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Citywide Affordable Housing Loan Committee  

San Francisco Mayor’s Office of Housing and Community Development  
Department of Homelessness and Supportive Housing  

Office of Community Investment and Infrastructure 
Controller’s Office of Public Finance 

  
 

INFORMATIONAL MEMORANDUM 

DATE: 2/18/2022  

TO: Citywide Affordable Housing Loan Committee  

FROM: Jonah Lee 

RE: San Francisco Housing Accelerator Fund Loan Amendment | 
Extension and Modification to Allow Regional Expansion 

 

1. THIS REQUEST 

The Citywide Affordable Housing Loan Committee has previously delegated certain approvals 
directly to the MOHCD Director to streamline approvals and reduce the administrative burden 
on staff.  Although no Loan Committee approval is required on this matter, staff recommended 
that this memorandum be presented for informational purposes only.   
 
In 2017, MOHCD approved a $10 million loan to the San Francisco Housing Accelerator Fund 
(SFHAF), with the goal of commencing a public-private partnership that advanced the City’s 
affordable housing goals.  SFHAF’s mission was to raise and generate low-cost, flexible capital 
and quickly disburse it so that local nonprofits could compete with speculative, market-rate 
investors and buy buildings that could be preserved as permanent affordable housing.  In 2019, 
MOHCD increased the SFHAF loan value to $20 million and extended the term to 20 years.  
SFHAF is now requesting MOHCD approval of a second amendment to the SFHAF-MOHCD loan 
agreement that would allow SFHAF to use its capital outside of San Francisco.  The proposed 
structure would fully protect MOHCD’s investment and restrict all City funds for San Francisco 
projects only.  SFHAF is also requesting that the term again be extended to 20 years from the 
date of the second amendment approval. 
 
Multiple rationales support SFHAF’s request.  First, SFHAF has successfully achieved its and 
MOHCD’s goals set forth in 2017: in partnership with MOHCD, SFHAF has committed nearly 
$300 million to build or preserve over 1,280 permanently affordable homes.  Other 
municipalities have expressed a desire to bring this model to their communities, and creating 
more affordable housing throughout the region helps to relieve the pressure San Francisco 
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faces to be the powerhouse of Bay Area affordable development.  Second, an expansion of 
SFHAF’s geography is likely to attract additional capital from benefactors and investors who 
aren’t exclusively focused on San Francisco, thus strengthening SFHAF’s balance sheet, which in 
turn assists SFHAF in San Francisco lending.  Finally, SFHAF is proposing language for the second 
amendment that fully protects MOHCD’s $20 million investment: non-San Francisco loans are 
capped at $30 million; any increase to this amount desired by SFHAF must be approved in 
writing by MOHCD.   
 
With respect to the request for a term increase to 20 years from the amendment execution, 
SFHAF recently closed an 18-year loan for a local nonprofit (MHDC) seeking to refinance its 
homeless housing development in the Mission neighborhood.  The term extension will enhance 
SFHAF’s ability to make longer term loans of this type in San Francisco, which is particularly 
important given the many challenges facing preservation projects today -chief among them, the 
inability to access tax-exempt bond financing from CDLAC.   
  
MOHCD staff recommends approval of the request. See Attachment A —2016 Approved Loan 
Committee Evaluation and Attachment B -- 2019 Approved Loan Amendment for additional 
context on the SFHAF-MOHCD loan.  
 
 

2. BACKGROUND & STATUS OF EXISTING LOAN  
 

On April 17, 2017, the Mayor’s Office of Housing and Community Development (MOHCD) 
originated a $10 million, 0% interest loan to support the launch of the SFHAF, a newly created 
entity designed to strategically and quickly intervene and facilitate the construction and 
preservation of affordable housing. Based on SFHAF’s track record, in October 2019, this 
Committee approved a $10 million upsize and extension of the SFHAF loan term to 20 years.  
 
Since its launch, the SFHAF has grown to become an integral partner in executing on the City’s 
vision of tackling the housing affordability crisis. As was originally envisioned, SFHAF’s fast-
acting capital can compete in a market where new and existing affordable units are being lost 
to market rate development and speculation, and other public capital is either already 
programmed for other uses or unable to be deployed quickly enough to respond to 
opportunities. SFHAF continues to accelerate MOHCD’s pipeline of development by filling a 
critical pre-construction financing and capacity gap. SFHAF also expands the amount of 
available capital for affordable housing in San Francisco by leveraging the City’s investment with 
additional private and philanthropic loans and grants.  
 
The City’s $20 million loan provided a platform for SFHAF working in coordination with the 
Mayor’s Office to raise a total of $215 million in additional outside investment to support its 
core lending activities, plus an additional $50M through its Tipping Point partnership. SFHAF 
has already made more than $250 million in loans, revolving its available capital to provide 
project sponsors with the fast-acting bridge financing necessary to acquire multifamily 
residential sites and prevent the displacement of low-income San Franciscans. The SFHAF’s 
Core Lending activities includes: 
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● Providing an acquisition, predevelopment, and rehabilitation loan product designed to 
provide early-stage financing for 5-25 unit properties anticipated to qualify for take-out 
financing from MOHCD’s Small Sites Program (SSP) and Preservation and Seismic Safety 
Program (PASS); 

● Providing an acquisition, predevelopment, and rehabilitation loan product for 
properties that will be converted to cooperative housing for individuals living with 
mental health and substance use challenges, and anticipated to qualify for take-out 
funding and operating and services subsidies from the City’s Cooperative Living for 
Mental Health (CLMH) program.  

● Providing a similar acquisition, predevelopment, and rehabilitation loan product for 
larger, 25+ unit properties (“Big Sites” and Single Room Occupancy Hotels); and  

● Providing site acquisition and predevelopment financing for undeveloped sites 
intended to be developed into affordable housing.   

 
The primary advantage of the SFHAF is the speed and volume in which it can execute.  The 
City’s fastest closing timeline for a Small Sites acquisition is 90-120 days, and many closings take 
longer.  SFHAF is able to close loans in 45-90 days, which allows SSP partners to effectively 
compete and remove buildings from the speculative market. SFHAF typically provides financing 
to SSP partners for a period of 12-24 months, bridging to conventional and/or MOHCD 
permanent financing after construction is complete.  SFHAF’s loan originations are made in 
coordination with MOHCD staff to ensure that affordable housing is preserved and investments 
conform with the City’s housing goals.  
 
