$                 33,104,683$             17,185,977$             50,315,303$              22,289,234$             50,290,660$                   9% Fed Credits & St. Credits

600 7th Street (fmly. 801 Brannan) 600 7th Street 37,800             Apr-22 200 290 147,857             5,000             152,857             10,000$                 90,567,791$             58,478,670$             149,056,461$            44,550,243$             149,046,461$                 Fed & St Credits; HCD IIG 

180 Jones Street 180 Jones Street 4,853               Sep-21 70 70 36,116               3,304             39,420               100,000$               38,792,788$             15,046,251$             53,939,039$              13,950,000$             53,839,039$                   4% LIHTC + MHP

In Predevelopment Average: 19,640 122 180 110,660         6,425          117,085         1,746,116$        68,945,907$        25,840,423$        96,497,724$         28,645,764$         94,786,330$              

ALL PROJECTS Average: 21,892 111 177 101,981 16,207 118,188 4,817,097$  59,686,004$  19,347,516$  83,839,043$   28,426,591$   79,033,520$       

SUBJECT PROJECT 921 Howard Street 28,893          Apr-21 203 294 235,680         1,970           237,650          9,918,250$        110,014,329$       42,717,955$         162,650,534$        46,257,638$         152,732,284$             CalHfa MIP/ 4% LIHTC

Project Name Compl. Date Acq/unit Acq/BR Acq/lot sq.ft Const/unit Const/BR Const/sq.ft
6 Soft/unit  Soft/BR  Soft/sq.ft6  Gross TDC/unit  Gross TDC/BR  Gross TDC/sq.ft6  Subsidy / unit Leveraging 

7

Mission Family Housing Oct-18 63,080             41,426                 365              470,195$           308,784$           416$              74,812$             49,130$                 66$                           608,086$                  399,340$                   538$                         201,186$                        66.9%

Eddy & Taylor Family Housing Jun-19 82,301             44,076                 416              505,375$           270,651$           441$              131,305$           70,320$                 115$                         718,981$                  385,047$                   627$                         196,349$                        72.7%

Completed Projects: Average: 72,690 42,751 391 487,785 289,718 429 103,058 59,725 90 663,534 392,194 583 198,768 70%

Project Name Compl. Date Acq/unit Acq/BR Acq/lot sq.ft Const/unit Const/BR Const/sq.ft
6 Soft/unit  Soft/BR  Soft/sq.ft6  Gross TDC/unit  Gross TDC/BR  Gross TDC/sq.ft6  Subsidy / unit Leveraging 

7

490 South Van Ness Sep-20 228,395           152,893               1,298           538,864$           360,727$           541$              165,356$           110,693$               166$                         932,615$                  624,312$                   937$                         356,692$                        61.8%

2060 Folsom Street Dec-20 1,062               535                      5                  564,218$           284,348$           428$              158,269$           79,763$                 120$                         723,549$                  364,646$                   549$                         249,584$                        65.5%

1950 Mission Street Nov-20 62,261             37,309                 267              545,509$           326,889$           530$              96,634$             57,906$                 94$                           704,403$                  422,104$                   684$                         286,279$                        59.4%

1990 Folsom Street Dec-20 58,793             37,201                 289              515,807$           326,373$           479$              179,136$           113,347$               166$                         753,736$                  476,921$                   700$                         326,654$                        56.7%

500 Turk Street (555 Larkin) Dec-21 17,166             9,967                   98                502,328$           291,675$           496$              276,065$           160,296$               273$                         795,559$                  461,938$                   785$                         300,000$                        62.3%

Under Construction: Average: 73,535 47,581 392 533,345$       318,002$       495$           175,092$       104,401$           164$                    781,973$             469,984$              731$                     303,842$                   61%

