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EXECUTIVE SUMMARY

Sponsor Information:
Project Name: Hunters Point Shipyard 

Blocks 52 & 54 Affordable 
Family Housing

Sponsor(s): The Jonathan Rose 
Companies/Bayview 
Hunters Point 
Multipurpose Senior 
Services

Project Address (w/ cross St): 151 and 351 Friedell 
Street (x Hudson Ave., 
Kirkwood Ave) 94124

Ultimate Borrower Entity: HPSY 52-54, LP

Project Summary:

Hunters Point Shipyard (“HPS”) Blocks 52 & 54 is a 100% affordable family housing project and will include 112 
one to five-bedroom units serving households between 30% and 50% of AMI on two blocks in the Hunters Point 
Shipyard (“Blocks 52/54” or the “Project”).  The Project does not include any operating or rent subsidies. On 
September 21, 2017, OCII released a Request for Proposals (“RFP”) offering Blocks 52/54 for development.  On 
March 6, 2018, the OCII Commission selected McCormack Baron Salazar (“MBS”) as lead developer, Bayview 
Hunters Point Multipurpose Senior Services (“BHPMSS”) as co-developer and services lead, Mithun | Solomon 
(“Mithun”) as architect and The John Stewart Company (“JSCo”) as property manager.  In July 2020, MBS 
informed OCII that MBS was withdrawing from the Development Team. To replace MBS as lead developer, in
October 2020 OCII issued a Request for Qualifications (“RFQ”). The remainder of the Development Team 
planned to remain in place along with the work product developed to date.  Four developers responded to the 
RFQ and an evaluation panel ranked The Jonathan Rose Companies (“JRC” or, along with BHPMSS, 
“Developer”) the highest. On April 6, 2020, OCII Commission approved an Exclusive Negotiations Agreement 
(“ENA”) with the new development entity with JRC, assigning the existing predevelopment loan (the “Loan”) to 
the new development entity and amending and restating the Loan to update the schedule of performance. The 
Project fulfills affordable housing goals of the HPS Redevelopment Plan and the City’s Consolidated Plan.  With 
this request, the Developer seeks a commitment for a permanent gap loan from OCII to apply for CDLAC and 
TCAC financing for the Project.  The final financial plan (“FFP”), including a final loan amount that may be 
reduced based on the final sources and uses for this Project, will be approved by the OCII Executive Director 
and MOHCD Director closer to the start of construction of the Project.  The only funds available to the Developer 
prior to the approval and execution of the ground lease and close of construction financing will be the remaining 
predevelopment funds from the Predevelopment Loan plus $751,605 in Additional Predevelopment funds 
described in this evaluation and the attached Predevelopment Budget.  If awarded the Project will begin 
construction in May 2022 with a target completion by May 2024.
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Project Description:
Construction Type: Type III wood-frame 

construction over a Type I 
concrete podium

Project Type: New Construction

Number of Stories: Both Blocks: 5 (4 over 
podium)

Lot Size (acres and sf): Block 52: 25,100 sf/.58 acres 

Block 54: 19,660 sf/.45 acres

Number of Units: 112 Total (Block 52: 67 
units; Block 54: 45 units

Architect: Mithun | Solomon

Total Residential Area: 100,891 sf General Contractor: Baines Nibbi JV

Total Commercial Area: NA Property Manager: John Stewart Company

Total Building Area: 168,731 sf Supervisor and District: Sup. Walton D10

Land Owner: OCII

Total Development Cost 
(TDC):

$108,717,617 Total Acquisition Cost: $0

TDC/unit: $970,693 TDC less land cost/unit: $970,693

Loan Amount Requested: $59,200,732 Request Amount / unit: $528,578

HOME Funds? N Parking? Y: 62 spaces 0.6/1 ratio

PRINCIPAL DEVELOPMENT ISSUES
Development Costs. Estimated development costs are high at $971k/unit, though not the highest, 
among MOHCD and OCII projects in the pipeline.  Maintaining a reasonable cost and minimizing OCII 
subsidy given the current financial climate with rising costs and more modest tax credit equity 
assumptions will be a challenge for this Project.  The Project benefits from economies of scale by 
combining the two sites into one project and saves on soft costs. On the other hand, high hard cost
drivers include two sites with two foundations and a high proportion of larger family units (including some 
4 and 5-BR units). For more details see Section 6.5.

Per Unit Subsidy. Anticipated per unit subsidy is high at $528K per unit.  This is related to the high hard 
costs currently shown for the Project described above and in Section 6.5.  See also Attachment H
Comparison of City Investment in Other Housing Developments. The following Project details further 
exacerbate the issues driving up the OCII subsidy: 

the lack of sources outside of standard tax-exempt bond and tax credit equity 
the maximum income restriction of City 50% AMI per the Hunters Point Shipyard 
Redevelopment Plan, limits ability to leverage more permanent debt
small number of units targeted at City 30% and 40% AMI to ensure opportunities for preference 
populations including Certificate of Preference holders, but limits NOI  

For more details see Sections 4.5 and 6.5.

Competitive Tax-Exempt Bond Allocation Process. Starting in 2020, for the foreseeable future, tax 
exempt bonds will be allocated competitively and are expected to be oversubscribed. The Developer is 
planning to submit a bond application for the Project in September 2021 (Round 3). However, based on 
the current anticipated tie-breaker score, the Project is very unlikely to receive an allocation, unless there 
are changes to the tie-breaker calculation. The City is continuing to advocate for changes to the tie-
breaker scoring calculation and increases to the Bay Area pool that could benefit this Project.  In the 
event of not receiving a competitive allocation, the project would have to reapply until successful and 
could result in development delay.  Staff and Sponsor will track this issue and any changes or
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refinements to the new competitive allocation process closely during the remaining predevelopment 
period.  This is a critical issue as access to proposed LIHTC equity is dependent on securing a tax-
exempt bond allocation.  For more details see Section 6.5.2.

Change in Lead Developer In July 2020, the previous lead developer chose to withdraw from the 
Project.  The remainder of the development team chose to stay with the Project.  OCII then underwent an 
RFQ process to select a new lead developer.  OCII Commission approved The Jonathan Rose 
Companies as new lead developer in April 2021.  The delay has resulted in increased construction costs 
and some duplication of efforts to bring the new lead developer up to speed and restart the Project after a 
period of inactivity.  For more information see Section 1.1 and Attachment E.

Elective Soil Testing The development team and OCII have agreed to do elective additional radiological 
soil testing on the Site concurrent with the Project’s Phase II environmental testing at the request of 
District 10 Supervisor Shamann Walton. This additional scope is elective since the site has been deemed 
safe for residential use by State and Federal regulators. Based on these previous environmental 
clearances and previous identified uses at the site staff is confident that there will not be any issues. 
However, if testing were delayed or took longer than anticipated, it could delay construction. For more 
details see Section 2.5.

SOURCES AND USES SUMMARY

1. BACKGROUND

1.1. Project History Leading to This Request.

The Hunters Point Shipyard ("HPS" or “Shipyard”) and Candlestick Point together form 
approximately 780 acres along the southeastern waterfront of San Francisco.  The San 
Francisco Board of Supervisors originally adopted the HPS Redevelopment Plan in 1997 
and amended it in 2010 along with the Bayview Hunters Point Redevelopment Plan (which 
covers Candlestick Point) to provide for the integrated planning and development of the HPS 
and Candlestick Point.  Properties within the Shipyard transfer from the U.S. Department of 
the Navy (the “Navy”) to OCII after any necessary environmental remediation and 
determination from federal, state and local regulators that the property is safe for its 
intended purpose.  HPS Phase 1 is located on Navy Parcel A (“Parcel A”), which the Navy 
transferred to the former Redevelopment Agency in 2004.  Historically, the Navy used 
Parcel A (subdivided into Parcel A-1, or the Hilltop, and Parcel A-2, or the Hillside) as 

Predevelopment Sources Amount Terms Status
OCII Loan $3,650,000 3 yrs @ 3% Def Committed

Additional OCII Loan Amount $751,605 55 yrs @ 3% / Res Rec This request (included in 
OCII Loan shown below)

Total $3,650,000

Permanent Sources Amount Terms Status
OCII Loan $59,200,732 55 yrs @ 3% / Res Rec Not Committed

Tax Exempt Permanent Loan $7,316,068 30 yrs @ 3.75% /Amortized Not Committed
Deferred Fee $1,158,147 Res Rec Not Committed

Tax Credit Equity $41,042,670 0.96/per credit Not Committed
Total $108,717,617

Uses Amount Per Unit Per SF
Acquisition $0 0 $0
Hard Costs $91,878,228 820,341 $545
Soft Costs $13,661,242 121,975 $81

Developer Fee $3,178,147 28,376 $19
Total $108,717,617 970,693 $644
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barracks and related personnel uses.  In 2004, the federal and state environmental 
regulatory agencies with oversight over the Shipyard cleanup determined that Parcel A did 
not require environmental remediation and was safe for transfer for its intended residential 
use (see Environmental Remediation and Testing below for further discussion).  See the 
map below showing the Hilltop and Hillside, which make up Hunters Point Shipyard Phase 1 
along with the remainder of the Shipyard, which makes up Phase 2.  

The HPS Phase 1 Disposition and Development Agreement, dated December 2003 (“Phase 
1 DDA”) between OCII and master developer, HPS Development Co, LP an affiliate entity of 
Lennar Urban (“Master Developer”), implements the development on the Hilltop and Hillside 
areas of HPS Phase 1 (described in more detail below). The Phase 1 DDA has been 
amended six times since its approval in 2003. 

The HPS Phase 1 development program includes the construction of infrastructure, 26 acres 
of parks and open space, and up to 1,428 housing units, of which approximately 29% will be 
affordable to low- and moderate-income households.  HPS Phase 1 is divided into two 
areas, the Hilltop and Hillside.  Under the Phase 1 DDA, Vertical Developers have built 505 
units, including 43 inclusionary homeownership units within market rate buildings, across 
multiple blocks in HPS Phase 1, and 59 inclusionary rental units in a 100% affordable 
project on Block 49 (Pacific Pointe at 350 Friedell). The Master Developer has built 
approximately 47% of the Infrastructure within HPS Phase 1, including 12 acres of park 
space and approximately 40% of the roadways.  OCII has three stand-alone affordable 
housing sites on Hilltop (Blocks 52, 54, and 56), which will provide approximately 183 BMR 
units at up to 50 percent AMI.  Blocks 52 and 54, located on the Hilltop, are the first OCII 
sites considered for development.   OCII’s portion of Block 52 is bounded by Friedell Street 
to the northwest, Kirkwood Avenue to the southwest, Jerrold Avenue to the northeast, and 
currently, a private market-rate parcel being developed by Lennar on the same block, to the 
southeast and is under construction.  Block 54 is bounded by Friedell Street to the 
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northwest, Hudson Avenue to the northeast, Innes Avenue to the southwest, and an existing 
market-rate housing development to the east.

Blocks 52/54 Project Background

September 2017: Original RFP Issued
February 2018: MBS/BHPMSS team recommended by evaluation panel (OCII, 
MOHCD, and the Hunters Point Shipyard Citizens Advisory Committee (“HPSCAC”)
recommendation endorsed by full HPSCAC
March 2018: OCII Commission approves MBS/BHPMSS team
August 2018: OCII Commission approval of Exclusive Negotiations Agreement and 
predevelopment loan with the MBS/BHPMSS team
July 2019: OCII Commission approval of schematic design
July 2020: MBS withdraws from Project as Lead Developer
October 2020: OCII issues RFQ seeking new lead developer
February 2021: The Jonathan Rose Companies recommended by evaluation panel 
(OCII, MOHCD, and the Hunters Point Shipyard Citizens Advisory Committee 
(“HPSCAC
April 2021: OCII Commission approval of The Jonathan Rose Companies as new 
lead developer, a new ENA, and assignment of the remaining predevelopment loan

1.2. Applicable NOFA/RFQ/RFP. Hunters Point Shipyard Blocks 52/54 RFP September 2017 
and Hunters Point Shipyard RFQ October 2020.  For more information see Attachment E. 

1.3. Borrower/Grantee Profile. (See Attachment B for Borrower Org Chart; See Attachment C for 
Developer Resume and Attachment D for Asset Management Analysis, see Attachment E 
for more on the selection process for the original development team and the new lead 
developer)  

1.3.1.Borrower. HPSY 52-54, LP
1.3.2.Joint Venture Partnership.  BHPMSS and JRC will act as co-developers for the 

Project.  BHPMSS is an established services provider in the neighborhood and acted 
as co-developer with MBS for the Dr. George W. Davis Senior Residences and Center.  
BHPMSS will act as co-developer of the Project and Managing General Partner of the 
Limited Partnership (“LP”) that will be established for the development and ownership 
of the Project.  JRC will act as co-developer of the Project and act as General Partner 
of the LP.  BHPMSS will design and implement Marketing and Community Outreach 
Services to assist in making community residents, including Certificate of Preference 
holders, aware of the availability of Project units during lease up phase in accordance 
with City, State, and Federal regulations. BHPMSS will receive 15% of the paid 
developer fee and 30% of the deferred fee for the project. The JRC affiliate will receive 
the balance. Each will receive a pro rata share of each installment of the developer fee 
when the fee is paid.  BHPMSS will serve as the lead service provider in planning and 
operations and will coordinate other local service providers. It is anticipated the 
BHPMSS and JRC affiliates will remain in the partnership in their original capacities for 
the entire duration of the project. BHPMSS will receive an option and/or first right of 
refusal to purchase property after the 15-year compliance period.

1.3.3.Demographics of Board of Directors and Staff.  JRC does not have a Board of 
Directors, however they do have a Management Committee. Below are demographics 
for the Management Committee, Corporate Staff and All Staff (Corporate Staff are all 
staff that work in their New York, California and Ohio offices on development, Asset 
Management etc.…All staff includes those staff that work on site at their housing 
developments):
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Management Committee No.  % 
Black or African American 1 14.29% 
Not specified 3 42.86% 
White 3 42.86% 
Grand Total 7   
      
Corporate Staff      
Asian 18 11% 
Black or African American 21 12% 
Hispanic or Latino 8 5% 
Not specified 15 9% 
Two or more races 6 4% 
White 101 60% 
Grand Total 169   
      
All Staff     
American Indian/Alaskan Native 1 0.20% 
Asian 26 5.90% 
Black or African American 108 24.50% 
Hispanic or Latino 76 17.20% 
Native Hawaiian or Other Pacific Islander 2 0.50% 
Not specified 24 5.40% 
Two or more races 11 2.50% 
White 193 43.80% 
Grand Total 441   

1.3.4.Racial Equity Vision. The Jonathan Rose Companies have made a commitment to 
work toward becoming an antiracist organization, looking at everything they do through 
the lens or racial equity and racial justice. With an understating of the national reach of 
JRC, ability to leverage and direct large sums of capital, develop the field’s next 
leaders and have direct contact with diverse low-income residents in JRC-managed 
communities, the Antiracism Committee established three pillars for the company to 
focus efforts (Internal, External, Within JRC Communities) for its initiatives and have 
contracted and are working with third-party consultant, Frontline Solutions, for 
guidance around strategy and implementation. Below are the preliminary areas of 
focus identified by the Committee:

Internal
Culture
Hiring
Onboarding
Retention
Pay Equity
Leadership/Board
Ownership
Professional Development
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External

Partners
Contractors
Consultants
Where and How we Invest
Investors
Suppliers

JRC Communities
Communities of Opportunity
Exposure to Real Estate Industry
Neighborhood/Community Organizations
Police Engagement

1.3.5.Relevant Experience. Please see Attachment C Developer Resume including 
Experience and Capacity.

