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Dedication

To all who follow to pursue dual degrees in
Architecture and Real Estate Development.
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and enjoyed. My intention is to impact the present.
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To South Park, a place that inspired returning to!
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ParkSlope: Place-Making in SoMa, San Francisco

SITUATION 9 '

An infill site in post-industrial San Francisco
in between two existing urban amenities,

South Park and the AT&T Stadium.

COMPLICATION

Block sizes too big for a walk-able scale,

existing historic buildings used as parking FIGURE 1 ParkSlope

garages, site underutilized. Site view from Brannan Street
facing North. Development
breaks down large block for
pedestrian access.

RESOLUTION

A terraced mixed-use development built
around a parking structure. Strategically
placed urban anchors draw people into the
project where they discover the pedestrian
street. The pedestrian street accommodates

flexible uses that may change over time.

IMPLICATION

By creating Place in between two existing
urban amenities, South Park and the AT&T

Stadium, a third urban amenity is created.

FIGURE 3 Site as Connector
2



SOURCES

Financing/Equity Overview % Total Total $
LIHTC 4% 7.4% $ 11,703,278
Freddie Mac Bond Credit Enhancement for 4% LIHTC @ 83.8% $ 132,223,165
Transfer Development Rights/ EQUITY INVESTOR 8.8% $ 13,823,548

Total Financing / Equity 100.0% $ 157,749,992

USES

Cost Overview % Total Total $
Acquisition 13.0% $ 20,533,080
Construction 62.9% $ 99,188,114
Construction Financing 4.4% $ 7,014,628
Soft Costs 7.2% $ 11,401,211
Permanent Financing 0.6% $ 936,165
Reserves 3.8% $ 6,013,999
Development Fees 8.0% $ 12,662,795

Total Development Costs 100.0% $ 157,749,992
TABLE 1 Sources and Uses Summary
Program

346 Residential Units, 20%BMR Built on Podium
33,775 SF Street Retail

16,200 SF Office Surrounding Podium

380 Above Ground Stuctured Parking Spaces

40 ft wide Pedestrian Street

Amenities

Access to South Park to the North of site

Access to AT&T Ballpark and Townsend retail corridor to the South of site

Views of the San Francisco Bay and Downtown

Transit-Oriented Development, one block away from Central Subway, CalTrain Station
40’ -wide pedestrian street

Modern units with open floor plans, light, views, and courtyards for all buildings

In the center of historic SoMa

Site-wide free WiFi
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ParkSlope: Perspectives




ParkSlope: Perspectives




ParkSlope: Perspectives
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FIGURE 7 Townsend Street View of ParkSlope Entrance viéfJ;ack London Way



ParkSlope: Perspectives
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FIGURE 8 View Looking North from Intersection of Jack London Way and Pedestrian Street

It’s an odd thing, but anyone who disappears is said to be in San Francisco.
It must be a delightful city and possess all the attractions of the next world.

-Oscar Wilde



ParkSlope: Perspectives

We’re in California!
All is new!

No rules!

The Future!

-Dave Eggers



ParkSlope: Perspectives

| ’

FIGURE 10 Day View of Pedestrian Street Looking East
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ParkSlope: Perspectives

FIGURE 11 Night View of Pedestrian Street Looking East
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ParkSlope: Perspectives

" FIGURE 13 Collaged Building Types
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ParkSlope: Perspectives
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FIGRE 15 Terraced Building Heights
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ParkSlope: Site Plan

FIGURE 16 ParkSlope Site Plan
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Development Site Plan

The site plan shows how a
295°x550’ site is broken down

into four walkable blocks. It acts

a a connector between the urban
amenities of South Park to the North
and the AT&T Ballpark to the South.
The site becomes an amenity by
bridging two existing amenities by
introducing anchor restaurants at

the street facing intersections at the

1 Mo e e peak of the ramped street and a 40’
FIGURE 17 Aerial Site Plan in Context

wide pedestrian street. 15



ParkSlope: Moments in Plan, Section, & Elevation
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FIGURE 20 Plan of Above Section
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ParkSlope: Moments in Plan, Section, & Elevation
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FIGURE 21 Jack London Way West Facade:
Victorian Flats

N

cilEa i

FIGURE 23 Plan of Above Section
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ParkSlope: Moments in Plan, Section, & Elevation
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FIGURE 24 Towsend Street, North Facade showing Historic Urban Fabric
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FIGURE 25 Plan Cut Above Podium
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ParkSlope: Moments in Plan, Section, & Elevation
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FIGURE 26 South Facade of Pedestrian Street

FIGURE 27 South Section of Pedestrian Street
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ParkSlope: Moments in Plan, Section, & Elevation
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FIGURE 29 Plan Cut at Ground Level
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ParkSlope: Moments in Plan, Section, & Elevation

FIGURE 30 West Facade Stanford Street
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FIGURE 31 Section of North Residential Courtyard
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ParkSlope:Building Typologies

Victorian Flats:

_Garden Style Apartments
_Stick on Podium Construction
_3 Story + Mezzanine

_40'x 60" L-Shaped Modules

City Lights & Railroad Flats:

_Stackable Apartment Flats
_Concrete Construction
_65tories +

_20rx4l) Staggered Modules

Jack London Slots:

_Skip-5top Through Units

_Concrele Construction

_B Stories with lower stories
wrapping structured parking

_Flexible Building Length

_20 Wide Modules

FIGURE 32 ParkSlope Residential Building Types
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ParkSlope:Typical Floor Plans
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FIGURE 33 ParkSlope Residential Building Type Plans



ParkSlope: Planned Composition of Buildings Types

Park Slope Residential L.L.C. MerSE wolbnis  Type Outoor SF » of Bukiniss
Jack London Slobs
lack London Narth Az iz Skip Stop 4,500 1
j.uEk_ |:r,|.‘?d.n_‘| s_u_urh - 32, 4BD g& ‘§-L||:| 5'::":.- 4,?1?;]_ 1
The Fariinghetn E3,200 ¥ Flaty with mezs. 1,600 i
The Burrcughs 13,200 17 Flat) with mzz. 1,600 1
The Ginsburg 13,200 17 Flay! with mezz. 1,600 1]
Thee Karouss 33,700 44 Flat) with mnzz. 1,600 i
The WCW 22,800 29 Flary with meze. 1,600 1
Tha Rexrath 16,400 a1 Flan/ with mezz. 1,600 1
Flazs:
Theee Teiain Streatist 4,900 [ Flak) with mezr. 1,400 1
The Steirieck StreErier 4,900 6 Fiarf wirh mezz. 1,400 i
Tha Froas Srrestist L.E%0 3 Flat) with mers. ki) 1
The Stain Stresiiet 1,350 4 Flak) with mesz. 00 1
Sy Terrace 14,000 20 Flak/ with fezs. 3,000 [}
_Burn_l'um Due_'m Iﬂ_,l'.'!Di] 2 |-_It1_l.'I wilth ez, 3.:F_ll.i_l'.'l 1
{Charies) Crocker Flats 15,800 i8 Flag with mess. 1,800 [}
Mok Hopking Flats 15,800 18 Flak) with mezz. 1,600 1
{Coiles P} Huntingion Flats 15,800 18 Flaty with maze. 1,600 i
{Laland} Stanford Flais 24,900 23 Flak) with mezz. 1,600 i
TOTAL T MHE 34,7920 18

FIGURE 34 ParkSlope Residential Building Type Inventory



Development Plan: Site Existing and Proposed

FIGURE 35 Existing View of Site

IGURE 36 Propose View of ParkSlope
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Development Location:
South of Market (SoMa) San Francisco, California

Tty Thorr
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SiteAnalysis: San Francisco Topography

San Francisco’s extremely sloped streets are a result of the city’s grid rigidly imposed regardless
of the original topographic conditions. A typical approach for creating hilled streets is to wrap the
street around a mountain as opposed to, in San Francisco, perpendicularly cutting the street

across the central axis (steepest area) of a mountain.
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FIGURE 40 Photographs of San Franmsco Topography
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SiteAnalysis: San Francisco Topography

The city’s steepest slopes are 41%
slope or 22.3 degrees. The city’s
existing urban fabric contains streets
with slopes that are almost three
times the maximum allowable ADA
ramp slope (8.3 degrees). Extreme
slopes create a condition when they
are layered in which unique views

result from anywhere in the city.
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FIGURE 43 San Francisco Map of Steepest Street Locations
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SiteAnalysis: Street Life
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FIGURE 44 San Francisco Street Life Photographs
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SiteAnalysis: Street Life

FIGURE 45 San Francisco Street Life Photographs
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SiteAnalysis: Site Context Photographs

=
FIGURE 49 View of Site From South Park
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SiteAnalysis: Site Context Photographs

FIGURE 51 Block Context
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SiteAnalysis

Introduction

A successful urban place is one in which people want to be, and keep returning to. Key
ingredients are unmistakable identity, high density, and mixed-uses. This capstone will focus on
proving that place-making through design and use creates value. If high density is created over
time on one side of the San Francisco (NoMa), it is inevitable that the other side should catch
up (SoMa). The proposition is to break up a SoMa superblock into a smaller, human scale while
simultaneously building higher than allowable densities in order to attract people, revive the
community, and design a transit-oriented development. The project will propose a massing plan
and financial pro forma for a portion of the block. Issues addressed will be creating affordable
high design to appeal to a spectrum of income levels, from low-income to luxury, and defining an

unmistakable identity for the project that expresses the San Francisco lifestyle.

Site Selection

Personal Interest

What first attracted me to SoMa was the South Park neighborhood of San Francisco; referred
to as an urban “oasis.” Built in 1852 by eccentric English speculator and sugar & iron magnate,
George Gordon, South Park was modeled after London’s public squares, crescents, and ovals
and Union Square in New York City. The area is bordered by Bryant and Brannan Streets, and
Second and Third Streets. Originally houses were two-story, the park was gated, and there was
a Dutch windmill in the park’s center that pumped water for residents. It was an elite address
until Second Street was cut in 1869 to connect with the waterfront. The street change made the
neighborhood accessible to the working poor. A loss of exclusivity led to the demise of South

Park.
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The 1906 earthquake destroyed most of the houses and the park became open to the

public. The area was rebuilt as warehouses, honkytonks, machine shops, and sleazy hotels.
The residents consisted of immigrants, minorities, and longshoreman. The park became known
for a bonfire that perpetually burned to warm longshoreman waiting for calls from Union Hall.
The area was a slum. In the late 1970s, artists moved in and young urban professionals
followed. By the end of the 1980s, the area was a mixed-use residential and commercial district.
Today, the South Park neighborhood is affluent and unique, surrounded mostly by undeveloped

industrial buildings and parking lots.

Site Focus

| chose the block between the South Park block (directly adjacent) and the AT&T Stadium (One
Block East) because it fit the description of underutilized buildings and parking lots. The chosen
block, 3788, is 550'x640’. It is 352,000 GSF and approximately 8.08 acres. This is an unusually
large size compared to the 200’ by 200’ walkable Portland, Oregon blocks or the typical Manhat-
tan block at 250’ by 900.” The East face of the block is comprised of historic low-rise industrial
buildings that belong to the South End Historic District. Choosing a site that included existing
historic buildings was attractive because growth by accretion is the realistic way that most inter-
esting cities develop. | wanted a site that would force me to pierce the existing city fabric to let
the light of future development to permeate through. Another area of opportunity that block 3788

offers is that its potential density is underutilized and there is room for extensive growth.
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FIGURE 52 San Francisco Burnham Plan, 1904
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Site Selection

The actual development started out as an intervention to pierce through the entire urban fabric

of block 3788 and decide what to keep, what to demolish, and what to build. However, the entire
footprint of the block, encompassing 352,000 square feet proved too ambitious for a single project
of scattered sites. Instead, the development proposal became a cluster of contiguous parcels

at the eastern end of the block with a site footprimt of 160,635 square feet. These parcels were
chosen for their access of South Park (underutilized), for access to the Townsend Street retail
corridor, and for the adjacent orientation to Stanford Street (a narrow street 35-wide). The main
concept behind the site selection was that the site would become an amenity by acting as a

gateway, bridging two amenities: South Park and the AT&T Ballpark.

Market Street: Spine of San Francisco

Market Street is three miles long, extending from the Ferry Building at the Bay to the foot of the
Twin peaks. It functions as a seam between two gridiron street patterns: the North of Market
(NoMa), downtown area which has been the business and residential downtown and the South of
Market (SoMa), area that historically has larger blocks (3 times larger than NoMa) and less
density. Market Street is 120 feet wide. Historically, the street has divided the city. Burnham’s
plans propose that the downtown should spread to the other side of Market Street by using
diagonal streets to ‘stitch’ Market Street back together. SoMa has seen and will continue to see
change and growth. The block | selected is the size of approximately three NoMa blocks and

offers great flexibility for designing in varying scales of density.
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The Burnham Plan of 1904 shows a circus intersecting Market Street radiating through both sides
of Market Streets with diagonal streets. Conceived before the Great Fire of 1906. “ “Three
great Thoroughfares were to meet at one point in the central part of the city. Three concentric
circular boulevards traversed the outer circumference of the city, the outer enclosing the city, the
intermediate connecting the parks, and the inner about the civic center. A new boulevard was
proposed to take in the entire waterfront, and the hill section of the city was made more easily

accessible by parkways leading to it. Little was ever done on this very interesting plan.”

Context

History of South of Market Post-1906 Earthquake

After the 1906 earthquake leveled the city, it was resurrected within three years and largely
rebuilt. SoMa, originally built on swampland was almost en-tirely leveled. Two main “stems”
arose, the first was Third Street as a gambling corridor housing saloons and bookie joints, and the
second, Howard Street, which was known as the “slave market” and referred to the exploitation
and suffering of the migratory and unskilled workers who waited for employment. SoMa continued

to house single men workers and im—migrants who brought character and diversity to the area.

Civic Center: Catalyst for SoMa’s Development

Starting in the 1950s, planners in San Francisco saw that city’s small office district would not
accommodate future development. There were topographical obstacles to expansion. To the west
was the prime hotel and retail area that contained difficult hilly topography, to the north were the
hills housing strong residential communities (read multiple land owners) of Chinatown and North
Beach, and to the east was the Bay. Expansion south was the best choice. South of Market Street
(SoMa) offered hundreds of acres of flat land with low-density uses, cheap land, and

“expendable” residents and businesses. The people who lived in SoMa were originally single
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men and immigrants who moved around often following seasonal work. The businesses were
light-industrial factories such as garment manufac—turers. In order to expand, big moves would

have to be taken and this would require the use of eminent domain.

Ben Swig had the original vision for SoMa’s Civic Center. In 1954-55 he proposed his vision of

a massive clearing and com~mercial redevelopment of SoMa that was referred to as, “The San
Francisco Prosperity Plan.” The plan covered six blocks and in—cluded a convention center,
high-rise office buildings, sports stadium, parking for 16,000 cars, transportation terminal, and a
luxury hotel with moving sidewalks, theaters, and networks of malls and fountains like Rockefeller
Center. Although Swig was a mover and a shaker, neither he nor his political connections
controlled the land that was to be the site for his development. He unsuccessfully tried to
convince Paul Opperman, the city planning director and Mayor George Christopher (afraid to

make big moves in his first term) to des—ignate the proposed six blocks for urban renewal.

According to the City Planning Department, this par—cel (10% blighted) did not qualify as
“pblighted” and did not qualify for urban renewal subsidies and eminent domain. The city believed
that this project should be left to the private sector to develop. Swig failed to real-ize his dream.
Like Burnham, he was too ahead of his time. It was only in the 60s when there was a demand for
expan-sion of the financial district across Market Street that the public sector would team up with

private developers to revive swigs plan and make the civic center project a reality.

The San Francisco Redevelopment Agency (SFRA) was formed in 1948 in anticipation of the
1949 Housing Act. Comprised of a well-connected, autonomous group of public and private
entities, its aim was to bring together private developers and federal funding to make urban re-

newal projects possible.
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FIGURE 53 Yerba Buena Center Approved Land-Use Plan
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The Yerba Buena Center (YBC) was constructed in SoMa more than twenty years after it was
proposed in the early sixties. Originally, there was opposition from the San Francisco Central
Labor Council that represented blue-collar workers and industries. There was a fear that a project
like YBC would begin a displacement of industrial space from the center of the city, ultimately
pushing them out along with their workers. The project called for the displacement of 4,000
residents, many of them single men living in rooming houses and many in retirement. Other trade
unions such as the Building and Construction Trades Council supported the development since
large-scale construction would provide much needed long-term work. In 1961, the YBC was
supported by Justin Herman and the SFRA. The plan was similar to Swig’s 1955 plan but was

moved closer to Market Street and omitted the most blighted blocks.

