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San Francisco Mayor's Office of Housing and Community Development 

Department of Homelessness and Supportive Housing 

Office of Community Investment and Infrastructure 

Controller’s Office of Public Finance 

 

MEMORANDUM 

 

DATE: February 3, 2023 

 

TO: CITYWIDE AFFORDABLE HOUSING LOAN COMMITTEE 

 

FROM: RYAN VANZUYLEN, PROJECT MANAGER 

 

RE: YOSEMITE APARTMENTS – REQUEST FOR MODIFICATION OF MOHCD 

LOAN AGREEMENTS 
 

 

 

Sponsor Information: 

Project Name: Yosemite Apartments  

 

 

Project Address: 480 Eddy Street (at Hyde) 

  

 

Sponsor: Tenderloin Neighborhood 

Development Corporation 

 

Ultimate Borrower Entity: Yosemite 

Apartments Associates, L.P.

Summary of Request 

 

Tenderloin Neighborhood Development Corporation (TNDC or the Sponsor) is requesting to amend 

and restate existing City and County of San Francisco (CCSF) loan agreements for Yosemite 

Apartments, a 32-unit affordable building located at 480 Eddy Street in the Tenderloin (Project), 

specifically: 

 

• Change interest rates from 6% to 0% for the two CDBG loans and 3% to 0% for the 

predevelopment loan (effectively modify all loan interest rates to 0%) 

• Consolidate two existing CCSF loans into one amended and restated Loan Agreement with a 

new Promissory Note, Deed of Trust and Declaration of Restrictions 

• Assignment of the restated loan to the limited partnership 

• An extension of the loan term for 57 years from recorded Deed of Trust 

 

The Sponsor is requesting these changes to complete a substantial rehabilitation of the Project, to be 

financed with 9% tax credits, federal historic tax credits, a Federal Home Loan Bank (FHLB) 

Affordable Housing Program (AHP) loan, and refinancing proceeds from TNDC’s Turk & Eddy 

Apartments excess proceeds. The Sponsor will also apply for state historic tax credits if/when 

available in 2023. No new funds are being requested from the City. All financing and equity 
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commitments have been obtained and construction loan closing is scheduled for early March pending 

approval of the requested City loan modifications. Construction will begin in March 2023. 

 

MOHCD staff believe this Project meets MOHCD’s Asset Management policy goals as outlined 

below: 

 

• The Project is an extensive rehab which extends the Project’s useful life and its ability to 

provide decent, safe and affordable housing; 

• The affordability period is extended an additional 55 years; 

• The Project conforms with MOHCD’s Cash Out Policy which redeploys recapitalization 

proceeds in support of the needs of the larger portfolio, as intended by MOHCD’s Cash Out 

program; and 

• Given the scarcity of 4% tax credits and bonds for rehab projects, this Project successfully 

utilizes 9% tax credits. 

 

Background 

 

Yosemite Apartments is a 32-unit single room occupancy (SRO) building located at 480 Eddy Street 

in the Tenderloin. The building is comprised of 31 studios, one 1-bedroom unit and one vacant 

commercial space. Yosemite Apartments houses low-income individuals and families, with eight 

households utilizing project-based vouchers (PBVs). Currently, thirty units are occupied and two are 

vacant. 

 

The structural rehabilitation need at Yosemite is very high. A recent structural investigation reports 

the building’s Scenario Expected Loss (SEL) at 37% and Scenario Upper Loss (SUL) at 52%. 

Additional rehab needs at the property include a nearly full replacement of plumbing, unit and 

common area ADA upgrades, installation of fire sprinklers in units, window repairs, roof 

replacement, elevator modernization, replacement of heating and DHW boilers, and units and 

common area finishes. 

 

In 2018, TNDC undertook an analysis of its existing portfolio of properties to identify the projects 

most in need of rehabilitation and develop financing strategies to address them. TNDC informed its 

analysis with a portfolio-wide seismic assessment, various property-specific reports, third party 

capital needs assessments, and its own internal remaining useful life analysis tool. Through this 

analysis, TNDC identified the Yosemite Apartments as one of its highest need properties.  