1.3.6.Project Management Capacity.  JRC will be devoting 2.4 FTE’s to the Project.  
Heading up JRC’s work on this project will be Yusef Freeman, Managing Director for 
the West Coast.  Mr. Freeman previously worked for MBS, where he worked on the 
first 3 phases of Alice Griffith, on Dr. Davis Senior Community and was responsible for 
assembling the development team for Blocks 52 and 54 before leaving MBS.  Mr. 
Freeman will be spending 50% of his time on the Project.  Alexis Campbell, 
Development Manager will be spending 80% of her time on the Project.  Chris 
Edwards, Director of Construction and Tom Sadlowski, Senior Construction Manager 
will be spending 20% and 70% of their time, respectively on the Project.  Jonathan 
Rose, President and Lauren Zullo, Director of Sustainability will each spend 10% of 
their time on the Project.   

1.3.7.Past Performance. N/A
1.3.7.1. City audits/performance plans. N/A
1.3.7.2. Marketing/lease-up/operations. JRC does not have any Projects currently in 

operations in San Francisco.  However, BHPMSS and JSCo both have 
experience in marketing and lease up in San Francisco and JSCo has extensive 
operating experience in San Francisco.  Because JRC is new to San Francisco,
staff has included loan condition number 10 in Section 9.2 that requires 
developing a comprehensive marketing and outreach strategy for the Project 
starting during the predevelopment period.

2. SITE (See Attachment E for Site map with amenities)

Site Description

Zoning: Moderate Density Residential, governed by Hunters 
Point Shipyard Redevelopment Project Phase 1 Design 
for Development (“D4D”)

Maximum units allowed by current 
zoning (N/A if rehab):

80 DU/acre (not including density bonus)

The D4D density bonus allows up to an additional 25% 
density increase by permitting adjustments to requisite 
D4D Development Controls (e.g., height, bulk, mid-
block break location/construction) that allow for the 
larger project/density.

Number of units added or removed 
(rehab only, if applicable):

N/A

Seismic (if applicable): Seismic Zone 4 

Soil type: Published geologic maps of the site and vicinity 
indicate that Parcel “A” (which includes the Hilltop area) 
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is underlain by serpentinite, Franciscan chert, 
Franciscan sandstone, and shale. These maps show 
the Quaternary slope wash and ravine fill in swales on
the northern portions of the Hilltop site and the 
southwest corner of the Hillside area. According to 
existing reports the fill on the Hilltop site appears to 
have been placed to construct the existing building 
pads and roadways. The findings from subsurface 
exploration and the exploratory borings from maps and 
consultant studies in the 1990’s through early 2000’s 
indicate that the existing fills range up to about 15 feet 
in thickness. These existing fills generally include a 
mixture of native soil and bedrock derived materials as 
well as imported base rock type material. Minor 
amounts of broken glass and debris may also be 
present.

Environmental Review: On June 3, 2010, the Former Redevelopment Agency 
Commission by Resolution No. 58-2010 and the 
Planning Commission by Motion No. 18096, acting as 
co-lead agencies, approved and certified the 
Environmental Impact Report for the HPS/CP Project.  
On the same date, both co-lead agencies adopted 
environmental findings, including the adoption of a 
mitigation monitoring and reporting program and a 
statement of overriding considerations, for the HPS/CP 
Project by Former Redevelopment Agency Commission 
Resolution No. 59-2010 and by Planning Commission 
Motion No. 18097. On July 14, 2010, the Board of 
Supervisors affirmed the certification and findings by 
Resolution No. 347-10 and found that various actions 
related to the HPS/CP Project complied with the 
California Environmental Quality Act (“CEQA”). 
Subsequent to the certification, the Commission and 
the Planning Commission approved Addenda 1 through 
4 to the Environmental Impact Report for the HPS/CP 
Project analyzing certain HPS/CP Project modifications 
(together, the “HPS/CP EIR”).  Project Phase II (along 
with elective soils testing not required for environmental 
review described in Section 2.5 below) is not yet 
complete; target completion by Fall 2021.

Adjacent uses (North): Residential

Adjacent uses (South): Residential, Shipyard Redevelopment

Adjacent uses (East): Residential, Shipyard Redevelopment

Adjacent uses (West): Residential

Neighborhood Amenities within 0.5 
miles:

Super Save Grocery is 1.2 miles away, India Basin 
Shoreline Park .4 miles away, Malcolm X Academy .7 
miles away,

Public Transportation within 0.5 miles: MUNI 19, 15 (Bayview Hunters Point Express)

Article 34: Not exempt, application submitted, confirmation letter 
expected before CDLAC application needs to be 
submitted.
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Article 38: Exempt

Accessibility: 100% of units are adaptable and comply with the 2016 
CBC. 10% (12) of units will have added mobility 
features per 2010 ADA and FHA guidelines. 4% (5) of 
the units will have added communication features per 
2010 ADA and FHA standards.  This meets TCAC 
standards.

Green Building: The Developer currently estimates a 149 GPR rating 
for the Project.  The Project will include the following 
features:
• Zero VOC paints and low formaldehyde finishes 
• Low-emitting, environmentally preferred, durable 
flooring 
• Energy star appliances, low flow fixtures 
• High-efficiency lighting 
• High content recycled material

Recycled Water: Not exempt

Storm Water Management: PUC has approved the Preliminary Storm Water 
Management Plan for the Project.

2.1. Description. Blocks 52 and 54, located on the Hilltop in Hunters Point Shipyard Phase 1, 
are the first of 5 OCII sites considered for development.   OCII’s portion of Block 52 is 
bounded by Friedell Street to the northwest, Kirkwood Avenue to the southwest, Jerrold 
Avenue to the northeast, and currently, a private market-rate parcel being developed by 
Lennar on the same block, to the southeast.  OCII’s portion of Block 54 is bounded by 
Friedell Street to the northwest, Hudson Avenue to the northeast, Innes Avenue to the 
southwest, and an existing market-rate housing development to the east.  See map below.

2.2. Zoning. See chart 

2.3. Probable Maximum Loss. N/A
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2.4. Local/Federal Environmental Review. See chart

2.5. Environmental Issues. 

Phase I/II Site Assessment Status and Results. It is anticipated that this testing will 
happen in September/October 2021 with results expected by February 2022.

Potential/Known Hazards. Some serpentinite rock contains the fibrous mineral 
chrysotile, which is considered an asbestos mineral. Generally, the amount of chrysotile 
in the rock is low (less than one percent of the rock mass). Asbestos is considered 
hazardous when it becomes airborne. Prior to preparation of final grading plans, testing 
of the serpentinite rock should be performed to determine the chrysotile content of the 
rock and to develop recommendations to mitigate potential asbestos hazards, if needed. 
Typical mitigation measures include air quality monitoring during grading, extra dust 
control measures during grading, and capping of serpentinite areas with non-
serpentinite material.

Elective soil testing.  In the early 1990s, the Navy and the United States Environmental 
Protection Agency (“US EPA”) placed the Shipyard on the National Priorities List for 
environmental remediation (commonly called “Superfund”), in accordance with federal 
law. Thereafter, the Navy and the US EPA examined each parcel of the Shipyard to 
determine the extent of contamination, if any, and proposed an appropriate remedial 
approach to make the Shipyard safe for future intended uses.  In 1995, the Navy 
determined, and the US EPA, the State of California and San Francisco Department of 
Public Health agreed, that HPS Phase 1 (which consisted of soldiers’ barracks and 
accessory activities during active base use) posed no threat to human health or the 
environment and required no further action, and in 1999, the US EPA removed HPS 
Phase 1 from the National Priorities (Superfund) List and confirmed that the site was 
safe for its intended use as a residential community.  In 2004, the Navy transferred 
Parcel A – the land now making up the Hilltop and Hillside of HPS Phase 1 – and began 
testing and remediating separate portions of the Shipyard (known as HPS Phase 2). The 
Navy remains responsible for any remediation required at HPS Phase 2.

  
In 2016, the Navy and the US EPA became aware of anomalies in post-remediation 
testing at HPS Phase 2. Further investigation led to the Navy’s decision to disregard 
data provided by one of its former contractors. The Navy is currently in the process of 
retesting portions of Phase 2 that were the subject of the unreliable data. Although these 
activities are limited to HPS Phase 2, in July through November of 2018, in response to 
public concerns and at the request of the City and County of San Francisco (“City”) and 
Speaker Nancy Pelosi, the California Department of Public Health (“CDPH”) performed 
a phased-approach radiological survey to assess the health and safety of the public and 
the environment at HPS Phase 1. 

CDPH completed its Final Report for the Hilltop on February 5, 2019, which concluded 
that no residents, workers or visitors are being exposed to radiological health and safety 
hazards. To address continued concerns and questions from the community regarding 
the testing conducted at the Shipyard, Mayor London Breed, City Attorney Dennis
Herrera, and Supervisor Shamann Walton asked experts from UC San Francisco and 
UC Berkeley to conduct an impartial analysis of CDPH’s procedures.  The report 
concluded that CDPH’s health and safety scan was appropriate as a health and safety 
survey.

Out of an abundance of caution, OCII will work with the Development Team (including 
the new Lead Developer) to establish a scope of additional radiological soil testing at 
OCII Block 52 and 54 to be conducted along with the standard site environmental 
testing.  It is anticipated that this testing will happen in September/October 2021 with 
results expected by February 2022.
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2.6. Adjacent uses and neighborhood amenities. The Phase 1 DDA obligates HPS Dev Co to 

construct the infrastructure necessary to support the total vertical development of up to 
1,428 housing units and 26 acres of open space and parks in HPS Phase 1.  HPS Phase 1 
is well underway. Horizontal infrastructure construction is complete.  See Section 1.1 above 
for a description of the development completed and underway at HPS Phase 1.  A variety of 
transit options will be available for residents of Blocks 52/54. In 2020 the 15 Bayview 
Hunters Point Express bus began providing service to the neighborhood with a stop within a 
¼ of a mile of both Block 52 and 54.  This will provide a connection between the Hilltop 
area and BART, Caltrain, etc. These additional transportation options were developed in 
conjunction with the Planning Department and SFMTA to ensure a level and quality of 
transit service for the area. Because transit options are currently limited in the area we have 
required that the Project have a parking ratio of .6:1, which is higher than a typical family 
development in a more transit rich environment which would have a parking ratio of .25:1 or 
less.

2.7. Green Building. See chart. Both buildings incorporate design strategies that support the 
health and wellness of building occupants and residents. Environmentally preferable 
products are prioritized for incorporation throughout the building including: materials that 
are sourced locally and/or high in recycled content; non-toxic paints, as well as coating and 
materials that are free of volatile organic compounds (“VOC”) and phthalates. Prioritization 
of healthy, non-toxic materials within the residential units, where people spend the most 
time and have the highest levels of exposure. Another area of emphasis is energy 
performance. In order to reduce energy usage, the buildings will be all-electric, with 
photovoltaic arrays on the roofs. Together with an upgraded envelope design, this is a cost-
effective way to meet the energy goals and low-maintenance needs of affordable housing. 
The Project is required to achieve a minimum of 125 points (a gold rating) and is currently 
scoring 142 and 143 for Blocks 52 and 54 respectively.

3. COMMUNITY SUPPORT

3.1. Prior Outreach. Staff presented the original RFP to the CAC Housing Subcommittee of the 
HPSCAC and to the full HPSCAC in July and August 2017.  In September 2017, staff 
convened an informational meeting about the RFP for Hilltop homeowners.  Staff presented 
an update on the selection process to the HPSCAC Housing Subcommittee in January 
2018 and presented the developer selection recommendation to the HPSCAC in February 
2018. The CAC voted to recommend that Commission select the MBS/BHPMSS team to 
develop Blocks 52/54. 

Staff presented an update on the proposed Schematic Design to the Hilltop neighbors in 
March 2019. The design team made some adjustments to the building design for Block 54 
where it abuts the existing market rate building based on input from the neighbors.  They 
adjusted one lightwell for better alignment with the market rate building and recessed the 
portion of the building adjacent to the open space of the market rate block.  Staff then 
presented the proposed Schematic Design to the HPSCAC Housing Subcommittee in 
March 2019 and to the HPSCAC in April 2019. The CAC voted unanimously to recommend 
that Commission approve the Schematic Design for the Project.  

Staff provided a development update to the HPSCAC on October 19, 2020.  This update 
included information regarding the RFQ seeking a new lead developer.  On February 8, 
2021, staff presented the results of the evaluation process to the HPSCAC and they voted 
to recommend that OCII Commission select JRC as the new lead developer for the Project.

3.2. Future Outreach. Staff and the development team will continue to ensure outreach is 
provided to HPS Phase 1 neighbors and the broader HPS and BHVP community to inform 
them of any relevant CAC meetings discussing this Project throughout development and 
operations, as necessary.  In partnership with the Baines-Nibbi team, upcoming 
neighborhood outreach efforts will be focused around job and contracting opportunities.  
Leveraging partnerships with local non-profit organizations including the Dr. Davis Center, 
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meetings will take place in District 10 accessible spaces with translation services as-
needed.

3.3. Proposition I. Not required

4. DEVELOPMENT PLAN

4.1. Site Control. Both lots are currently owned by OCII. Block 52 is an approximately 25,860 
square-foot site bounded by Friedell Street to the northwest, Kirkwood Avenue to the 
southwest, Jerrold Avenue to the northeast, and the private market-rate portion of Block 52 
to the southeast. Block 54 is an approximately 19,720 square foot site bound by Friedell 
Street to the northwest, Innes Avenue to the southwest, Hudson Avenue to the northeast, 
and Avocet Way to the southeast.

4.1.1.Proposed Property Ownership Structure. OCII will retain fee interest in the land and 
ground lease the residential parcel to the Limited Partnership, which will own the 
improvements.

4.2. Proposed Design.  

The Project covers non-contiguous parcels at the heart of the new Hilltop neighborhood.  
However, the buildings on these two parcels are designed to function as a single 
community. Because the two sites have different dimensions the most efficient layouts are 
substantially different on each of the sites.  For this reason, community, management and 
services functions will be clustered in the larger building on Block 52. That allows for the 
Block 54 building layout to be as efficient as possible while still providing for all the 
important functions and shared spaces necessary to serve residents.  Both buildings use 
strong proportions and simple framing, finishes and details to both complement the existing 
architecture on the Hilltop and to create their own character to foster the shared community 
between the two blocks.  Each block incorporates 1 Family Childcare unit.