Justin Herman insisted that a detailed urban design plan produced before a single developer
should be chosen to implement it. According to Herman, the Planning Commission would have
more control with one devel~oper. The urban plan included the central development of 21 acres
bounded by Third, Fourth, Folsom, and Market Streets, surrounded by 66 acres on more that 24
parcel that would be developed primarily as high-rise office build—ings to surround and ‘protect’
the YBC project. The plans were approved unanimously in 1966 by the Planning Commission due
to the extensive lobbying of public officials. A developer for the project was chosen. However, the
4,000 residents facing unsatisfactory relocation took the SFRA to court for infringement on their
rights. As a result, they won their case and the plan was transferred to city hall instead of federally
funded SFRA control. The city would make sure that the new project would include
accommodations for displacement and affordable housing. In 1971, when Herman had to

relinquish control of his project to city hall, he died of a heart attack attributed to stress.

The revised final plan was approved in 1976. Its main ideas were: an underground convention
center (bounded by Third, Fourth, Howard, and Folsom Streets) with a version of Gryziec’s Tivoli

Gardens on top cover—ing that block and a second block (bounded by Third, Fourth, Howard, and
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Mission Streets), financing for conven-tion center would come from the hotel tax, a nonbinding
voter opinion statement on YBC placed on the ballot, historic structures preserved (St. Patrick’s
Church and Jessie Street Substation), and additional market rate and subsidized housing would

be provided.

YBC was developed from the early 1980s-2002. Its main attractions include: the Center for the
Arts with a theater, the Children’s Center with a carousel, learning garden, ice-skating rink and
child-care, 5.5 acre esplanade with outdoor theater and waterfall, and a super high-tech Metreon
entertainment center with movie theaters and stores. Today, the site is surrounded by the
Museum of Modern Art, hotels, high-rise office buildings, luxury con~dominium buildings. The

area is a, urbanistic success and catalyst for SoMa’s continual growth.

Application:

SoMa’s evolution. teaches that large-scale transfor-mative plans should include or focus on
blighted areas. If developers targeted the most blighted areas for large-scale plans, then it would
immediately address/fix a broken area of the city and simultaneously raise surrounding land
values (as'suming project success). The idea is to attack a stain in a city and use it as a
catmalyst for constructive change. Developers must have visions that they believe in enough to
take risks others don’t believe in- that is why it is called speculation. If developers only developed
valuable land, urban fabric would not change. Throughout history, only when speculators took
risks others were not willing to take, did real change occur. Visionaries like Baron Haussmann
and John Nash are the reason that we have great cities. In the development of SoMa, it was not
the first (Burnham) or the second (Swig) or the third (Herman) who gets the credit for the city’s
evolution and transformation. These men fought the battles for developers and planners who
followed. SoMa is the long-term product of a collaborative effort of many people who learn from

the visions of others and use them to look to the future.
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SiteAnalysis: Site ldentity

The original site block 3788 had a grade change of 70’. The peak of this 70’ tall hill/ small
mountain was in the corner of the block (the equivalent of the corner of the chosen site that
faces the Townsend Street retail corridor). In the beginning of the twentieth century, when
industry and railroad were developed in SoMa, the site was leveled, and its current condition is

still flat, with a grade change of only ten feet across a 550’ wide site.
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FIGURE 54 Section Massing Study Diagrams
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SiteAnalysis: Site Identity: History of Slte Topography

Ll

San Francisco
Block 3788 2011

15'-25
10'grade change

San Francisco
Block 3788 1853

25-100°
75'grade change

FIGURE 55 Site Topographic Conditions Over Time

44



SiteAnalysis:
Proposed Massing Reflects Surrounding Context

FIGURE 56 Development Massing Within Site Context
The proposed program massing respects the adjacent context while proposing increases to the

existing height limits. The new plan recreates the original site topography by building above a

platform of parking in order to create a skyline that imitates the original site’s grade change of
seventy-five feet.

Design Considerations Specific to San Francisco

Strategically Placed Retail

Pop-Ups: In between uses that reflect market culture: Ferry Market stalls

and outdoor living,

Parklets: Planning department’s initiative to reclaim 2-3 parking spaces for

reuse as urban parks
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SiteAnalysis: Regulatory Issues: Zoning

Definitions of Uses from San Francisco ZONING CODE:
The lots in block 3788 fall into either Service Light Industrial or Mixed-Use Office Zoning uses.
Both belong in SSO District. Below are the definitions as defined by the San Francisco Office of

Planning.

SSO (SERVICE/SECONDARY OFFICE) DISTRICTS (section 818)This district is designed to
accommodate small scale light industrial, home and business service, arts activities, live/work
uses, and small scale, professional office space and large-floor-plate “back office” space for sales
and clerical work forces. Nighttime entertainment is permitted as a conditional use. Demolition or

conversion of existing group housing or dwelling units requires conditional use authorization.

Service Light Industrial (SLI)

The existing SLI district generally centered around 3rd and 4th Streets between Townsend and
Harrison, was designed to protect and facilitate the expansion of commercial, manufacturing and
other light industrial activities, as well as arts activities. However, the area has seen a significant
amount of market-rate live/work development, which formerly was not subject to the prohibition
on market-rate housing in this district. This mix of high-end ownership housing and industrial uses
has created a number of land use conflicts.

An important new factor in thinking about the future of this area is the planned new Central
Subway. The Central Subway, expected to be in operation by 2016, will extend the new surface
light rail serving Visitacion Valley, Bayview, Central Waterfront and Mission Bay north underneath
Fourth Street through SoMa, Union Square and Chinatown. Stations will be developed at

Brannan/Bryant Streets, Howard/Folsom Streets and Market Street/Union Square.
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SiteAnalysis: SF Department of Planning Zoning Map

FIGURE 57 Existing Zoning Map
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For several reasons, it is difficult at present to arrive at appropriate new land use controls for this
part of East SoMa: 1) The coming of the Central Subway gives new importance to the Fourth
Street corridor as a potential location for higher density uses. More information is needed --
particularly about the city’s office space needs into the future -- before moving forward on new
land use controls for this area. 2) New development envisioned along Fourth Street around the
planned new rail stations should be planned very specifically to integrate with the stations. More
information is needed on the exact locations and attributes of these stations. 3) The Western
SoMa planning process will not be completed for between one and two years after expected
adoption of this Central Corridor Transportation Plan. Fourth Street serves as the boundary

between the two planning areas and SLI zoning currently exists on both sides of the boundaries.

Rather than replacing the existing SLI zoning in Central Corridor Transportation Plan, this Plan
leaves the existing zoning in place to allow the Planning Department to develop a strategic set
of land use controls better suited to Fourth Street’s future role as a major north-south transit
corridor. The process to develop new land use controls for this area should commence after
adoption of Central Corridor Transportation Plan’s proposed zoning changes as well as a

comprehensive study of the future growth needs of downtown.

Mixed Use Office (MU-O)

The existing “SSO” district, centered along the 2nd Street Corridor, is designed to
accommodate light industrial businesses and professional office space. Dwelling units currently
require a conditional use permit. To encourage more office and housing development here,

new land use controls proposed in this Plan, designated as “Mixed Use Office,” will replace the
existing SSO district and allow a mix of affordable and market-rate housing as-of-right as well as

increasing the size of permitted offices.
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Large Blocks

Since there are very large blocks (block 3788 is 550ftx630ft) in SoMa, open space requirements
exist. Typical blocks in SoMa are 825 feet long and 550 feet wide, whereas, typical blocks North
of Market are 275 feet wide and less than 412.5 feet long. Historically North of Market developed
at a higher density with the majority of residential and commercial development. South of Market
always contained a portion of residential but was known for San Francisco industry and immigrant
populations. According to findings in the code, smaller block sizes encourage walkability within
the immediate area and to public transportation. When block sizes are not human scale, people
are more likely to drive and create more traffic, leading to less pedestrian friendly transportation

zZones.

Parking Requirements

Parking spaces for architects/engineer work spaces are one parking space per 1,000 SF of floor
area. Business offices have a 1:750 requirement. Parking spaces for residential units can be
compact car-sized. In mixed-use residential, if affordable housing is created, then required

parking is exempt.

Open Space Requirements

In the Code, Section 270.2: Special Bulk and Open Space Requirements: Mid-block alleys in
large lot development in South of Market Mixed-Use districts deals with large block sizes by
requiring open space. This section applies to new construction in lots that cover more than 200
linear feet of street frontage on a block face longer than 400 ft between intersections. For
example, Lot 42 covers 255 linear feet of street frontage on Stanford Street (35 feet narrow)
which is 550 feet wide. For new construction with street frontage between 200-300 feet, the
project must provide a publicly accessible mid-block alley for the entire depth of the lot,
perpendicular to the street frontage (usually located mid-block face). In addition, one of the

following criteria must be met: a through block connection is established between two existing
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Historical Urban Grid

SiteAnalysis

FIGURE 58 1849 Map of San Francisco City Grid

FIGURE 59 1853 US Coast Survey Map of San Francisco City Grid
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BlockPuzzle: Breaking Up Large Block Unruliness

FIGURE 60 Block Subdivision Analysis
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FIGURE 61 Typical 275’ x 275’ Lot Division Alternatives
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Solid/Void Edge Cut Half Cut Third Cut
Strategy Relationship of Blocks to Market Street

The block subdivision solution was reached
SoMa Blocks (South of Market Street)

=6 (100 Vara* lots)
=6 (275 x 275)
=550’ x 825’

by rearranging the typical lot configurations

in order to meet the needs of the urbanism

NoMa Blocks (North of Market Street)
=6 (50 Vara* lots)
=6 (137.5'x 137.5)
=275 x412.5

concept of using the site as a block con-
nector of two adjacent urban amenities to

the North and South of the site. .
*1 Vara = 33 inches

51



alleys or streets, a portion of the lot’s frontage extends over the central half of the block face, or
the Planning Department and Commission deems it necessary to reduce a development’s scale
by introducing alleys especially where similar neighborhood patterns already exist. This alley
must have a minimum of 20 feet building face to building face and a minimum clearance height of

15 feet.

Open space for commercial and industrial uses requires 1 SF per 250 gross SF of general
commercial development (including retail). Open space for office is 1 SF per 90 SF of office.

Residential open space requirements are 36 SF per unit.

Narrow Streets

Stanford Street and Clarence Place both qualify as narrow streets (under 40 feet) with a 35 feet
wide dimension each. According to Section 261.1 of the Code, narrow streets in South of Market
mixed-use districts have additional height limits in order to prevent overcrowding and maintain
intimate character and sunlight. In this case, Stanford Street is located to the Northeast of the
parcel, which means that the upper stories must be setback at least 10 feet from the property line
above a height equivalent of 1.25 times the width of the abutting narrow street. If a parcel is on

a corner of a wide street and a narrow street, does not abut an alley/narrow street, and is North

facing, the only limitation that applies is the 10 foot setback for upper stories.

Future Neighborhood Development

Lots zoned SLI (Service Light Industrial), according to the General Plan, will be subject to change
due to the completion of a Central Subway, a transportation line connecting 4th Street (one block
south of site) perpendicularly to Market Street (which has the Bart main transportation line).
According to the General Plan, new uses will be coordinated with the Central Corridor

Transportation Plan to accommodate future downtown growth.
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FIGURE 62 Central Corridor Transportation Plan
souce:http://sfplanning.org
FUTURE ZONING CHANGES PRESENT DEVELOPMENT OPPORTUNITY

. Construction of the Central Subway will be completed by 2016

. The Central Corridor Plan proposes changes to allowed land uses and building heights
. Opportunity for higher density

. Pedestrian-friendly design encouraged

. Transit-Oriented Development encouraged
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The East SoMa Plan (genrated before the Central Corridor Transportation Plan) contains new
maps showing plans for future greenways, living streets and designated open space areas.

Block 3788 abuts the proposed greenway.

Height Limits

The maximum height allowable for this lots in block 3788 is 65 feet. There are no bulk limits and
the floor area ratio is 4. This allows flexibility for a developer to build up to seven stories high on
Brannan Street (main street frontage). Due to narrow street height limitations for the side of the
building fronting Stanford Street or Clarence Place, the height limit can be 43.75 at streetline and
the remaining 21.25 feet of height would need to be set back 10 feet. This will not be used as a
limitation in the plans | will examine since according to the Central Corridor Transportation Plan,
zoning will be revised in the near future to mean urban design goals such as creating higher
densities near transportation and allowing higher densities to encourage development of

affordable housing.

Development Review Process

The San Francisco Development Review process consists of three parts: Preliminary Project
Assessment (PPA), Project Description, and Entitlement. PPA consists of an application
designed to familiarize the applicant with the approval process and issues that need to be
addressed. Also, the PPA phase allows the Planning and Zoning Departments to coordinate
internally. The result of the PPA preliminary review is a letter issued with 60 days. This part of
the process does not signify approval or denial. Then there is an environmental review, and
during this phase, the project description must be finalized. The next phase is the entitlement
application which consists of the Building Permit Application and Conditional Use application,

and is coordinated with the environmental review.
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Amending zoning uses requires approvals of public hearings (held monthly) and can take as little
as 2 months or take an indeterminant amount of time. For a letter of Determination granting
zoning/planning changes for a specific project, a request letter must be sent to the office of
zoning for review. Once a letter of Conformance/Determination is sent, it may be appealed
within 15 days of issuance. For a variance to be considered final, there needs to be a Variance

Decision Letter granting approval.

Recommendations

Uses that are not permitted include: Automobile Parking Lot, Medical Cannabis Dispensary, Self
Storage, Adult Entertainment, Massage Establishment, Live/work units, Open-lot vehicle storage,
and Mortuary establishment. All other uses are permitted or subject to approval by the

Zoning Board. If the height limit was changed to above 80 feet, then a 4.5 FAR would be pos-
sible. Although, a block away to the east there is a height limit of more than 100 feet allowable, |
think it would be unlikely to get such height approved for lots facing Brannan Street in block 3788
due to their close proximity to the low-rise residential mixed-use South Park Historic District one
block to the West. | would recommend to build the maximum height in these areas, and increase
the height to 100 feet plus on the Townsend Street facing parcels. | would not propose to cover
the entire lot in order to meet both open space requirements and encourage higher densities in
the area. Since Brannan Street opens to South Park, a nearby park surrounded by townhouses,
low-rise apartment buildings, and street retail, | would encourage ground floor retail uses. The
other uses should be office and residential. Since residential uses for this zoning require 36 SF
per unit of outdoor space, | would locate the residential units facing inwards toward the narrow
streets so that the 10 foot narrow street setback requirements are used for their best use, and
also so that the residences face a quieter, narrow street. The office uses should face the arterial

streets to utilize main street visibility and access.
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This is a priority development area that has great development potential. It balances allowed
uses and encourages density. A site’s success is determined by the volume of people who
participate in the resulting development. The Planning Department’s future initiatives for
walkable, “living streets” and increased public transportation encourage downtown activity,

benefitting both the citizens of San Francisco and the success of future developments.

Central Corridor Transportation Comprehensive Plan

According to the Plan, these are the outlined goals

. Re-zone plan area to encourage higher densities close to transit

. Amend current land uses in order to meet current needs of community
. Encourage an appropriate mix of uses.

. Retain and promote businesses and organizations that contribute to the

diversity of the neighborhood.

. Encourage more neighborhood-serving businesses.

. Attract jobs for local residents.

. Encourage a mix of incomes in renter- and owner-occupied housing.
. Increase affordable housing opportunities.

. Improve the character of streets and encourage pedestrian safety.

. Improve community facilities and enhance open spaces.

. Offer a variety of transportation options

. Encourage more walkable, pedestrian-friendly blocks

. Encourage Transit-Oriented Development

source: http://www.sf-planning.org/index.aspx?page=2557
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SiteAnalysis: Block 3788: Proposed Parcel Consolidation
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FIGURE 63 Zoning Map of Parcels Within Block 3788

souce:GIS Zoning database http://sfplanning.org 57



SiteAnalysis: Sun Study

FIGURE 64 Sun Chart Related to Proposed Development

The buildings contain staggered footprints which surround courtyards in order to: take
advantage of optimum sun angles, create the San Francisco-layered feel, and create

multiple exposures inside units to enable cross ventilation.
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SiteAnalysis: Sun Study

FIGURE 65 San Francisco Sun Chart
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FIGURE 66 Sun Angles in Relation to Building Heights
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SiteAnalysis: Wind & Optimum Orientation

FIGURE 67 San Francisco Wind Chart

FIGURE 68 San Francisco Optimum Orientation Chart
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SiteAnalysis: SF Department of Planning Research

FIGURE 69 Existing Building Heights Diagram
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SiteAnalysis: SF Department of Planning Research

FIGURE 70 Existing Open Spaces Diagram
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SiteAnalysis: SF Department of Planning Research

FIGURE 71 Maximum Building Heights Diagram
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SiteAnalysis: SF Department of Planning Research

FIGURE 72 Land Use Diagram
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SiteAnalysis: SF Department of Planning Research

FIGURE 73 Existing Soft Sites Diagram
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SiteAnalysis: SF Department of Planning Research

FIGURE 74 Existing Zoning Diagram
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PlaceMaking: Strategically Placed Retail: The Corner Store

The corner store typology exists in historic districts. It offers
limited choice by being a singular retail/restaurant use in a
residential context. It functions as a neighborhood’s go-to
place for interaction. It serves as a “third-place” or home
away from home. Its orientation is on a corner in order to
have the maximum exposure of a street intersection. The
corner store model generates community gathering since it

attracts people walking by from the remaining three corners

of the street.