The SFHAF is in good standing with the requirements of its MOHCD Loan, and has successfully 
fulfilled all loan conditions. 
 
 
1. LOAN PORTFOLIO 

To date, SFHAF’s Core Lending activities have provided financing to 29 projects totaling 1,280 
residential units, 25 commercial spaces, and 20 accessory dwelling units, representing over $250 
million in investment. Neighborhoods served by SFHAF investments include the Mission, 
Chinatown, SoMa, the Tenderloin, the Haight, the Richmond, the Sunset, and the Excelsior. 
SFHAF has provided loans to several of MOHCD’s key housing partners, including the following 
organizations: 

● BRIDGE Housing (BRIDGE) 

● Chinatown Community Development Center (CCDC) 

● Mission Economic Development Agency (MEDA) 

● San Francisco Housing Development Corporation (SFHDC) 

● Tenderloin Neighborhood Development Corporation (TNDC) 

See Attachment B—SFHAF Loan Portfolio & Pipeline for a complete portfolio and list of potential 
prospects.  

 



 

4 
 

2. CAPITAL STRUCTURE  

Since the approval of its 2019 Loan modification, SFHAF has secured several additional capital 
sources. SFHAF’s current capitalization is detailed below: 
 
Senior Secured 

● $100 million revolving credit facility with First Republic Bank. Through this facility, 

SFHAF pledges a specific loan as collateral in exchange for secured funding subject to an 

LTV limit (generally 80% of "as is" appraised value).  The portion of the loan greater than 

80% LTV is funded from SFHAF's Senior Term, Mezzanine, and Subordinate debt capital.  

o Status: ~$65 million is currently drawn or committed to projects in San 

Francisco. 

Senior Term 
● $4,200,000 Senior Term Loan from Amalgamated bank 

● $6,000,000 Senior Term Loan from JPMorgan Chase 

 
Mezzanine  

● $42,860,000 currently committed ($18,965,000 drawn), including:  

○ $7,000,000, 15 year Mezzanine loan from Commonspirit Health (upsize / 

extension of $5,000,000 7 year loan secured at SFHAF launch) 

○ $2,290,000, 10 year Mezzanine loan from The San Francisco Foundation 

○ $8,500,000 PRI from the Crankstart Foundation 

○ $21,250,000 in loans from donor advised funds, through the Home for Good 

Fund at the San Francisco Foundation 

○ $5,000,000 20 year Mezzanine loan from Hingham Institution for Savings 

○ $1,500,000 Mezzanine loan from UCSF’s Anchor Institution 

 
Subordinate 

$20,000,000, 0% 20 year subordinate loan from the City of San Francisco (existing 

MOHCD loan related to this request) 

 

3. GRANT FUNDING  

In addition to the capital structure described above, SFHAF has secured over $12 million in 
unrestricted and temporarily restricted grants to the loan fund and to support HAF’s operations 
as well as new program and product development.  

 

4. OTHER INITIATIVES  

In addition to its Core Lending activities, SFHAF has expanded its scope of work to include two 
other key initiative areas, as described below.  
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Homes for the Homeless Fund and Permanent Supportive Housing 
The Homes for the Homeless Fund (HHF) was formed as a partnership between Tipping Point and 
SFHAF, and is a wholly-owned subsidiary of SFHAF. HHF is a pool of flexible, private capital that 
can be deployed quickly to develop new housing for individuals experiencing homelessness on a 
faster and more cost-effective scale. By supporting the land acquisition, pre-development and 
construction costs upfront, HHF ensures that new housing projects can move with the speed of 
an “all cash” developer. As a permanent financial structure is established for each project, HHF’s 
initial capital will be largely returned to the Fund to be redeployed into additional new homeless 
housing developments.  
 
By pairing philanthropic capital with long-term, local government subsidy, the goal of HHF is to  
increase the pace of development for supportive housing, while accelerating the construction 
timeframe and decreasing the per-unit cost of construction. HHF capital can serve as long-term 
equity and, if needed, permanent capital for individual projects and to fill funding gaps. HHF 
projects are anticipated to secure significant financing from other sources once completed and 
as a long-term rental contract is established with the City. 
 
To date, HHF funds have been invested in 3 projects in San Francisco, most notably Tahanan 
Supportive Housing at 833 Bryant Street in SoMa, which created 145 studio apartments for PSH 
placements in under 3 years and at a cost of less than $400,000/unit; residents begin moving in 
this month (November 2021). HHF funds were also used alongside SFHAF’s other capital to 
finance the acquisition and conversion to PSH of the Diva and Granada hotels in late 2020, 
leveraging awards of Homekey funds from the State of California. 

For San Francisco’s most recent round of anticipated hotel-to-PSH projects, the City has not 
needed SFHAF to serve as a bridge lender. Instead, SFHAF has assisted with diligence and 
pipeline management, facilitated through a professional services contract with the City as well 
as by additional philanthropic support.  

Capacity Building   
SFHAF launched and convenes a multi-stakeholder forum (in collaboration with the Council of 
Community Housing Organizations) called the Housing Preservation Lab (“HPL”) that is designed 
to help anti-displacement preservation efforts scale citywide. HPL supports this goal in two ways: 
first, the forum brings together developers, tenant advocacy organizations, funders, and 
government stakeholders to identify the systemic barriers that prevent preservation from being 
realized where tenants face the highest risk of displacement. Secondly, HPL provides quarterly 
skill-building sessions to help nonprofit developers, across all neighborhoods in San Francisco, to 
develop the capacities necessary to effectively carry out small and large site acquisition, rehab, 
and ownership.  
 
The City regularly coordinates with HPL to collect feedback on the Small Sites Program, for 
example leveraging its expertise to draft and release the 2019 Small Sites Program Notice of 
Funding Availability. More specifically, the group was integral in designing the Capacity Building 
Grant components of the NOFA. Most recently, SFHAF, working in coordination with HPL 
participants, conducted and presented an analysis to MOHCD on options to expand preservation 
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activities to underserved neighborhoods around the City. In addition, this analysis has helped 
SFHAF identify broader capacity needs within the current nonprofit developer landscape. 
 