Unit Type Block 52 Block 54 Total

1 BDRM 31 18 49

2 BDRM 16 15 31

3 BDRM 12 11 23

4 BDRM 8 0 8

5 BDRM 0 1 1

TOTAL 67 45 112

Block 52

The identity of the building on Block 52 is established by a trellised entry court garden at 
grade on Friedell Street.  This space is defined by a landscaped space in a paved plaza 
that also provides for adjacent outdoor space to the Community Room.  The 1,718 square 
foot Community Room includes a kitchen and is adjacent to a Fitness Room.  

Flush-to-grade bio-retention planter areas and an exterior stair lead to the second-floor 
(podium level) courtyards.  The podium level courtyards provide more outdoor landscaped 
spaces, with seating areas adjacent to residential units and a laundry/lounge space and 
informal and formal children’s play areas.  In total, the design provides over 5,500 square 
feet of open space for residents to enjoy. All of the administrative functions for both 
buildings, management and tenant services, are clustered on the southwest side of the 
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entry court garden. To protect the privacy of patrons of tenant services, the circulation and 
entrances to these functions are separated from one another. 

The garage entrance for the parking is on Friedell Street, integrated and largely concealed 
in the massing of the building.  A ground floor parking area within the building podium 
includes 34 parking spaces.  A bike parking and maintenance room located at the corner of 
Friedell Street and Kirkwood Avenue provides space for 48 bikes.

Block 54 

On Block 54, the opportunity of an expansive view of downtown San Francisco is a key 
design driver. The entry and main vertical circulation of the building are located to take 
advantage of a roof deck with informal seating and play areas and a communal table at the 
northeast corner of the property, highlighting the view.  On the ground floor off the main 
lobby is an amenity space including a lounge and laundry room that are connected to the 
street level courtyard which also includes informal play and seating areas.  There is also a 
podium level courtyard surrounded by residential units that incorporates informal seating 
areas and play areas.  In total, the design includes over 4,000 square feet of open space for 
residents. The massing responds to the adjacent neighbors to the south by stepping down 
at the Hudson Avenue façade. Lightwells at the southern property line align with those of 
the adjacent buildings, and break up the massing of the building.

Parking and utilities are all at the southern edge of the property.  The garage entrance is on 
Hudson Ave.  A ground floor parking area within the building podium includes 28 parking 
spaces and 28 bike parking spaces.

Accessibility

Block 52 

All units will be adaptable for people living with disabilities. Seven mobility accessible units 
will be provided. Three visual and hearing-impaired units will also be provided.

Block 54 

All units will be adaptable for people living with disabilities. Five mobility accessible units will 
be provided. Two visual and hearing-impaired units will also be provided.

Building Materials

Both buildings will be constructed of Type V, residential wood-frame construction over a 
Type I concrete podium supported by grade beams and footings.  The building on Block 52 
will have five stories over a one-story podium and the building on Block 54 will have four 
stories over a one-story podium.

Proposed exterior finish materials include painted cement plaster, painted box rib metal 
panels, and glazed thin brick tile (or comparable material). Colors are chosen to be 
compatible with the neighboring buildings while simultaneously providing a separate identity 
for each building of this Project and are subject to final approval by OCII staff.

Avg Unit SF by type: Average unit sizes exceed TCAC minimums

1-brdm avg sf: 589

2-brdm avg sf: 824

3-brdm avg sf: 1,082

4-bdrm avg sf: 1,358

5-bdrm avg sf: 1,661
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Residential SF: 100,891

Circulation SF: 30,241

Parking Garage SF: 21,541

Common Area SF: 5,418

Management/Resident 
Services

2,951

Service/Mechanical 7,690

Building Total SF: 168,731

4.3. Construction Supervisor/Construction Representative’s evaluation The proposed 
construction budget reflects a total hard cost value of $91,878,228 inclusive of the 
residential, parking, site improvements (no infrastructure), and bid and design 
contingencies (held by the developer). This total hard cost value reflects a cost of 
approximately $545 per SF or $820,341 per unit. The per unit cost is significantly higher 
than the average construction costs for MOHCD and OCII funded projects in 
predevelopment-though it is not the highest, the per bedroom costs are also higher than the 
average of projects in predevelopment (though less so than the per unit costs) and per 
square foot costs are lower than the average. This is likely a reflection of the high number 
of larger bedroom count units with 3, 4- and 5-bedroom units making up nearly 30% of the 
units. Adding larger units diminishes cost savings as it results in fewer units in the same 
footprint and it creates an irregular building foot print, therefore not allowing for efficient 
stacking. Regularity saves costs. This is also a reflection of the lack of economies of scale 
related to the construction of 2 buildings vs one larger 112-unit building, therefore multiple 
lobbies, elevators and means of egress are required. The new lead developer is currently 
undergoing a value engineering process with OCII to continue to refine and contain costs. 
The new lead developer is using the design build method for mechanical, electrical, 
plumbing and fire protection building systems. One company builds the drawing set and 
executes construction, minimizing errors and confusion in the build and reducing overall 
costs (see Section 6.4.2 for more information on MEPF design build). Construction is 
anticipated to commence in 2022.

4.4. Service Space. The services suite is 1,536 sf and is located on Block 52.  It includes 
enough space for 3 small offices and 2 larger meeting or activity rooms.  The proposed 
services space is adequate for the target population and proposed services plan. While 
both management and services are clustered on the Southwest corner of Block 52, the 
circulation and entrances to these functions are separate from each other to protect 
residents’ privacy.

4.5. Marketing, Occupancy, and Lease-Up. All units (except the manager’s unit) will be 
restricted and affordable to households earning no more than 50% of the Area Median 
Income as defined by MOHCD. Occupancy priorities will follow the HPS Redevelopment 
Plan, the Phase 1 DDA, and OCII Commission action approving City Housing Preferences 
(Reso. 09-2019), as follows: 1) Hunters Point Certificate of Preference Holders; 2) other 
Certificate of Preference Holders; 3) Displaced Tenant Housing Preference (“DTHP”); 4) 
Neighborhood Residential Preference; 5) San Francisco Residents or Workers; 6) 
Members of the General Public.

These preference referrals must meet the Developer’s established screening requirements 
for the project, and final selection will lie with the Developer.  Any authorized preference 
shall be permitted only to the extent that such preference: (a) does not have the purpose or 
effect of delaying or otherwise denying access to a housing development or unit based on 
race, color, ethnic origin, gender, religion, disability, age, sexual orientation, or other 
protected characteristic of any member of an applicant household; and (b) is not based on 
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how long an applicant has resided or worked in the area. OCII (and/or its agent) will work 
with the selected developer teams to resolve potential occupancy conflicts and determine 
additional occupancy preferences and marketing requirements and to ensure adherence to 
OCII occupancy preferences and marketing requirements. If more applicants apply than the 
number of units available, the Developer shall conduct a public lottery.

4.6. Relocation. N/A

5. DEVELOPMENT TEAM 
Development Team

Consultant Type Name SBE/LBE Outstanding 
Procurement Issues

Architect Mithun|Solomon N N 
Associate Architect Kerman Morris Y N
General Contractor Baines Nibbi JV Y (JV 

partner)
N

Owner’s Rep/Construction 
Manager

TBD TBD N

Legal Klein Hornig
Bocarsly Emden

N N

Property Manager John Stewart Co. N N (Development 
Team Member)

Services Provider BHPMSS N N (Development 
Team 
Member/nonprofit)

5.1. Procurement Plan. Pursuant to the new ENA with JRC, they have agreed to continue to 
work with all SBE consultants and contractors already working on the Project.  The 
Developer is required to comply with the Bayview Hunters Point Employment and 
Contracting Policy, OCII’s Nondiscrimination in Contracts, Minimum Compensation and 
Health Care Accountability policies and will work closely with contract compliance staff to 
comply with the Small Business Enterprise (“SBE”) Policy and the Construction Workforce 
Policy on this development.  

During the construction phase of this project, the Developer is committed to meeting OCII's 
requirements and goals which include the 50% SBE participation goal on all contract 
dollars, payment of prevailing wages and the 50% local construction workforce hiring goal. 
As a result of a competitive general contractor selection process, the previous (MBS)
Developer selected Baines Nibbi, a joint venture between the general contractor Nibbi 
Brothers and General Contractor Baines Group, an OCII-recognized SBE and Minority–
Owned Business Enterprise.

The previous Development Team secured the following SBE percentages on the Project 
through Professional Services contracts thus far: SBE 87.8%, San Francisco-Based (SF) 
LBE 79.7%, Minority-Owned Business Enterprise (MBE) 6.5%, Woman-Owned Business 
Enterprise (WBE) 68.5%.

5.2. Opportunities for BIPOC-Led Organizations.  The development team is committed to 
providing opportunities for BIPOC-Led organizations and individuals for the project.  
Maintaining the Baines-Nibbi JV after the procurement of the new lead developer is critical 
to exceeding project goals and consistent with JRC’s approach to racial equity.  In addition, 
JRC has committed a BIPOC-led staff for the day to day management of the development 
project and to exceed goals associated with subcontracting for the construction of the 
project described in Section 5.1 above.

6. FINANCING PLAN (See Attachment F for Cost Comparison of City Investment in Other Housing 
Developments; See Attachment G and H for Sources and Uses)
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6.1.Prior MOHCD/OCII Funding:

Loan Type/ 
Program Loan Date Loan 

Amount
Interest 
Rate

Maturity 
Date

Repayment 
Terms

Outstanding 
Principal 
Balance

OCII Bond 
Proceeds 
(Amended 
and Restated 
with the new 
Lead
Developer) April 6, 2021 $3,650,000 3%

April 6,
2024 or 
until the 
perm loan 
is executed Deferred $2,085,772.98

Total: $3,650,000 $2,085,772.98

6.2. Disbursement Status. Developer can continue to spend predevelopment funds until the 
close of construction financing, including the additional predevelopment amount in this 
current request. However, the gap loan proceeds ($ 54,799,127) may not be drawn prior to 
the close of construction financing and execution of the Ground Lease.

The $2,085,772.98 in remaining initial Predevelopment funds have an approved date of 
November 17, 2017 per the loan evaluation approved on June 15, 2018.  The $751,605 in 
Additional Predevelopment and permanent funding recommended in this evaluation can be 
spent on eligible expenses dating back to July 1, 2020.

6.3. Fulfillment of Loan Conditions. Below is the status of Loan Conditions since this project was 
last at Loan Committee for Predevelopment Financing on June 15, 2018:

Borrower will provide an analysis of potential sources and strategies and provide a 
revised recommended financing plan within ninety (90) days of the date of this 
Agreement. Status: Complete.
Borrower will work with OCII and MOHCD to evaluate costs and propose cost 
containment strategies throughout the design phase of the Project. Status: 
Ongoing.
Borrower will refine the services plan and budget and provide an updated 
preliminary plan and budget consistent with the original RFP response and 
anticipated resident needs to OCII staff within ninety (90) days of the date of the 
Amended and Restated Predevelopment Loan Agreement. Status: In process.
Borrower will conduct ongoing outreach to the Hunters Point Shipyard community 
to solicit input, address concerns, and educate community members on various 
aspects of the project. Status: Ongoing.
Borrower will continue to utilize the services of the architect, general contractor, 
and other SBE consultants hired by Shipyard 5254, L.P. and shall inform and 
cooperate with OCII to effectuate a change in the team’s makeup should a change 
be necessary. Borrower will obtain cost estimates from the selected contractor, and 
will work with their architectural team to ensure that the site’s development costs 
are managed to OCII’s approval.  Furthermore, Borrower shall cooperate with OCII 
and continue to require the general contractor to exercise good faith efforts to 
select subcontractors who either are SBEs or, if they are not SBEs, are willing to 
create joint ventures or similar partnership opportunities with SBEs. Status: 
Ongoing.

6.4. Proposed Additional Predevelopment Financing

6.4.1.Additional Predevelopment Sources Evaluation Narrative. OCII is providing all 
predevelopment funding to the Project and they are sufficient to bring the Project to the 
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start of construction.  The Developer has requested an additional $751,605 during 
predevelopment, which will come from this request for funding.  See description below.

6.4.2.Additional Predevelopment Uses Evaluation: The Developer is requesting these 
additional funds to be used during predevelopment to cover the costs related to 
Mechanical, Engineering, Plumbing, and Fire Protection (“MEPF”) components of the 
Project.  The Developer has determined that completing this work as design build 
would be the most cost-efficient overall for the Project, however it requires more up-
front expenditures.  The design build MEPF sub contractors have been brought on-line 
to build out their design during the design document phase. Having the design build 
subs on board early allows the team to confirm sub pricing that typically makes up for 
25-30% of the total contract. Under a design build model, the Developer is able to 
leverage sub-contractors for Value Engineering ideas to meet code minimums. The 
contractor is able to bring all sub-contractors together to work through scope gaps. 
This process helps mitigate large change orders that are typically seen during 
construction in the alternative “bid-build” model.  

Additionally, the architect has requested $15,000 in additional funds to cover costs 
related to the transfer of developers and the associated RFQ.

6.5. Proposed Permanent Financing.  No funding, other than the OCII Predevelopment Loan, 
has been secured for this Project.  The terms described below are based on the current 
debt and equity environment and are reasonably conservative.  The Developer will work
with OCII and potential lenders and investors to secure the best possible terms of all 
financing for the Project. This final financial plan (“FFP”) will be approved by the OCII 
Executive Director and MOHCD Director.  

6.5.1.Permanent Sources Evaluation Narrative: The
Borrower proposes to use the following sources to permanently
finance the project:

Private mortgage ($7,316,068): This loan is modeled at an interest rate of 
3.75% and a 30-year term.
4% Tax Credit Equity ($41,042,670): The equity amount assumes a $.96 per 
credit pay-in rate and a 4% credit rate based on an estimate provided by Wells 
Fargo Bank.
OCII Loan ($59,200,732): This amount is comprised of $55,550,732 in new 
OCII funds (including $751,605 in Additional Predevelopment funds) plus 
$3,650,000 in current predevelopment funds. The loan will have a term of 55 
years, and staff is currently anticipating an interest rate of 3%. At the time of 
FFP, staff may recommend that the OCII Executive Director and MOHCD 
Director decrease the interest rate, should the Project need it at the time of the 
close of construction financing to meet IRS requirements related to true debt.  
At the time of FFP staff may also recommend that the OCII loan amount be
reduced if other sources are obtained or better terms on anticipated sources 
are secured.
AHP (not included at this time): AHP is not currently included in the sources 
for this Project as the new developer was brought on after this year’s AHP 
round, however, staff believes that the Project may be competitive and has 
included loan condition number 3 in Section 9.2 that requires the Developer to 
apply for these funds, unless it is determined that the Project cannot be 
successful in the first round of 2022.  If successful, the final OCII loan will be 
reduced at FFP.
Deferred Developer Fee ($1,158,147): The proposed Deferred Developer Fee 
is consistent with the Underwriting Guidelines.  This fee generates a net 
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amount of $266,821 in additional equity after paying for the fee itself and the 
loss of cash flow associated with the deferred fee. See Section 6.5.6 for more 
information.
General Partner Equity ($0): The Developer is proposing no GP Equity at this 
time to minimize project costs. This is not consistent with MOHCD’s guideline 
to incorporate as much Equity as possible to reduce MOHCD/OCII debt. The 
Developer will explore ways to incorporate it into the Project without 
jeopardizing financial feasibility.   If successful, GP Equity will be incorporated 
into the FFP and subject to approval by the MOHCD Director and OCII 
Executive Director.
Construction Loan ($56,533,151): While not a permanent source, the 
construction loan terms include a 3.25% interest rate and a 24-month term.