FIGURE 76 Corner Store
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PlaceMaking: Strategically Placed Retail as Urban Anchor

Q: How does one direct urban foot traffic to a site?

A: Use Urban Anchors to create Place.

An URBAN ANCHOR is created by combining the shopping mall barbell concept of two aisles
leading to an anchor store, with the urban typology of the corner store, which functions as a
neighborhood’s watering hole, to create place. The barbell is known for creating foot traffic by
placing the destination on axis with the shopper’s sightline at all times. The corner store be-
comes a destination by offering a neighborhood less choice and creating community by default,

since all arrows lead to one strategically placed street corner.

FIGURE 77 Retail Concept Equation

Foot Traffic Gathering

g | -
Al

Place-Making
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PlaceMaking: Strategically Placed Retail as Urban Anchor

In the ParkSlope Plan, the restaurant an-

chors lead people to an intersection where
they are met with a pedestrian street full of
surprises, such as pop-ups, resting spaces,

gardens, and views of South Park and the

AT&T Stadium. The South facing anchor

will target a night-themed tenant such as

a bar or beer garden in order to attract
passersby from the nearby stadium before
and after a game as workers in the area.
The North facing (South Park facing) anchor
will target a morning and day themed tenant
such as a café/restaurant that can meet the
daily needs of residents and nearby work-
ers and can function of the development’s
“corner store”. This concept uses retail foot
traffic concepts to generate place without
the financial risk of sustaining a full street/

shopping center of retail uses.

FIGURE 78 Urban Anchor Strategy

Top:  Regular Grid with Strategically-Placed
Retail Uses on Opposite Corners

Middle: Grid Shifts One Street Width Laterally

Bottom: The Corner Store Becomes an Anchor
by Creating a Visual Plug/Destination
to Draw In Persons Walking By
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PlaceMaking: Pop-Ups:
Using “In Between” Sites to Create Revenue

FIGURE 79 Pop-Up Hole-In-the-Wall Cafe
A hole-in-the-wall cafe generates constant daily foot traffic in an otherwise empty alley in SoMa.

- ]
FIGURE 80 Pop-Up Seating
A loading dock becomes a gathering place, an unlikely place for coveted seating.
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PlaceMaking: Pop-Ups:
Using “In Between” Sites to Create Revenue

The Pop-Up is an in-between/flexible use that may take different forms. In Hayes Valley in San
Francisco, there is a project called Proxy. It is an empty building site that is slated in the pre-
development phases of a permanent residential mixed-use project. There are four years that the
site would remain empty, so instead of leaving it a hole in the urban fabric, it became a cultivating

ground for pop-ups.

Pop-Ups are already prevalent when it comes to seasonal uses, in the form of a Christmas tree
stand or a pumpkin stand. However, in San Francisco, this concept is translated for daily use. It
can take the form of a food truck that is perpetually mobile, it can take the form of a shipping crate
(approximately 10°x20’) that is semi-permanent and hooked up to utilities, or it can take the form
of a hole-in-the wall eatery. In each case the Pop-Up itself is constructed in a temporary fashion
so it can be dismantled or their uses can change as the community’s needs change. Pop-Ups
are capable of drawing daily crowds and are a feasible solution for generating income on an

empty lot as well as a welcome addition to urban layering of uses and lifestyles.

FIGURE 81 Pop-Up Shipping Crate Cafe

Ritual Coffee Pop-Up in Hayes Valley’s Proxy project.
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PlaceMaking: Pop-Ups:
Using “In Between” Sites to Create Revenue

FIGURE 82 Pop-Up Food Truck
Food Truck Pop-Up in Hayes Valley’s Proxy project.

'FIGURE 83 Pop-Up Shipping Crate Cafe
A Gravel-Filled Lot becomes an Urban Resting Spot in Hayes Valley’s Proxy project.

et
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PlaceMaking: Parklets: An Extension of the Sidewalk

A "',i' r"'l 'll..l
.1

Q P

FIGURE 84 D|V|S|dero Street Parklet

The Parklet is part of the Pavement to Parks program, an initiative of the San Francisco Planning
Department. According to Pavement to Parks, “San Francisco ’s streets and public rights-of-way
make up fully 25% of the city’s land area, more space even than is found in all of the city’s parks.”
The parklet extends the sidewalk into the street by appropriating two to three parallel parking
spaces. ltis a platform, built at the same height as the sidewalk. Although parklets are usually

funded by private business owners, their use must be designated as a public park.

FIGURE 85 Parklet Design Diagram
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FIGURE 86 An Urban Cowboy Barbeques On The Sidewal

Location Selection Criteria:

Sizeable area of under-utilized roadway

Lack of public space in the surrounding neighborhood
Pre-existing community support for public space at site
Potential to improve pedestrian and bicyclist safety
Surrounding uses that can attract people to space
Identified community or business steward

http://sfpavementtoparks.sfplanning.org/

o -I‘I' ., =
FIGURE 87 Valencia Street Parklet Brings Together A Bobo Couple

ith Hobo
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PlaceMaking: Parklets: An Extension of the Sidewalk
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FIGURE 89 Valencia Street Parklet: Street Scale
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DesignParameters: The Quadruple Bottom-Line

Thesis Parameters

Quadruple|

Bottom Line Pro Forma Sustainability Design Social/Civic
Variables ey . .
acquisition diversity
and costs light roportion (mixed-use,
(market rate vs. (maximizing proporti ¢ mixed-density,
using credits: natural light) (art, geometry) mixed-income,
htc, nmtc, lihtc) vs. euclidian)
lifestyle
ventilation solid vs. void (how to define
income (market (cross vs. (FAR op.en and brand a
vs. affordable) single s acé height) place's
direction) pace, heig unmistakeable
identity)
contribution
(contributing to
construction streetscape .
type green building mpvemgnt and culture with
. (circulation at streetscape
(compare using standards different design and
?n':jetg;)e o (LEED) scales) community
outreach-what
does area
need?)
Analysis Scale Street Building Construction
Methods Patterns Typologies Methods
Variables town center/
city/street grid suburban concrete
generic
building medieval ‘:':;“tmz‘;'a“ ;gg'i‘u‘::
. . steel and
person renaissance mix glass
detail contemporary euclidian mix

TABLE 2 Quadruple Bottom Line Chart
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UrbanPrecedents: Historical Context

FIGURE 90 Site Context: Site represented in Pink and Market Stret represented in yellow

South Park was San Francisco’s
first planned development. Built
by English capitalist, George
Gordon after the gold rush, the
design is modeled after the
oval-shaped, English Crescent
FIGURE 91 South Park Development, 1853
and was intended to promote
neighborliness. The program
featured lavish mansions
surrounding an “orchard.”
South Park was originally built
as a gated park, funded by a

private developer. Today, South

FIGURE 92 San Francisco Earthquake and Fire, 1906 Park is a public park.

View Along Ninth Street between Bryant and Brannan Streets
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UrbanPrecedents: Building Scale

FIGURE 93 Folsom + Dore, Before and After

Top, Middle: Adaptive Re-Use, 2005
Folsom + Dore Supportive Apartments
David Baker Architects

San Francisco, CA

Bottom: New Construction, 1998-2002
855 Folsom Street, Yerba Buena Lofts
Stanley Saitowitz/Natoma Architects
San Francisco, CA

FIGURE 94 Yerba Buena Lofts
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UrbanPrecedents: City Scale
New York: Rockefeller Center

Developer: John D. Rockefeller, Jr.

Completed: 1933

Innovation: Use of Transfer of Air Development Rights to enable development

Design of a Superblock with Mixed-Densities
The general plan for Rockefeller Center is a major skyscraper featuring a sunken plaza with
public art (Prometheus sculpture), surrounded by four smaller office buildings and separated by

lower buildings and the street.

Rockefeller Center was developed as a “city within a city.” It was developed during the Great
Depression and employed 40,000 people. “Don’t ‘give the people what they want,” said S.L.
“Roxy” Rothafel, the man who created Radio City Music Hall. “Give ’'em something better.”

Throughout the 1930’s, Rockefeller Center steadily improved, including some accidental

innovations like the Christmas Tree tradition in 1931 and the skating rink in 1936. By 1939, more

than 125,000 people were visiting Rockefeller Center daily; on its own, it would have been the

51st largest city in the U.S.

FIGURE 95 Reinhard and Hofmeister
design of Rockefeller Center. 1930
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Value of Public Art

| used this precedent due to its success at using maximum site density by building mixed density
buildings. Also, | used it because it was built with culture as a necessity and not something extra
that would be squeezed in if it fit into the Pro forma.

...it held true to the developing team’s belief that art was an act of good citizenship.

30 Rockefeller Plaza boasted a grand lobby decorated by accomplished European artists, Frank
Brangwyn and José Maria Sert.

Although, good citizenship was a driving force in the inclusion of public art. The challenge is in
proving that to add good art creates value through unmistakable identity. For example, the
sculpture “Prometheus,” by Paul Manship, which stands at 18 feet in height is the “most
photographed monumental sculpture in all of NYC.” This sculpture was completed in 1934 and
has become a landmark. Landmarks attract people which creates density and public space.

Thus, creating place, accessibility, and value.

FIGURE 96 Prometheus sculpture. Paul Manship. 1933
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FIGURE 97 Image of Prometheus sculpture
in sunken plaza looking up at
30 Rockefeller Center (30 Rock)

Philadelphia: Society Hill

Developer: Bill Zeckendorf and I.M.Pei

Competed: 1965

“What was important was creating livable housing at the lowest possible cost, with the highest
possible architectural and planning standards. That was clearly a challenge, and my associates
and | can recall with satisfaction some small accomplishments in this area...| would look today
with great pride at Philadelphia. The district of Society Hill was a slum. All around prostitutes
were walking the streets. Today, it is probably one of the more prestigious neighborhoods.”-1.M.

Pei

The Society Hill Development demonstrates a successful use of point towers, open space, and
low-density housing in an urban setting. Success is defined by character of environment, above

market rate values, low vacancy rates, and up to date maintenance of buildings and landscaping.
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City Scale

Building Scale

FIGURE 98 Society Hill Site Plan

FIGURE 99 Society Hill Plans
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Regent Street, London

Developer and Architect: John Nash

Completed: 1825

Regent Street was chosen because it was a bold move in which existing homes in London’s
existing (17th and 18th century) urban fabric were demolished to create a connection between
the Royal and Political Center of London and the existing Regent’s Park at the edge of the city.
By connecting a less desirable area to an established reputable area through a new street,
Regent Street appropriated the established Upper Class-ness from existing buildings/areas such
as St. James Park, and funneled its already ‘branded’ reputation through the street and into
Regent’s Park. Thus, making the Upper Class more accessible to a wider audience of people.
In San Francisco, the aim is to create a connection between an existing park- South Park and
the edge of block 3788 by dividing the existing block 3788 into smaller blocks, creating walkable

streets. This may require the demolition of a portion of the existing buildings.

FIGURE 100 Topographical simulation of Regent’s Street



FIGURE 101 Regent Street Diagram
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FIGURE 102 Regent Street cut into London Context
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DevelopmentPlan: Axonometric

FIGURE 103 ParkSlope Axonometric Diagram
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SiteAnalysis: Existing Site Inventory

South Park
| C D
- O H

Brannan Street

| [ — ] [ —

treet

3RRD
Stanford Street

ZND Street
|

Townsend Street

Lot #  Address Lot SF Lot Frontage {Feet) Historic/Year Built

130 TOWNSEND 5T 22,000 80 e/ 1900

136 TOWNSEND 5T 18,948 I E8.9 | Yes/ 1002

144 - 146 TOWNSEND 5T 16,500 | &0 | Yes/1022

148 - 154 TOWNSEND 5T 23,675 | 86.09 | Yea1922

355 BRANMAN ST 17,363 I 66.25 | Y1028

7, 9 CLARENCE PL 2,338 0 Mof1997

39 345 BRAMNAN 5T 24112.5 I s | My Lat
I oo GRANNAN ST 35,700 140 Mo/ 1972

TOTAL 160,635 579
ACRES 3.69

tear daown sireet facing cormer let

keep fagade stroet facing kot

keep interiar block facing lot

FIGURE 104 Existing Site Inventory
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SiteAnalysis: Existing Site Inventory

Lot # Address Lot SF
P e 130 TOWNSEND ST 22,000
P e 136 TOWNSEND ST 18,948
P e 144 - 146 TOWNSEND ST 16,500
Pl 148 - 154 TOWNSEND ST 23,675
N 355 BRANNAN ST 17,363
25(1998:106-107) 7, 9 CLARENCE PL 2,338

39 345 BRANNAN ST 24112.5
I 325 BRANNAN ST 35,700
TOTAL 160,635
ACRES 3.69
tear down street facing corner lot
keep facade street facing lot
keep interior block facing lot
Address Lot Frontage (Feet) Historic/Year Built Existing Stories
130 TOWNSEND ST 80 Yes/1900 1
136 TOWNSEND ST 68.9 Yes/1902 1
144 - 146 TOWNSEND ST 60 Yes/1922 3
148 - 154 TOWNSEND ST 86.09 Yes/1922 3
355 BRANNAN ST 66.25 Yes/1928 2
7, 9 CLARENCE PL 0 No/1997 2
345 BRANNAN ST 77.5 No/Lot 0
329 BRANNAN ST 140 No/1972 1
579
Address Gross SF Existing Gross Buildable SF Land Value
130 TOWNSEND ST 9,600 88,000 $ 628,805
136 TOWNSEND ST 9,980 75,790 $ 2,288,933
144 - 146 TOWNSEND ST 45,000 66,000 5 694,974
148 - 154 TOWNSEND ST 45,580 94,699 $ 1,444,567
355 BRANNAN ST 14,000 69,452 5 907,523
7, 9 CLARENCE PL 2,745 9,350 5 933,682
345 BRANNAN ST 0 96,450 $ 3,176,079
325 BRANNAN ST 13,740 142,800 $ 3,000,000
140,645 642,541 $ 13,074,563
Address Structure Value Last Sale Price Year of Last Sale
130 TOWNSEND ST $ 1,676,835 $ 1,650,000 8/15/90
136 TOWNSEND ST $ 1,373,360 $ 3,200,000 8/14/01
144 - 146 TOWNSEND ST $ 463,313 - -
148 - 154 TOWNSEND ST $ 2,407,648 - -
355 BRANNAN ST $ 983,152 - -
7, 9 CLARENCE PL $ 454,209 $ 1,100,000 4/18/97
345 BRANNAN ST $ - $ 3,000,000 8/12/05
329 BRANNAN ST $ 100,000 - -
TOTAL $ 7,458,517 N/A N/A

ACRES
TABLE 3 Existing Site Inventory
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UrbanismConcept: Site In Between Existing Amenities
Becomes Connector Amenity
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FIGURE 105 Urbanism Development Diagrams
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UrbanismConcept: Site In Between Existing Amenities
Becomes Connector Amenity
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FIGURE 106 Urbanism Development Diagrams
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DevelopmentPlan: Massing Strategy
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FIGURE 107 Massing Diagram 1

The existing buildings will be demolished Site SF (3.7 Acres) 160,635
Allowable GSF @ 4FAR 642,541

since they are non-contributing historic struc-

tures. Currently three of the existing ware-

Existing SF -140,645
houses are operating as parking garages. Residential 339,632
Commercial 57,443
Parking 105,000
TOTAL 502,075
Remaining TDR SF 140,466
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DevelopmentPlan: Massing Strategy

_

In order to remain respectful to the existing
historic character of the street and to add
layering to the architecture of the develop-
ment, the facades will be preserved, acting as
a gateway providing access to the pedestrian

street and existing historic South Park.

A

y

FIGURE 108 Massing Diagram 2

Site SF (3.7 Acres) 160,635
Allowable GSF @ 4FAR 642,541

Existing SF -140,645
Residential 339,632
Commercial 57,443
Parking 105,000
TOTAL 502,075
Remaining TDR SF 140,466
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DevelopmentPlan: Massing Strategy

"

A three-story parking garage is center to the
development concept as a revenue genera-
tor and to make the project more desirable to

prospective tenants. The parking consists of

three-levels of above-ground structured parking,

equaling 347 spaces.

(i T, T—

{

{

FIGURE 109 Massing Diagram 3

Site SF (3.7 Acres) 160,635
Allowable GSF @ 4FAR 642,541

Existing SF -140,645
Residential 339,632
Commercial 57,443
Parking 105,000
TOTAL 502,075
Remaining TDR SF 140,466
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DevelopmentPlan: Massing Strategy

A concrete platform will top the parking providing
a base for the residential construction to be built
upon. Aramped street in the center will create
dramatic topographic views, vernacular to the ex-
isting San Francisco cityscape. The ramp will also
as novelty and charm to the site, drawing people
in to discover and enjoy the site’s amenities as
well as a walkable connector between Townsend

Street to Brannan Street.