In early 2020, HAF secured grant funding from the Crankstart Foundation to launch a working 
group focused on preserving larger sites (25+ units), such as SROs. This group, 30x30 Affordable 
Neighborhoods SF, meets monthly for capacity building, shared pipeline management, advocacy, 
and other mutual support activities. Current participants in the collaborative include: SFHAF, 
Chinatown Community Development Center (Chinatown CDC), Mission Economic Development 
Association (MEDA), Tenderloin Neighborhood Development Corporation (TNDC), and Episcopal 
Community Services of SF (ECS).  

 

5. ORGANIZATIONAL STRUCTURE 

Board of Directors  
The Directors continue to serve as the fiduciary members of the Fund, responsible for oversight 
of the Fund’s activities, for ensuring compliance and execution of the Fund’s mission, and for 
managing the Fund’s long-term financial health and stability. The Board currently has ten 
members.* At SFHAF’s inception, a minority of Board members were ex-officio representatives 
from the City and County of San Francisco, including the Directors of the MOHCD and the Office 
of Public Finance. Subsequently, all representatives from the City and County of San Francisco 
were transitioned to advisory, non-governing roles on the Board at the City’s direction. 
Currently, all governing Board members are independent directors. The Board members are: 

 

Name Office 2021-2022 Board Leadership & Committees 

   Audit Credit / HHF Finance Gov. 

Pablo Bravo      

Ernest Brown    X  

Anagha Clifford     X 

Rich Gross   X  X 

Nina Hatvany     X 

Brigitt Jandreau  X X   

Adhi Nagraj  X    

Meg Spriggs President    X 

Lydia Tan Secretary  X   

Tyler Van Gundy Treasurer  X X  

   2 4 2 4 

*an eleventh member, Katherine deWilde, was recently elected to a term beginning in March 2021.  

 
See Attachment C—SFHAF Board of Directors for more information.  
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Credit Committee Structure  

The Credit Committee oversees SFHAF’s credit and lending strategies, reviewing internal credit 
policies, monitoring credit performance, and approving Project Loan requests. All Project Loan 
requests are approved by the Credit Committee, and any request exceeding $10 million must be 
approved by both the Credit Committee and the full Board of Directors. The Credit Committee is 
required to meet quarterly, but in practice meets monthly and on an ad hoc basis for specific loan 
requests. The Credit Committee consists of four Board members, and non-voting observers from 
MOHCD and representatives of the Senior Secured Lenders. The current Credit Committee 
members are:   

● Lydia Tan, Chair of Credit Committee and Board Member 
● Rich Gross, Board Member 
● Brigitt Jandreau, Board Member 
● Tyler Van Gundy, Board Member  

 

Staffing  

Since 2016, the SFHAF staff has grown from one staff member to a team of seven. SFHAF also 
continues to rely on consultants to help achieve certain aspects of its mission. The list of 
consultants included in the 2016 Loan Approval evaluation is still current, except that the Fund’s 
original contracted accounting firm, Raffa LLC, is now a part of Marcum LLP. See Attachment D—
Borrower Organizational Chart for more information on the organization’s structure.  

 

Community Development Financial Institution Status  

In October 2018, SFHAF obtained certification as a Community Development Financial Institution 
(CDFI). Since becoming a certified CDFI, SFHAF has applied for and received several funding 
awards from the federal CDFI Fund.  

 

6. RISK AND EXPOSURE  

MOHCD staff has identified the following risks associated with the SFHAF loan:  

● Cost of Capital: As noted in MOHCD’s Loan Evaluation dated 10/18/19, which 
amended the original MOHCD-HAF Loan Agreement, MOHCD’s reliance on the HAF to 
assist in advancing its affordable housing preservation and development goals brings 
with it risk related to fluctuating costs of capital for the HAF. In 2019, interest rates 
were high across the industry, and MOHCD noted at the time that a mutual MOHCD 
and HAF goal was to create ways to bring HAF interest rates down. The HAF achieved 
that goal, reducing its cost of capital significantly when it secured a revolving loan 
facility from First Republic Bank in Q1 2020 and raised additional philanthropic capital 
to dedicate to its loans. The HAF has also revolved its Homes for the Homeless Fund 
resources, enabling it to make loans as low as 3% on the City’s first Homekey 
transaction. HAF also has brought significant philanthropic capital into the affordable 
housing system in San Francisco, including capital that allowed for a 2.75% loan to 
TNDC for 921 Howard and a $8.5M land contribution to the City at 833 Bryant Street, 
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among others. Especially with current inflationary pressures, the risk remains that 
HAF’s access to low-cost capital could change over time, but, currently, the HAF has 
successfully met MOHCD’s request to reduce interest costs. 

● Reliance on the City as Permanent Takeout Source: Again, MOHCD’s 2019 Loan 
Evaluation noted that the HAF’s business plan includes a structural weakness to the 
extent that its bridge loan funding is exclusively tied to MOHCD takeout funds, and 
the availability of those funds varies from year to year.  The current HAF request, to 
diversify its portfolio by expanding to other Bay Area municipalities, addresses this 
weakness and will help ensure that the HAF’s operations need not stall if MOHCD’s 
funding programs stall.  As described above in this memo, the HAF will achieve this 
diversification while fully protecting MOHCD’s investment.  
 

● HAF Staffing Availability and Capacity:  Expansion of the HAF’s business into other 
municipalities could have the potential for stretching HAF staff thin, to the detriment 
of MOHCD transactions.  However, over the last four years of its operations, the HAF 
has demonstrated its ability to expand and contract its staffing resources as necessary, 
depending on work flow.  The HAF works closely with development and financial 
consultants who fully understand MOHCD’s programs and requirements.  They are 
therefore able to jump into San Francisco transactions on very short notice and 
execute the closings efficiently.   Since they are under an ongoing contract to the HAF, 
they will be available to do so again, as needed, for the foreseeable future. 