6.5.2 CDLAC Tax-Exempt Bond Application: Based on the anticipated tie-breaker score, 
the Project will not be funded in the upcoming CDLAC/TCAC funding rounds.  
However, staff and the Developer are recommending proceeding with the 
application to demonstrate need and readiness, and in the unlikely event there is a 
change to the tie-breaker calculation that would benefit this Project. Since any 
further delays to this Project will likely result in additional increased costs, staff and 
the Developer recommend applying for financing now as the Project will be ready.
The Developer will analyze Project adjustments that may make the Project more 
competitive assuming the Project remains uncompetitive for the 2022 funding 
rounds. 

CDLAC Self-Score
Opportunity Map
Resource Level Low

TCAC Housing Type
(new construction
only)

Large Family

Bond Allocation
Request Amount $63,000,000

Total Self-Score (out
of 120 points) 119

Tiebreaker Score $285,880.95

6.5.3. Permanent Uses Evaluation:

Development Budget
Underwriting Standard Meets 

Standard? 
(Y/N)

Notes

Hard Cost per unit are within 
standards Y $820,341/unit

This estimate is high when compared to 
similar Projects on a per unit basis 

(though there are no real comparable 
Projects with 2 new construction 

buildings being built on non-contiguous 
parcels). A higher per unit cost is
warranted for this Project as it is 
comprised of two separate, non-

contiguous buildings therefore it does 
not benefit from the same economies of 
scale as other similarly-sized projects 
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do. Additionally, there are a high 

number of large bedroom count units in 
the Project.  The Project is 9% higher 

than the average of projects in 
predevelopment and is not the highest 

cost of those projects in 
predevelopment on a per bedroom 
basis and is lower on a per sf basis.

See Section 4.3 Const Representative’s 
Evaluation Section and Attachment H 

Comparison of City Investment in Other 
Housing Developments

Construction Hard Cost 
Contingency is at least 5% (new 

construction) or 15% (rehab)
Y Hard Cost Contingency is 5%

Architecture and Engineering Fees 
are within standards Y

Construction Management Fees are 
within standards

Y

Developer Fee is within standards, 
see also disbursement chart below N*

Project management fee: $900,000
At risk fee: $1,120,000

Deferred fee: $1,158,147
Total fee: $3,178,147

*The Project does not currently include 
GP Equity. See section 6.5.4 below.

Soft Cost Contingency is 10% per 
standards Y

Soft Cost Contingency is 10%

Capitalized Operating Reserves are 
a minimum of 3 months Y

Capitalized Operating Reserve is equal 
to 3 months

Capitalized Replacement Reserves 
are a minimum of $1,000 per unit

(Rehab only)
NA

Other Soft Costs
Y

Other soft costs are reasonable

6.5.4 Developer Fee Evaluation: The proposed Developer Fee does not include the 
$350,000 that was paid to the previous developer to bring the Project to an 
approved schematic design.  This amount was also removed from the loan at 
assignment to the new lead developer.  Staff proposes that in recognition of the 
work done by the previous developer, the Project Management Fee be reduced by 
$100,000 to $900,000.  JRCo requests the additional developer fee to cover the 
staff time associated with getting up to speed on a project that is in the middle of 
DD, the additional risk associated with not being a part of schematic design and the 
beginning of design development, and the uncapped guarantees and liquidity 
requirements typically required by the lenders and investor. Staff believes this is a 
fair proposal that recognizes the work done by the previous developer and also the 
added work required for a new developer to step into the Project, including 
reengaging and contracting with the rest of the development team, updating all 
aspects of the Project and engaging in a value engineering process after a period of 
almost a year with no predevelopment activity all within a challenging and highly 
competitive financing environment, that will likely require multiple applications for 
bonds and tax credits.
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The milestones for the payment of the developer fee to the sponsor are specified 
below 

Total Developer Fee: $3,178,147
Project Management Fee Paid to Date: $0 No fee has been paid to the 

new Development Team.
Amount of Remaining Project Management Fee: $900,000
Amount of Fee at Risk (the "At Risk Fee"): $1,120,000 $1M plus $10K per unit for 

each unit over 100 units per 
Developer Fee Policy

Amount of Fee Deferred (the "Deferred Fee"): $1,158,147 Sized to maximize equity and 
maintain competitive CDLAC 
application.  This Deferred Fee 
increases equity by $109,735 
and does not increase the 
OCII loan amount

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

$0 No GPE recommended to 
maintain lower costs for 
CDLAC application

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

Amount Paid at 
Milestone

Percentage
Project Management Fee

Close of Permanent Loan w/Additional Predevelopment 
financing

$75,000 8%

At submission of CDLAC and TCAC applications
through Construction Close

$75,000 8%

         Execution of Ground Lease $65,000 7%
Construction close $147,500 16%

        During Construction $347,500 39%
        Construction Completion $90,000 10%
        Project close-out $100,000 11%
Milestones for Disbursement of that portion of 
Developer Fee defined as At Risk Fee

Percentage At Risk Fee

        100% lease up and draft cost certification $224,000 20%
        Permanent conversion $560,000 50%

Project close-out $336,000 30%

7. PROJECT OPERATIONS (See Attachment I and J for Operating Budget and Proforma)

7.5. Annual Operating Budget.  The Project includes no operating or rental subsidies.  Expenses 
are on the low side compared to similar Projects in MOHCD’s portfolio comparable to other 
similar projects. See the chart below for more information. 

7.6. Annual Operating Expenses Evaluation.

Operating Proforma
Underwriting Standard Meets 

Standard? 
(Y/N)

Notes

Debt Service Coverage Ratio is 
minimum 1.1:1 in Year 1 and stays 

above 1:1 through Year 17
Y

Vacancy meets TCAC Standards
Y Vacancy is 5%
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Annual Income Growth is increased 
at 2.5% per year Y Income escalation factor is 2.5%

Annual Operating Expenses are 
increased at 3.5% per year Y Expenses escalation factor is 3.5%

Base year operating expenses per 
unit are reasonable per 

comparables
Y

Total Operating Expenses are $10,339
per unit

JSCo has used comparable projects in 
District 10 with some adjustments made 

due to their higher janitorial costs as 
they are all public housing replacement 
projects and have higher janitorial and 

security costs than other Projects in 
their portfolio. Staff has included loan 
condition number 11 in Section 9.2 
requiring a re-assessment of the 

operating budget prior to the 
submission of the CDLAC application. 
Any adjustments will be made in the 

FFP.
Property Management Fee is at 

allowable HUD Maximum Y
Total Property Management Fee is 

$69,888 or $52 PUPM

Property Management staffing level 
is reasonable per comparables Y $82,300 for 1 FTE Property Manager, 

$52,000 for 1 FTE Assistant Property 
Manager

$67,000 payroll for 1.5 FTE 
maintenance

$83,200 assumed in 
maintenance/ground contracts

Asset Management and Partnership 
Management Fees meet standards Y

Annual AM Fee is $25,124/yr
Annual PM Fee is $25,124/yr

Replacement Reserve Deposits 
meet or exceed TCAC minimum 

standards
Y

Replacement Reserves are $400 per 
unit per year

Limited Partnership Asset 
Management Fee meets standards

Y LP Asset Management Fee is $5,000 
per year, no escalation.
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7.7. Income Restrictions for All Sources.

UNIT SIZE MAXIMUM 
INCOME LEVEL

No. of 
Units MOHCD HCD

LOTTERY
1 BR 1 30% NA
2 BR 1 30 30% NA
3 BR 1 30% NA
4 BR 1 30% NA
5 BR 0 30% NA

Sub-Total 4
1 BR 1 40% NA
2 BR 1 40% NA

3 BR 1 40% NA

4 BR 1 40% NA

5 BR 0 40% NA
Sub-Total 4

1 BR 47 50% NA
2 BR 28 50% NA
3 BR 21 50% NA
4 BR 6 50% NA
5 BR 1 50% NA

Sub-Total 103
STAFF 
UNITS

2 BR 1 N/A
TOTAL 112

AVERAGE 
FOR 

LOTTERY 
UNITS ONLY

111 49%

19%
20%
21%
21%
23%

28%

27%

35%
33%

N/A

36%

TCAC

33%

31%
29%

26%

38%
36%
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7.8.MOHCD Restrictions

Note: That the income tiering with 8 units below 50%, is consistent with the Redevelopment Plan 
requirement that affordability cannot exceed 50% AMI and MOHCD AMI ensures Project feasibility. 
While at the time of predevelopment financing the Project was modeling up to 30 units below 50% 
AMI, it was anticipated at that time that the Project may need to include a lower number of units 
below 50% AMI to maintain feasibility give the restriction on affordability at 50% AMI versus 60% 
AMI. More than 8 units at 30% and 40% results is too negative impact on cash flow.  However, the 
Developer will explore ways to increase income tiering below 50% AMI and the final mix may shift 
prior to the close of construction financing.  Any changes are subject to approval by the OCII 
Executive Director and the MOHCD Director through the FFP.  In no event shall the restrictions on 
any unit exceed 50% of City AMI.

8. SUPPORT SERVICES

8.5. Services Plan. At this property, BHPMSS and their Resident Services Coordinator will work 
in partnership with, the San Francisco Department of Public Health and JSCo property 
management as well as community services providers to ensure residents have access
linkages and referrals to appropriate services. BHPMSS’ supportive services are based on 
providing compassionate, individualized, culturally and linguistically competent, and 
voluntary services designed to help families meet individual and community goals for self-
sufficiency and well-being. Through their partnership with property management, the 
Resident Service Coordinator is able to work with families and individuals to continue to 
improve or maintain a higher quality of life and have access to quality housing and services.  
The Developer will provide an updated Services Plan and Budget prior to submitting the 
CDLAC/TCAC applications.

Unit 
Type

Proposed 
Number of 

Units

Proposed 
Avg. Sq. 

Feet

Max. Rent 
(at Target 

AMI)

Net Rent 
(including 

Utility 
Allowance)

Max % 
AMI 
OCII

Rent or 
Operating 
Subsidies

1BR 1 589 $799 $697 30% none
1BR 1 589 $1,065 $963 40% none
1BR 47 589 $1,333 $1,231 50% none
2BR 1 824 Mgr Mgr Mgr none
2BR 1 824 $899 $755 30% none
2BR 1 824 $1,199 $1,055 40% none
2BR 28 824 $1,499 $1,355 50% none
3BR 1 1082 $999 $813 30% none
3BR 1 1082 $1,333 $1,147 40% none
3BR 21 1082 $1,665 $1,479 50% none
4BR 1 1358 $1,079 $847 30% none
4BR 1 1358 $1,439 $1,207 40% none
4BR 6 1358 $1,799 $1,567 50% none
5BR 1 1661 $1,931 $1,646 50% none

Total 
Units 112
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8.6. Service Budget. The current operating budget includes 1 FTE Resident Services 

Coordinator.  However, BHPMSS has proposed providing a wider array of services at the 
site, through partnerships with other local services providers including Hunters Point 
Family, Bayview Hunters Point Foundation, Young Community Developers and Rafiki 
Wellness. The Developer will provide an updated Services Plan and Budget prior to 
submitting the CDLAC/TCAC applications.

9. STAFF RECOMMENDATIONS

9.5. Proposed Loan/Grant Terms

Financial Description of Proposed Loan

Loan Amount: $59,200,732

Loan Term: 55 years

Loan Maturity Date: 2076

Loan Repayment Type: Residual Receipts

Loan Interest Rate: 3% (This loan may be recast to conform with 
any future true debt test need for an interest 
rate between 0% and 3% to be determined 
prior to the permanent loan closing with 
approval of the OCII Executive Director and 
MOHCD Director pursuant to the FFP)

Date Loan Committee approves prior expenses 
can be paid (this applies only to the new funds 
recommended in this loan evaluation, 
remaining $2,085,772.98 in initial 
Predevelopment funds have an approved date 
of November 17, 2017 per the loan evaluation 
approved on June 15, 2018):

July 1, 2020

9.6. Recommended Loan Conditions

1. Sponsor will conduct ongoing outreach to the Hunters Point Shipyard community to 
solicit input, address concerns, and educate community members on various 
aspects of the project.

2. Sponsor will continue to utilize the services of the architect, general contractor, and 
other SBE consultants hired by Shipyard 5254, L.P. and shall inform and cooperate 
with OCII to effectuate a change in the team’s makeup should a change be 
necessary. Borrower will obtain cost estimates from the selected contractor, and 
will work with their architectural team to ensure that the site’s development costs 
are managed to OCII’s approval.  Furthermore, Borrower shall cooperate with OCII 
and continue to require the general contractor to exercise good faith efforts to 
select subcontractors who either are SBEs or, if they are not SBEs, are willing to 
create joint ventures or similar partnership opportunities with SBEs. 

3. Sponsor to apply for Federal Home Loan Bank’s Affordable Housing Program at 
the next round.  If successful, the final OCII loan will be reduced at FFP.

4. Sponsor to evaluate if Project will be competitive for State Infill and Infrastructure 
Grant and, if so, apply at the next round. Sponsor to analyze and propose how to 
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make project more aligned with state priorities for IIG and other state sources and 
thus competitive with CDLAC for bond allocation.  

5. Sponsor must provide operating and development budgets (including contractor 
budgets) that meet MOHCD underwriting guidelines and are sufficient to cover 
anticipated operating expenses. 

6. Sponsor must provide OCII with a services plan and proposed staffing levels that 
meet OCII underwriting standards prior to submission of the CDLAC and TCAC 
application. 

7. Sponsor must provide OCII with information outlining cost containment, efficiencies 
and innovation strategies to reduce overall project costs and maximize efficiency of 
OCII gap loans. 

8. Sponsor must explore opportunities to increase above eight units that serve 
households below 50% AMI, if financially feasible If Sponsor is unable to increase 
the number of units below 50%, Sponsor must provide additional strategies to serve 
COP holders at 50% AMI.

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

10. Sponsor will provide information regarding marketing (including the reflection of the 
lease-up team to that of the applicants) and operations (i.e., does on-site staff reflect 
the property residents) in existing portfolio and work with OCII and MOHCD to 
establish a marketing and outreach plan for the Project focusing on preference 
populations.