 

The building has not received a comprehensive or even moderate amount of rehabilitation in 35 

years. The City and County of San Francisco provided TNDC with CDBG loan for $479,501.00 at 

the time of acquisition in 1983 and again in 1989 for $85,937.00, but TNDC until now has been 

unable to secure subsequent financing to execute on a substantial rehabilitation. Constructed in 1924, 

the building still has several original building components that require upgrades. The two CDBG 

loans were used for San Francisco Housing Code required upgrades with some held for a future 

rehabilitation. The Sponsor’s top priority is addressing essential seismic, life safety and accessibility 

upgrades within the building.  

 

On July 19, 2019, Loan Committee approved the release of $1,800,000 in excess proceeds from the 

2016 syndication of the O’Farrell Towers to be used as predevelopment funding for the Yosemite. 

MOHCD is currently holding these proceeds in a loan fund for the sole benefit of TNDC properties. 
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Per an agreement letter between TNDC and MOHCD, executed on April 22, 2016, MOHCD shall 

“use the Funds exclusively to make loans to TNDC upon its request, from time to time, which 

approval of such loans shall not be unreasonably withheld or delayed.” 

 

On September 18, 2020, Loan Committee also approved a Cash-Out waiver for reinvestment of 

100% excess proceeds from the refinance of another TNDC project, Turk & Eddy Apartments. The 

Cash-Out Policy provides for a 50-50 split between the Resource Property owner (in this case TNDC) 

and MOHCD of excess proceeds from a refinance or syndication of a City-financed project. Excess 

proceeds are the funds remaining after paying off senior debt and transaction fees, and funding 

reserves. Subject to MOHCD’s review of supporting underwriting documentation required by the 

Policy, Loan Committee “…may recommend to waive or modify any portion of the Cash-Out Policy 

for the purpose of ensuring project feasibility, maximizing affordability, and minimizing the use of 

public resources”.  

 

This 2020 Loan Committee approval allowed for the reinvestment of 100% excess proceeds from the 

Turk & Eddy Apartments into Yosemite, Folsom Dore and Ambassador & Ritz receiver properties. 

With the approval of this waiver, MOHCD leveraged its 50% share or $7MM of excess proceeds to 

reinvest in Receiver Properties that are unable to generate enough of their own income or financing to 

pay for critical capital work. Pursuant to the Cash-Out waiver, MOHCD staff have delegated  

authority to redistribute such excess proceeds among receiver properties, as necessary. The Excess 

Proceeds are secured by a Promissory Note and a Security Agreement on the Resource Property. 

 

In June 2022, MOHCD provided two commitment letters for the Yosemite’s 9% tax credit 

application. The first committed $1,183,694 in City and County of San Francisco 9% geographic set 

aside. The second confirmed the existing City and County of San Francisco CDBG loans and the 

release of $1.8 million in O’Farrell Towers proceeds as predevelopment funds. TNDC received an 

award letter for these tax credits for Yosemite Apartments in September 2022. 

 

 

Update on Project Status 

 

1. Current MOHCD Financing 

 

 

Loan 

Program 

Loan 

Agreement 

Date 

Loan 

Amount 

Interest 

Rate 

Maturity 

Date 

Repayment 

Terms 

Outstanding 

Principal 

Loan 

Amount 

Unpaid accrued 

interest  

at Maturity Date 

Total 

CDBG  

10/18/1983; 

amend 

11/7/1985 $479,501.00 6% 12/01/2005 Deferred $479,501.00 $645,728.01 $1,125,229.01 

CDBG - 

CHRP 7/5/1989 $85,937.00 6% 7/5/1999 Deferred $85,937.00 $52,306.00 $138,243.99 

Predev – 

excess 

proceeds 10/18/2019 $1,800,000 3% 10/18/2024 Deferred $1,800,000 $184,500 $1,984,500 

 

The two CDBG loans carried an interest rate of 6% until the maturity dates shown above. The $1.8 
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million predevelopment loan carries an interest rate of 3% as evidenced by the loan agreement dated 

October 18, 2019. 

 

The Sponsor is requesting that the interest rate for all three loans be modified to be 0% going forward. 