Project Name
Start Date 

(anticipated)
Acq/unit Acq/BR Acq/lot sq.ft Const/unit Const/BR Const/sq.ft

6 Soft/unit  Soft/BR  Soft/sq.ft6  Gross TDC/unit  Gross TDC/BR  Gross TDC/sq.ft6  Subsidy / unit Leveraging 
7

681 Florida Nov-20 962                  629                      7                  535,896$           350,083$           512$              158,045$           103,245$               151$                         694,902$                  453,956$                   664$                         260,204$                        62.6%

BPUY Nov-21 46,947             28,341                 200              692,922$           418,308$           518$              203,220$           122,681$               152$                         943,088$                  569,330$                   704$                         232,777$                        75.3%
4th and Folsom Dec-21 1,901               1,344                   16                714,032$           504,871$           805$              199,192$           140,843$               225$                         911,322$                  644,369$                   1,027$                      223,283$                        75.5%

Parcel U Jun-21 391                  391                      4                  525,471$           525,471$           694$              272,793$           272,793$               360$                         798,656$                  798,656$                   1,055$                      353,797$                        55.7%
600 7th Street Apr-22 50                    34                        0                  452,839$           312,303$           593$              292,393$           201,651$               383$                         745,282$                  513,988$                   975$                         222,751$                        70.1%
180 Jones Street Sep-21 1,429               1,429                   21                554,183$           554,183$           984$              214,946$           214,946$               382$                         770,558$                  770,558$                   1,368$                      199,286$                        74.1%

921 Howard Apr-21 48,858             33,736                 343              541,943$           374,198$           463$              210,433$           145,299$               180$                         801,234$                  553,233$                   684$                         227,870$                        71.6%

In Predevelopment Average: 8,932 6,260 65 573,898$       434,202$       653$           221,575$       171,637$           262$                    809,292$             614,870$              926$                     245,710 69%

All Projects: AVERAGE 51,719 32,197 282 531,676$  347,307$  525$       166,575$  111,921$     172$              751,599$       492,349$        747$               249,440$            66.7%

Type I - 9 stories small very tight site (studios)

Type I , 8 stories over MUNI substation tunnel, structurally complex, small footprint

Subsidy

Subsidy

Subsidy

Type IA, 18 stories, 3 parking spaces & retail (April 2020 SD estimate)

Type IB - 8-9 story adjacent to BART. Early Childhood Ed Center. MOHCD Land not incl. 

Type IB 9 stories, 8,400+/- PDR 

Type I, 7 stories over full basement, constrained site + childcare. (Est. 4/27/20 100% DD)

Type I, 8 stories

Comments

Mixed type - Type VA (townhomes) and 8 story Type I over Podium

Comments

Building Square Footage Total Project CostsPROJECTS IN PREDEVELOPMENT

Type IA - 7 stories over partial basement

9 Story Type IB - TAY, Childcare, Community Hub w/AHSC Improvements of $6MM

Type IA - 9 stories with significant (30% of sf) art and PDR spaces and Paseo Des Artes

Type I 8 stories on constrained site

Type IB - 9 story

Total Project Costs             PROJECTS UNDER CONSTRUCTION Building Square Footage

Type IB - 8 story, extensive PG&E regional switch required

Affordable Multifamily Housing New Construction Cost Comparison

PROJECTS COMPLETED Building Square Footage Total Project Costs

Comments

Total Development Cost (Incl. Land)

PROJECTS UNDER CONSTRUCTION Acquisition Construction Soft Costs Total Development Cost (Incl. Land)

PROJECTS IN PREDEVELOPMENT Acquisition Construction Soft Costs

Total Development Cost (Incl. Land)Acquisition by Unit/Bed/SF Construction by Unit/Bed/SF Soft Costs By Unit/Bed/SFPROJECTS COMPLETED