L Ay L7

FIGURE 110 Massing Diagram 4

Site SF (3.7 Acres) 160,635
Allowable GSF @ 4FAR 642,541
Existing SF -140,645
Residential 339,632
Commercial 57,443
Parking 105,000
TOTAL 502,075
Remaining TDR SF 140,466
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DevelopmentPlan: Massing Strategy
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FIGURE 111 Massing Diagram 5

Commercial uses will wrap the parking in order Site SF (3.7 Acres) 160,635
to preserve activity on the street edge. On Allowable GSF @ 4FAR 642,541
Townsend, Brannon, and at the corner sites o
Existing SF -140,645
at the apex of the ramp, the uses will be retail/ Residential 339,632
restuarant. The retail bays on Townsend and Commercial 57,443
_ , _ Parking 105,000
Brannan will be 65 deep. On the perpendicular TOTAL 502,075
narrow streets such as existing Stanford Street
Remaining TDR SF 140,466

and the new ramp street (a continuation of Jack
London Alley), the uses will be office/flex and the
bays will be 30’ deep in order to allow natural

light into the space.
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DevelopmentPlan: Massing Strategy
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FIGURE 112 Massing Diagram 6

The development plan includes a 40-foot wide Site SF (3.7 Acres) 160,635
pedestrian street, courtyard access for every Allowable GSF @ 4FAR 642,541
unit, and two semi-private gated courtyards L
Existing SF -140,645
of residential green space. The pedestiran Residential 339,632
street is intended to operate as a large-scale Commercial 57,443
. . Parking 105,000
parklet in order to accomodate flexible uses TOTAL 502,075
based on the changing needs of the commu-
Remaining TDR SF 140,466

nity. There is also a 12 foot deep parklet track
wrapping the southeast quadrant of the devel-
opment block that is intended to draw people

into the site and encourage exercise.
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DevelopmentPlan: Massing Strategy
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FIGURE 113 Massing Diagram 7

The amenities consist of a 40’'wide pedes- Site SF (3.7 Acres) 160,635
Allowable GSF @ 4FAR 642,541

trian street, an olympic length pool in one of

the residential courtyards, a 820 square feet

Existing SF -140,645

resident’s center, site wide wifi access, 33 on Residential 339,632
street parking spaces, and breathtaking views Commercial 57,443
_ Parking 105,000

of South Park and the AT&T Stadium. TOTAL 502,075
Remaining TDR SF 140,466
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DevelopmentPlan: Massing Strategy
7 / SN

/

FIGURE 114 Massing Diagram 8

A mix of three building types will be built on the Site SF (3.7 Acres) 160,635
podium. The construction methods will be stick Allowable GSF @ 4FAR 642,541

construction for buildings less than four stories

Existing SF -140,645
and concrete non-combustible construction for Residential 339,632
buildings taller than four stories. The terracing Commercial 57,443

Parking 105,000
of heights will expose all the units to sunlight TOTAL 502.075
and views. The design incorporates private

Remaining TDR SF 140,466

courtyards for all of the buildings ranging from

25’ to 50’ in width.
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DevelopmentPlan: Massing Strategy
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The non-developed allowable square footage

may be sold in the future or to a partnering
developer prior to construction (and used as

a source of equity) in order to develop a high-
rise building on a ground-leased pad above
the Townsend corner retail podium. The tallest
building height was designed for this corner in
order to bring the site back to its original mass-
ing when it was a small mountain with a 75’

grade change.

/. /

FIGURE 115 Massing Diagram 9

/T~

Site SF (3.7 Acres) 160,635
Allowable GSF @ 4FAR 642,541
Existing SF -140,645
Residential 339,632
Commercial 57,443
Parking 105,000
TOTAL 502,075
Remaining TDR SF 140,466
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ParkSlope: Hierarchy of In Between Space

Public vs. Private Space
: T

PUBLIC

PRIVATE

B ey et e e ey B s
FIGURE 116 Levels of Privacy of Outdoor Spaces
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SiteAnalysis: Process Models

FIGURE 117 Process Model of Site Context 1:200
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SiteAnalysis: Process Models

FIGURE 118 Process Models of potential building massing and historical site topography
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Development Program Inventory: Proposed Development

INVENTORY BLOCK 3788 4FAR
Recommendation Lot # Address Lot SF Existing GSF Gross Buildable SF Land Value  Structure Value
keep fagade 8 130 TOWNSEND ST 22,000 9,600 88,000 § 628805 § 1,676,835
keep fagade 9 136 TOWNSEND ST 18,948 9,980 75,790 $ 2,288,933 § 1,373,360
keep fagade 9A 144 - 146 TOWNSEND ST 16,500 45,000 66,000 $ 694974 § 463313
keep fagade 10 148 - 154 TOWNSEND ST 23,675 45,580 94,699 $ 1444567 § 2,407,648
tear down 24A 355 BRANNAN ST 17,363 14,000 69,452 $ 907523 § 9831152
keep 25 (1998: 106-107) 7,9 CLARENCE PL 2,338 2,745 9,350 $§ 933682 § 454209
empty lot 39 345 BRANNAN ST 24113 0 96,450 $ 3,176,079 -
tear down 42 329 BRANNAN ST 35,700 13,740 142,800 § 3000000 § 100,000
TOTAL 160,635 140,645 642,541 $ 13,074,563  § 7,458,517
ACRES 3.69
Proposed Development NET SF GROSS SF UNITS
Residential Units 295,480 339,632 346
Retail SF 33,775 38,822
Office SF 16,200 18,621
Parking 105,000 105,000 380
TOTAL 451,275 502,075
Remaining TDR 140,466

Development Program Inventory: Residential

TABLE 4 Development Inventory Summary

Park Slope Residential L.L.C. Net SF #of Units  Type Outdoor SF # of Buildings
Jack London Slots
Jack London North 37,120 32 Skip Stop 4,800 1
Jack London South 32,480 28 Skip Stop 4,200 1
City Lights (Modern Flats east)
The Ferlinghetti 13,200 17 Flat/ with mezz. 1,600 1
The Burroughs 13,200 17 Flat/ with mezz. 1,600 1
The Ginsburg 13,200 17 Flat/ with mezz. 1,600 1
The Kerouac 33,700 44 Flat/ with mezz. 1,600 1
The WCW 22,800 29 Flat/ with mezz. 1,600 1
The Rexroth 16,400 21 Flat/ with mezz. 1,600 1
Victorian Flats
The Twain Streetlet 4,900 6 Flat/ with mezz. 1,400 1
The Steinbeck Streetlet 4,900 6 Flat/ with mezz. 1,400 1
The Frost Streetlet 1,890 3 Flat/ with mezz. 820 1
The Stein Streetlet 1,390 4 Flat/ with mezz. 300 1
Swig Terrace 14,000 20 Flat/ with mezz. 3,000 1
Burnham Overlook 14,000 20 Flat/ with mezz. 3,000 1
Railroad Flats (Modern Flats west)
(Charles) Crocker Flats 15,800 18 Flat/ with mezz. 1,600 1
(Mark) Hopkins Flats 15,800 18 Flat/ with mezz. 1,600 1
(Collis P.) Huntington Flats 15,800 18 Flat/ with mezz. 1,600 1
(Leland) Stanford Flats 24,900 28 Flat/ with mezz. 1,600 1
TOTAL 295,480 346 34,920 18

TABLE 5 Residential Site Inventory
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Development Program Inventory: Commercial

Park Slope Retail /Flex/Office L.L.C. Square Footages  # of Units  Type
Townsend Retail 13800 4 Retail
Brannan Retail 15275 6 Retail
Jack London South FLEX 3600 2 Flex
Jack London North FLEX 3600 2 Flex
Stanford Restaurant 1700 1 Restaurant
Kerouc Restaurant 2200 1 Restaurant
Streetlet Pop-Ups 800 4 Kiosk
Stanford Street South 4200 7 Office
Stanford Street North 4800 8  Office
TOTAL 49975 35
Park Slope Parking L.L.C. Cost/Space Square Footages  # of Units  Type
Parking $ 30,000 105000 350  Structured Above
Ground
Parking $ 3,000 6000 30 Street
TOTAL 111000 380
Park Slope Speculative
Office/Residential L.L.C. Units Square Footages  # of Floors  Footprint SF (avg)
Option 1: Office 15-45 140,466 20 7200
Option 2: Residential (avg unit 800 SF) 176 140,466 20 7200
Option 3: Mixed 50/50 90 residential, 20 office 140,466 20 7200

TABLE 6 Commercial Site Inventory

Park Slope Amenities

Outdoor Space Resident Private
Outdoor Space Communal Resident
Outdoor Space Public

Community Room
Pool

Square Footages

34920
16350
9600

820
1575

Type

Roof/Terrace
Courtyard
Streetlet

Level of Privacy

Private
Semi-Private
Public

Semi-Private
Semi-Private

TABLE 7 Amenity Site Inventory
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DevelopmentPlan: Unit Interiors

The units will feature modern sleek designs with natural detailing. White walls provide a blank
slate condition for tenants to have the opportunity to customize. Natural accents such as

exposed wood, brick, or stone will provide a desired connection to nature in an urban setting.

FIGURE 119 Interior Precedents_Dwell Magazine

souce:Dwell Magazine
http://www.dwell.com
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ProForma Sources and Uses: Summary

SOURCES

Financing/Equity Overview % Total Total $
LIHTC 4% 7.4% $ 11,703,278
Freddie Mac Bond Credit Enhancement for 4% LIHTC @ 83.8% $ 132,223,165 |85% LTV
Transfer Development Rights/ EQUITY INVESTOR 8.8% $ 13,823,548

Total Financing / Equity 100.0% $ 157,749,992

USES

Cost Overview % Total Total $
Acquisition 13.0% $ 20,533,080
Construction 62.9% $ 99,188,114
Construction Financing 4.4% $ 7,014,628
Soft Costs 2% $ 11,401,211
Permanent Financing 0.6% $ 936,165
Reserves 3.8% $ 6,013,999
Development Fees 8.0% $ 12,662,795

Total Development Costs 100.0% $ 157,749,992

TABLE 1 Sources and Uses Summary

Exit Strategy: Sale After Year 5

Exit Strategy

Construction Period 2 years

Year 0 1 2 3 4 5
NOI - $1,828,685 $9,976,659 $10,284,970  $10,602,710 $10,930,167
DS - $(8,313,883) $(8,313,883) $(8,313,883)  $(8,313,883) $(8,313,883)
DSCR 1.20 1.24 1.28 1.31
Equity  $(13,823,548)
Debt Repayment after 5 Years $(141,130,626)
Cash Flows with Sale after Year 5  $(13,823,548) $(6,485,198) $1,662,777 $1,971,087 $2,288,828 $88,548,452
IRR 40.3%
Sale Price  $227,500,000
Sale Price PSF $453.12
Return on Equity 39%
Return on Cost 6.8%
Exit Cap Rate 5.0%
Multiple 6.4

TABLE 8 Exit Strategy After 5 Years
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ProForma Financial Report: Summary

. . . Year Year Year Year
Financial Report : Summary ) 5 10 15
Period Beginning Date Jan-14 Jan-16 Jan-22 Jan-27
Period Ending Date Dec-14 Dec-16 Dec-22 Dec-27
Net Operating Income
Potential Rental Income $ 12792968  § 13944038 § 16099579 § 18,591,636
(-) Vacancy/ Credit Loss $ 651,942  §$ 710617 § 820499 § 947,537
(=) Effective Rental Income $ 13690774  § 14922966 § 17230469 § 19,898,280
(+) Misc. Income $ - $ - $ - $ -
(=) Gross Operating Income $ 13,690,774 $§ 14922966 § 17,230,469 § 19,898,280
() Operating Expenses $  (3714115) § (3992799) $§ (4,506,631) § (5,089,593)
(-) Other $ - $ - $ - $ -
(=) Total Expenses $ (37415 § (3992799) $ (4,506,631) $ (5,089,593
NET OPERATING INCOME $ 9,976,659 $10,930,167  $12,723,838  $ 14,808,687
Annual Taxable Income Analysis
Net Operating Income $ 9,976,659 $ 10,930,167 $ 12,723,838 $ 14,808,687
(-) Interest Expense $ (689%6,722) $ (6653073) $ (6150,395) § (5495570)
(-) Cost Recovery
Accelerated Cost Recovery (7 years) §  (242857) §  (242857) § - $ -
Straight-line Cost Recovery (Res. 27.5) $  (4,092027) § (4092027) $§ (4,092,027) § (4,092,027)
Straight-line Cost Recovery (Comm. 39) $ (529356) §  (529,356) $  (529,356) §  (529,356)
TOTAL ANNUAL COST RECOVERY $ (4864241) § (4864241) $ (4,621,384) § (4,621,384)
$ - $ - $ -
() Non-Operating Expenses- Amort. $ (67,872) $ (67872) § (67,872) § (67,872)
TAXABLE INCOME (LOSS) $ (1,852,176) $ (655,020) $ 1,884,187 § 4,623,861
Annual Cash Flow Analysis
Net Operating Income $ 9,976,659 $ 10,930,167 $ 12,723,838 $ 14,808,687
Annual Debt Service $ (8313883 § (8313883) § (8313,883) § (8,313,883)
CASH FLOW BEFORE TAX $ 1662777 § 2616284 § 440995 § 6494805
$ (1,852,176) $  (655020) § 1,884,187  § 4,623,861
Marginal Tax Rate
(Federal & State) 43.84% 43.84% 43.84% 43.84% 43.84%
Tax Liability $ - $ - $ 826,028 $ 2,027,101
Cash Flow Before Tax $§ 1662777 § 2616284 § 4409955 § 6,494,805
Less Tax Liability $ - $ - $  (826,028) § -
CASH FLOW AFTER TAX $ 1,662,777 $ 2,616,284 $§ 3,583927 § 6,494,805
Debt Service Coverage Ratio: 1.20 1.31 1.53 1.78

TABLE 9 Financial Report Summary
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Unit Mixes and Gross Potential Income: Summary

Proposed Development Plan

San Francisco 4-person AMI $101,600
National Non-Metropolitan AMI $51,600
UNIT TYPE Rents 50% AMI Rents 100% AMI Rents SF 22:;:
Efficiency $935 $1,870 $1,430 $1,454
1br $1,001 $2,003 $1,843 $2,175
2br $1,202 $2,405 $2,397 $3,098
3br $1,388 $2,777 $2,844 $4,387
PARK SLOPE UNIT MIX # Units Percentage Ssll?)'naix Ma;::tgfte 50% AMI Rental
Efficiency 10 3% 18.1% 10 -
1br 193 56% 43.9% 175 18
2br 128 37% 36.9% 74 54
3br 15 4% 1.1% 15 -
346 100% 100% 274 72
PARK SLOPE POTENTIAL INCOME
Square
USE TYPE Potential Annual Income Units Footage SF %
Market Rate Residential $8,282,664 79.19% 236,133 79.92%
BMR 50% AMI Residential $995,112 20.81% 59,347 20.08%
RESIDENTIAL Total $9,277,776  100.00% 295,480
OFFICE/FLEX ($36 Rent/SF/YR) $583,200 16,200
RETAIL ($45 Rent/SF/YR) $1,519,875 33,775
PARKING (Monthly $232/Space) $1,094,400
TOTAL $12,475,251

TABLE 10 Development Plan Summary with Unit Mix
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Sources: Detailed

SOURCES - Financing/Equity Overview % Total
Equity Investor / Transfer Development Rights Sale as Equity 8.8% $13,823,548
Freddie Mac Bond Credit Enhancement for 4% LIHTC 83.8% $132,223,165 85% LTV max
LIHTC 4% 7.4% $11,703,278
TOTAL 100.0% $157,749,992
Source: Potential Equity Source:
Freddie Mac Bond Credit Enhancement for 4% LIHTC Sale of Transfer of Development Rights to pad site above Townsend Retail
Mortgage Loan $132 223.165 Total Allowable SF at FAR 4 642,541
Sellable TDRs (SF) 140,466
Period 35
Interest 5.3% OPTION 1:
Monthly Pmt $692,823.57 cost @ 30% of sale price Residential oLl $21,069,843
Annual DS $8.313,883 $500 price psf residential
LTV 8378% ’ $70,233,143 sale price
Terms 1.2 DSCR OPTION 2: cost @ 30% sale price Office TOTAL $25,283,932
85% LTV max 6% cap rate
35 year max $36 rent psf cost
$5,056,786 rent/year
$84,279,772 sale price

TABLE 11 Sources
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Sources: Detailed