Unless the loans are consolidated and the interest rate for all three are modified to be 0%, the limited 

partnership’s capital accounts would go negative in the credit delivery period. If the capital account 

goes negative then the investor would not receive tax credits and the project could not close 

construction financing. 

 

If approved, the new 0% interest rate will become effective on the effective date of the amended and 

restated loan documents (scheduled for March 2023). The 3% accrued interest of the predevelopment 

loan would be calculated up to the date of the amended and restated loan documents then would be 

modified to 0% moving forward. 

 

2. Proposed Development Scope 
 

TNDC’s goal for the rehabilitation at the Yosemite consists of building improvements to 

promote health, improve fire and life safety (including seismic improvements), improve 

operational efficiency, improve sustainability, replace fixtures and accessories, and to allow 

for accessibility (with a new accessible entry-to-elevator pathway, and converting four 

existing units to accessible units). The renovation will extend the service life of the asset, 

replacing and modernizing original ventilation, electrical and plumbing systems. The 

renovation will include: 

 

• A new accessible path of travel from street entrance to elevator, including installation of 

accessible lift, 

• Elevator modernization, 

• Roof replacement and installation of a davit façade system to allow for exterior building 

maintenance, 

• Weatherproofing of existing lightwells, 

• Façade repair, including cornices and brick repair/repointing /brick repair and repointing, 

• A voluntary seismic upgrade integrating new plywood floor diaphragms and roof 

diaphragms, floor joist anchoring to the existing non-bearing brick exterior walls and 

reinforcing the existing parapets with new steel bracing. Pre-rehab SEL/SUL are 37%/52% 

and post retrofit SEL/SUL will be 20%/30%, 

• The addition of fire sprinklers and a backflow preventer, as well as replacement of all waste 

and vent lines, 

• Repair historic fire escape, 

• New sidewalk and curb, 

• New hot and cold water supplies to all new plumbing fixtures, 

• New floor finishes and ceilings, 

• New apartment entrance doors and frames, 

• New corridor lighting, 

• New paint inside and outside, 

• Installation of electrical subpanels in all residential units and electrical outlets, 

• Upgrades to the fire alarm system, 

• Installation of free internet for residents via City Fiber, 

• Installation of kitchen and bathroom exhaust, 
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• New fixtures and accessories at kitchens and baths, including kitchen cabinets and 

appliances, 

• Sustainability upgrades including switching the domestic hot water (DHW) system over to 

electric heat pumps, installation of wall and roof insulation, low flow aerators at 

showerheads and toilets, 

• ADA upgrades including relocating and remodeling the laundry room and mechanical room 

to make the laundry room fully accessible; upgrading four units (10%) to be fully accessible, 

outfitting two units (4%) for tenants with hearing and visual impairments (HVI), while the 

remaining units will be upgraded to partial adaptability, and 

• New landscaping and fully accessible deck at the rear yard. 

 

 

 

3. Proposed Financing Plan  

 

Predevelopment Sources Amount Terms Status 

MOHCD approved 

O’Farrell Proceeds 
$1,800,000 

3%/Res Rec (to be 

changed to 0%) 
Committed 

TNDC Gap Loan (Excess 

Proceeds from Turk and 

Eddy Apartments) 

$600,000 0.00%  Committed  

Total $2,400,000    

 

 

 

Permanent Sources Amount Terms Status 

MOHCD approved 

O’Farrell Proceeds  

(with interest) 

$1,984,500 
55 yrs. @ 0% / Res Rec 

or AFR 
Committed 

MOHCD CCSF CHRP* 
$1,263,473 

 
57 yrs. @ 0% / Res Rec Existing  

9% Tax Credit Equity $11,717,399 

 
$0.946  Committed 

Federal Historic Tax 

Credit Equity 

$4,083,078 

 
$0.994 Committed 

GP Equity (formerly 

seller carryback loan) 

$5,061,527 

 
N/A Committed 

TNDC Gap Loan 

(Excess Proceeds from 

Turk and Eddy Apts.) 