11. Sponsor must review operating cost assumptions with JSCo prior to submission of 
the CDLAC application to ensure the operating budget is sufficient given the 
anticipated lease up date of the Project.

12. Sponsor must provide an Early Outreach Plan 1 month after the start of construction 
and initial draft marketing plan within 12 months of anticipated TCO, outlining the 
affirmative steps they will take to market the project to OCII’ preference program 
participants, including COP Holders, Displaced Tenants, and Neighborhood 
Residents.

13. Sponsor must provide quarterly updated response to any letters requesting 
corrective action.

10. LOAN COMMITTEE MODIFICATIONS
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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

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

________________________________________ Date: ___________________
Salvador Menjivar, Director of Housing
Department of Homelessness and Supportive Housing

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

________________________________________ Date: ___________________
Sally Oerth, Acting 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:  A. Project Milestones/Schedule
B. Borrower Org Chart
C. Developer Resumes including Experience and Capacity
D. Asset Management Analysis of Sponsor
E. Threshold Eligibility Requirements and Ranking Criteria
F. Site Map with amenities 
G. Elevations and Floor Plans, if available
H. Comparison of City Investment in Other Housing Developments
I. Sources and Uses
J. Additional Predevelopment Budget
K. 1st Year Operating Budget
L. 20-year Operating Pro Forma











Attachment A: Project Milestones and Schedule

Performance Milestone Estimated or 
Actual Date1

Contractual 
Deadline

1 Design

2
    Submittal of Updated Design Development & Cost 
Estimate 5/1/2021 6/1/2021

3    Submittal of 50% CD Set & Cost Estimate 7/15/2021 10/15/2021

4     Submittal of Pre-Bid Set & Cost Estimate (75%-80% CDs) 12/15/2021 3/15/2022

5 Permits

6

    Building / Site Permit Application Submitted

10/8/2019

Issued 4/2020

7

    Addendum #1 Submitted

8/15/2021 1/15/2022

8

    Addendum #2 Submitted 12/15/2021 3/29/2022

9 Request for Bids Issued 12/2021 3/2022

10 Service Plan Submission

11

    Update

7/1/2023 12/10/2023

Additional City Financing

    Predevelopment Financing Application #2 N/A

12

    Gap Financing Application 7/2021 4/2022

Other Financing

13

    Construction Financing RFP 

9/2/2021 4/1/2022

14

    AHP Application 3/2022 3/2023

                                                          
1 Estimated Dates are the Borrower's and OCII's best estimate for achieving milestones established herein, 
which estimates are established for project management purposes, but do not supersede contractual deadlines, 
which establish deadlines by which Borrower is required to perform under this Agreement.
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CDLAC Application
CDLAC Award (based on 2021 dates)

9/2021

12/2021

2/4/2022

4/28/2022

16

    TCAC Application
TCAC Award (based on 2020 dates)

9/2021

12/2021

2/4/2022

4/28/2022

    Other Financing Application 

Closing

17     Construction Closing 5/1/2022 10/1/2022

18

    Permanent Financing Closing

2/1/2025 8/1/2025

Construction

19

    Notice to Proceed 5/1/2022

10/1/2022

20
    Temporary Certificate of Occupancy/Cert of Substantial 
Completion 5/1/2024 10/1/2024

21 Marketing/Rent-up

22     Early Outreach Plan Submission 6/1/2022 11/1/2022

23

    Marketing Plan Submission

12/2023 6/2024

24

    Commence Marketing 

2/1/2024 6/1/2024

25     95% Occupancy 10/1/2024 6/1/2024

26

Cost Certification/8609 6/1/2025

12/1/2025

Close Out MOH/OCII Loan(s)



Attachment B: Borrower Org Chart 



Board of Managers
Jonathan F.P. Rose

Michael Arman

Rose Companies Holdings, LLC
Owner / 100.0% (and Guarantor)

EIN: 30-0940944

Rose GP Investors, LLC
Managing Member / 100%

EIN: 81-5131901
Other Partners, [________]

Rose HPSY 52-54 GP, LLC
a Delaware limited liability company

Managing Member / 0.009%
EIN: [__________]

TBD Federal LIHTC Investor
Limited Partner

EIN: TBD
Ownership Interest—99.99%

TBD State LIHTC Investor
Limited Partner

EIN: TBD
Ownership Interest—0.00%

HPSY 52-54, LP
A California Limited Partnership

EIN: 86-2997492
Owner / 100%

Hunters Point Shipyard

Rose Community Development 
Company, LLC (DE)

Developer
EIN: 82-2527249
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Attachment C: Developer Resume 



 
 

 
 

 
 

Developer Experience 
and Capacity



Hunters Point 
Request for Qualifications

 
 

 
 

 
 



CAESURA - Brooklyn, NY



Hunters Point 
Request for Qualifications

DEVELOPER’S EXPERIENCE IN COMPARABLE PROJECTS

Caesura  

Metro Green Terrace 

Portner Flats 



Biographies

BIOGRAPHIES

Jonathan F.P. Rose is the Founder and President of the Jonathan Rose Companies LLC, a multi-disciplinary real estate 

Jonathan F.P. Rose
President

Estate, sourcing investment opportunities for the real estate private equity funds of the company.

Yusef Freeman
Managing Director, West Coast



Biographies

BIOGRAPHIES

 

 

economic status. 

Alexis Campbell
Development Manager

 

populations.
 

Lori Stanlick
Director, Social Services



Biographies

BIOGRAPHIES

 

facilities.
 

success.

Christopher Edwards 
Managing Director of Design and Construction

 

tenant design projects. 
 

Lauren Zullo
Director of Sustainability
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Attachment D: Asset Management Evaluation of Project Sponsor  

JRC’s portfolio consists of 88 projects, 17,000 units under the asset management portfolio. An Asset 
Management Organizational Chart is included in this attachment. 93.9% of JRC’s portfolio (both 
existing and pipeline projects) is affordable. We don’t have an only “market rate” property. All JRC 
properties are either affordable, or mixed-income. The Asset Management Team (the “Team”) 
monitors the performance, leasing and operations of investment and development properties, in a 
portfolio of over 4.5 million sf. of commercial and residential properties, including new construction, 
green retrofits and completed projects implementing green operations. The practice provides 
financial oversight of the property in context of the overall portfolio, including drafting the initial 
business plan, provide guidance on operating budgets and 5-year capital expense plans to meet or 
exceed business plan goals, monitors the monthly financials to assess performance, acts swiftly to 
address budget variances, and fully understands the economics of a deal, while continuously 
seeking to optimize value. 

As the liaison between ownership and property management the Team ensures property 
management is operating to the budget. The Asset Management Team leads the refinancing and 
disposition processes of properties and is responsible for the successful completion of the 
transactions.

JRC owns 17,000 units and plan to be at least 25,000 by end of strategic plan period. We have 
established offices coast to coast nationally, with HQ in NYC and Management and Operations in 
Cleveland, and we staff according to need by region as portfolio grows.

JRC’s California Asset Management staffing plan, including Blocks 52/54 is as follows:

Jay Magee – FTE – Director, Asset Management
Melissa Galek – FTE – Director, Asset Management
Scott Frye – FTE – Asset Manager
Evan Finley – FTE – Asset Management Analyst
Alex Canitano – FTE - Asset Management Analyst
Kristen Hennings – FTE – Asset Management Coordinator

Dulce Pineda – FTE – Regional Vice President for RCM who reports to AM
Tia Rameriz – FTE – Regional Manager

Our other California property assignments are the following:
La Mesa Springs
Miramar Towers
The Grove
Casa Panorama
Glendora Gardens 
Golden West Tower
Piedmont Apartments







Evaluation of Request for Financing July 16, 2021
Hunters Point Shipyard Blocks 52 & 54, 151 and 351 Friedell St.

Attachment E: Threshold Eligibility Requirements and Ranking Criteria

Original 2017 RFP Process
On September 21, 2017, OCII released an RFP offering two Agency Lots for development (two of 
the OCII stand-alone 100% affordable sites). This will be the first affordable housing developed on 
Agency Lots in Phase 1. Block 52 is bounded by Friedell Street to the northwest, Kirkwood Avenue 
to the southwest, Jerrold Avenue to the northeast, and currently, the private market-rate parcel to the 
southeast.  
The Request for Proposals defined minimum threshold requirements to be considered for selection. 
All three respondents to the RFP satisfied the minimum requirements for review and consideration.
The RFP asked that applicant teams propose a high quality project that:

maximizes affordable housing opportunities in the Project Area serving very low-income 
households at a variety of income levels; 
delivers a robust early outreach and marketing plan to maximize participation of households 
meeting Project Area occupancy preferences, including Certificate of Preference Holders, 
Rent Burdened households, and Displaced Tenants Housing Preference households; and
effectively balances excellence in architectural design with feasible development costs.

*OCII specified in the RFP that 8 four-bedroom and 2 five-bedroom units be included in the design 
submittals in order to comply with California Redevelopment Law’s requirement that an exact unit 
mix be replicated within a neighborhood undergoing redevelopment. These 4- and 5-bedroom units 
are being built in to accommodate the replacement of similar sized units that currently exist in the 
Alice Griffith Public Housing project but cannot be accommodated within the Alice Griffith 
revitalization project currently underway.  If necessary for Project feasibility, the number of 4- and 5-
bedroom units in the Project may be reduced.

OCII received three submittals, all of which met the minimum threshold for completeness.  The 
submittals are as follows (in alphabetical order):

BRIDGE Housing (“BRIDGE”) and San Francisco Housing Development Corporation 
(“SFHDC”) as co-developers

o Architect: Pyatok
o Property Manager: BRIDGE
o Services Provider: SFHDC

McCormack Baron Salazar (“MBS”) and Bayview Hunters Point Multipurpose Senior 
Services (“BHPMSS”) as co-developers

o Architect: Mithun | Solomon
o Property Manager: John Stewart Company
o Services Provider: BHPMSS

Tenderloin Neighborhood Development Corporation (“TNDC”) and Young Community 
Developers (“YCD”) as co-developers

o Architect: Van Meter Williams Pollack and YA Studio
o Property Manager: TNDC
o Services Provider: TNDC/YCD

Block 52/54 Program Requirement Summary
Number of units Approximately 100 assuming the realigned Block 52 described above
Area Median Income and 
General population Up to 50% AMI families. Use of income tiers encouraged. 

Unit mix
2 five-bedroom units*
8 four-bedroom units*
Remaining mix of one, two- and three-bedroom units

Family Child Care units 2 units
Parking Assume a .6:1 parking ratio



Evaluation of Request for Financing July 16, 2021
Hunters Point Shipyard Blocks 52 & 54, 151 and 351 Friedell St.

RANKING CRITERIA
All three teams were interviewed by an evaluation panel consisting of representatives from the OCII 
Housing and Design Review teams, MOHCD and the CAC.  The evaluation panel selected the team 
including MBS and BHPMSS with John Stewart Company as Property Manager, design by Mithun | 
Solomon.  

Ranking Criteria for the proposals is as follows: 

POINTS CRITERIA

50 Proposed Development Concept

20 Proposed Massing Concept:  strength and constructability of proposed 
massing concept, number of units, conformance with the 
Redevelopment Plan, Major Phase, and the Design for Development

20 Financial Feasibility & Level of OCII Subsidy

5 Proposed Services Plan

5 Proposed Marketing Plan

50 Developer Team Experience and Capacity

10 Developer experience marketing affordable housing comparable to the 
housing proposed in this RFP and in accordance and in good 
standing with current OCII/MOHCD standards related to 
marketing and tenant selection

10 Developer experience with government assisted affordable housing 
programs and financing sources and/or “green” housing; Developer 
Workload Capacity. Developer experience delivering affordable 
housing on budget (defined as maintaining or reducing a 
project’s per unit cost between RFP response, approval of a 
predevelopment loan/schematic design approval and 
construction loan closing). 

5 Workforce and Contracting Action Plan

10 Architect experience & capacity, including “green” housing Architect 
experience delivering affordable housing on budget (defined as 
maintaining or reducing a project’s per unit cost between RFP 
response, approval of a predevelopment loan/schematic design 
approval and construction loan closing).

5 Services provider experience & capacity

10 Property Manager experience & capacity, including retail operation

100 100 Total Points
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Scoring for each of the proposals is as follows:

The MBS/BHPMSS development concept proposal envisioned the following development program 
for Blocks 52/54:

2020 RFQ Process for New Lead Developer

On October 22, 2020 OCII issued an RFQ seeking a new lead developer.  Notification of the RFP was 
provided to developers (including Small Business Enterprises and minority- and woman-owned 
contractors), and other community stakeholders through OCII’s Citizens Advisory Committees email 
lists, Mayor’s Office of Housing and Community Development’s (“MOHCD”) RFP/RFQ interest email 
list and newspaper advertising. The RFP was also available on OCII’s website.