SOURCE: LIHTC

Tax Credit Calculations with 4% LIHTC ONLY

OPTION B: 4% and 9% LIHTC

9% 4% 9% 4%
Depreciable 70% 30% Depreciable 70% 30%
LIHTC LIHTC Basis LIHTC LIHTC
Basis
Total Depreciable Basis Available: - - $28,716,178 - $15,235,349 $13,444,384
Minus Non-Qualified Loan/Grant/ - - B
Historic: - - -
Total Basis Available: - - $28,716,178 $15,235,349 $13,444,384
LOW-INCOME TAX CREDIT RESERVATION ALLOCATION
Approved tax credit reservation: - -
Projected Tax Credit Use: $947,634 $1,371,181
LOW-INCOME HOUSING TAX CREDIT
CALCULATION
Adjusted Basis - $28,716,178 $15,235,349 $13,444,384
April 2011 Rate
Estimated LITC - Rehab. 9.00% - - $1,371,181 -
Estimated LITC - Acquisition 3.3% 4.00% - $947,634 - $443,665
- $947,634 $1,371,181 $443,665
Years 10 x10 x10 x10 x10
Total LIHTC - $9,476,339 $13,711,814 $4,436,647
X1.3 X1.3 X1.3 X1.3
TAX CREDIT PAYMENT: Price/$1.00 _ $12,319,240 $17,825,358 $5,767,641
70% Credit 0.95 - - $16,934,091 -
30% Credit 0.95 - $11,703,278 - $5,479,259
Total Payment . $11,703,278 $16,934,091 $5,479,259

TABLE 12 Sources Continued
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Uses: Detailed
TABLE 13 Uses

USES Total Development Costs
Acquisition Costs
Land Acquisition $ 13,074,563
Demolition ($55 PSF of 140,645 SF) $ 7,735,475
Buildings Acquisition $ 7,458,517
Total Acquisition $ 28,268,555
Construction
Commercial: Retail/Office $psf 108 $ 6,203,793
Commercial: Historic Rehabilitation (Fagade Wall Preservat $ 200,000
Residential New Construction $psf 200 $ 67,926,437
Parking Structured 347 Spaces  perspace: 15,000 $ 5,205,000
Parking Street 33  Spaces perspace: 2,000 $ 66,000
Taxes (During Construction) $ 253,540
Insurance (During Construction) $ 550,000
Consultants (Development) $ 35,500
Utilities (During Construction) $ 450,000
Construction/Permit/Fees $ 4,920,000
Contingency 7.00% $ 5,642,369
Total Construction $ 91,452,639
Construction Financing
Construction Interest Carry $ 398,890
Points and Fees (origination) $ 1,829,053
Interest Expense 5.30% $ 4,786,685
Total Construction Financing $ 7,014,628
Soft Costs
Consultant Services & Management
Architect 5.00% $ 4,572,632
Engineering 3.00% $ 2,743,579
Consultants (Historic/Development) $ 200,000
Environmental Studies $ 100,000
Surveys $ 175,000
Appraisal $ 300,000
Legal $ 1,500,000
Marketing/ Market Study/Art $ 1,100,000
Accounting (Startup) $ 150,000
Syndication/Legal and Related Costs $ 360,000
Application/ Reservation/ Allocation Fees $ 100,000
Post-Construction Audit $ 100,000
Total Soft Costs $ 11,401,211
Permanent Financing
Points & Fees (origination) 1.00% $ 786,165
Transfer -Property Costs $ 100,000
Title Insurance/ Recording/ Mgt $ 50,000
Total Permanent Financing $ 936,165
Reserves
Lease-up/ Operating Reserve $ 6,013,999
Replacement Reserve $ -
Total Reserves $ 6,013,999
Developer Fees
Development General & Admin. Costs 3% $ 4,748,548
Development Fee 5% $ 7,914,247
Total Development Fees $ 12,662,795
Total Development Costs (TDC) 157,749,992
Total Cost/SF 349.57

HC/SF 202.65




Depreciation Schedule:

Low-Income Housing Tax Credit Basis Calculation

’ Residential Commercial Ineligible Amortized MACRS MACRS
USES - Development Costs BB Basis: LIHTC Basis Coits Costs Non-Residential ~Residential
Acquisition Costs 34.52%
Land Acquisition § 13074563 § 8560793 § - § 4513770 § $ $
Demolition ($55 PSF of 140,645 SF) § 773475 § - $ § 7735475 § $ $
Buildings Acquisition § 7458517 § 4883591 $ § 2574926 § $ $
Total Acquisition § 28,268,555  § 13,444,385 § $14,824,171 $ $ $
Construction
Commercial: Retail/Office Spsf300 § 6203793 § $ 6003793 § $ $ 200,000 $
Commercial: Historic Rehabilitation (Far Spsf145  § 200000 - $ 200000 $§ $ $ - $ -
Residential New Construction Spsf 275 § 67,926437 § 66426437 - $ $ $ $ 1,500,000
Parking Residential 347 Spaces  perspace: 30,000 § 5205000 § 5205000 § $ $ $ $ -
Parking Commercial 33 Spaces  perspace: 3000 $ 66000 § 66,000 § - $ $ $ $
Taxes (During Construction) § 253540 § 166010 $ 87530 § $ $ $
Insurance (During Construction) § 550000 § 36012 § 189878 $ $ $
Consultants (Development) $§ 3550 § 224§ 122% $ $ $
Utilities (During Construction) § 450000 § 294645 § 155355 $ $ $
Construction/Permit/Fees § 4920000 § 3221454 $ 1698546 § $ $ $
Contingency 7.00% § 5642369 § 3694437 § 1947932 § $ § - $ -
Total Construction $ 91,452,639  § 79,457,349 $10,295200  § $ $ 200,000 $ 1,500,000
Construction Financing
Construction Interest Carry § 39880 $ 261180 $ 137710 § $ $ $
Points and Fees (origination) § 1820053 § 1197603 § 631449 § $ $ $
Interest Expense 5.30% § 4786685 § 3134164 § 1652521 $ $ $
Total Construction Financing § 7014628 § 4592947 § 2421681 § $ $ $
Soft Costs
Consultant Services & Management
Architect 5.00% § 4572632 § 2994009 § 1578623 § $ $ $
Engineering 4.00% § 2,743,579 § 1796405 § 947174 $ $ $ $
Consultants (Historic/Development) $ 200000 § 130953 § 69047 § $ $ $
Environmental Studies $ 100,000 $ 65477  § 34523 $ $ $ $
Surveys § 175000 § 114584 § 60416 § $ $ $
Appraisal $ 300,000 $ 196,430 $ 103570 $ $ - $ $
Legal § 1500000 § 491075 § 258925 § § 750000 § $
Marketing/ Market Study/Art § 1100000 § 540183 § 284817 § $ 275,000 $ $
Accounting (Startup) § 150000 § 49108 § 2582 § § 75000 $
Syndication/Legal and Related Costs § 360000 § 235716 § 124284 § $ - $ $
Application/ Reservation/ Allocation Fees § 100000 § 65477 § 34523 § $ $ $
Post-Construction Audit § 100000 § 65477 § 34523 § § - $ $
Total Soft Costs § 11,401,211 § 6744804 § 3556318 § $1,100,000 § $
Permanent Financing
Points & Fees (origination) 1.00% § 786,165 § $ $ § 786165 $
Transfer -Property Costs § 100000 § $ $ $ 100000 § $
Title Insurance/ Recording/ Mgt § 50000 § $ $ § 50000 § $
Total Permanent Financing $ 936,165  § $ $ $ 936,165 § $
Reserves
Lease-up/ Operating Reserve $ - $ $ - $ $ $
Replacement Reserve $ 601399 § $ . $ 6013999 § - $ - $
Total Reserves § 6,013999  § $ . $ 601399 § - $ . $
Developer Fees
Development General & Adm ~ 3.01% § 4748548 § 3109193 § 1639355 § - $ - $ - $
Development Fee 5.02% $ 7914247 § 5181988 § 2732259 - $ - $ - $
Total Development Fees § 12,662,795 § 8,291,181  § 4371614 § - $ . $ . $
Total Development Costs (TDC) $157,749.992  § 112,530,755  § 20,644902  $20,838170  $2,036,165 § 200,000  $ 1,500,000
Total Cost/SF § 34957
HCISF ) 202.65

TABLE 14 LIHTC Basis Calculation
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Income and Operating Expenses Detailed: Years 1-10

[incorse & Expense Schedte bl o bl o ‘f’ e
Period Beginning Date Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-16
Period Ending Date Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-16

Rate of Change

Potential Residental Income 300%| 5 5 < |§ G556100 (5 S842733 5 10136075 (5 10442218
Potential Retail Income 300%| 5 § 10638135 1519875 |5 1565471 |5  1512435(5 1550308
Patential Officz Income 300%| 5 §  583200|5 GOOGSG |5 GIATIT|S BITIT (5§ 656,307
Patential Parong Income: 200%| § § 108440005 116288 (5 11386145 11613855 1 1B4614
Meec. Income 100%] § 1 - |5 120047 (5  132E59 )% 136731 (& 140,716
Vacancy 500%| 5 1 137076 |8 E51942)8 6700535 |% 690,489 (5 Ti0517
Oiher (Pop-Up Uses) 100%| & § - |&  NETET|S 120270 )& 123878 | & 127554
EFFECTIVE RENTAL INCOME| & § 25044375 13630774 |5 14089659 |5 14500274 (% 14922366

Residential Managemeni Fes 4.00%| § § - |8 3EN4§ mIm2|§ 405523 § 417 588
Commercial Managemeni Fee 400%| 5 5 BEBES |8 120474 |5 1320123 136444 | § 140,073
Asset Managament Fee 300%| 5 $ TE133| 8  333TR9[§ 3040583 406475 | § 41831
Operating Expense: Resdential (7% apprec.) 21.00%| 5 § - |§F 2006783 (5 2045819 |5 20687857 |5 2139414
Oparaing Expanses: Retail 3B00%| 5 §  4D42BT|S  STTSS3 (S SO4ETY S G275 (5 631,107
Operating Evpense: Office 38.00%| 5 § 0 ZT4B|S  ZMMM |5 M1300(% 2M4B539 (5 255 5995

Taes & Ingurance 300%| § $ - 1% - |5 - | § - |§ -
§ § TISTS2 |8 3T4115)% 3B046E8 | §  dBoTSe3 (S 3oonTen]

Net Operatiing Incoms
MET OPERATING INCOME| § - |§ 1B2BEES|§ 99TEESS |5 10204570 |5 1060270 (% 10,930,167
Year Year Year Year Year

Ih:miEmmeScmnduh 5 7 8 g 0
Period Beginning Date Jan-18 Jan-13 Jan-20 Jan-H Jan-22
Period Ending Date Dac-18 Dec-18 Dec-20 Dec-21 Dec-22
Paotential Residental Income J00%(§ 10755485 |5 T107TRI50 | 510410434 |5 11752809 (5 12105303
Paotential Retail Income J00%|%  1TI0EA3 S 17A1952 (S 18148105 1869255|5 10083%

Patential Ciffice Income 300%] % ET6069 | & BEITI(§ TTIRR2|§ TIETRO|% TH0.944
Patential Parking Income 2006|% 1208306 |§ 1232472 (5 12579 § 12822845 1307909
Miec. Income 100%] § 144,319 | § 145043 (5 153301 § 15TBET (S 162475
Vacancy 500%| § 3| 752668 |8 TTAEXS § TWTIG|S 520,499
Qther {Pop-Up Uses) 100%| § 131422 | § 135365 |§ 130436 § 143608 (% 147917
EFFECTIVE RENTAL INCOME| § 15,356,082 (§ 15,806,080 | § 16,267,131 § 15741813 | § 17,230,468

Residential Managemen| Fes 400%| 5 430219 | % 443126 |5 456420 §  4TOMZ|F 48426
Commercial Management Fee 400%) & 143801 5 4T (5 151568 5 155512\ % 154,767
Asset Managament Fee 300%| 5 430515 § 443065 |5 45581 § 469283 |3 482987
Operating Evpense: Resdential (2% apprec.) 200%|8  21T2Me (S Z25B51 (% 2255.%|5 2305163 |§ 2351266
Oparating Expensa: Retail B00%| 5 B50040 | & BAOS42 (S BBOGZE § TIOMT|S T3 626
Operating Expense; Offica 3B.00%| 5 HIETS |8 TSRS |8 o § 0 ME1M|S 296,758
Tames & Ingurance 300%) § - |§ - | % - % - |§ .
Total Operating Expense| 5§ 4000457 (§ 4190603 [§ 4293302 |5 4298801 |5  45068M

NET OPERATING INCOME| § 11267634 | § 11815417 [ S 11973628 | § 12343191 | § 12723838

TABLE 15 Income and Expenses: Years 1-10
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Income and Operating Expenses Detailed: Years 11-20

Year Year Year Year Year
Income & Expense Scheduls 1 12 1 14 15

Period Beginning Date Jan-23 Jan-24 Jan-25 Jan-26 Jan-27
Period Ending Date Dac-23 Dec-24 Dec-25 Dec-26 Dec-27
Potential Residential Income 300°|% 1246B555 |5 12B42612 (5 13207890 |% 13624727 |5 14003469
Paotential Retail Income S00%(S 1983002 |5 2042585 (5 2103862 |5 21669TR |5 2231068
Potential Office Income J00%|%  TBATTZ|S  BOTEES |5 B31,504 |5 056449 |5 882142
Patential Parking Income 200F6| %  1334067 [§ 1360748 |5 1367964 |5 14157 |5 1444038
Misc. Incame 1.00%| & 167.218 | § 172,102 [ 5 177,120 | § 162,304 [ 5 187631
Vacancy 500%|5 544453 |8 868,113 5 BO4490 |5 920633 (5 %4757
Other (Pep-Up Uses) 1.00%| § 152354 | § 156,925 | § 161,633 | § 166,482 | § 171,476
EFFECTIVE RENTAL INCOME(§ 17,733,512 | & 18251370 |§ 1B 7T84,480 |§ 19,333,205 | & 19,898 280
Residential Management Fee 400%| § 408742 |5 HI3TM | F 52916 F 544089 5§ 561330
Commescial Management Fes 400°%| § 164007 | §  16B425 (8 172933 |5 177Se6 | § 18237
Asset Management Fee 300%( & 4970485 | % NSeT(§ 55T SMMG |5 557749
Operating Expense: Residential (2% apprec.) 2100%|5 2398291 |§ 2446257 |5 2405182 % 25450B6|5 2505988
Operating Expense: Retail 3/00%|5  THISTS S TT6162 (5  TH8468 |5 823452 (3 £48,155
Operating Expense: Offica 3900%| & 305671 |8 4B (5 324206 |% 33M5 |35 344 036
Tawes & Insurance 3.00%| % - |5 - |5 - % - |5 -
Total Operating Expense|§ 4617402 | & 4731007 |§ 4847522 (%5 4967024 |5 5,089,593
MET OPERATING INCOME|§ 13,116,111 | § 13,520,363 | § 13936958 |§ 14366271 |§ 14,808,687

Year Year Year Year Year

Iln:nma & Expense Schedule 1 P 18 19 30

Period Beginning Date Jan-28 Jan-2% Jan-30 Jan-31 Jan-32
Period Ending Date Dec-28 Dec-29 Dec-30 Dec-31 Dec-32
Potential Residential Income J00%( 5 14454473 |5 148889007 |5 15334750 | % 15794793 | 5§ 15268635
Potential Retail Income J00%|§ 22989475 2367916 )% 2438853 |5 2512122 |§ 2587485
Patential Office Income 3.00%| § SO8B0T (& 0358655  9R3O41 |85 992B59|S 1022845
Patential Parking Incame 200%| 8 14720185 1502377 % 1532424 |5 15630735 1584334
Misc. Income 1.00%| & 193116 | § 188,762 |3 204574 |3 20588 |5 H6TE
Vacancy 5.00%) % 675234 (§ 1003747 |§ 1033001 | § 10633205 1094430
Other (Pop-Up Usas) 1.00%| § 176,620 [ § 181,919 | § 167,376 | § 192,598 | 5 196,768
EFFECTIVE RENTAL INCOME| § 20479915 |§ 21,078,692 | § 21695120 | § 22320722 | § 122983038
Resadential Management Fea 400%| 8 5TAITO( S OS54 (%5 B13390| 5 BMTIR|S 650,745
Commercial Management Fee 400%(§ 187G | §  1GRME| 5 19TH3 | § T2 5 208179
Assel Management Fee J00%| § ST404B| % SO0M26| S  6OBI0Z| 5 625885 ( %5 644793
Operating Expensa: Residential (2% apprec ) 2100%| %8 2647907 |§ 2700865 )% 2754883 )% 2B009B1|5 2865180
Operating Expensa: Redail 300%| %  BTI600 (%  BOOA08 (5 9268025  GN4G06|5  GE32M
Operating Expensa: Office O00%($  3M435T(& 3B408T|E ATHOAT|S  3aTHMS|S 343,831
Taves & Insurance 3.00%| § - |8 - |5 - |§ - & -
Total Operating Expense| § 5215310 [§ 5344259 |§ 5476527 |§ 5612201 |5 575,373
NET OFERATING INCOME| § 15264605 [ § 15734433 | § 16218503 | § 16717521 |§ 17,231,664