 

$7,543,970 

 
N/A Committed 

AHP  $465,000 

 
N/A Not committed 

Existing Project Reserves $72,647 N/A Committed 
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Income from Operations $20,182 N/A Committed 

Total $32,211,776 

 
    

    

Uses Amount Per Unit Per SF 

Acquisition $ 6,382,438 

 

$199,451 

 

$327 

 
Hard Costs $18,355,404 $573,620 

 

$940 

 
Soft Costs $5,620,815 $182,999 

 

$300 

 
Developer Fee $1,100,000 $34,375 

 

$57 

 
Reserves $753,120 $23,534 

 
$38 

Total $32,211,776 

 
$1,013,981 $1,662 

 

• O’Farrell Proceeds: 55 Year Term at 0%. Excess proceeds from O’Farrell Towers transaction, 

assigned to Yosemite via 2019 MOHCD Loan Committee.  

 

• Reassigned CCSF loans: The two CCSF loans will be consolidated and assigned to 

YOSEMITE APARTMENTS ASSOCIATES, L.P. in a new amended and restated loan 

agreement with a 57-year term from the recorded Deed of Trust and 0% interest. 

 

• 9% credits: Investor is Enterprise Community Partners at $0.946  

 

• Federal historic credits: Investor is Enterprise Community Partners at $0.994. 

 

• GP Equity (formerly Seller Carryback Loan): The GP equity is the appraised value 

($6,325,000) minus outstanding debt ($1,890,618). This appraisal was completed in June 

2022 just prior to the TCAC 9% tax credit application submission. This is structured as GP 

equity, and no longer a seller carryback loan, because losses need to be allocated to the GP so 

the limited partnership’s capital account does not go negative and prevent tax credits from 

going to the LP. This will allow the GP’s capital account to start with a higher balance to take 

the allocated losses and avoid a GP capital account problem in future years.  

 

• TNDC Gap Loan: 55 Year Term at 0%. Excess proceeds from Turk and Eddy refinancing. On 

September 18, 2020, Loan Committee approved a Cash-Out waiver for reinvestment of 100% 

excess proceeds from Turk & Eddy Apartments to Yosemite, Folsom Dore and Ambassador 

& Ritz receiver properties. Pursuant to the Cash-Out waiver agreement, MOHCD staff have 

delegated authority to redistribute such excess proceeds among receiver properties, as 

necessary. $600,000 of this amount was already provided as a predevelopment loan.  

 

• AHP: The Sponsor is updating preliminary scoring based on 2023 guidelines. The Sponsor 

plans to apply for AHP for construction financing in March 2023 and will use Turk/Eddy 

proceeds to bridge this amount until AHP funds come in. The Sponsor believes the Project 

will be competitive for AHP funds, but if it is not awarded then the Sponsor will cover the gap 
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with $465,000 in additional Turk/Eddy proceeds. 

 

• Reserves: Includes current balance of Yosemite’s operating reserve and replacement reserve 

which will be rolled into the Project’s total Reserves (see Reserves below). 

 

• State Historic Tax Credit: The Sponsor intends to apply for state Historic Tax Credits (HTC)  

for the Yosemite Apartments when applications are available in early 2023. If the Project is 

successful in securing HTC (projected to total approximately $3.2 million) the equity 

proceeds will replace part of the TNDC gap loan and preserving the excess proceeds for 

another TNDC rehab. Enterprise Community Partners has committed to the equity related to 

state historic tax credits, priced at $0.785 per dollar of state HTC.   

 

• Project Based Vouchers: The Sponsor and the San Francisco Housing Authority (SFHA) are 

working on executing a contract for the 8 PBVs to continue to remain in the Project. They 

hope to complete the new 20-year HAP contracts for the limited partnership in January 2023. 

 

Relocation Plan. The Sponsor submitted a relocation plan prepared by Overland, Pacific & 

Cutler, LLC (OPC), that was approved by Helen Hale and MOHCD in early December 2022. The 

budget includes $1,327,950 for nine months of temporary off-site relocation. The thirty occupied 

units will be temporarily relocated while the Project is under construction. 