 

7. STAFF RECOMMENDATIONS 

MOHCD staff in conjunction with the City Attorney’s Office have reviewed the request and 
recommend approval of the revised loan agreement allowing SFHAF to proceed with lending up 
to $30,000,000 of SFHAF capital outside of San Francisco and extending the existing City loan 
term to 20 years.  The proposed structure fully protects the City’s existing $20,000,000 
investment and restricts the use of City funds for San Francisco projects only.  SFHAF continues 
to play a vital role in tackling the housing crisis in San Francisco and is a key partner in 
furthering the Mayor’s Office’s affordable housing goals. MOHCD staff will continue working 
closely with SFHAF to ensure that the risks identified above are mitigated.  
 

  Loan/Grant Terms:  

1. Loan Amount (unchanged): $20,000,000   

2. Term (extended):  20 years, repayable as a balloon due at maturity 

3. Interest Rate (unchanged): 0.00% 

4. Reporting (updated): SFHAF staff to continue to provide quarterly and annual reports, and 
weekly pipeline and portfolio updates to MOHCD staff.  Required reporting includes: 

● Within 60 days from the close of each quarter, SFHAF will provide a quarterly 
investor/lender report with detail on its loan and investment portfolio and financial 
performance by geography (SF and ex-SF).   
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● Within 120 days from the close of SFHAF’s fiscal year, SFHAF will provide an annual 
investor/lender report providing detail on its loan and investment portfolio, financial 
performance and progress with respect to achievement of its mission and purpose by 
geography (SF and ex-SF). In addition, HAF will provide audited financial statements.    

5. Conditions:  

● SFHAF will continue to coordinate closely with MOHCD Staff on its Core Lending 
activities, and provide updates related to its anticipated pipeline and portfolio.  

 
 
 
 
Attachments: 

A. 2019 Approved Loan Committee Modification and 2016 Approved Loan Committee 
Evaluation  

B. SFHAF Loan Portfolio & Pipeline 
C. SFHAF Board of Directors 
D. Borrower Organizational Chart 
E. Sample SFHAF Term Sheets: Preservation Lending & Vacant Land  
F. Second Amendment to Intercreditor & Second Amendment to MOHCD Loan Agreement 
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B. SFHAF Loan Portfolio & Pipeline 
  









 

 
 

C. SFHAF Board of Directors 
  



BOARD OF DIRECTORS

FY2022

Name Board Office Current Term Ends

1. Meg Spriggs President 06/30/2022

2. Lydia Tan Secretary 06/30/2025

3. Tyler Van Gundy Treasurer 06/30/2022

4. Pablo Bravo 06/30/2025

5. Ernest Brown 06/30/2025

6. Anagha Clifford 06/30/2025

7. Rich Gross 6/30/2024

8. Nina Hatvany 06/30/2025

9. Brigitt Jandreau 06/30/2022

10. Adhi Nagraj 06/30/2022

Name Office 2021-2022 Board Leadership & Committees

Audit Credit / HHF Finance Gov.

Pablo Bravo

Ernest Brown X

Anagha Clifford X

Rich Gross X X

Nina Hatvany X

Brigitt Jandreau X X

Adhi Nagraj X

Meg Spriggs President X

Lydia Tan Secretary X

Tyler Van Gundy Treasurer X X

2 4 2 4



Meg Spriggs, President
Ms. Spriggs is currently the Head of Residential at Lendlease, where she is responsible for ensuring

innovative projects are executed at scale for Lendlease’s Residential portfolio of circa 15,000 dwellings.

Before joining Lendlease, Spriggs was Managing Director at Shorenstein Properties where she led the

expansion of a multifamily investments platform overseeing the development and investment in a $1B

urban multifamily portfolio around the U.S.She serves on the Advisory Circle Board to Community

Housing Partnership, a nonprofit serving homeless and extremely low-income populations in San

Francisco through housing development and supportive services. Ms. Spriggs is a member of the Urban

Land Institute, Lambda Alpha International, and the San Francisco Urban Planning and Research

Association. She also serves on the board of directors for the Yerba Buena Center for the Arts, a

multi-disciplinary contemporary arts center in San Francisco that works with local community groups

across San Francisco and in SFHAF’s Investment Area to advocate for culturally healthy and equitable San

Francisco.

Lydia Tan, Secretary
Ms. Tan is currently an independent consultant, and was most recently the managing director of real

estate for Oakland Athletic, leading the Oakland A's efforts to plan and build a new Ballpark District at

Howard Terminal and redevelop the Oakland Coliseum. She has also been extensively involved in the San

Francisco non-profit community, including Board positions of the S.H. Cowell Foundation, SPUR and

Habitat for Humanity Greater San Francisco. The S.H. Cowell Foundation of San Francisco funds

place-based initiatives to achieve lasting change for families living in poverty. Habitat for Humanity of

Greater San Francisco works to provide affordable housing opportunities to low-income residents. SPUR is

based in San Francisco and is a leading civic planning organization dedicated to research, education, and

advocacy for urban issues in San Francisco and the Bay Area, especially to affordability for low income

people.

Tyler Van Gundy, Treasurer
Tyler Van Gundy currently serves as Senior Vice President for Hunt Companies, Inc. In this role Mr. Van

Gundy is responsible for strategic business development and investments, and new partnerships across

the full Hunt family of companies. Mr. Van Gundy has over 12 years of experience in real estate and

structuring public private partnerships. Prior to joining Hunt, Mr. Van Gundy was Managing Director at

Forysth Street Advisors, a boutique financial advisory and investment management firm focused on

affordable housing, real estate and renewable energy finance. Mr. Van Gundy received his Bachelors of

Arts degree in Music and Psychology from Bard College.

Rich Gross, Founding President Emeritus
Mr. Gross recently retired from his role as vice president and Northern California market leader for

Enterprise Community Partners, Inc., a tax credit and affordable housing advocacy organization dedicated

to serving low-income people through housing. His work at Enterprised served low-income residents

through revitalizing public housing in San Francisco, greening existing affordable housing, working with

San Francisco and other Bay Area communities on the foreclosure crisis and initiating investment in new



affordable housing. He led the Northern California effort to coordinate Enterprise solutions with partners

and supports efforts to raise more capital for housing for low income populations.

Pablo Bravo
Mr. Bravo is Vice President of Community Health at Dignity Health, a California-based nonprofit health

system serving many low-income residents of San Francisco County. He is responsible for the overall

leadership of Dignity Health’s community health programs, including managing the Community

Investment Program which supports low-income communities. Prior to his time at Dignity Health, Pablo

was the Fiscal Director for the City and County of SanFrancisco Department of Mental Health Children

Services and Managed Care. Pablo has an M.P.A. from USF. Pablo serves on Boards including Religious

Community Investment Fund, and on the Dominican San Rafael’s Socially Responsible Investment

Committee.