On November 20, 2020, OCII received 4 responses to the RFQ from the following developers:
• Jonathan Rose Companies
• Freebird Development Company
• The John Stewart Company 
• San Francisco Housing Development Corporation and Tableau Development

Applicant Team Total Score Average Score

MBS BHPMSS 579.0 96.5

TNDC YCD 542.0 90.3

BRIDGE SFHDC 489.0 81.5

MBS/BHPMSS Development Concept

Number of Units 100 (including 1 manager’s unit)

Architect Mithun | Solomon

Services Provider BHPMSS

Property Manager John Stewart Company

Building Amenities • Ground Level Courtyard

• Open Air Lobby

• Community Room with     Kitchen

• Fitness Room 

• Teen Room 

• Tenant Services Office and 
Conference Room

• Podium Garden and Courtyard

• Podium Laundry/Lounge adjacent to 
courtyard and “informal children’s 
play space”
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All four responses were deemed complete.  On January 11, 2021, OCII staff convened an Evaluation 
Panel consisting of: Jeff White, OCII Housing Program Manager, Robert Baca, Joint Development 
Director for the Mayor’s Office of Housing and Community Development (“MOHCD”), and Pastor 
Josiah Bell with the Hunters Point Shipyard Citizens Advisory Committee (“HPSCAC”). The applicants 
were evaluated based on the following criteria:

POINTS SELECTION CRITERIA

50 Lead Developer Experience and Capacity

15 Developer experience marketing affordable housing comparable to 
the housing proposed in this RFQ and in accordance and in good 
standing with current OCII/MOHCD standards related to 
marketing and tenant selection

60 Demonstrated experience in and/or ability to successfully:
Complete projects on time and on budget (15 points)
Maximize leverage through multiple local, state and federal 
financing sources (10 points)
Develop Type V/I or III/I construction (10 points)
Develop affordable family housing (10 points)
Work in District 10 (10 points)
Build community support through outreach (5 points)

10 Experience implementing Workforce and Contracting Action Plan

15 Input of the three Development Team members (BHPMSS, Mithun, 
John Stewart)

100 100 Total Points

The Evaluation Panel ranked JRC the highest.  JRC has been operating for the last 30 years and 
are a national owner, developer and manager specializing in low and mixed-income properties.  
They are known for working on complex multi-party development projects like this Project, and have 
a history of securing and creating unique financing structures with favorable terms.  They are 
committed to anti-racism work and view all of their projects and work through the lens of racial equity 
and justice.  Also, heading up their work on this project will be Yusef Freeman, Managing Director for 
the East Coast.  Mr. Freeman previously worked for MBS, where he worked on the first 3 phases of 
Alice Griffith, on Dr. Davis Senior Community and was responsible for assembling the development 
team for Blocks 52 and 54 before leaving MBS.  The JRC team showed the most staff capacity and 
dedicated the most staffing of all the applicants to completing the development of Blocks 52/54.
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Attachment F: Site Map with amenities
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Attachment G: Elevations and Floor Plans
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Attachment H: Comparison of City Investment in Other Housing 
Developments 



Updated 7/7/2021

Project Name Address Lot sq.ft Compl. Date #  of Units # of BR1 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 

Hunters View Phase II - Bl 7 & 11 227-229 West Point Rd 82,703 May-17 107 239 117,023 23,857 140,880 -$                     61,433,986$            9,272,003$              70,705,989$             19,737,243$            70,705,989$                  2 HCD Loans (MHP & IIG)
Hunters View Phase II - Block 10 146 West Point Road 52,333 Jun-18 72 144 90,274 13,328 103,602 -$                     47,589,946$            (1,241,304)$             46,348,642$             19,737,243$            46,348,642$                  9% LIHTC
Mission Bay Bl 6 East 626 Mission Bay Blvd. No. 63,250 Nov-18 143 276 162,080 9,719 171,799 148,125$              82,737,779$            15,222,907$            98,108,811$             35,750,000$            97,960,686$                  HCD AHSC Loan
Potrero Block X (Vertical) 25th and Connecticut 30,000 Sep-19 72 139 86,569 28,952 115,521 20,700$                62,677,784$            12,766,230$            75,464,714$             17,693,093$            75,444,014$                  
Completed Projects: Average: 57,072 99 200 113,987        18,964        132,951         42,206$            63,609,874$        9,004,959$          72,657,039$         23,229,395$        72,614,833$              

Project Name Address Lot sq.ft Compl. Date #  of Units # of BR1 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 

88 Broadway - Family Housing 88 Broadway 38,182 Jun-21 125 221 140,279 8,700 148,979 14,900,000$         69,461,936$            27,758,226$            112,120,162$           27,908,676$            97,220,162$                  
Casa de la Mision 3001 24th Street 6,715 Apr-21 45 45 26,439 1,239 27,678 3,225,000$           17,049,794$            7,106,021$              27,380,815$             1,313,694$              24,155,815$                  9% LIHTC & private donation
691 China Basin (MB South 6W) 691 China Basin St 49,437 Mar-21 152 294 178,050 7,098 185,148 -$                     93,617,452$            27,507,082$            121,124,534$           47,361,690$            121,124,534$                HCD IIG Grant
Under Construction: Average: 31,445 107 187 114,923        7,899          120,602         7,450,000$       60,043,061$        20,790,443$        86,875,170 25,528,020 80,833,504

Project Name Address Lot sq.ft Start Date 
(anticipated) #  of Units # of BR1 Res.2 Non-Res. Total Acq. Cost3 Constr. Cost4 Soft Cost  Total Dev. Cost 

w/land  Local Subsidy  Total Dev. Cost w/o 
land  Notes on Financing 

TI Parcel C3.1 Treasure Island C3.1 49,497 Jul-21 138 319 140,803 52,000 192,803 25,000$                101,556,448$          21,841,279$            123,422,727$           33,014,900$            123,397,727$                HCD AHSC Loan
Shirley Chisholm Village Ed Hsg. 1351 42nd 60,000 Feb-22 135 203 157,635 11,322 168,957 -$                     86,201,784$            19,603,978$            105,805,762$           25,469,902$            105,805,762$                9% LIHTC
Sunnydale Block 3B TBD 73,000 Feb-22 90 178 125,800 3,400 129,200 20,001$                69,588,660$            19,750,187$            89,338,847$             8,466,742$              89,338,847$                  4% Credits; HCD IIG & AHSC
Sunnydale Block 3A TBD 34,400 Aug-22 80 164 83,339 18,461 101,800 20,001$                60,021,794$            18,364,563$            78,386,357$             7,161,137$              78,386,357$                  4% Credits; HCD IIG & AHSC
Potrero Block B 25th and Connecticut 74,311 Aug-20 157 348 225,601 43,174 268,775 -$                     124,918,856$          35,517,065$            160,435,921$           12,057,404$            160,435,921$                4% Credits; HCD IIG & AHSC
HPSY Block 56 11 Innes Court 28,792 Aug-21 73 145 55,172 35,021 90,193 -$                     49,263,904$            13,914,818$            63,178,722$             25,000,000$            63,178,722$                  Bonds, 4% LIHTC Infill incentive grant, AHP
4200 Geary 4200 Geary 16,738 Feb-22 98 98 78,530 1,197 79,727 11,064,369$         52,739,694$            20,036,599$            83,840,662$             27,670,369$            72,776,293$                  4% Credits; HCD MHP. AHP, Private Loan
Hunters View Ph 3 Block 14 & 17 855 & 853 Hunters View Dr 39,355 Oct-21 118 286 172,645 3,881 176,526 -$                     99,328,925$            23,897,677$            123,226,602$           37,735,027$            123,226,602$                4% Credits; HCD MHP
Reservoir Buiding E Lee Avenue 31,008 124 192 138,150 1,000 139,150 1,777,707$           73,866,869$            30,821,255$            106,465,831$           13,628,128$            
In Predevelopment Average: 45,233 44,490 113 215 130,853 18,828 149,681 607,569$          79,720,770$        22,638,602$        103,789,048$       21,133,734$        102,068,279$            

ALL PROJECTS Average: 44,583 106 200 119,921 15,230 134,411 2,699,925$ 67,791,235$ 17,478,001$ 87,773,752$  23,297,050$  85,172,205$      

SUBJECT PROJECT 151 and 351 Friedell St 45,580 May-22 112 217 147,190 21,541 168,731 -$ 91,878,228$ 16,839,389$ 108,717,617$ 59,200,732$ 108,717,617$ 4% credits, bonds

Project Name Compl. Date Acq/unit Acq/BR Acq/lot sq.ft Const/unit Const/BR Const/sq.ft6 Soft/unit  Soft/BR  Soft/sq.ft6  Gross TDC/unit  Gross TDC/BR  Gross TDC/sq.ft6  Subsidy / unit Leveraging 7
Hunters View Phase II - Bl 7 & 11 May-17 - - - 574,149$          257,046$          436$             86,654$            38,795$                66$                         660,804$                 295,841$                 502$                        184,460$                       72.1%
Hunters View Phase II - Block 10 Jun-18 - - - 660,971$          330,486$          459$             (17,240)$           (8,620)$                (12)$                        643,731$                 321,866$                 447$                        274,128$                       57.4%
Mission Bay S6E Nov-18 1,036 537 2 578,586$          299,775$          482$             106,454$          55,155$                89$                         686,076$                 355,467$                 571$                        250,000$                       63.6%
Potrero Block X (Vertical) Sep-19 288 149 1 870,525$          450,919$          543$             177,309$          91,843$                111$                        1,048,121$              542,912$                 653$                        245,737$                       76.6%

Completed Projects: Average: 662 343 2 671,058$       334,556$      480$           88,294$         44,293$            63$                      759,683$             379,021$              543$                    238,581$                   67%

Project Name Compl. Date Acq/unit Acq/BR Acq/lot sq.ft Const/unit Const/BR Const/sq.ft6 Soft/unit  Soft/BR  Soft/sq.ft6  Gross TDC/unit  Gross TDC/BR  Gross TDC/sq.ft6  Subsidy / unit Leveraging 7

88 Broadway - Family Housing Jun-21 119,200 67,421 390 555,695$          314,307$          466$             222,066$          125,603$              186$                        896,961$                 507,331$                 753$                        223,269$                       75.1%
Casa de la Mision Jun-21 71,667 71,667 480 378,884$          378,884$          616$             157,912$          157,912$              257$                        608,463$                 608,463$                 989$                        29,193$                         95.2%
691 China Basin (MB South 6W) Mar-21 - - - 615,904$          318,427$          506$             180,968$          93,562$                149$                        796,872$                 411,988$                 654$                        311,590$                       60.9%

Under Construction: Average: 59,600 33,710 195 516,828$       337,206$      529$           186,982$       125,692$          197$                    767,432$             509,261$              799$                    188,018$                   77%

Project Name Start Date 
(anticipated)

Acq/unit Acq/BR Acq/lot sq.ft Const/unit Const/BR Const/sq.ft6 Soft/unit  Soft/BR  Soft/sq.ft6  Gross TDC/unit  Gross TDC/BR  Gross TDC/sq.ft6  Subsidy / unit Leveraging 7

TI Parcel C3.1 Jul-21 181 78 1 735,916$          318,359$          527$             158,270$          68,468$                113$                        894,368$                 386,905$                 640$                        239,238$                       73.3%
FSK Educator Housing Feb-22 - - - 638,532$          424,639$          510$             145,215$          96,571$                116$                        783,746$                 521,211$                 626$                        188,666$                       75.9%
Sunnydale Block 3B Feb-22 222 112 0 773,207$          390,948$          539$             219,447$          110,956$              153$                        992,654$                 501,904$                 691$                        94,075$                         90.5%
Sunnydale Block 3A Aug-22 250 122 1 750,272$          365,987$          590$             229,557$          111,979$              180$                        979,829$                 477,966$                 770$                        89,514$                         90.9%
Potrero Block B Aug-20 - - - 795,662$          358,962$          465$             226,223$          102,061$              132$                        1,021,885$              461,023$                 597$                        76,799$                         92.5%
HPSY Block 56 Aug-21 - - - 674,848$          339,751$          546$             190,614$          95,964$                154$                        865,462$                 435,715$                 700$                        342,466$                       60.4%
4200 Geary Feb-22 112,902 112,902 661 538,160$          538,160$          662$             204,455$          204,455$              251$                        855,517$                 855,517$                 1,052$                     282,351$                       67.0%
Hunters View Ph 3 Block 17 Oct-21 - - - 841,771$          347,304$          563$             202,523$          83,558$                135$                        1,044,293$              430,862$                 698$                        319,788$                       69.4%
Reservoir Buiding E 14,336 9,259 57 595,701$          384,723$          531$             248,559$          160,527$              221$                        858,595$                 554,510$                 765$                        109,904$                       87.2%

In Predevelopment Average: 3,747 2,393 15 704,897$       385,426$      548$           202,762$       114,949$          162$                    921,817$             513,957$              727$                    193,645$                   79%

All Projects: AVERAGE 21,336 12,149 70 630,927$  352,396$ 519$      159,346$  94,978$      141$             816,310$      467,413$       690$             206,748$           74.3%

SUBJECT PROJECT - - - 820,341$ 423,402$ 545$ 150,352$ 77,601$ 100$ 970,693$ 501,003$ 644$ 528,578$ 45.5%

Type III over Type I, 7 stories, TI space, no parking, Urban Agriculture (65% CD Est dated 4/30/21)

Type V over Type I podium

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

Type IIIA and VB over Type I in 3 to 7 stories stepped + 26 pkg and Youth Activity  (50% CD est. 5/2

Type III/podium and Type V/podium on mews wing, incl. 28 parking spaces, 4,640 sf child care spac

Total Development Cost (Incl. Land)

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

PROJECTS IN PREDEVELOPMENT Acquisition Construction Soft Costs

Type IIIA & V over Type I Podium (4-6 stories) stepped w/ topography. No infrast. Cost
Type IIIA & V over Type I podium, 41 pkg spaces, Mission Bay soils and infrastructure

Affordable Multifamily Housing New Construction Cost Comparison

PROJECTS COMPLETED Building Square Footage Total Project Costs

Type IIIA over Type I Podium 5 Stories + Parking, Community Hub and Childcare

Comments

Mixed Townhome stepping downslope and Type III-V over Type I flats w/pkg

             PROJECTS UNDER CONSTRUCTION Building Square Footage

Building Square Footage Total Project CostsPROJECTS IN PREDEVELOPMENT

Total Project Costs

Comments

Type IIIA & V over Type I Podium (5-6 stories) - family 

Type IIIA 5 story, 30k sq ft of commercial; includes infrastructure costs

Subsidy

Subsidy

Subsidy

Type III-A over Type I 5-6 stories with Comml (Community svg) spaces & 56 Pkg spaces (35% CD 8
Type IIIA over Type IA 7 stories

Type I (podium level) - Type V (levels 2- 5)
Type IIIA over Type IA 5-6 stepped, 65 pkg + childcare & park. (per 75% CD est. 3/28/21 incl VE) ex

Type III over Type 1, 2 buildings built on separate non-contiguous parcels. Parking ratio .6/1 

Type IIIA 5 story, 30k sq ft of commercial; includes infrastructure costs

Comments

Type 3A 4 fl on grade ctyd. + IA pkg 9% LIHTC proposed (85% CD est 12/20 escal. To 7/22)
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Evaluation of Request for Financing July 16, 2021
Hunters Point Shipyard Blocks 52 & 54, 151 and 351 Friedell St.