TABLE 16 Income and Expenses: Years 11-20
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Financial Report Detailed: Years 1-5

_— Year Year Year Year Year Year
|Fma|1c|:l Report 0 1 7 3 4 5
Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-16
Dec-12 Dec-13 Dec-14 Dac-15 Dec-16 Dec-16
Construction Partial Yr.
Potential Rental Income § § 2M41513 |5 12792068 | § 13165584 (3 135401765 13944033
{+) Vacancyf Credit Loss $ $ 17076 |5 G512 |S  ETOEIE|S  G30489|5  TH06TT
(=) Effective Rental Income & $ 2,604,437 | §13,600,774 | 514,089,659 | 514,500,274 | 514,922 956
() Misc. Income § 5 - |3 - % - |8 - |§ .
(=) Gross Operating Income § § 2604437 [§ 13690774 | § 140890650 | § 14500274 | & 14522965
(-} Operating Expenses L 5 (TI3752)] 5 (AT4N5)$ (3804585 § (30075635 (398279
() Other § - |3 - |8 - | % - |8 .
(=) Total Expenses § § (TI5,752)) §  (IM4.115)(§  (3.804.688) § (3897583} & (3.882799)
NET OPERATING INCOME § 1 1628685 |8 9976680 | § 10284970 | % 10602710 | § 10,930,167
Annual Taxable Income Analysis
Net Operafing Income 3 % 16286855 9975659 (5 102845705 10802710 | % 108307167
() Inerest Expensa $ § EBATIY 8 (FRIST2Y| S (BAI9TEN) S (BTIREA0)| S (6653073
(+) Cost Recovery
Aezelerated Cost Recovery (7 years) 5 3 §  (M2857)| % (242857 & (M4EBST)| & (242857
Straight-ine Cosi Recovery (Res. 275) & g - | § [&0920a| % (4002027 (a0a20am|s 4082027
Straight-ine Cost Recovery (Comm. 39) S $ (52035)| 5 (529,3%8)| §  (520356)| S (520.356)| S (529,356)
TOTAL ANNUAL COST RECOVERY  § § (529355)| §  (4864.241)( § (48B4241) § (4864.241) §  |4.B64.241)
(-} Non-Operating Expenses- Amort. 5 ] (67 872)| 5 (67,872)| & (67 872)| § (6T 872)| & (67 B72)
{BLE INCOME (LOS3) § § (5,738,263)( § (1.852176)| § (1.466.904)| & (1,068,023)| & (655020
Annual Cash Flow Analysis
Net Operafing Income § H 1626005 |5 90TEGS | S 10284570 (% 10B02TI0|S 10930167
Anrisal Debi Service & 8 (BA3ER3)) 5 (BA13BA3)( & (3313AB3)| 8 (BNABAI S (BI13683)
ASH FLOW BEFORE TAX 8 5 (6485198)) 8 1662777 (& 19TM087 |5 22088285 2616284
Taxable Income (Loss) § H (5,738,263)) § (1852,176) § (1.466.904)| 5 (1,088,023) §  (655020)
Marginal Tax Rate
(Federal & State  43B4% 0.00% 43 84% 43.84% 43 84% 43 84% 43 84%
Tax Liabilty (tax shelter during depred 3 § § § 5 §
Cash Flow Befora Tax § § [E4BS108)| 8 1882TTT|E  1GTI0ET |5 228BE2E |5 2616284
Less Tax Liabidity § § - |3 - - % - |$ .
\SHFLOWAFTERTAX 5 5 (EAB5.158)| § 1862777 [§  18TI087 |5  L28RBZB |5 215284
Debt Service Coverage Ratio: 1.20 1.4 1.28 1.3
TABLE 17 Financial Report: Years 1-5
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Financial Report Detailed: Years 6-10

Year Year Year Year Year
|Flnanclal Report 6 7 8 8 10
Period Beginning Date Jan-18 Jan-19 Jan-20 Jan-21 Jan-22
Period Ending Date Dec-18 Dec-19 Dec-20 Dec-21 Dec-22
Potential Rental Income $ 1430535 14768945 |5 15199688 | $ 15643108 | § 16,099,519
(-) Vacancy! Credit Loss $ TH3A|S TE2 668 | § TT4625 | % 797229 | § 820,499
(=) Effective Rental Income § 15,358,092 | 5 15806020 |5 16,267,131 | % 16,741,813 (5 17,230,469
(+] Misc. Income $ - |5 - |§ - % - |§ -
(=) Gross Operating Income § 153580025 15,806,020 | § 16,2673 |5 16741813 | § 17230469
() Operating Expenses $  (4080457)| 5 (4190603 §  (4.283302)| 8 (4398621) § (4506 631)
(-} Other $ - |5 - |5 - |3 - | % -
(=) Total Expenses 0 (4090457)| 5 (4,190,603)| & (4,293,302)| % (4,398,621)| § (4,506,631)

NET OPERATING INCOME §  MATEM S NESMT(S MBS 12343191 |5 12723838

Annual Taxable Income Analysis

et Operating Income $ N2TEM | 5 1NE15417 | & HATAEH | 5 12343191 | 8 12723838
(-] In‘erest Expense 5 (6,962 880)| 5 (6,467 769)| & (6,367 534)| $ (6,261,835)( § (6,150,395)
(+) Cost Recovery
Accelerated Cost Recovery (7 years) $ (242 857)| § (242,857)| & (242 857)1 § - % -
Straight-ine Cost Recovery (Res. 275)  §  (4.082027) § (4082027 & (4.082027)| § (40820278 (4082027
Straightine Cost Recovery (Comm. 38)  § (520,356)| § (529,356)| § (529.356)| § (529,356)| $ (528,356)
TOTAL ANNUAL COST RECOVERY §  (4,864.241)( § (4,864,241)) § (4,854,241) § (4,621,384)| § (4,621,384)
{-) Mon-Operating Expensas- Amor. 3 (67 872)| § (6T B72)| & (B7872)] (67 872)| § (67 872

«BLE INCOME (LOSS) H (227,359)| § 216,515 | § 674,181 | § 1,392,101 | § 1,884,187

Annual Cash Flow Analysis

Net Operating Income §  NITEM|S HE1S4T S 11873829 |§ 12343191 (§ 12723838
Annual Debt Service $ (8.313883) 5 (B313883)[ % (8.313883)( % (6,313,883 § 8,313,883)

ASH FLOW BEFORE TAX 3 2963752 | § 330154 | % 3650046 | § 4029308 | § 4409 955
Taxatle Income (Loss) $ (227,359)( § 25515 | % 674,181 | § 1392101 [ § 1,884,187
Marginal Tax Rate

(Federal & State ~ 43.84% 43 64% 43.84% 4384% 43.84% 43.84%
Tax Liabilty (tax shelter during depreci $ - |5 G462 | % 205561 | 3 610,267 | § g26,026
Cash Flow Before Tax § 2953782 | § 3301534 |8 3659545 | § 4029308 | § 4409 955
Less Tax Liability - |3 (84.482)) § (295.561)] § (610,287)| {826,028)

\SH FLOW AFTER TAX § 29537528 3,207,053 | § 3,364,385 | § 3419012 | % 3,583,927

Debt Service Covarage Ratio: 1.38 140 1.44 148 153
TABLE 18 Financial Report: Years 6-10
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Financial Report Detailed: Years 11-15

Year Year Year fear Yfear
[Fianc Rgor 1 1 5 14 15

Period Beginning Date Jan-23 Jan-24 Jan-25 Jan-26 Jan-27
Period Ending Date Dec-23 Dec-24 Dec-25 Dec-26 Dec-27
Potential Rental Income $ IGOEH4ET | 17083231 |3 17551280 | § 16,063,877 | 5 18,581,636
(-} Vacancy/ Credit Loss $ B44.453 | 8 BEA 113§ 804400 | 8 920533 | % 947 537
(=) Effective Rental Income § 17,733,512 |4 18251370 | ¢ 18,784,480 | ¢ 19,333,295 | ¢ 19,898 280
(+) Misc. Income $ - |5 - |8 - |3 - |% -
(=) Gross Operating Income § 1TSS 18251370 | § 18,784,480 | & 19,333.265 | & 19,696,280
(-} Operating Expenses $ 0 @BTAIG) S [@TH00T)| S (48475 8 ([4967024)(§  (5.069593)
(-} Other $ - | % - |5 - |8 - | % -
(=) Total Expenses $ (4,617.402)| $ (4,731,007)| § (4,847.522)| & (4,967.024)) & (5,069,593)

NET OPERATING INCOME $§ 13MeM1 & 13520363 | § 139360958 | & 14366271 | § 14806637

Annual Taxable Income Analysis

Net Operating Income 3 131611 )8 13520363 | & 13938068 | 5 14386271 | § 14,608 647
(-} Interest Expense $ (6032803 (5908031 % (6,778.432)| 3 (5,640,740 $ (5,495,570)
(+) Cost Recovery
Accelerated Cost Recovery (7 years) | $ .8 - |8 - |8 - |3 -
Straight-ine Cost Recovery (Res. 275) |$  (4082007)|§  (4.082.007)( § (4,082.027)| 5 (4,082 0ETH| % (4,082,027)
Straight-ine Cost Recovery (Comm. 39) |§  (525.3%6)| 8 (5203%6)|§  (520.3%6)[ 8 (5293%)|§  (529.356)
TOTALANNUAL COSTRECOVERY |§  (4,621,364)| §  (4621,384)| §  (4621,384)[§  (4621384)[§  (4621,389)
(-] Mon-Operating Expenses- Amort. $ {BT872)| § (67 B72)| & (BT 872)| & (67 872)| & (67 872

(BLE INCOME (LOSS) § 2393952 |% 20922076 |5 3469271 |§ 4036275 |§ 4523861

Annual Cash Flow Analysis

Met Operating Income $  1AMeNM1|§ 13520363 |5 13936958 |8 14366271 |$  14.606687
Annual Debt Service $  (BMIBEY|S  (BI13BBI) S (BMIBBY|S (B,313883)| § (8313883
ASH FLOW BEFORE TAX 5 SR02228 | % 5205480 | § 5623076 | & 6052388 | & £,404 805

Taxable Income (Loss) $§ 2300982 |% 2922076 % 3469211 | § 4036275 | § 4,623 861
Marginal Tax Rate
(Federal & State  43.84% 43.84% 43.84% 43.64% 4364% 43.84%

Tax Liability (tax shelter during depreci 1043508 |§ 1281038 |5 1520928 | % 176950318 202710

Cash Flow Before Tax $ 4802228 |% 22064803 5623.076 | § 6052368 | § £,4% 803
Less Tax Liability $ (1.043508))$  (1.281038)) &  (1,520.828)| § (1,769.503)| § -

\SH FLOW AFTER TAX § 3762720 |% 30254425 4102047 (% 4282865 | § 6,404,805

Debt Service Coverage Ratio: 1.56 1.63 1.68 1.713 1.78
TABLE 19 Financial Report: Years 11-15
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Financial Report Detailed: Years 16-20

N— Year Year fear Year Year
[FinancilRepor 16 11 18 19 2
Period Beginning Date Jan-28 Jan-29 Jan-30 Jan-31 Jan-32
Period Ending Date Dec-26 Dec-29 Dec-30 Dec-31 Dc-32
Net Operating Income
Potential Rental Income - 19134945 | § 19694264 | % 20270068 |$ 20862845 | % 2147311
() Vacancyl Cradit Loss § ars24 | % 1,003,747 | § 1033101 | $ 1063320 | § 1,084,430
{=) Effective Rental Income § 20479915 (4% 21078692 |5 21695120 | § 22329722 | & 22983038
(+) Misc. Income: 5 - |§ - |3 - |3 - |§ .
(=) Gross Operating Income § 041985 (5 N0m8E92 (% Hp95120 |§ 22320722 08§ Z2UB3038
{-) Operating Expenses § (5.215.310)( & (5,244, 259)( & (5.476,527)| $ (5612201 § (2,731,373)
() Other 3 - | - |§ - % - 1§ -
(=) Total Expenses ] (5,215,310 & (5,344,259 § (5,476,527)| & (5,612,201)| § (5,751,373)
MET OPERATING INCOME § 15,264,605 | § 15,734,433 | § 1618593 |§ 16717521 | § 17,231,664
Annual Taxable Income Analysis
Net Operating Income $ 15264605 | § 15714433 | § 16218593 § 16717521 | % 17,231,664
(-} Interest Expense § (5,342 518)| § (5,181,153)] & (50110258  (4831658)|§  (4842550)
{-) Cost Recovery
HAccelerated Cost Recovery (Tyears) | § - % - |3 - 1% - 1§ -
Straight-line Cost Recovery (Res. 275) | 3 (4,082 027)| & (4092027 % 4082027 (4,092.027)| § (4.082,027)
Straight-line Cost Recovery (Comem. 38) | § (529,355)| (529,356)| $ (529,356)| § 1529,356)| § (529,356)
TOTAL ANNUAL COST RECOVERY | 5 (4,621,384)( & (4.621,384)| & (4.621,384)| § (4,621,384)| § (4,621,384)
() Nan-Operating Expenses- Amort 3 (87.872)| (67872)| § (67872) § (67.872)| § (67.872)
(BLE INCOME (LOSS) § 5232831 | § 5864024 [ § 6518312 | § 7,196,607 | § 7,899,858
Annual Cash Flow Analysis
Net Operating Income L 15264605 | § 15734433 | % 16218593 | § 16717521 | § 17,231 664
Annual Debt Senvice 5 (8,313 683 & (8,313,833 § (8,313,883 § (6313683 % (8,313,883)
ASH FLOW BEFORE TAX $ 6950722 | § 7420550 | & Te04710 | % B4035638 | § 8917 782
Taxable Income (Loss) ] 5232831 [ § 5,864,024 [ § 6.518312 [ § 7,196,607 | § 7,899,858
Marginal Tax Rate
(Federal & State  4384% 43 64% 43.84% 43.84% 43.84% 43.84%
Tax Liabilty  (tax shelter during deprecy 3 2340733 2570786 | % 28576268 | 3 3154003 | § 3463298
Cash Flow Before Tax ] 650722 | § 7420550 | § 704710 | 5 BA03E3E | § 8017782
Less Tax Liabdity 3 - |8 - | - | - |3 -
\SH FLOW AFTER TAX §  6850722|% 7420550 |§ 7904710 |§  B4D3E38|§ 8917782
Debt Service Coverage Ralio: 1,84 1,89 1,95 wn 207
TABLE 20 Financial Report: Years 16-20
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Mortgage and Depreciation Schedule:
Years 1-5, including 24-month construction period

h . Year Year Year Year Year Year
ortgage and Depreciation
Schedule 0 1 2 3 4 5
Period Beginning Date Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-16
Period Ending Date Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-16
Construction
Construction Loan (Included in Uses)
Beginning Balance $ $ $ $ $ $
Ending Balance $ $ $ $ $ $
Principal Reduction $ $ $ $ $ $
Interest Expense $ $ $ $ $ $
1st Mortgage Calculation
Beginning Balance $ $ $ 132,223,165 |$ 133,756,716 | $ 135405282 |$ 137,177,492
Ending Balance $ $ $ 130,879,002 | § 132,339,555 | $ 133,911,161 | $ 135,602,229
Principal Reduction $ $ $ 1,344,164 | $ 1,417,161 | $ 1,494,122 | $ 1,575,263
Interest Expense $ $ $ 6,969,719 | § 6,896,722 | $ 6,819,761 | $ 6,738,620
Gap Financing
Beginning Balance $ $ $ $ $ $
Ending Balance $ $ $ $ $ $
Principal Reduction $ $ $ $ $ $
Interest Expense $ $ $ $ $ $
Additional Financing
Beginning Balance $ $ $ $ $ $
Ending Balance $ $ $ $ $ $
Principal Reduction $ - | $ $ $ $
Interest Expense $ - | $ $ $ $
Yearly Principal Reduction $ $ $ 1,344,164 | $ 1,417,161 | $ 1,494,122 | $ 1,575,263
Yearly Interest Expense $ $ $ 6,969,719 | $ 6,896,722 | $ 6,819,761 | $ 6,738,620
Year End Mortgage(s) Balance | $ - | - |$ 130,879,002 | $ 132,339,555 |$  133911,161 | $ 135,602,229
Dep 0 0
Beginning Balance $ 112,530,755 |$ 108438728 [ $ 104,346,700 | $§ 100,040,387 | $ 95734074 |$ 91,427,761
Less Cost Recovery $  (4,002,027) $ (4,092,027)| $ (4,092,027)| $ (4,092,027)| $ (4,092,027)| $ (4,092,027
Additions to Basis $ R - |3 - |3 - |3 - |3 -
Less Additions to Cost Recovery | § - 19 - 18 (214,286)| $ (214,286) $ (214,286)| $ (214,286
Ending Balance $ 108,438,728 |$ 104,346,700 | § 100,040,387 | § 95,734,074 | § 91,427,761 | § 87,121,448
Cumulative Cost Recovery $  (4,092,027) $ (8,184,055)| §  (12,490,368)| $  (16,796,681)| $  (21,102,994)| § (25,409,308
Cumulative Straight Line $  (4,002,027)| $ (8,184,055)| §  (12,276,082)| $  (16,368,110)| $  (20,460,137)| $ (24,552,165
Recapture $ - S - 0% - s Nk S R
Remaining Book Value $ 108,438,728 | $ 104,346,700 | $ 100,040,387 | $ 95,734,074 | § 91,427,761 | § 87,121,448
0 0 Reco
Dep 0 0
Beginning Balance $ 20644902 | $ 20,115,546 | $ 19,586,189 | $ 19,028,261 | $ 18,470,333 | $ 17,912,406
Less Cost Recovery $ (529,356)| $ (529,356)| $ (529,356)| $ (529,356)| $ (529,356)| $ (529,356
Additions to Basis $ - | - |3 - | - | - |3 -
Less Additions to Cost Recovery | $ - S - S (28,571)| $ (28,571)| $ (28,571)| $ (28,571
Ending Balance $ 20,115,546 | $ 19,586,189 | $ 19,028,261 | $ 18,470,333 | $ 17,912,406 | $ 17,354,478
Cumulative Cost Recovery $ (529,356)| $ (1,058,713)| $ (1,616,641)| $ (2,174,569)| $ (2,732,497)| $ (3,290,425
Cumulative Straight Line $ (529,356)| $ (1,058,713)| $ (1,588,069)| $ (2,117,426)| $ (2,646,782) $ (3,176,139
Recapture $ - | - |3 - |$ - |$ - |3 -
Remaining Book Value $ 20,115,546 | $ 19,586,189 | $ 19,028,261 | $ 18,470,333 | $ 17,912,406 | $ 17,354,478