Anagha Dandekar Clifford
Anagha joined the University of California Office of the President - Office of the General Counsel as Senior

Counsel for the Business Transactions and Land Use group in June, 2016 with special focus on complex

public/private partnership projects. She comes from Wendel, Rosen, Black & Dean where she was a Land

Use and Real Estate Partner from 2008.  At Wendel, she counseled clients on planning, zoning and

environmental laws while creating strategies and relationship building within stakeholder groups to

obtain support and approval for complex projects.  Prior to this, Anagha was a Law Clerk to Honorable

Consuelo Marshall at the U.S. District Court and an Associate at Heller Ehrman.

Anagha received her undergraduate degree from UC Berkeley and law degree from UC Davis School of

Law.

Ernest Brown
Ernest works as a Senior Project Manager for Kaiser Permanente where he supports the nonprofit's

growth strategy and strategic partnerships. Outside of work, he is an advocate for innovative solutions to

the housing shortage and has served on the boards of advocacy organizations such as East Bay for

Everyone and YIMBY Action. While maintaining deep ties to Oakland, Ernest recently relocated to his

hometown of Atlanta, GA where he graduated from Emory University.

Nina Hatvany
Nina Hatvany is the principal of Team Hatvany, one of San Francisco’s most successful real estate agents,

and an active investor and manager of rent-controlled multi-unit apartment buildings with experience in

designing and adding ADUs to increase the available housing stock in the City. She served for nine years

on the board of Larkin Street Youth Services, San Francisco’s largest nonprofit provider for young people

experiencing homelessness, helping the organization acquire permanent housing for the shelters it

provides. She holds a Bachelor of Science degree from Bristol University in England and M.A. and Ph.D

degrees from Stanford University, and was a professor in the Graduate School of Business at Columbia

University before starting her career in real estate.



Brigitt Jandreau
Ms. Jandreau is Chief Lending Officer at the Corporation for Supportive Housing (CSH). At CSH, Ms.

Jandreau oversees all lending and grant making activities for the development of supportive housing. Her

work serves low-income people by providing financing for the acquisition and predevelopment of

affordable and supportive housing, while also providing her development expertise to developers and

nonprofits working to serve low-income communities through the promotion of housing stability,

employment, mental and physical health, and reductions in substance abuse. Ms. Jandreau is also a

rotating member to the credit committee of the Bay Area Transit Oriented Affordable Housing Loan Fund.

Adhi Nagraj
Mr. Nagraj is the active senior vice president of McCormack Baron Companies,  a real estate development

firm specializing in economically integrated urban neighborhoods with a focus on affordable and

mixed-income housing projects. Previously, Mr. Nagraj was recently named as the San Francisco Director

of SPUR.  Prior to that, he worked for BRIDGE Housing where, as a Director of Development, he

participated in the development of over 1,600 units of affordable housing, including 200 units of

affordable housing at San Leandro BART station, and large development projects near BART stations

including at MacArthur, Fruitvale, El Cerrito, Balboa Park and Berkeley. He oversaw the refinancing and

rehabilitation of seven former public housing buildings through the RAD conversion process, in

partnership with the Mayor's office of Housing, which revitalized dilapidated public housing buildings in

the Mission, Castro and Bernal Heights and stabilized those at-risk communities. Adhi is also the Chair of

the Oakland Planning Commission and was appointed by Governor Brown to serve on the Board of CHPC,

a statewide affordable housing finance and policy organization, and had been serving on the Executive

Board at SPUR.  He is a licensed attorney, and is a graduate of Brown University and Columbia Law School.



 

 
 

D. Borrower Organizational Chart 
  



The San Francisco Housing Accelerator Fund

Organizational Chart As of 3/1/2021

Board of Directors

10 members

Executive Director / CEO

Rebecca Foster

CFO

Tamar Dorfman

Chief Lending & Investment Officer

Kate Hartley

VP, Lending & Capital

Justin Chen

Advisory Board

Eric Shaw, Mayor’s Office of Housing & Community Development

*two other ex-officio seats are currently vacant due to personnel changes, but 

we expect these will be filled by June 30, 2021

Credit Committee

Voting Members: Lydia Tan (Chair), Tyler Van Gundy, Rich 

Gross, Brigitt Jandreau

Financial Advisor (Contract)

Forsyth Street Advisors

Accounting (Contract)

Marcum LLP

Legal Services (Contract)

Goldfarb (contract)
Orrick (pro bono)

Program & Impact Manager

Becca Hutman

Investment & Finance Associate

Ji-Ho Park

Ops & Comms Manager

Kati Vastola



Growth verticals: Primary engines 
of revenue, growth, and impact.

DEIB

Research +
Development

Lending +
Investing            

Portfolio
Management            

Capital Team +
Governance

Financial
Management

Operations

Rebecca 
/ Kate

   Kate    Justin Rebecca Rebecca   Tamar   Tamar

Lead

Staff

Primary
Consultants

Supporting verticals: Keep the organization healthy + fuel growth through L&I and R & D. 

Kate

Full team as 
needed
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E. Sample SFHAF Term Sheets: Preservation Lending & Vacant Land  
  



 
 

Preservation Loan Term Sheet 
 

 

 

 

The Housing Accelerator Fund (Fund) provides loans for the acquisition and rehabilitation of affordable multifamily housing in the                  
Bay Area. The terms below provide general, summary information; terms for actual projects may vary from those described here.   
 
 

 

 

 

Eligible  

Borrowers: 

Not-for-profit (NFP) and for-profit (FP) affordable housing developers with proven development track records. 

Eligible Projects Existing residential or mixed-use buildings with a minimum of 3 units. 

Eligible Uses of 

 Loan Proceeds: 

Costs associated with the project’s acquisition, predevelopment,  rehabilitation and, as applicable, construction 
of accessory dwelling units (ADUs) .  Rehabilitation of ground floor commercial space may also be considered an 
eligible use.  