Attachment I: Sources and Uses 



MOHCD Proforma - Permanent Financing Sources Uses of Funds

Application Date: 6/2/21 # Units: 112
Project Name: Hunters Point Shipyard Blocks 52&54 # Bedrooms: 217
Project Address: 151 &351 Friedell St # Beds: n/a
Project Sponsor: Rose Community Development Corporation 

Total Sources Comments
SOURCES 59,200,732 7,316,068 41,042,670 1,158,147 - - 108,717,617

Name of Sources: MOHCD/OCII  First Mortgage 
 FEDERAL 
LIHTC 

 Deferred dev 
Fee  

USES

ACQUISITION
Acquisition cost or value 0
Legal / Closing costs / Broker's Fee 0
Holding Costs 0
Transfer Tax 0

TOTAL ACQUISITION 0 0 0 0 0 0 0

CONSTRUCTION (HARD COSTS)

Unit Construction/Rehab 26,788,305 7,316,068 41,042,670 75,147,043 Include FF&E
Commercial Shell Construction 0
Demolition 0
Environmental Remediation 0
Onsight Improvements/Landscaping 0
Offsite Improvements 0
Infrastructure Improvements 0 HOPE SF/OCII costs for streets etc.
Parking 0
GC Bond Premium/GC Insurance/GC Taxes 1,813,059 1,813,059 2.2%
GC Overhead & Profit 3,005,882 3,005,882 3.7%
CG General Conditions 961,724 961,724 1.2%

Sub-total Construction Costs 32,568,970 7,316,068 41,042,670 0 0 0 80,927,708
Design Contingency (remove at DD) 2,818,014 2,818,014 9 months of escalation not Design contingency 3.5%
Bid Contingency (remove at bid) 2,254,411 2,254,411 5% up to $30MM HC, 4% $30-$45MM, 3% $45MM+ 2.8%
Plan Check Contingency (remove/reduce during Plan Revi 1,502,941 1,502,941 4% up to $30MM HC, 3% $30-$45MM, 2% $45MM+ 1.9%
Hard Cost Construction Contingency 4,375,154 4,375,154 5% new construction / 5.4%

Sub-total Construction Contingencies 10,950,520 0 0 0 0 0 10,950,520
TOTAL CONSTRUCTION COSTS 43,519,490 7,316,068 41,042,670 0 0 0 91,878,228

SOFT COSTS
Architecture & Design

Architect design fees 3,440,509 3,440,509
See MOHCD A&E Fee Guidelines: 
http://sfmohcd.org/documents-reports-and-forms

Design Subconsultants to the Architect (incl. Fees) 0
Architect Construction Admin 0
Reimbursables 0
Additional Services 0

Sub-total Architect Contract 3,440,509 0 0 0 0 0 3,440,509
Other Third Party design consultants (not included under 
Architect contract) 0

Consultants not covered under architect contract; 
name consultant type and contract amount

Total Architecture & Design 3,440,509 0 0 0 0 0 3,440,509
Engineering & Environmental Studies

Survey 40,000 40,000
Geotechnical studies 92,500 92,500
Phase I & II Reports 70,000 70,000
CEQA / Environmental Review consultants 133,500 133,500
NEPA / 106 Review 0
CNA/PNA (rehab only) 0
Other environmental consultants 154,000 154,000 ENGEO - Super structure Special inspections & sitco (Scaffolding) 

Total Engineering & Environmental Studies 490,000 0 0 0 0 0 490,000
Financing Costs

Construction Financing Costs
Construction Loan Origination Fee 550,000 550,000 Bridge loan & lender origination 
Construction Loan Interest 3,073,788 3,073,788
Title & Recording 15,000 15,000
CDLAC & CDIAC fees 5,000 5,000
Bond Issuer Fees 283,600 283,600
Other Bond Cost of Issuance 0

Other Lender Costs (specify) 81,250 81,250

 Apprasial PCR/PCNA & Seismic , Underwriting and 
inspection costs, insurance review, flood 
cert,zoning,credit reports, lender inspection

Sub-total Const. Financing Costs 4,008,638 0 0 0 0 0 4,008,638
Permanent Financing Costs
Permanent Loan Origination Fee 487,999 487,999
Credit Enhance. & Appl. Fee 0
Title & Recording 80,000 80,000

Sub-total Perm. Financing Costs 567,999 0 0 0 0 0 567,999
Total Financing Costs 4,576,637 0 0 0 0 0 4,576,637

Legal Costs
Borrower Legal fees 350,000 350,000
Land Use / CEQA Attorney fees 0
Tax Credit Counsel 0
Bond Counsel 0
Construction Lender Counsel 0
Permanent Lender Counsel 0
Other Legal (specify) 0

Total Legal Costs 350,000 0 0 0 0 0 350,000
Other Development Costs

Appraisal 10,000 10,000
Market Study 10,000 10,000

* Insurance 1,102,502 1,102,502
* Property Taxes 0

Accounting / Audit 0
* Organizational Costs 5,000 5,000

Entitlement / Permit Fees 770,000 770,000
* Marketing / Rent-up 169,601 169,601

* Furnishings 224,000 224,000
$2,000/unit; See MOHCD U/W Guidelines on: 
http://sfmohcd.org/documents-reports-and-forms

PGE / Utility Fees 35,000 35,000
TCAC App / Alloc / Monitor Fees 77,920 77,920

* Financial Consultant fees 82,500 82,500 Novogradic +Rudinbrown and Consulting lines 
Construction Management fees / Owner's Rep 138,500 138,500
Security during Construction 0

* Relocation 0
Section 3 MBE coordinatior 25,000 25,000
Expeditor 75,000 75,000
Vibration & adjacent property monitoring 475,000 475,000

Total Other Development Costs 3,200,023 0 0 0 0 0 3,200,023
Soft Cost Contingency

Contingency (Arch, Eng, Fin, Legal  & Other Dev) 1,205,717 0 0 1,205,717 Should be either 10% or 5% of total soft costs. 10.0%
TOTAL SOFT COSTS 13,262,886 0 0 0 0 0 13,262,886

RESERVES
* Operating Reserves 398,356 398,356

Replacement Reserves 0
* Tenant Improvements Reserves 0

Other (specify) 0
Other (specify) 0
Other (specify) 0

TOTAL RESERVES 398,356 0 0 0 0 0 398,356

DEVELOPER COSTS
Developer Fee - Cash-out Paid at Milestones 2,020,000 2,020,000
Developer Fee - Cash-out At Risk 0
Commercial Developer Fee 0
Developer Fee - GP Equity (also show as source) 0
Developer Fee - Deferred (also show as source) 1,158,147 1,158,147

Development Consultant Fees 0
Need MOHCD approval for this cost, N/A for most 
projects

Other (specify) 0
TOTAL DEVELOPER COSTS 2,020,000 0 0 1,158,147 0 0 3,178,147

TOTAL DEVELOPMENT COST 59,200,732 7,316,068 41,042,670 1,158,147 0 0 108,717,617
Development Cost/Unit by Source 528,578 65,322 366,452 10,341 0 0 970,693
Development Cost/Unit as % of TDC by Source 54.5% 6.7% 37.8% 1.1% 0.0% 0.0% 100.0%

Acquisition Cost/Unit by Source 0 0 0 0 0 0 0

Construction Cost (inc Const Contingency)/Unit By Source 388,567 65,322 366,452 0 0 0 820,341
Construction Cost (inc Const Contingency)/SF 262.48 44.13 247.54 0.00 0.00 0.00 554.14

*Possible non-eligible GO Bond/COP Amount: 28,770,264
City Subsidy/Unit 528,578

Tax Credit Equity Pricing: 0.960
Construction Bond Amount: 56,533,161
Construction Loan Term (in months): 24 months
Construction Loan Interest Rate (as %): 3.25%

Total Soft Cost 
Contingency 
as % of Total 

Soft Costs

Construction 
line item costs 
as a % of hard 

costs

1 of 1



Evaluation of Request for Financing July 16, 2021
Hunters Point Shipyard Blocks 52 & 54, 151 and 351 Friedell St.

Attachment J: Additional Predevelopment Budget



MOHCD Proforma - Predevelopment Financing Sources Uses of Funds

Application Date: 6/2/21 # Units: 112
Project Name: Hunters Point Shipyard Blocks 52&54 # Bedrooms: 217
Project Address: 151 &351 Friedell St # Beds: n/a
Project Sponsor: Rose Community Development Corporation 

Total Sources Comments
SOURCES 3,650,000 751,605 - - - - 4,401,605

Name of Sources: MOHCD/OCII
USES

ACQUISITION
Acquisition cost or value 0
Legal / Closing costs / Broker's Fee 0
Holding Costs 0
Transfer Tax 0

TOTAL ACQUISITION 0 0 0 0 0 0 0

CONSTRUCTION (HARD COSTS)

Unit Construction/Rehab 0 Include FF&E
Commercial Shell Construction 0
Demolition 0
Environmental Remediation 0
Onsight Improvements/Landscaping 0
Offsite Improvements 0
Infrastructure Improvements 0 HOPE SF/OCII costs for streets etc.
Parking 0
GC Bond Premium/GC Insurance/GC Taxes 0
GC Overhead & Profit 0
CG General Conditions 0

Sub-total Construction Costs 0 0 0 0 0 0 0
Design Contingency (remove at DD) 0 5% up to $30MM HC, 4% $30-$45MM, 3% $45MM+
Bid Contingency (remove at bid) 0 5% up to $30MM HC, 4% $30-$45MM, 3% $45MM+
Plan Check Contingency (remove/reduce during Plan Review) 0 4% up to $30MM HC, 3% $30-$45MM, 2% $45MM+
Hard Cost Construction Contingency 0 5% new construction / 15% rehab

Sub-total Construction Contingencies 0 0 0 0 0 0 0
TOTAL CONSTRUCTION COSTS 0 0 0 0 0 0 0

SOFT COSTS
Architecture & Design

Architect design fees 2,140,000 15,000 2,155,000
See MOHCD A&E Fee Guidelines: 
http://sfmohcd.org/documents-reports-and-forms

Design Subconsultants to the Architect (incl. Fees) 0
Architect Construction Admin 0
Reimbursables 0
Additional Services 0

Sub-total Architect Contract 2,140,000 15,000 0 0 0 0 2,155,000
Other Third Party design consultants (not included under 
Architect contract) 668,277 668,277 MEPF Design Build 

Total Architecture & Design 2,140,000 683,277 0 0 0 0 2,823,277
Engineering & Environmental Studies

Survey 40,000 40,000
Geotechnical studies 50,000 50,000
Phase I & II Reports 70,000 70,000
CEQA / Environmental Review consultants 0
NEPA / 106 Review 0
CNA/PNA (rehab only) 0
Other environmental consultants 20,000 20,000 Name consultants & contract amounts

Total Engineering & Environmental Studies 180,000 0 0 0 0 0 180,000
Financing Costs

Construction Financing Costs
Construction Loan Origination Fee 100,000 100,000
Construction Loan Interest 0
Title & Recording 15,000 15,000
CDLAC & CDIAC fees 5,000 5,000
Bond Issuer Fees 5,000 5,000
Other Bond Cost of Issuance 0
Other Lender Costs (specify) 0

Sub-total Const. Financing Costs 125,000 0 0 0 0 0 125,000
Permanent Financing Costs
Permanent Loan Origination Fee 10,000 10,000
Credit Enhance. & Appl. Fee 0
Title & Recording 0

Sub-total Perm. Financing Costs 10,000 0 0 0 0 0 10,000
Total Financing Costs 135,000 0 0 0 0 0 135,000

Legal Costs
Borrower Legal fees 125,000 125,000
Land Use / CEQA Attorney fees 0
Tax Credit Counsel 0
Bond Counsel 0
Construction Lender Counsel 0
Permanent Lender Counsel 0
Other Legal (specify) 0

Total Legal Costs 125,000 0 0 0 0 0 125,000
Other Development Costs

Appraisal 10,000 10,000
Market Study 10,000 10,000

* Insurance 0
* Property Taxes 0

Accounting / Audit 0
* Organizational Costs 5,000 5,000

Entitlement / Permit Fees 500,000 500,000
* Marketing / Rent-up 0

* Furnishings 0
$2,000/unit; See MOHCD U/W Guidelines: 
http://sfmohcd.org/documents-reports-and-forms

PGE / Utility Fees 5,000 5,000
TCAC App / Alloc / Monitor Fees 32,000 32,000

* Financial Consultant fees 0
Construction Management fees / Owner's Rep 40,000 40,000
Security during Construction 0

* Relocation 0
Other (specify) 0
Other (specify) 0
Other (specify) 0

Total Other Development Costs 602,000 0 0 0 0 0 602,000
Soft Cost Contingency

Contingency (Arch, Eng, Fin, Legal  & Other Dev) 318,000 68,328 0 0 0 0 386,328 Should be either 10% or 5% of total soft costs. 10.0%
TOTAL SOFT COSTS 3,500,000 751,605 0 0 0 0 4,251,605

RESERVES
* Operating Reserves 0

Replacement Reserves 0
* Tenant Improvements Reserves 0

Other (specify) 0
Other (specify) 0
Other (specify) 0

TOTAL RESERVES 0 0 0 0 0 0 0

DEVELOPER COSTS
Developer Fee - Cash-out Paid at Milestones 150,000 150,000
Developer Fee - Cash-out At Risk 0
Commercial Developer Fee
Developer Fee - GP Equity (also show as source)
Developer Fee - Deferred (also show as source) 0

Development Consultant Fees 0
Need MOHCD approval for this cost, N/A for most 
projects

Other (specify) 0
TOTAL DEVELOPER COSTS 150,000 0 0 0 0 0 150,000

TOTAL DEVELOPMENT COST 3,650,000 751,605 0 0 0 0 4,401,605
Development Cost/Unit by Source 32,589 6,711 0 0 0 0 39,300
Development Cost/Unit as % of TDC by Source 82.9% 17.1% 0.0% 0.0% 0.0% 0.0% 100.0%

Acquisition Cost/Unit by Source 0 0 0 0 0 0 0

Construction Cost (inc Const Contingency)/Unit By Source 0 0 0 0 0 0 0
Construction Cost (inc Const Contingency)/SF 0.00 0.00 0.00 0.00 0.00 0.00 0.00

*Possible non-eligible GO Bond/COP Amount: 5,000
City Subsidy/Unit 32,589

Tax Credit Equity Pricing: 0.00
Construction Bond Amount: 0
Construction Loan Term (in months): 0 months
Construction Loan Interest Rate (as %): 0.00%

Construction 
line item costs 
as a % of hard 

costs

Total Soft Cost 
Contingency 
as % of Total 

Soft Costs

1 of 1



Evaluation of Request for Financing July 16, 2021
Hunters Point Shipyard Blocks 52 & 54, 151 and 351 Friedell St.