TABLE 21 Mortgage and Depreciation Schedule: Years 1-5
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Mortgage and Depreciation Schedule: Years 6-10

glortgage and Bepreciation Year Year Year Year Year

chedule (years6-11) 6 7 8 9 10
Period Beginning Date Jan-18 Jan-19 Jan-20 Jan-21 Jan-22
Period Ending Date Dec-18 Dec-19 Dec-20 Dec-21 Dec-22

Construction Loan (Included in
Uses)

Beginning Balance $ - $ - $ - $ - $ -
Ending Balance $ - $ - $ - $ - $ -
Principal Reduction $ - $ - $ - $ R $ -
Interest Expense $ - $ - $ - $ - $ -
1st Mortgage Calculation

Beginning Balance $ 139,082,616 | $ 141,130,626 | § 143,332,235 | § 145,698,966 | $ 148,243,201
Ending Balance $ 137,421,807 | $ 139,379,623 | § 141,486,142 | $ 143,752,617 |$ 146,191,153
Principal Reduction $ 1,660,810 | $ 1,751,003 | $ 1,846,094 | $ 1,946,349 | $ 2,052,048
Interest Expense $ 6,653,073 | $ 6,562,880 | $ 6,467,789 | $ 6,367,534 | $ 6,261,835
Gap Financing

Beginning Balance $ - $ - $ - $ - $ R
Ending Balance $ - $ - $ - $ - $ R
Principal Reduction $ - $ - $ - $ - $ R
Interest Expense $ - |9 - |3 - |3 - |3 -
Additional Financing

Beginning Balance $ - $ - $ - $ - $ R
Ending Balance $ - $ - $ - $ - $ R
Principal Reduction $ -0 - |3 R - |3 -
Interest Expense $ - S -3 - s - |3 -
Yearly Principal Reduction $ 1,660,810 | $ 1,751,003 | $ 1,846,094 | $ 1,946,349 | $ 2,052,048
Yearly Interest Expense $ 6,653,073 | $ 6,562,880 | $ 6,467,789 | $ 6,367,534 | $ 6,261,835

Year End Mortgage(s) Balance | $ 137,421,807 | $ 139,379,623 | $ 141,486,142 | $§ 143,752,617 | $§ 146,191,153

Beginning Balance

$ 87,121,448 | $ 82,815,134 | $ 78,508,821 | $ 74,202,508 | $ 70,110,481
Less Cost Recovery $ (4,092,027)| $ (4,092,027)| $ (4,092,027)| $ (4,092,027)| $ (4,092,027
Additions to Basis $ - $ - $ - $ - $ -
Less Additions to Cost Recovery | $ (214,286)| $ (214,286)| $ (214,286)| $ - $ -
Ending Balance $ 82815134 |$ 78,508,821 | $ 74,202,508 | $ 70,110,481 | $ 66,018,453
Cumulative Cost Recovery $  (29,715,621)| $ (34,021,934)| $ (38,328,247)| $ (42,420,275)| $ (46,512,302
Cumulative Straight Line $  (28,644,192)| $ (32,736,220)| $ (36,828,247)| $ (40,920,275)| $ (45,012,302
Recapture $ - $ - $ - $ - $ -
Remaining Book Value $ 82815134 | $ 78,508,821 | $ 74,202,508 | $ 70,110,481 | $ 66,018,453

Dep o o

Beginning Balance $ 17,354,478 | $ 16,796,550 | $ 16,238,622 |$ 15,680,694 |$ 15,151,338
Less Cost Recovery $ (529,356)| $ (529,356)| $ (529,356)| $ (529,356)| $ (529,356
Additions to Basis $ - $ - $ - $ - $ -
Less Additions to Cost Recovery | $ (28,571) $ (28,571) $ (28,571)| $ - $ -
Ending Balance $ 16,796,550 | $ 16,238,622 | $ 15,680,694 | $ 15,151,338 | $ 14,621,981
Cumulative Cost Recovery $  (3848,352) $ (4,406,280)| $ (4,964,208)| $ (5,493,565)| $ (6,022,921
Cumulative Straight Line $ (3,705,495)| $ (4,234,852)| $ (4,764,208)| $ (5,293,565)| $ (5,822,921
Recapture $ - $ - $ - $ - $ -
Remaining Book Value $ 16,796,550 | $ 16,238,622 | $ 15,680,694 | $ 15,151,338 | $ 14,621,981

TABLE 22 Mortgage and Depreciation Schedule: Years 6-10
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Mortgage and Depreciation Schedule: Years 11-15

IMortgage and Depreciation Year Year Year Year Year
Schedule (vears 11-15) 1 12 13 14 15
Period Beginning Date Jan-23 Jan-24 Jan-25 Jan-26 Jan-27
Period Ending Date Dec-23 Dec-24 Dec-25 Dec-26 Dec-27
Construction Loan (Included in
Uses)
Beginning Balance $ - $ - $ - $ - $ -
Ending Balance $ - $ - $ - $ - $ -
Principal Reduction $ - $ - $ - $ - $ -
Interest Expense $ - $ - $ - $ - $ -
1st Mortgage Calculation
Beginning Balance $ 150,978,254 | § 153,918,436 | $ 157,079,132 | $ 160,476,880 | $ 164,129,459
Ending Balance $ 148,814,766 | § 151,637,457 | $§ 154,674,280 | $§ 157,941,429 | $§ 161,456,316
Principal Reduction $ 2,163,488 | $ 2,280,980 | $ 2,404,852 | $ 2,535,451 | $ 2,673,143
Interest Expense $ 6,150,395 | $ 6,032,903 | $ 5,909,031 | $ 5778432 | $ 5,640,740
Gap Financing
Beginning Balance $ - $ - $ - $ - $ -
Ending Balance $ - $ - $ - $ - $ -
Principal Reduction $ - $ - $ - $ - $ -
Interest Expense $ - $ - $ - $ - $ -
Additional Financing
Beginning Balance $ - $ - $ - $ - $ -
Ending Balance $ - $ - $ - $ - $ -
Principal Reduction $ - $ - $ - $ - $ -
Interest Expense $ - $ - $ - $ - $ -
Yearly Principal Reduction $ 2,163,488 | $ 2,280,980 | $ 2,404,852 | $ 2,535,451 | $ 2,673,143
Yearly Interest Expense $ 6,150,395 | $ 6,032,903 | $ 5,909,031 | $ 5,778,432 | § 5,640,740
Year End Mortgage(s) Balance | $ 148,814,766 | $ 151,637,457 | $ 154,674,280 | $ 157,941,429 | § 161,456,316
Dep 0 0
Beginning Balance
Less Cost Recovery $ (4,092,027)| $ (4,092,027)| $ (4,092,027)| $ (4,092,027)| $ (4,092,027)
Additions to Basis $ - $ - $ - $ - $ -
Less Additions to Cost Recovery | $ - $ - $ - $ - $ -
Ending Balance $ 61,926,426 | $ 57,834,398 | $ 53,742,371 | § 49,650,343 | $ 45,558,316
Cumulative Cost Recovery $  (50,604,330)| $ (54,696,357)| $ (58,788,385)| $ (62,880,412)| $ (66,972,439)
Cumulative Straight Line $  (49,104,330)| $ (53,196,357)| $ (57,288,385)| $ (61,380,412)| $ (65,472,439
Recapture $ - $ - $ - $ - $ -
Remaining Book Value $ 61,926,426 | $ 57,834,398 | $ 53,742,371 | $ 49,650,343 | $ 45,558,316
Dep 0 o
Beginning Balance $ 14621981 |9% 14,092,625 | $ 13,563,268 | $ 13,033,912 | $ 12,504,555
Less Cost Recovery $ (529,356)| $ (529,356)| $ (529,356)| $ (529,356)| $ (529,356
Additions to Basis $ - $ - $ - $ - $ -
Less Additions to Cost Recovery | $ - $ - $ - $ - $ -
Ending Balance $ 14,002,625 | $ 13,563,268 | $ 13,033,912 | $ 12,504,555 | $ 11,975,199
Cumulative Cost Recovery $ (6,552,278)| $ (7,081,634)| $ (7,610,991)| $ (8,140,347)| $ (8,669,703
Cumulative Straight Line $ (6,352,278)| $ (6,881,634)| $ (7,410,991)| $ (7,940,347)| $ (8,469,703
Recapture $ - $ R $ - $ - $ R
Remaining Book Value $ 14,092,625 | $ 13,563,268 | $ 13,033,912 | $ 12,504,555 | $ 11,975,199

TABLE 23 Mortgage and Depreciation Schedule: Years 11-15
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Mortgage and Depreciation Schedule: Years 16-20

Mortgage and Depreciation

Schedule (years 15-20)
Period Beginning Date
Period Ending Date

Construction Loan (Included in
Uses)

Beginning Balance

Ending Balance

Principal Reduction

Interest Expense

& hH NhHh

1st Mortgage Calculation

Beginning Balance $
Ending Balance $
Principal Reduction $
Interest Expense $

Gap Financing
Beginning Balance
Ending Balance
Principal Reduction
Interest Expense

& P P P

Additional Financing
Beginning Balance
Ending Balance
Principal Reduction
Interest Expense

P P P P

Yearly Principal Reduction
Yearly Interest Expense

9 &P

Year End Mortgage(s) Balance $

Residential Cost Recovery

(Depreciation Calculation)

27.5 Years Straight-line
Beginning Balance
Less Cost Recovery $
Additions to Basis $
Less Additions to Cost Recovery  $
Ending Balance $
Cumulative Cost Recovery $
$
$
$

Cumulative Straight Line
Recapture
Remaining Book Value

Commercial Cost Recovery

(Depreciation Calculation)

39 Years Straight-line
Beginning Balance
Less Cost Recovery
Additions to Basis
Less Additions to Cost Recovery
Ending Balance
Cumulative Cost Recovery
Cumulative Straight Line
Recapture
Remaining Book Value

P P P P PP PP h

Year
16
Jan-28
Dec-28

168,055,981
165,237,669
2,818,312
5,495,570

2,818,312
5,495,570

165,237,669

(4,092,027)

41,466,288
(71,064,467)
(69,564,467)

41,466,288

11,975,199
(529,356)

11,445,842
(9,199,060)
(8,999,060)

11,445,842

€ P P P € A P P & hH hH h

& P P h

$
$

$

P P P P P P P PP

Year
17
Jan-29
Dec-29

172,276,993
169,305,627
2,971,365
5,342,518

2,971,365
5,342,518

169,305,627

(4,092,027)

37,374,261
(75,156,494)
(73,656,494)

37,374,261

11,445,842
(529,356)

10,916,486
(9,728,416)
(9,528,416)

10,916,486

€ P P P & P hH h

@ P P P

© P P P

$

P P P P P P PP

P P P P P P P PP

Year
18
Jan-30
Dec-30

176,814,580
173,681,850
3,132,730
5,181,153

3,132,730
5,181,153

173,681,850

(4,092,027)

33,282,233
(79,248 522)
(77,748,522)

33,282,233

10,916,486
(529,356)

10,387,129
(10,257,773)
(10,057,773)

10,387,129

© P P P P P P H

& P P P

& P P NP

P P P P P P PP

P P P P P P PP

Year
19
Jan-31
Dec-31

181,692,487
178,389,629
3,302,858
5,011,025

3,302,858
5,011,025

178,389,629

(4,092,027)

29,190,206
(83,340,549)
(81,840,549)

29,190,206

10,387,129
(529,356)

9,857,773
(10,787,129)
(10,587,129)

9,857,773

Year
20
Jan-32
Dec-32

& hH hHh
'

186,936,236
183,454,011
3,482,225
4,831,658

H P P P & P AP P
'

P P P h
'

3,482,225
4,831,658

9 &N

$ 183,454,011

(4,092,027)

25,098,179
(87,432,577)
(85,932,577)

25,098,179

P P P P P P PP

9,857,773
(529,356)

9,328,416
(11,316,486)
(11,116,486)

P P P P P PP PP

9,328,416

TABLE 24 Mortgage and Depreciation Schedule:

Years 16-20
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Tax Credit Schedule:Basis Calculation of Proposed
Option A: Non-Competitive 4% LIHTC

. Residential Commercial LIHTC (20.08% of LI Units|
USES - Development Costs Project Totals Basis: LIHTC Basis 4% 9%
AcquisitionCosts %TDC 65.48% 34.52% 3.3%
Land Acquisition $ 13,074,563 $ 8,560,793 $ - $ 8,560,793 $ -
Demolition ($55 PSF of 140,645 SF) $ 7,735475 $ - $ - $ - $ -
Buildings Acquisition $ 7,458,517 $ 4,883,591 $ - $ 4,883,591 $ -
Total Acquisition § 28,268,555 § 13,444,385  § - $13,444384  § -
Commercial: Retail/Office $psf 200 $ 6,203,793 $ - $ 6,003,793 $ - $ -
Commercial: Historic Rehabilitation $psf
(Facade Wall Preservation) 145§ 200,000 $ - $§ 200,000 $ - $ -
Residential New Construction $psf 125 $ 67,926,437 $ 44,475,993 $ - $ 8,932,929 $ -
Parking Residential 347 Spaces perspace: 15000 $ 5,205,000 $ 3,408,062 $ - $ 684,504 $ -
Parking Commercial 33 Spaces perspace: 2,000 § 66,000 $ 43,215 $ - $ 8,680 $ -
Taxes (During Construction) $ 253,540 $ 166,010 $ 87,530 $ 33343 $
Insurance (During Construction) $ 550,000 $ 360,122 $ 189,878 $ 72,330 $
Consultants (Development) $ 35,500 $ 23,244 $ 12,256 $ 4,669 $
Utilities (During Construction) $ 450,000 $ 294,645 $ 155355 $ 59,179 $ -
Construction/Permit/Fees $ 4,920,000 $ 3,221,454 $ 1,698,546 $ 647,024 $ -
Contingency 7.00% $ 5,642,369 $ 3,694,437 $ 1,947,932 $ 742,022 $ -
Total Construction § 91,452,639 $ 55,687,182 $ 10,295,290 $11,184,678 $ -
Construction Financing
Construction Interest Carry $ 398,890 $ 261,180 $ - $ 52,458 $ -
Points and Fees (origination) $ 1,829,053 $ 1,197,603 $ 631,449 $ 240,537 $ -
Interest Expense 5.30% $ 4,786,685 $ 3,134,164 $ 1,652,521 $ 629,492 $ -
Total Construction Financing $ 7,014,628 $ 4,592,947 $ 2,283,971 $ 922,486 $ -
Soft Costs
Consultant Services & Management
Architect 5.00% $ 4,572,632 $ 2,994,009 $ 1,578,623 $ 601,342 $ -
Engineering 4.00% $ 2,743,579 $ 1,796,405 $ 947,174 $ 360,805 $ -
Consultants (Historic/Development) $ 200,000 $ 130,953 $ 69,047 $ 26,302 $ -
Environmental Studies $ 100,000 $ 65,477 $ 34,523 $ 13,151 $ -
Surveys $ 175,000 $ 114,584 $ 60,416 $ 23,014 $ -
Appraisal $ 300,000 $ 196,430 $ 103,570 $ 39453 $ -
Legal $ 1,500,000 $ 982,151 $ 258,925 $ 197,263 $ -
Marketing/ Market Study/Art $ 1,100,000 $ 720,244 $ 284,817 $ 144,660 $ -
Accounting (Startup) $ 150,000 $ 98,215 $ 25,892 $ 19,726 $ -
Syndication/Legal and Related Costs $ 360,000 $ 235,716 $ 124,284 $ 47,343 $ -
Application/ Reservation/ Allocation Fees $ 100,000 $ 65,477 $ 34,523 $ 13,151 $ -
Post-Construction Audit $ 100,000 $ 65,477 $ 34,523 $ 13,151 $ -
Total Soft Costs § 11,401,211 $ 7,465,137 $ 3,556,318 $ 1,499,360 $ -
Permanent Financing
Points & Fees (origination) 1.00% $ 786,165 $ - $ - $ - $ -
Transfer -Property Costs $ 100,000 $ - $ - $ - $ -
Title Insurance/ Recording/ Mgt $ 50,000 $ - $ - $ - $ -
Total Permanent Financing § 936,165 $ - $ - $ - $ -
Reserves
Lease-up/ Operating Reserve - $ - $ - $ - $
Replacement Reserve $ 6,013,999 $ - $ - $ - $ -
Total Reserves $ 6,013,999 $ - $ - $ - $ -
Developer Fees
Development General &Admi 1% $ 4,748,548 $ 3,109,193 $ 1,639,355 $ 624,476 $ -
Development Fee 4% $ 7,914,247 $ 5,181,988 $ 2,732,259 $ 1,040,794 $ -
Total Development Fees § 12,662,795 $ 8,291,181 $ 4,371,614 $ 1,665,270 $ -
Total Development Costs (TDC) | $157,749,992 $ 89,480,832 $ 20,507,192 $28,716,178 $ -
Total Cost/SF $ 349.57
HC/SF $ 202.65