Affordability 
Requirements: 

Projects will be required to maintain occupancy restrictions established by the takeout funding source, as 
evidenced by a long-term deed restriction recorded on the property by the Fund and/or the takeout lender (for 
example, the San Francisco Mayor’s Office of Housing and Community Development’s Small Sites Program sets 
restrictions at an average of 80% of area median income (AMI) for the building as a whole).  Additionally, the 
project must ensure that no existing residents are displaced in pursuit of the affordability requirements.  

Loan Amount: Loan amount must be supported by a Fund-ordered appraisal and may not exceed the value of the projected 
takeout financing (permanent mortgage debt, public subsidy, or a combination). 

Loan Term: Initial term of up to  five (5) years. Short-term extensions may be available provided anticipated takeout 
sources continue to be sufficient to repay the loan. 

Collateral: First position lien on the property. 

Interest Rate: Fixed rate set at closing, at the discretion of the Fund. The Fund may allow interest reserves to be capitalized as 
part of the loan.  

Origination & 

Other Fees:  

Up to 1.5%, payable at closing.  

Loan Origination Fee may be capitalized into the loan amount.  

Borrower must also pay all of the Fund’s costs and expenses reasonably incurred in connection with the loan 
closing, whether the loan closes or not, including, for example, appraisal, legal, and environmental review fees. 

Equity: For NFP Sponsors, 3.0% of total development costs at closing. Allowable forms of equity include: cash, 
subordinate debt, grant funds, project costs paid to third parties prior to closing, contributed land, deferred 
developer fee, and allocation of Borrower overhead.  

For FP Sponsors, 5.0% of total development costs at closing. Allowable forms of equity include: cash, project 
costs paid to third parties prior to closing, contributed land, and deferred developer fee. 

Guarantees: Completion guarantee required for all loans. 

For NFP Sponsor loans of $5 million or more, or for NFP Sponsors with a cumulative outstanding loan balance 
with the Fund of $5 million, a minimum 25% limited repayment guarantee is required.  

For FP Borrowers, key principals of the Borrower and Sponsor entities are required to provide a minimum 25%, 
joint and several limited repayment guarantees. 

Repayment: Borrowers must provide commitment letters (satisfactory to the Fund) from all takeout funding sources. 

Contact 
Kate Hartley 

Chief Lending & Investment Officer 
Email: khartley@sfhaf.org 

Justin Chen 
SVP of Lending & Capital 

 
Email: jchen@sfhaf.org 

 

mailto:khartley@sfhaf.org
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Vacant Land Acquisition Loan Term Sheet 

The Housing Accelerator Fund (Fund) provides loans for interim acquisition and predevelopment financing for land acquisitions that                 
are being positioned for development as permanent affordable housing in the Bay Area. The terms below provide general,                  
summary information; terms for actual projects may vary from those described here.   

Eligible 

Borrowers: 

Special-purpose, single-asset entities created by Sponsors. 

Eligible 

Sponsors: 

Not-for-profit (NFP) and for-profit (FP) affordable housing developers with proven development track records. 

Eligible Sites Vacant land sites, and sites with existing structures that will be demolished. 

Eligible Uses of 

 Loan Proceeds: 

Costs associated with the project’s acquisition and predevelopment. Except for certain environmental 
remediation costs, hard construction costs are not eligible uses of loan proceeds.  

Affordability 
Requirements: 

The Fund will only provide financing for projects which can reasonably be expected to become affordable 
housing. The Fund may record a deed restriction on the property.  

Future 
Development 
Plans 

Borrower must provide a development budget, pro forma projections of income and expenses, project              
description, and letters of interest/soft commitment letters from all material funding sources anticipated to              
provide takeout funding for the Fund’s loan. 

Loan Amount: Loan amount must be supported by a Fund-ordered appraisal and may not exceed the value of the projected 
takeout financing (permanent mortgage debt, public subsidy, or a combination). 

Loan Term: Initial term of up to  48 months. Longer terms may be considered on an exception basis. 

Collateral: First position lien on the property. 

Interest Rate: Fixed rate set at closing, at the discretion of the Fund. The Fund may allow interest reserves to be capitalized as 
part of the loan.  

Origination & 

Other Fees: 

Up to 1.5%, payable at closing.  

Loan Origination Fee may be capitalized into the loan amount. 

Borrower must also pay all of the Fund’s costs and expenses reasonably incurred in connection with the loan 
closing, whether the loan closes or not, including, for example, appraisal, legal, and environmental review fees. 

Equity: For NFP Sponsors, 5.0% of project costs at closing. Allowable forms of equity include: cash, subordinate debt, 
grant funds, project costs paid to third parties prior to closing, contributed land, and an allocation of Borrower 
overhead not exceeding 1.0% of the loan amount. 

For FP Sponsors, 10.0% of project costs at closing. Allowable forms of equity include: cash, subordinate debt, 
grant funds, project costs paid to third parties prior to closing, and contributed land.  

Note : “Project costs” means the sum of acquisition, predevelopment and closing costs for the Project, as 
approved by HAF. 

Guarantees: For NFP Sponsors, minimum 25% limited recourse to parent company. The actual requirement will depend on 
the takeout funding source. 

For FP Borrowers, minimum 50% limited recourse to Borrower’s key principals. The actual requirement will 
depend on the takeout funding source. 

Repayment: Borrowers must provide commitment letters (satisfactory to the Fund) from all takeout funding sources. 
Repayment is typically expected no later than construction loan closing. 

Contact 
Kate Hartley 

Chief Lending & Investment Officer 
Email: khartley@sfhaf.org 

Justin Chen 
SVP of Lending & Capital 

Email: jchen@sfhaf.org 
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         DRAFT – 12/3/21  

SECOND AMENDMENT TO INTERCREDITOR AGREEMENT 

THIS SECOND AMENDMENT TO INTERCREDITOR AGREEMENT, dated as of 
April 27, 2017, as amended by the First Amendment thereto dated as of January 20, 2020 (the 
“Intercreditor Agreement”) by and among (i) Common Spirit Health Operating Investment Pool, 
LLC, as successor in interest to Dignity Health (“Common Spirit”) and The San Francisco 
Foundation (“TSFF”) (together with their successors, transferees and assigns that execute a 
Counterpart,), (ii) the City of San Francisco acting by and through its Mayor’s Office of Housing 
and Community Development (the “City”), (iii) The San Francisco Housing Accelerator Fund, a 
California nonprofit public benefit corporation (the “Fund”), and those Creditors who have signed 
a Counterpart signature page thereto, is dated as of December ____, 2021 and is entered into by 
and among Common Spirit, TSFF, the City, Amalgamated Bank, First Republic Bank, Chase New 
Markets Corporation, Hingham Institution for Savings, Regents of the University of California on 
behalf of its San Francisco campus and the Fund (this “Second Amendment”). 