9/17/2020
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����������	�
����
��������	�
���������������� � ���������������������
���� ����� � � ��!�������"#��� �$%$&'()*$�+',,-./��0123425�6372589:;23<�=>?@ABC�DEFAG� HIJCK�ELM�N?OE>M�� PQ?LR?>G� SDTU�=>?@ABC�VMM>ARR�WOX�B>?RR�PCYG� Z[\�N?OE>M�PC>AAC�WHIJCK�PC>AACY]�Z"\#̂� _̀CIFECA�a?>>?OA>�bLCICcG� SaT�SEd�U>AMIC�eIFICAM�=E>CLA>RKIQ��f52ghi:�0j8895k<�lmnop�qrs�tuvqws�vmxx�yz�q�rzv�{ur|ow}{omur�~m�zs�}|z�y}mxsmr��xu{qozs�mr�opz��u}op�un��qw�zo���u�q��rzm�pyuwpuus���pz��wu�z{o�|moz��opz���moz���vq|��}w{pq|zs�mr������vmop�n}rs|�nwu~���t���y��opz��zrszwxumr��zm�pyuwpuus��z�zxu�~zro��uw�uwqomur���������uw�opz����ur|uw����qrs�{ur|m|o|�un�nm�z�z�m|omr���qw{zx|�����qw�mr��xuo�u{{}�mz|�opz�xqw�z|o�un�opz�xuo|��qrs�opz�|~qxxzw�xuo|�{uroqmr�|z�zwqx�z�m|omr��urz�qrs�ovu�|ouw��mrs}|owmqx�y}mxsmr�|���r{z�qxx�opz�z�m|omr��xuo|�qwz�q||z~yxzs��opz�|moz�vmxx�ouoqx��������|�}qwz�nzzo���}wwu}rsmr��xuo|�mr{x}sz�q�~m��un�}|z|��mr{x}smr��{u~~zw{mqx�qrs�wz|mszromqx���pz��rozw�uromrzroqx�tuozx�m|�q{wu||�opz�|owzzo��qrs�opz��u|{urz��ur�zromur��zrozw�m|�xu{qozs�q�yxu{��qvq��qo�opz�mrozw|z{omur�un�lu}wop�qrs�tuvqws��owzzo|����pz���ur|uw��wu�u|z|�ou�y}mxs�����}rmo|��mr{x}|m�z�un�ovu�~qrq�zw|�}rmo|���pz�}rmo�~m��mr{x}sz|�� �|o}smu|���¡�urz�yzswuu~|�����ovu�yzswuu~|�qrs��¢�opwzz�yzswuu~|��£z{q}|z�opz��wu�z{o�mrozrs|�ou��qwom{m�qoz�mr�opz��qxmnuwrmq�tu}|mr��lmrqr{z���zr{�¤|���qxtl����m�zs��r{u~z��wu�wq~���������opz��wu�z{o�m|�}rszwvwmoozr�}|mr���qxmnuwrmq��q���wzsmo��xxu{qomur��u~~moozz���������wzq��zsmqr��r{u~z�������xz�zx|�mr�xmz}�un���t�������xz�zx|��qrs�mr{x}sz|�q�~m��un�xuv�mr{u~z��~uszwqoz�mr{u~z�qrs�~qw�zo�wqoz�}rmo|�vmop� �¥�un�opz�}rmo|�qo� �¥�������������¥�qo���¥����������qrs���¥�qo���¥������������pz�wz~qmrmr��}rmo|�wqr�z�nwu~����¥����������ou����¥�����mr�{urnuw~qr{z�vmop������}mszxmrz|���r�qssmomur�ou�opz�wz|mszromqx��uwomur��opz��wu�z{o�vmxx�mr{x}sz�q�|~qxx��wu}rs�nxuuw�{u~~zw{mqx�|�q{z�opqo�vmxx�yz�q��wu�m~qozx��������|�}qwz�nzzo���wu�z{o�wz|mszromqx�q~zrmomz|�mr{x}sz�q�{u~~}rmo��wuu~��q�{u~~}rmo���qwszr���wu�zwo��~qrq�z~zro�qrs�|zw�m{z��wu�mszw�unnm{z|��opwzz��qw�mr��|�q{z|�nuw�|oqnn�~z~yzw|�qrs�ym{�{xz��qw�mr����wu�u|zs�|u}w{z|�un�nmrqr{mr��mr{x}sz�q��q��|uno�xuqr�nwu~���t����¡¥�oq��{wzsmo�z�}mo���|oqoz�oq��{wzsmo|�z�}mo���q�oq��z�z~�o�~uwo�q�z�nwu~�opz��qxtl���qrs�q��qxtl������|uno�xuqr���wzxm~mrqw���q��q��wu�qx�m|�wz�}z|ozs�|u�opqo���t���{qr�m||}z�q��q��xuqr�{u~~mo~zro�xzoozw�nuw�opz��wu�z{o¤|��qxtl��q��xm{qomur�����f52ghi:�¦h4i5;1:;23<�U?LRC>§BCI?L�ScQAG� ScQA�̈V� =>?@ABC�ScQAG� DAO�U?LRC>§BCI?L�D§F©A>�?J�PC?>IARG� \ª� e?C�PI«A�WEB>AR�ELM�RJYG� #¬�EB>AR�X�[ª]ªẐ�RJ�D§F©A>�?J�_LICRG� [#̂� V>BKICABCG� =A>>c�V>BKICABCR�



����������	�
����
��������	�
���������������� � ���������������������
���� ����� � � ��!�������"#�$%&'(�)*+,-*.&,'(�/0*'1� 233456#�+7� 8*.*0'(�9%.&0':&%01�� $;<�$%&'(�9%==*0:,'(�/0*'1� 64>5#�+7� ?0%@*0&A�B'.'C*01�� $*.-*0(%,.�D*,CEF%0E%%-�<*G*(%@=*.&�9%0@%0'&,%.�H$D<9I�$%&'(�;J,(-,.C�/0*'1� 23K4LM#�+7� NJ@*0G,+%0�'.-�<,+&0,:&1� B'&&�O'.*A4�<,+&0,:&�L�P'.-�QR.*01� $D<9� � �$%&'(�<*G*(%@=*.&�9%+&�H$<9I1� S6L#4L>34>32� $%&'(�/:TJ,+,&,%.�9%+&1�� S>4##>4###�$<9UJ.,&1� S5>64K>L� $<9�(*++�('.-�:%+&UJ.,&1� S5"5426L�P%'.�/=%J.&�)*TJ*+&*-1� S3#4###4###� )*TJ*+&�/=%J.&�U�J.,&1� S6"545M3�OQBV�WJ.-+X�� D%� ?'0Y,.C1�� $E0**�@'0Y,.C�+@':*+�7%0�FJ,(-,.C�+&'77�� � � ��Z[\]̂ \Z_̀ �abcb̀ dZeb]f�\gghbg��ij�aklkmnopkqr�sktrsuvrunqt�nq�nrwks�turkx�yzi�{|}~���}��������|����������|�������|����������|�����~���~�������~���������|��|�����������|��~������������|������~�������|��������������|�����j�������������|��|���~���|�������~���������|��������~����|������|������~������������}������������������������������������|���������|�~���{���~��������|���|~���~������z��yj����~������������|��i��|��������������~�~��|�j��zj�̂ nqtrs�vrunq�vntr�ktrup�runq�skmu��umur x�¡�����|��|����|������~��|��������|�������~�����|��¢������z�i£�~�������|����������|��~������~�������|��~��|��������~���������¢�����¤��z�z��¥|~���|���������~��j���{����~����|���������|�¦¤�������|���|���������|§������|��|���������|��|��~�����{�����~���}����������|���������~����|����|��~����������~�������~��������������j����~������������|��̈j̈��|��������������~�~��|�j���¤j�e�s©kr��umur �nª��qsktrsuvrk«��q«�pu««mk¬uqvnpk��qurtx�¡�����|§��������������®��|}̄���|���~����®��|���~������|��������j�������������|��|���~�������~���~��������������~���������|}̄���|����������������|��|���~�������������������~���������|���~��̄���|��������j�¢�����|�~���������������~�������~������|�����|����|���~�������|�������~���������|����������������������j���{���}��������������~��������|��|����|�����~��~�����������~��������|�~�����������~���������|�����������������j����~������������|��̈j£��|��������������~�~��|�°��



����������	�
����
��������	�
���������������� � ���������������������
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ÚGHIJKL�MKKJNJHRMX�íHQQLRNO�TLGLZ�JW�RLLKLK[
±²³�EOHWN�KLåN�XHMR]�2�ìLRKLG�z°NTLG�ÜHWN�³LåN�ìLRKLG�2�ìLRKLG�{�°̄±²³æ°²××�2�ÜHWN�³LåN�ìHMRO=>?@�AB>C?DE�FGH?�G�IJKL=�M?@NOPGQ�M?D?NRE�JSQNTGEN>UVW�>X�M?@NOPGQ�M?D?NRE@�GHGNQGSQ?�X>B�ON@EBNSPEN>U�E>�;@A<�£>�<�u>D£>:;�JR�UG�Vö�s�oã¦�̈ ��sqso�t��E²éÜ±�èì°Y�QJRPO�ÚéŪ ÙØêÜ�ÚñÙ²Ù³×Ø�°̄±²³] M̄ë�³LWLGGLK�³LILXHFLG�èLL�éQN�EZOL�WHG�KMNM�LRNGY�MåHIL[�³H�RHN�XJR[[]ö\NQQ�AB>C?DE�=?X?B�=?H?Q>R?B�]??V�

q@vv>:�9?u�s�C>D;>;

±MGK�³LåN�2�èHPGNT�ìLRKLG�²HQQLGíJMX�±MGK�³LåN�ÜLGIJíL
³LWLGGLK�³LILXHFLG�èLL�EÙRNLG�MQN�̂_�̄Më�èLL�WGHQ�íLXX�×Vzx]äðLXH®2NTL2XJRLä�éOOLN�̄SN�WLL�EPRíHQQHR�JR�RL®�FGH�LíNOZ�OLL�FHXJíY]ÚMGNRLGOTJF�̄MRMSLQLRN�èLL�EOLL�FHXJíY�WHG�XJQJNO]

°NTLG�ñL3PJGLK�ñLOLGIL�\�³LFHOJNñL3PJGLK�ñLOLGIL�³LFHOJNæOZ�²HQQLGíJMX
±MGK�³LåN�2�èJGON�ìLRKLG±MGK�³LåN�2�ÜLíHRK�ìLRKLG�E±²³�ÚGHSGMQ�x[{\÷�FYQNZ�HG�HNTLG�\RK�ìLRKLG]±MGK�³LåN�2�êTJGK�ìLRKLG�E°NTLG�±²³�ÚGHSGMQZ�HG�HNTLG�zGK�ìLRKLG]
×RILONHG�ÜLGIJíL�èLL�EM[M�äìÚ�éOOLN�̄SN�èLLä]�EOLL�FHXJíY�WHG�XJQJNO]°NTLG�ÚMYQLRNOØHR2MQHGNJçJRS�ìHMR�ÚQRN�2�ìLRKLG�V�ÊÌÅÒÅ̀Â�ÒÅ¶âÅÁ�µ¶�̀ÀÉÉÅ¶ÂÌ�aµÅÒâÍ�ØHR2MQHGNJçJRS�ìHMR�ÚQRN�2�ìLRKLG�\�ÊÌÅÒÅ̀Â�ÒÅ¶âÅÁ�µ¶�̀ÀÉÉÅ¶ÂÌ�aµÅÒâÍ�

ÚGHIJKL�MKKJNJHRMX�íHQQLRNO�TLGLZ�JW�RLLKLK[
ÚGHIJKL�MKKJNJHRMX�íHQQLRNO�TLGLZ�JW�RLLKLK[

GHPRK�ìLMOL�òMXPL

³JGLíNHGbO�c�°WWJíLGOb�ìJMåJXJNY�×ROPGMRíLÚMYGHXX²HRNGMíNOMGåMSL�MRK�êGMOT�ñLQHIMXÜLíPGJNY�ÚMYGHXXæ²HRNGMíN

ìLSMX�ÙëFLROL�2�ÚGHFLGNYðMK�³LåNOÙXLíNGJíJNY

ÜPFFXJLO

éPKJN�ÙëFLROLðHH[[LLFJRSæéííHPRNJRS�ÜLGIJíLOJ̄OíLXXMRLHPOYMNLGMOÜL®LGñLMX�ÙONMNL�êMëLOÚMYGHXX�êMëLOJ̄OíLXXMRLHPO�êMëLOZ�ìJíLROLO�MRK�ÚLGQJNOÚGHFLGNY�MRK�ìJMåJXJNY�×ROPGMRíLèJKLXJNY�ðHRK�×ROPGMRíLYHG[LGbO�²HQFLROMNJHR
tBt�̈ �B�s��top~�s��sp�s��
tBt�̈ �B�s��top~�s��sp�s��E®æ�ñLOLGILOæì�ðMOL�ñLRNæ�ðHRK�èLLO]

ìJR[O�WGHQ�b²HQQLGíJMX�°F[�ðPKSLNb�YHG[OTLLN
ìJR[O�WGHQ�b²HQQLGíJMX�°F[�ðPKSLNb�YHG[OTLLNÚGHIJKL�MKKJNJHRMX�íHQQLRNO�TLGLZ�JW�RLLKLK[
ÚXPQåJRS�GLFMJGOZ�MFFXJMRíLOæGLFXMíLQLRNZ�XJWL�OMWLNYZ�LNíV�èêÙ�OLGIJíL�íHHGKJRMNHGðHRK�×OOPLG�èLLGHPRK�ìLMOL�ðMOL�ñLRN�ðHRK�̄HRJNHGJRS�èLL�ñLFXMíLQLRN�ñLOLGIL�³LFHOJN°FLGMNJRS�ñLOLGIL�³LFHOJN°NTLG�ñL3PJGLK�ñLOLGIL�V�³LFHOJN

±òé²�ñLFMJGO�MRK�̄MJRNLRMRíLòLTJíXL�MRK�̄MJRNLRMRíL�Ù3PJFQLRN�°FLGMNJHR�MRK�ñLFMJGOJ̄OíLXXMRLHPO�°FLGMNJRS�MRK�̄MJRNLRMRíL�ÙëFLROLO��CC@:<9¬>��>:¬9�>;

ìJR[O�WGHQ�bZNJXJNJLO�c�°NTLG�×RíHQLb�YHG[OTLLNìJR[O�WGHQ�bZNJXJNJLO�c�°NTLG�×RíHQLb�YHG[OTLLNìJR[O�WGHQ�bZNJXJNJLO�c�°NTLG�×RíHQLb�YHG[OTLLNìJR[O�WGHQ�bZNJXJNJLO�c�°NTLG�×RíHQLb�YHG[OTLLNìJR[O�WGHQ�bZNJXJNJLO�c�°NTLG�×RíHQLb�YHG[OTLLNìJR[O�WGHQ�b²HQQLGíJMX�°F[�ðPKSLNb�YHG[OTLLN

ÜíGLLRJRSZ�HWWJíL�OPFFXJLOZ�HWWJíL�L3PJFQLRNZ�FGJRNJRSZ�LQFXHYLL�JRíLRNJILOZ�XLSMX�FLGOHRRLX�GLXMNLKZ�

òMíMRíY�XHOO�JO�w[V÷�HW�êLRMRN�ñLRNO[d³×òæxeìJR[O�WGHQ�b²HQQLGíJMX�°F[�ðPKSLNb�YHG[OTLLN
±LMXNTíMGL�HNTLG�åLRLWJNO