Attachment K: 1st Year Operating Budget 



MOHCD Proforma - Year 1 Operating Budget

Application Date: 6/2/2021 Project Name:
Total # Units: 112 Project Address:
First Year of Operations (provide data assuming that 
Year 1 is a full year, i.e. 12 months of operations): 2024 Project Sponsor:

INCOME Total Comments
1,760,916

0
0
0
0
0
0

3,203
0
0
0
0

Gross Potential Income 1,764,119
(88,046)

0
0

EFFECTIVE GROSS INCOME 1,676,073 PUPA: 14,965

OPERATING EXPENSES
Management

69,888
25,124

Sub-total Management Expenses 95,012 PUPA: 848
Salaries/Benefits

127,000
82,300

16,260
Sub-total Salaries/Benefits 225,560 PUPA: 2,014

Administration
5,600

20,000
45,000

Sub-total Administration Expenses 70,600 PUPA: 630
Utilities

224,000

Sub-total Utilities 224,000 PUPA: 2,000
Taxes and Licenses

0
74,884

0
Sub-total Taxes and Licenses 74,884 PUPA: 669

Insurance
123,500

Sub-total Insurance 123,500 PUPA: 1,103
Maintenance & Repair

83,200

159,520
20,000

71,680
Sub-total Maintenance & Repair Expenses 334,400 PUPA: 2,986

10,000
0

1,157,956 PUPA: 10,339

Reserves/Ground Lease Base Rent/Bond Fees
15,000 Ground lease with MOHCD

44,800

0
Sub-total Reserves/Ground Lease Base Rent/Bond Fees 59,800 PUPA: 534 Min DSCR: 1.15

Mortgage Rate: 3.75%

1,217,756 PUPA: 10,873 Term (Years): 30
Supportable 1st Mortgage Pmt: 398,537

NET OPERATING INCOME (INCOME minus OP EXPENSES) 458,317 PUPA: 4,092 Supportable 1st Mortgage Amt: $7,171,299
Proposed 1st Mortgage Amt: $7,316,068

DEBT SERVICE/MUST PAY PAYMENTS ("hard debt"/amortized loans)
375,670 First Mortgage 

N/A OCII
0
0
0

TOTAL HARD DEBT SERVICE 375,670 PUPA: 3,354
CASH FLOW (NOI minus DEBT SERVICE) 82,647
USES OF CASH FLOW BELOW  (This row also shows DSCR.)            1.22
USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL

25,124 2nd
5,000 erd

26,262 Def. Develop. Fee split: 50%

TOTAL PAYMENTS PRECEDING MOHCD 56,386 PUPA: 503

26,261
Residual Receipts Calculation 

Yes Project has MOHCD ground lease? Yes
Yes

Max Deferred Developer Fee/Borrower % of Residual Receipts in Yr 1 50% 26,262
50%

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

Debt Loans
$59,200,732 99.75%

MOHCD/OCII - Ground Lease Value or Land Acq Cost $150,000 0.25%
0.00%
0.00%
0.00%

MOHCD RESIDUAL RECEIPTS DEBT SERVICE
26,261
26,261

0

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

Hunters Point Shipyard Blocks 52&54 
151 &351 Friedell St

Rose Community Development Corporation 

Other Distributions/Uses

Proposed MOHCD Residual Receipts Amount to Residual Ground Lease

HCD Residual Receipts Amount Due
Lender 4 Residual Receipts Due
Lender 5 Residual Receipts Due

Owner Distributions/Incentive Management Fee

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

RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS 
PRECEDING MOHCD)

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

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 Le
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.

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

Supplies

TOTAL OPERATING EXPENSES 

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

REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS 
DEBT SERVICE

from 'Commercial Op. Budget' Worksheet; Commercial to Residential allocation: 100%

from 'Commercial Op. Budget' Worksheet; Commercial to Residential allocation: 100%

Provide additional comments here, if needed.

$400 Per unit

Ground Lease Base Rent 
Bond Monitoring Fee 
Replacement Reserve Deposit
Operating Reserve Deposit
Other Required Reserve 1 Deposit

Provide additional comments here, if needed.

Ground Lease Value

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
from 'Commercial Op. Budget' Worksheet; Commercial to Residential allocation: 100%

Vacancy loss is 5% of Tenant Rents.
#DIV/0!
from 'Commercial Op. Budget' Worksheet; Commercial to Residential allocation: 100%

Links from 'Utilities & Other Income' Worksheet

from 'Commercial Op. Budget' Worksheet; Commercial to Residential allocation: 100%

includes Elevators 

1st Year to be set according to HUD schedule. 
Asset management fee from Operating fee policy 

INCLUDES ALL UTILITIES NEED BREAKOUT FROM JSCO 

Links from 'New Proj - Rent & Unit Mix' Worksheet
Links from 'New Proj - Rent & Unit Mix' Worksheet
from 'Commercial Op. Budget' Worksheet; Commercial to Residential allocation: 100%

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.

Maintenance & Security 

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

Gound maintenance 

Reserve

Residential - Tenant Rents
Residential - Tenant Assistance Payments (Non-LOSP)
Commercial Space
Residential Parking
Miscellaneous Rent Income
Supportive Services Income
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

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

Legal Expense - Property

Bad Debts

Electricity

Audit Expense
Bookkeeping/Accounting Services

Miscellaneous

Water
Gas
Sewer

Real Estate Taxes
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Evaluation of Request for Financing July 16, 2021
Hunters Point Shipyard Blocks 52 & 54, 151 and 351 Friedell St.

Attachment L: 20-year Operating Proforma 



MOHCD Proforma - 20 Year Cash Flow Summary

Hunters Point Shipyard Blocks 52&54 
Total # Units: 112

Hunters Point Shipyard Blocks 52&54 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

Total # Units: 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

INCOME
% annual 
increase Total Total Total Total Total Total Total Total Total Total Total Total Total Total Total Total Total Total Total Total 

Residential - Tenant Rents 2.5% 1,760,916 1,804,939 1,850,062 1,896,314 1,943,722 1,992,315 2,042,123 2,093,176 2,145,505 2,199,143 2,254,121 2,310,474 2,368,236 2,427,442 2,488,128 2,550,331 2,614,090 2,679,442 2,746,428 2,815,089
Residential - Tenant Assistance Payments (Non-LOSP) 0.0% - - - - - - - - - - - - - - - - - - - -
Commercial Space 0.0% - - - - - - - - - - - - - - - - - - - -
Other Income - - - - - - - - - - - - - - - - - - - -

Gross Potential Income 1,764,119 1,808,222 1,853,428 1,899,763 1,947,258 1,995,939 2,045,837 2,096,983 2,149,408 2,203,143 2,258,222 2,314,677 2,372,544 2,431,858 2,492,654 2,554,971 2,618,845 2,684,316 2,751,424 2,820,209
Vacancy Loss - Residential - Tenant Rents n/a (88,046) (90,247) (92,503) (94,816) (97,186) (99,616) (102,106) (104,659) (107,275) (109,957) (112,706) (115,524) (118,412) (121,372) (124,406) (127,517) (130,704) (133,972) (137,321) (140,754)
Vacancy Loss - Residential - Tenant Assistance Payments n/a - - - - - - - - - - - - - - - - - - - -
Vacancy Loss - Commercial n/a - - - - - - - - - - - - - - - - - - - -

EFFECTIVE GROSS INCOME 1,676,073 1,717,975 1,760,925 1,804,948 1,850,071 1,896,323 1,943,731 1,992,325 2,042,133 2,093,186 2,145,516 2,199,154 2,254,132 2,310,486 2,368,248 2,427,454 2,488,140 2,550,344 2,614,102 2,679,455

OPERATING EXPENSES
Management 3.5% 95,012 98,337 101,779 105,342 109,028 112,844 116,794 120,882 125,113 129,492 134,024 138,715 143,570 148,595 153,795 159,178 164,749 170,516 176,484 182,661
Salaries/Benefits 3.5% 225,560 233,455 241,626 250,082 258,835 267,895 277,271 286,975 297,019 307,415 318,175 329,311 340,837 352,766 365,113 377,892 391,118 404,807 418,975 433,639
Administration 3.5% 70,600 73,071 75,628 78,275 81,015 83,851 86,785 89,823 92,967 96,221 99,588 103,074 106,681 110,415 114,280 118,280 122,419 126,704 131,139 135,729
Utilities 3.5% 224,000 231,840 239,954 248,353 257,045 266,042 275,353 284,991 294,965 305,289 315,974 327,033 338,479 350,326 362,588 375,278 388,413 402,007 416,078 430,640
Taxes and Licenses 3.5% 74,884 77,505 80,218 83,025 85,931 88,939 92,052 95,273 98,608 102,059 105,631 109,328 113,155 117,115 121,214 125,457 129,848 134,392 139,096 143,965
Insurance 3.5% 123,500 127,823 132,296 136,927 141,719 146,679 151,813 157,126 162,626 168,318 174,209 180,306 186,617 193,149 199,909 206,906 214,147 221,642 229,400 237,429
Maintenance & Repair 3.5% 334,400 346,104 358,218 370,755 383,732 397,162 411,063 425,450 440,341 455,753 471,704 488,214 505,301 522,987 541,291 560,237 579,845 600,140 621,144 642,884
Supportive Services 3.5% 10,000 10,350 10,712 11,087 11,475 11,877 12,293 12,723 13,168 13,629 14,106 14,600 15,111 15,640 16,187 16,753 17,340 17,947 18,575 19,225
Commercial Expenses - - - - - - - - - - - - - - - - - - - -

TOTAL OPERATING EXPENSES 1,157,956 1,198,484 1,240,431 1,283,847 1,328,781 1,375,288 1,423,424 1,473,243 1,524,807 1,578,175 1,633,411 1,690,581 1,749,751 1,810,992 1,874,377 1,939,980 2,007,880 2,078,155 2,150,891 2,226,172
PUPA (w/o Reserves/GL Base Rent/Bond Fees) 10,339

Reserves/Ground Lease Base Rent/Bond Fees
Ground Lease Base Rent 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000
Bond Monitoring Fee 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Replacement Reserve Deposit 44,800 44,800 44,800 44,800 44,800 44,800 44,800 44,800 44,800 44,800 44,800 44,800 44,800 44,800 44,800 44,800 44,800 44,800 44,800 44,800
Operating Reserve Deposit 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 1 Deposit 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other Required Reserve 2 Deposit 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Required Reserve Deposit/s, Commercial 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Sub-total Reserves/Ground Lease Base Rent/Bond Fees 59,800 59,800 59,800 59,800 59,800 59,800 59,800 59,800 59,800 59,800 59,800 59,800 59,800 59,800 59,800 59,800 59,800 59,800 59,800 59,800

TOTAL OPERATING EXPENSES (w/ Reserves/GL Base Rent/ Bond Fees) 1,217,756 1,258,284 1,300,231 1,343,647 1,388,581 1,435,088 1,483,224 1,533,043 1,584,607 1,637,975 1,693,211 1,750,381 1,809,551 1,870,792 1,934,177 1,999,780 2,067,680 2,137,955 2,210,691 2,285,972
PUPA (w/ Reserves/GL Base Rent/Bond Fees) 10,873

NET OPERATING INCOME (INCOME minus OP EXPENSES) 458,317 459,691 460,693 461,301 461,490 461,235 460,508 459,281 457,526 455,211 452,304 448,773 444,581 439,693 434,071 427,674 420,461 412,389 403,412 393,483

DEBT SERVICE/MUST PAY PAYMENTS ("hard debt"/amortized loans)
Hard Debt - First Lender 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670
Hard Debt - Second Lender (HCD Program 0.42% pymt, or other 2nd Lender) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Hard Debt - Third Lender (Other HCD Program, or other 3rd Lender) - - - - - - - - - - - - - - - - - - - -
Hard Debt - Fourth Lender - - - - - - - - - - - - - - - - - - - -
Commercial Hard Debt Service - - - - - - - - - - - - - - - - - - - -

TOTAL HARD DEBT SERVICE 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670 375,670
CASH FLOW (NOI minus DEBT SERVICE) 82,647 84,021 85,023 85,631 85,820 85,565 84,838 83,611 81,856 79,541 76,634 73,103 68,911 64,023 58,401 52,004 44,791 36,719 27,742 17,813

USES OF CASH FLOW BELOW  (This row also shows DSCR.)                       DSCR: 1.22 1.224 1.226 1.228 1.228 1.228 1.226 1.223 1.218 1.212 1.204 1.195 1.183 1.17 1.155 1.138 1.119 1.098 1.074 1.047
USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL
Deferred Developer Fee (Enter amt <= Max Fee from row 131) 26,262 26,509 26,555 26,388 25,995 25,363 24,477 23,323 21,886 20,150 18,097 15,711 12,974 9,865 - - - - - -
"Below-the-line" Asset Mgt fee (uncommon in new projects, see policy) 3.5% - - - - - - - - - - - - - - - - - - - -
Partnership Management Fee (see policy for limits) 3.5% 25,124 26,003 26,913 27,855 28,830 29,839 30,884 31,965 33,084 34,241 35,440 36,680 37,964 39,293 40,668 42,091 43,565 45,089 46,668 48,301
Investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits) 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 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 - - - - - - - - - - - - - - - - - - - -
Non-amortizing Loan Pmnt - Lender 2 - - - - - - - - - - - - - - - - - - - -

TOTAL PAYMENTS PRECEDING MOHCD 56,386 57,512 58,468 59,243 59,825 60,202 60,361 60,288 59,970 59,391 58,537 57,391 55,938 54,158 45,668 47,091 48,565 50,089 51,668 53,301

RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS PRECEDING MOHCD) 26,261 26,508 26,555 26,388 25,995 25,362 24,477 23,323 21,886 20,149 18,097 15,712 12,973 9,866 12,733 4,912 (3,774) (13,371) (23,926) (35,488)

Does Project have a MOHCD Residual Receipt Obligation? Yes
Will Project Defer Developer Fee? Yes
1st Residual Receipts Split - Lender/Deferred Developer Fee 50% / 50%

Dist. Soft
MOHCD RESIDUAL RECEIPTS DEBT SERVICE Debt Loans

MOHCD Residual Receipts Amount Due 100.00% 26,261 26,508 26,555 26,388 25,995 25,362 24,477 23,323 21,886 20,149 18,097 15,712 12,973 9,866 12,733 3,275 - - - -
Proposed MOHCD Residual Receipts Amount to Residual Ground Lease - - - - - - - - - - - - - - - - - - - -
Proposed MOHCD Residual Receipts Amount to Replacement Reserve - - - - - - - - - - - - - - - - - - - -

REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS DEBT SERVICE - - - - - - - - - - - - - - - 1,637 - - - -

NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE
HCD Residual Receipts Amount Due 0.00% - - - - - - - - - - - - - - - - - - - -
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) - - - - - - - - - - - - - - - 1,637 - - - -
Owner Distributions/Incentive Management Fee - - - - - - - - - - - - - - - 1,637 - - - -
Other Distributions/Uses - - - - - - - - - - - - - - - - - - - -
Final Balance (should be zero) - - - - - - - - - - - - - - - - - - - -

RR Running Balance 44,800 89,600 134,400 179,200 224,000 268,800 313,600 358,400 403,200 448,000 492,800 537,600 582,400 627,200 672,000 716,800 761,600 806,400 851,200 896,000
OR Running Balance - - - - - - - - - - - - - - - - - - - -

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

DEFERRED DEVELOPER FEE - RUNNING BALANCE
Developer Fee Starting Balance 1,158,147 1,131,885 1,105,376 1,078,821 1,052,433 1,026,438 1,001,075 976,598 953,275 931,389 911,239 893,142 877,431 864,457 854,592 854,592 854,592 854,592 854,592 854,592

Non-
LOSP
Units
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MOHCD Proforma - 20 Year Cash Flow Summary

Hunters Point Shipyard Blocks 52&54 
Total # Units: 112

Hunters Point Shipyard Blocks 52&54 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

Total # Units: 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

INCOME
% annual 
increase Total Total Total Total Total Total Total Total Total Total Total Total Total Total Total Total Total Total Total Total 

Non-
LOSP
Units

Deferred Developer Fee Earned in Year 26,262 26,509 26,555 26,388 25,995 25,363 24,477 23,323 21,886 20,150 18,097 15,711 12,974 9,865 - - - - - -
Developer Fee Remaining Balance 1,131,885 1,105,376 1,078,821 1,052,433 1,026,438 1,001,075 976,598 953,275 931,389 911,239 893,142 877,431 864,457 854,592 854,592 854,592 854,592 854,592 854,592 854,592
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