Pursuant to Section 7(e) of the Intercreditor Agreement, the parties hereto desire to amend 
the Intercreditor Agreement as provided in this Second Amendment to give effect to certain 
financings entered into or to be entered into by the Fund. 

NOW, THEREFORE, in consideration of the promises and other good and valuable 
consideration, the sufficiency and receipt of which are hereby acknowledged, the parties hereto 
hereby agree as follows: 

1. Amendment to Recital.  Recital A is amended and restated to read as follows: 

A. The Fund shall provide Project Loans to Project Borrowers in accordance with the 
Fund’s purpose of accelerating the production and preservation of affordable housing for 
California’s very-low income, low income, and/or any other economically disadvantaged 
households and individuals by providing, developing, financing, constructing, rehabilitating, 
owning, and operating affordable housing for the benefit of such households and individuals (the 
“Program”). 

2. Amendments to Defined Terms.  The following definitions in Section 1 of the 
Intercreditor Agreement are amended and restated to read as follows: 

“Revolving Credit Agreement” means, collectively, (i) that certain senior secured 
revolving credit agreement dated as of April 27, 2017 among the Fund, Citibank, N.A., a national 
banking association, as administrative agent, and the lenders party thereto and (ii) that certain 
revolving credit agreement dated on or about January 29, 2020 among the Fund, the lenders party 
thereto and First Republic Bank, as administrative agent.  

3. Amendment to Section 5.   Section 5(b) is amended and restated to read in its 
entirety as follows: 

“For the avoidance of doubt, the provisions of this Section 5 are not intended to limit 
repayment of any Senior Term Loans, Mezzanine Loans or Subordinate Loans that matures in the 
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ordinary course so long as no Creditor Loan Default is continuing.  Accordingly, if any Senior 
Term Loan, Mezzanine Loan or Subordinate Loan matures in the normal course, the Fund may 
repay such debt without distributing funds to any other pari passu or senior lender in respect of 
any Senior Term Loan, Mezzanine Loan or Subordinate Loan that is not yet due.” 

4. New Section 8.  A new Section 8 shall be inserted at the end of the Intercreditor 
Agreement, tor read in its entirety as follows: 

8.  USE OF FUNDS OUTSIDE OF SAN FRANCISCO 

The maximum dollar amount from Balance Sheet Capital that the Fund may, at any time, 
have loaned to or invested in real estate projects located outside of the geographic bounds of the 
City and County of San Francisco (the “Ex-SF Maximum”) may be evaluated and revised, from 
time-to-time and without limitation, by the Fund’s Board of Directors, with such evaluation taking 
account considerations and objectives including, but not limited to, preservation of proceeds from 
the City Loan Agreement for use in the City and County of San Francisco consistent with the terms 
of the City Loan Agreement.  

For purposes hereof: 

“Balance Sheet Capital” means Fund Assets less amounts drawn and outstanding pursuant 
to the Revolving Credit Agreement and the Additional Secured Indebtedness. 

“Fund Assets” means all of the Fund’s assets, as determined in accordance with GAAP. 
excluding any assets held at subsidiaries of the Fund. 

 

5. Entire Agreement.  This Second Amendment is hereby incorporated into the 
Intercreditor Agreement and any reference in the Intercreditor Agreement to “this Agreement” 
shall refer to the Intercreditor Agreement as modified by this Second Amendment.  Except as set 
forth herein, the Intercreditor Agreement remains in full force and effect and unmodified. 

6. Counterparts.  This Second Amendment may be executed in any number of 
counterparts, all of which taken together shall constitute one agreement, and any of the parties 
hereto may execute this Second Amendment by signing any such counterpart, including via 
electronic signature. 
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IN WITNESS WHEREOF, the parties hereto have executed, or have caused this Second 
Amendment to the Intercreditor Agreement to be executed by their respective authorized officers, 
as of the day and year first above written. 

THE SAN FRANCISCO HOUSING ACCELERATOR 
FUND 

 

By:_______________________________ 
Name: Rebecca Foster 
Title:  Executive Director 
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COMMONSPIRIT HEALTH OPERATING 
INVESTMENT POOL, LLC 
 
 
 
 
By:_______________________________   
Name:       
Title:   

  



5 
 4156-2798-9297.8 
 

 
 
CITY OF SAN FRANCISCO, MAYOR’S OFFICE OF 
HOUSING AND COMMUNITY DEVELOPMENT 
 
 
 
By:_______________________________    
Name:       
Title:   
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THE SAN FRANCISCO FOUNDATION 
 
 
 
By:______________________________     
Name:       
Title:  
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AMALGAMATED BANK 
 
 
 
By:______________________________     
Name:       
Title:  
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FIRST REPUBLIC BANK  
 
 
 
By:______________________________     
Name:       
Title:  
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CHASE NEW MARKETS CORPORATION 
 
 
 
By:_______________________________   
Name:   
Title:    Authorized Officer     
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HINGHAM INSTITUTION FOR SAVINGS 
 
 
 
By:_______________________________   
Name:   
Title:          
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REGENTS OF THE UNIVERSITY OF CALIFORNIA 
 
 
 
By:_______________________________   
Name:   
Title:          
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   OHS Draft – 10/16/21 

SECOND AMENDMENT TO  

LOAN AGREEMENT 

 

This Second Amendment to Loan Agreement (“Second Amendment”) is made as of 

______________, 2021, by and between the CITY AND COUNTY OF SAN FRANCISCO, a 

municipal corporation, represented by the Mayor, acting through the Mayor’s Office of Housing 

and Community Development (the “City”), and THE SAN FRANCISCO HOUSING 

ACCELERATOR FUND, a California nonprofit public benefit corporation ("Borrower" or 

“HAF”).  