ìJR[O�WGHQ�bZNJXJNJLO�c�°NTLG�×RíHQLb�YHG[OTLLN

ìJR[O�WGHQ�b²HQQLGíJMX�°F[�ðPKSLNb�YHG[OTLLN

VON�ULMG�NH�åL�OLN�MííHGKJRS�NH�±Z³�OíTLKPXL[�M̄RMSLG�MRK�MOOJONMRN�QMRMSLG

éFFXJíMåXL�NH�QMG[LN�GMNL�PRJNO
ÚGHSGMQ�LëFLROLOZ�NLíT�OPFFHGN�c�QMJRNLRMRíLZ�FGHWLOOJHRMX�WLLOZ�NGMJRJRSYMNLGæOL®LG�íHQåJRLK

ìJR[O�WGHQ�bØL®�ÚGH��2�ñLRN�c�ZRJN�̄Jëb�YHG[OTLLNìJR[O�WGHQ�bØL®�ÚGH��2�ñLRN�c�ZRJN�̄Jëb�YHG[OTLLNx÷

ÝÒÒ�́fg¹·hf¹ii�jÀÄ¶Ì�ÐÄkÄÑÒÅ�aÁÀÉ�ÁÅÌ½�ÁÅ̀ÂÌ
ÚGHIJKL�MKKJNJHRMX�íHQQLRNO�TLGLZ�JW�RLLKLK[

éOOJONMRN�WMíJXJNJLO�QMRMSLGZ��MRJNHG�FMYGHXXZ�QMJRNLRMRíL�FMYGHXXñLFMJGOZ�SGHPRKOZ�LXLIMNHGZ�LëNLGQJRMNJRSZ�QHGL

ÚGHIJKL�MKKJNJHRMX�íHQQLRNO�TLGLZ�JW�RLLKLK[ÚGHIJKL�MKKJNJHRMX�íHQQLRNO�TLGLZ�JW�RLLKLK[ÚGHIJKL�MKKJNJHRMX�íHQQLRNO�TLGLZ�JW�RLLKLK[

ñLOJKLRNJMX�2�êLRMRN�ñLRNOñLOJKLRNJMX�2�êLRMRN�éOOJONMRíL�ÚMYQLRNO�EØHR2ì°ÜÚ]²HQQLGíJMX�ÜFMíLñLOJKLRNJMX�ÚMG[JRSJ̄OíLXXMRLHPO�ñLRN�×RíHQLÜPFFHGNJIL�ÜLGIJíLO�×RíHQL×RNLGLON�×RíHQL�2�ÚGH�LíN�°FLGMNJHRO°NTLG�²HQQLGíJMX�×RíHQLìMPRKGY�MRK�òLRKJRSêLRMRN�²TMGSLOJ̄OíLXXMRLHPO�ñLOJKLRNJMX�×RíHQLYJNTKGM®MX�WGHQ�²MFJNMXJçLK�ñLOLGIL�EKLFHOJN�NH�HFLGMNJRS�MííHPRN]òMíMRíY�ìHOO�2�ñLOJKLRNJMX�2�êLRMRN�ñLRNOòMíMRíY�ìHOO�2�ñLOJKLRNJMX�2�êLRMRN�éOOJONMRíL�ÚMYQLRNOòMíMRíY�ìHOO�2�²HQQLGíJMX
°NTLG�ÜMXMGJLOæðLRLWJNOéKQJRJONGMNJIL�ñLRN2èGLL�ZRJNéKILGNJOJRS�MRK�̄MG[LNJRS°WWJíL�ÙëFLROLO°WWJíL�ñLRN
M̄RMSLQLRN�èLLéOOLN�̄MRMSLQLRN�èLL°WWJíL�ÜMXMGJLOM̄RMSLGbO�ÜMXMGY±LMXNT�×ROPGMRíL�MRK�°NTLG�ðLRLWJNO
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