TABLE 25 Source: LIHTC Option A Basis Calculation
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Tax Credit Calculations:
Proposed Option A: Non-Competitive 4%

LIHTC

Tax Credit Calculations
9% 4%
Depreciable 70% 30%
Basis LIHTC LIHTC
Total Depreciable Basis Available: $ - $ - $ 28,716,178
Minus Non-Qualified Loan/Grant/Historic: $ - $ - $ -
Total Basis Available: $ - $ - $ 28,716,178
LOW-INCOME TAX CREDIT RESERVATION ALLOCATION
Approved tax credit reservation: $ -
Projected Tax Credit Use: $ 947,634
LOW-INCOME HOUSING TAX CREDIT CALCULATION
Adjusted Basis $ - $ 28,716,178
April 2011 Rate
Estimated LITC - Rehab. 9.00% $ - $ -
Estimated LITC - Acquisition 3.3% 4.00% $ - $ 947,634
$ - $ 947,634
Years 10 x10 x10
Total LIHTC $ - $ 9,476,339
X1.3 X1.3
TAX CREDIT PAYMENT: Price/$1.00 $ - $ 12,319,240
70% Credit 0.95 $ - $ -
30% Credit 0.95 $ - $ 11,703,278
Total Payment $ - $ 11,703,278
TOTAL TAX CREDIT ALLOCATION
Total LITC Rehab & Acquisition Credits $ 12,319,240
PAYMENT FOR ALL TAX CREDITS: $ 11,703,278
TAX CREDIT DISTRIBUTIONS YEAR 1:
Limited Partner 99.89% $ 1,230,569
Special Limited Partner 0.01% $ 123
MGP 0.10% $ 1,232
TOTAL 100.00% $ 1,231,924
TAX CREDIT DISTRIBUTIONS YEARS 2:
Limited Partner 99.89% $ 1,230,569
Special Limited Partner 0.01% $ 123
MGP 0.10% $ 1,232
TOTAL 100.00% $ 1,231,924
TAX CREDIT DISTRIBUTIONS YEARS 3:
Limited Partner 99.89% $ 1,230,569
Special Limited Partner 0.01% $ 123
MGP 0.10% $ 1,232
TOTAL 100.00% $ 1,231,924
TAX CREDIT DISTRIBUTIONS YEARS 4:
Limited Partner 99.89% $ 6,222,464
Special Limited Partner 0.01% $ 623
MGP 0.10% $ 6,229
TOTAL 100.00% $ 6,229,316
TAX CREDIT DISTRIBUTIONS YEARS 5:
Limited Partner 99.89% $ 6,222,464
Special Limited Partner 0.01% $ 623
MGP 0.10% $ 6,229
TOTAL 100.00% $ 6,229,316
TAX CREDIT DISTRIBUTIONS YEARS 6:
Limited Partner 99.89% $ 6,222,464
Special Limited Partner 0.01% $ 623
MGP 0.10% $ 6,229
TOTAL 100.00% $ 6,229,316
TAX CREDIT DISTRIBUTIONS YEARS 7:
Limited Partner 99.89% $ 6,222,464
Special Limited Partner 0.01% $ 623
MGP 0.10% $ 6,229
TOTAL 100.00% $ 6,229,316
PAY-IN: Distribution Tax Credits Pay-In
Low Income Housing Tax Credit 100.00% $ 12,319,240 $ 11,703,278
Limited Partner 99.89% $ 12,305,689 $ 11,690,405
Special Limited Partner 0.01% $ 1,232 $ 1,170
MGP 0.10% $ 12,319 $ 11,703
Total Pay-In: $ 12,319,240 $ 11,703,278

TABLE 26 Source: LIHTC Option A
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Tax Credit Schedule: Basis Calculation Option B:
Competitive 9% LIHTC & 4% LIHTC

Tax Credit Schedule: OPTION B
USES - Development Costs Project Totals MW: umc“ Wﬁﬂm L:':ﬂmm ol Ll Llﬁr:ﬂ
Acquisition Costs DC 35,48 34 52 33
Land Acquisition § 13074563 5 856093 0§ $ 456073 §
Demalition {555 PSF of 140,645 S5F) § TTMEATE 5 . 1 - . 3
Buiksings Acquisiion § TAsEE1T 8 4 B83 B 5 § 488350 -
Total Acquisition § 28268555  § 13444185 & - §1344d384 &
Hard Costs
Construction
Commercial Retail'Office Spsf 200 § 6203793 % - $ 6003793 % 5
Commercial: Historic Rehabilgation (Fi Spsf1d5 5 200000 S - § 00000 & § .
Residential Mew Construction $psf 125 5 GTS26437 5 44475593 % - $ $ 89105
Parking Residential 347 Spaces perspace; 15000 § 5205000 5 3,408,082 ] -] 5 BB4SM
Parking Commercial 33 Spaces perspace: 2000 5 66000  § 43215 % . ] $ 8880
Taxes (During Construction) § MM 5 166010 5 B7EI 3 § B
Insurance (During Construction) § 550000 § |02 5 1EBETE 5 $  T23%
Consultanes (Devalopment) 1 3500 5 23244 5 1226 % 5 4 66D
Litilities (During Construction) § 450000 § |45 0§ 155355 3§ § 51T
ConstruchonPamitFees § 4520000 s 321454 5 169B546 % §  BaT024
Contingency T.00% § 5642369 35 3694437 5147832 0§ = § ra20%
Total Construction § 91452838  § S5E8T182 10295290  § - $11,184,678
Construction Financing
Construction Inferest Carry § doeB0 35 . § . § § .
Poinis and Fees (origination) § 1820083 % 1197603 & 63440 % § 240537
Intarast Expanss 5.30% § 4THEGEE 5 3134164 5 1652521 % § 029450
Tottal Construction Financing § 745§ 43767 § LI83IM § . § BT0.028
Soft Costs
Consultant Services & Management
Architect 5.00% § 4572632 % 2994008 5 1578623 5 § 601,342
Enginaering 4.00% § 2743579 0§ 1796405 5§ 47174 % § 360,805
Consultants (HislonaDevelcpment) 5 00000 3 130853 § GRMT 5 5 XA
Environmental Studies § 100000 S BR4TT 0§ M5m % § 131
Surveys § 175000 S 4584 5§ G046 5 3 0
Appraisal § 00000 S 196430 § 103570 0§ § WaE
Legal § 1500000 5 582,151 $ 258825 3 5 157263
Markating’ Marost Study/Art § 1100000 S 720244 5 284817 % § 144880
Accourling (Startup) 5 150000 5 M5 5 2582 0§ 5 18974
Syndication/Legal and Refaled Costs § 30000 S ZBME 5 1M 0§ § 47343
Applhcation/ Reservalion Allocalion Fees § 100000 S BEATT 5§ M52} % LI EREY
Posi-Consiruction Audit § 100000 8 BRATT & 34523 & § 1315
Total Soft Costs § H4M2 & TAESA3T & 35SeME % . § 1,499,360
Permanent Financing
Poirls & Fees (origination)  1.00% §  TEEIES S - $ - 5 . 5
Transfer -Propery Cosls § 100000 & - § - § . §
Title: Insurances Recording/ Mgt § 50000 § - $ - b - $
Total Permanent Financing § 936165  § B ] - $ . ]
Reserves
Lease-up/ Operating Resarve 5 3 3 5 5
Replacemant Reserne $ E013599 8 - 5 - H g
Total Reserves § 6013989  § . 5 . [ . 5 -
Developer Fees
Development General & Adm 1% § 4794200 % 3130080 5 1655119 % § 630481
Developmant Fae % § T890ME 3§ 52187 § 2788531 % - $ 1,080,802
Total Development Fees § 12784557  § BITOSOE 5 4413650 5 . § 1,681,283
S oAea  SMsms ST §152554)
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Tax Credit Calculations: Option B:
Competitive 9% LIHTC & 4% LIHTC

Tax Credit Calculations: OPTION B

%% (LS
Depreciable 0% 0%
Basis LIHTC
Total Depreciable Basis Available: ] - % 15,235,349 5 13444384
Minus Non-Qualfed LoanfGrant/Histonc: ] = -] L] i L]
Total Basis Available: 5 - § 15235349 § 13444384
JLOWINCOME TAX CREDIT RESERVATION ALLCCATION
Approved tax crodit reservation: 5 .
Projected Tax Cradit Usoe: 5 1814848
JLOWAINCOME HOUSING TAX CREDIT CALCULATION
Adjusied Basis § 15,235,349 $ 13,444,384
April 2011 Rala
Estimated LITG - Rohab, poi% % 1,371,181 % -
Estimated LITC - Acquisition I 4.00% 3 - 5
-] 1,371,181 5 443,665
Yoars e} w1l Wil
Total LIHTG § 13,711,814 $ 4,436,647
¥1.3 X1.3
TAX CREDIT PAYMENT: Pricei$1,00 % 17,825,358 - 5,767,641
0% Credt 058 % 16,934,041 $
30 Cred 0.85 - L]
Total Payment % 16,934,091 $ 5479.259
AL
Total LITC Rehab & Acquisition Credits $ 13,592,999
PAYMENT FOR ALL TAX CREDITS: $ 22,413,349
TaAX CREDIT DISTRIBUTIONS YEAR 1:
Liniteg Pamnar BRSNS 3 2,358,708
Special Limited Partna 0.01% 3 38
MGP 0.10% § 2,350
TOTAL A00. % 2,355,300
TAX CREDIT DISTRIBUTIONS YEARS 2:
Limiled Partner 99.85% 3 2,356, 705
Special Limited Partrsr 0.01% -1 236
MGP 0.10% -1 2 A5G
TOTAL 100.00% H 2,588 300
TaAX CREDIT DISTRIBUTIONS YEARS 3:
Limited Pamnar o050 5 2,356,705
Special Limided Parines 0.01% 3 e}
MGP 0.10% 3 2,358
TOTAL 100,00 [ 2,350, 300
TaX CREDIT DISTRIBUTIONS YEARS 4:
Linilec Parngr 99.80°% 3 6,222 464
ESpecial Limited Partner 0.01% 3 23
MGP 0.10% H 6.220
TOTAL 100.00% 3 8,229, 318
TaX CREDIT DISTRIBUTIONS YEARS &:
Limited Pamnar o050 5 6,222 454
Special Lirided Parines 0.01% 3 23
MGP 0.10% 3 8228
TOTAL W000% 5 6,220,316
TAX CREDIT DISTRIBUTIONS YEARS 6:
Linilec Parner 99.80°% 3 6,222 464
Special Limited Partner 0.01% 3 23
MGP [ L, S 1 6225
TOTAL 10004 [ 8,226 118
TAX CREDIT DISTRIBUTIONS YEARS T:
Lisnited Partner 9. 45% - 6,222,454
Special Lirited Partnss 0.01% - 23
MGP 00% % 8226
TOTAL 100.04% 3 8,228,318
[PavaIN: Tistribution Tax Cradits Payan
Low Income Housing Tax Credit 100.00% § 23,592,999 5 22,413,349
Limnilec Partnar 99 80% E 23,567 047 ] 22,388 205
Special Limited Partner 0o1% § 2359 5 .41
MGP 010% 3 23,593 3 22413
Total Fayn: 3 AN T T T TR I

TABLE 28 Source: LIHTC Option B
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Occupancy
Vacancy rates for the residential sector as of the second quarter in 2011 are currently 3.8%. A
year ago, vacancy in San Francisco was at a peak of 5%. Vacancy rates in SoMa are lower at

3.2-3.4%, according to Cassidy Turley due to a higher class of rental properties.

TABLE 29 Apartment Vacancy Trends

Apartment Cap Rate Trends
Currently the cap rate trend is 5.0%, its lowest rate since mid 2008. San Francisco’s cap rates

are lower than U.S. and West regions. Slight increases are forecasted through 2015.

TABLE 30 Apartment Cap Rate Trends
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SoMa Sub-Market
The SoMa submarket caters to people who work in neighboring technology industry sectior or
close to downtown. The maijority of rental units are one and two-bedroom apartments below

1000 square feet in size.

TABLE 31 Apartment Unit Data

Demand
The SoMa submarket reflects strong demand manifested through 100% occupancy at comple-
tion compared with the U.S. occupancy at completion of 67.7% and the Western region’s 58.8%

occupancy at completion.

TABLE 32 Occupancy at Completion Data
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SoMa Sub-Market: Asking Rent Comparisons

The SoMa submarket is in strong demand which is reflected in higher asking rent comparisons
among diferent unit sizes. The efficiency unit size has a slightly higher asking price than the rest
of San Francisco which suggest that this type is less desirable for the location. Three bedroom
units have the highest compared asking price and reflect only 1.1% of the market suggesting that

there is a need in SoMa for more two and three-bedroom units.

TABLE 33 Rent Data

SoMa Sub-Market: Future Rent Growth

TABLE 34 Rent Growth Data
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Residential Sales Comparables

FIGURE 120 Residential Comparables Map

source: REIS database
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Residential Sales Comparables

TABLE 35 Residential Comparables

source: REIS database
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Parking Options for Site

Nearby developments either have garages (higher density developments) or ‘street parking’
on interior development ‘streets’ (low-rise townhouse style developments). The site’s main
access is via Berry Street. The Caltrain Station and Muni are less than two blocks away.

The site is accessible via public transportation, walking, and driving.

Type of Resident that will be attracted to this site

New construction desired
Modern amenities

Parking

Proximity to city center
Proximity to Channel and Bay

Proximity to Public Transporation and City Center

Parking Options

Podium 347 spaces (up to 1 spaces/unit)

Residential Permit street parking is very limited

Transportation Options

Driving

CalTrain, Muni, Bart, Central Subway 2016
Bicycling

Walking

Car Share

Zip Car
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Monthly Parking Options for Site

FIGURE 121 Parking Comparables: Garages Near Site Showing Monthly Costs
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Monthly Parking Comparables

Garage
Name Address Hours/Access Monthly 24-HR Rate Contact
560 Brannan
CITY Park on | 5t (between
Brannan 5th St and 24/7 $155 415-495-3909
4th St)
214
STANDARD | Townsend 5t
Parking @ |(between 4th| 5AM-12AM $350 415-546-7755
The Beacon St and 3rd
St)
475 Brannan
AMPCO
St (between | M-F 7AM-
ﬁgfﬁfnrg 4th St and 8:30PM $225 #15-764-1686
Ritch St)
CALIFORNIA ‘;ﬁfgfg:::
Parking on ath 24/7 $225 415-468-4860
ath th St and
Zoe 5t)
148
PRIORITY | Townsend St
Parking- 148~ (between |y ¢ 55y 7pu $200 415-777-4042
Townsend Clarence
Garage Place and 2nd
St)
ACE Parking- 153
153 Townsend St
Townsend St | (between 2nd M-F 7AM-7PM $235 415-344-0655
Garage and 3rd 5t)
1103 3rd St
IMPARK (between
Parking- | Mission Rock | SAM-12AM $200 877-909-6199
Mon-5un

Giant Lot A | and Terry A
Francois St}

TABLE 36 Parking Comparables
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