  

 

RECITALS 

A. The City and Borrower have previously entered into that certain Loan Agreement dated 

April 17, 2017, as amended by the First Amendment thereto dated November 27, 2019 (the 

“Existing Agreement”).  Capitalized terms not defined herein shall have the meaning given to 

such terms in the Existing Agreement. 

B. The City and Borrower desire to amend the Existing Agreement as specified herein  

 

NOW, THEREFORE, in consideration of the mutual promises and covenants set forth in 

the City Documents, the City and the Borrower agree as follows: 

 

1. Amendments to Existing Agreement.   

 

(a) Section 2.2.  Section 2.2 is amended and restated, to read in its entirety as follows:  

 

2.2  Use of Funds.  Borrower acknowledges that the City’s agreement to make the 

Loan is based in part on Borrower’s agreement to use the Funds solely for the 

purposes set forth in Section 2.1 with respect to properties located in the City and 

County of San Francisco, and agrees to use the Funds solely for those purposes.   

 

(b) Section 3.1.  Section 3.1 is amended and restated, to read in its entirety as follows:   

 

3.1  Maturity Date.  Borrower must repay all amounts owing under the City 

Documents on the date that is the twentieth (20th) anniversary of the date of this 

Second Amendment. 

 

(c) Section 9.2(g).  A new Section 9.2(g) shall be added after Section 9.2(f), to read 

in its entirety as follows  

 

9.2  Use of Funds Outside of San Francisco.  The maximum dollar amount from 

Balance Sheet Capital that the Borrower may, at any time, have loaned to or 

invested in real estate projects located outside of the geographic bounds of the 

City and County of San Francisco (the "Ex-SF Maximum") may be evaluated and 

revised, from time-to-time and without limitation, by the Borrower’s Board of 



 

 2  

  

 4139-6677-1761.4 

 

Directors, with such evaluation taking account considerations and objectives 

including, but not limited to, preservation of proceeds from this Agreement for 

use in the City and County of San Francisco consistent with the terms of this 

Agreement; provided, however, that the Ex-SF Maximum shall not be increased 

to an amount that is greater than thirty million dollars ($30,000,000) without the 

prior written consent of the City, which consent shall not be unreasonably 

withheld, and if any request for such increase is not approved or rejected within 

sixty (60) days of a request therefor, such request shall be deemed to be approved 

by the City.   

 

For purposes hereof: 

 

“Balance Sheet Capital” means Fund Assets less amounts drawn and outstanding 

pursuant to the Revolving Credit Agreement and the Additional Secured 

Indebtedness (as such terms are defined in the Intercreditor Agreement). 

 

“Fund Assets” means all of the Borrower’s assets, as determined in accordance 

with GAAP, excluding any assets held at subsidiaries of the Borrower. 

 

2. New Promissory Note.  The Borrower shall issue to the City a new Note in the form of 

Exhibit A hereto reflecting the new maturity date of the Loan. 

 

3. Representations and Warranties.  Borrower represents and warrants the following: 

 

(a) All of the representations and warranties made by Borrower to the City in the 

Existing Agreement and other City Documents continue to be true and complete as of the date of 

this Second Amendment. 

 

(b) No event has occurred and is continuing that constitutes an event of default or 

potential event of default under the Agreement, Note or any other City Documents. 

 

(c) The execution, delivery and performance of this Second Amendment will not 

contravene or constitute a default under or result in a lien upon assets of Borrower under any 

applicable law, any charter document of Borrower or any instrument binding upon or affecting 

Borrower, or any contract, agreement, judgment, order, decree or other instrument binding upon or 

affecting Borrower.  Borrower has the power and authority to execute, deliver and perform its 

obligations under this Second Amendment. 

 

4. Miscellaneous. 

 

(a) References.  No reference to this Second Amendment is necessary in any 

instrument or document at any time referring to the Agreement, the Note, or any other City 

Document.  Any reference to such documents shall be deemed a reference to such documents as 

amended by this Second Amendment. 
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(b) No Other Amendments.  Except as amended by this Second Amendment, the 

Existing Agreement remains unmodified and in full force and effect. 

 

(c) Counterparts.  This Second Amendment may be executed in two or more 

counterparts, each of which shall be deemed an original, but all of which when taken together shall 

constitute one and the same instrument. 

 

(d) Successors and Assigns.  The terms, covenants and conditions contained in this 

Second Amendment shall bind and inure to the benefit of Borrower and the City and, except as 

otherwise provided herein, their personal representatives and successors and assigns. 

 

(e) Further Instruments.  The parties hereto agree to execute such further instruments 

and to take such further actions as may be reasonably required to carry out the intent of this Second 

Amendment. 

 

(f) No Third Party Beneficiaries.  Nothing contained in this Second Amendment, nor 

any act of the City, may be interpreted or construed as creating the relationship of third party 

beneficiary, limited or general partnership, joint venture, employer and employee, or principal and 

agent between the City and Borrower or Borrower’s agents, employees or contractors.   

 

4. Conditions Precedent to Closing. This Second Amendment shall only become effective 

upon satisfaction of the following:  Borrower must have delivered to the City fully executed (and 

for documents to be recorded, acknowledged) originals of the following documents, in form and 

substance satisfactory to the City: (i) this Second Amendment (in duplicate); (ii) the Note, and 

(iii) any other documents reasonably requested by the City. 

(REMAINDER OF PAGE INTENTIONALLY LEFT BLANK) 
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IN WITNESS WHEREOF, the parties hereto have executed this Second Amendment at San 

Francisco, California as of the date first written above. 

 

 

 

THE CITY: 

 

CITY AND COUNTY OF SAN FRANCISCO, 

a municipal corporation 

 

 

By:        

 London N. Breed  

 Mayor 

 

 

By:        

 Eric Shaw  

 Director, Mayor’s Office of Housing 

and Community Development 

 

 

APPROVED AS TO FORM: 

 

DENNIS J. HERRERA 

City Attorney 

 

 

By:        

 Heidi J. Gewertz 

            Deputy City Attorney 

 

    

 

BORROWER: 

 

THE SAN FRANCISCO HOUSING 

ACCELERATOR FUND,   

a California nonprofit public benefit corporation  

 

By:        

 Rebecca Foster  

 Chief Executive Officer  

 

    