 

TNDC and OPC held a community meeting in August 2022 to inform tenants of the relocation 

plan. TNDC provided translation services for Cantonese, Spanish and Vietnamese speakers. In-

person one-on-one tenant interviews started on November 2, 2022 and concluded on November 

21, 2022. For tenants that require language assistance, OPC provided translation services by 

calling phone translators during the interview. As tenants are expected to move in February 2023, 

OPC sent a 90-day notice in the requested language in certified mail and TNDC posted the notice 

for residents on November 15, 2022. In December 2022, TNDC hosted office hours for tenants to 

sign the relocation MOU. 

 

Reserves. The roughly $750,000 in reserves meet TCAC requirements. Operating reserves 

include three months of operating expenses, replacement reserves is $1,000 capitalized per unit, 

and capitalized operating reserve is based on operating deficits during the 15-year tax credit 

period. 

 

Developer Fee. In November 2020 the Sponsor received $550,000 in project management 

developer fee based on predevelopment loan milestones. MOHCD Developer Fee Guidelines 

allow for full TCAC maximum developer fee ($2.2 million) for substantial rehabilitation projects 

by existing or affiliate GP if in the project’s original syndication, the Sponsor did not take the 

maximum allowable developer fee. The Sponsor claims that since this is the Yosemite’s original 

syndication then the project should be eligible for the full $2.2 million. However, the Sponsor 

will only take the full developer fee if State historic tax credits are awarded (otherwise it would 

come from TNDC’s Gap Loan). Without State historic tax credits the Sponsor seeks to receive 

$1.1 million in developer fee. 

 

Staff Recommendation 
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MOHCD staff recommends approval of the requested modifications to the City’s current financing. 

These changes are important and necessary for the successful rehabilitation of this Project. Yosemite 

Apartments is a vital affordable housing resource in the Tenderloin neighborhood that has faced 

significant challenges in its history. The proposed rehabilitation will not only improve the livability 

of the units for the residents but will also reposition the Project for improved financial performance 

over the next several years. 

 

 

LOAN CONDITIONS  

 

None  
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1. LOAN COMMITTEE MODIFICATIONS 

 

2. LOAN COMMITTEE RECOMMENDATIONS  

 

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

 

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

 

________________________________________ Date: ___________________ 

Eric D. Shaw, Director 

Mayor’s Office of Housing and Community Development 

 

 

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

  

________________________________________ Date: ___________________ 

Salvador Menjivar, Deputy Director for Programs  

Department Homelessness and Supportive Housing 

 

 

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

  

________________________________________ Date: ___________________ 

Thor Kaslosky, Acting Executive Director 

Office of Community Investment and Infrastructure 

 

 

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

  

________________________________________ Date: ___________________ 

Anna Van Degna, Director 

Controller’s Office of Public Finance 
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Attachment A- Project Milestone and Schedule 

 

II. N

o

. 

III. Performance Milestone Estimated or 

Actual Date 
Contractual 

Deadline 

A.       Prop I Noticing (if applicable)  N/A    

1 Acquisition/Predev Financing Commitment 6/21/19   

2. Site Acquisition N/A  

3. 
Development Team Selection 

    

  a.     Architect 8/1/18   

  b.     General Contractor 2/1/19   
  c.     Owner’s Representative 10/1/18   

  d.     Property Manager 1981   

  e.     Service Provider 1981   

4. Design     

  a.     Submittal of Schematic Design & Cost Estimate 4/17/19       

  b.     Submittal of Design Development & Cost Estimate N/A   

  c.    Submittal of 50% CD Set & Cost Estimate 5/20   

  d.     Submittal of Pre-Bid Set & Cost Estimate (75%-80% CDs) 10/20   

5. Environ Review/Land-Use Entitlements     

  a.     CEQA Environ Review Submission N/A   

  b.     NEPA Environ Review Submission N/A   

  c.     CUP/PUD/Variances Submission N/A   

6. Permits     

  a.     Building / Site Permit Application Submitted 10/1/19       

  b.     Addendum #1 Submitted         

  c.     Addendum #2 Submitted         

7. Request for Bids Issued 10/20   

8. Service Plan Submission     

  a.     Preliminary         

  b.     Interim         

  c.     Update         

9. Additional City Financing     

  a.     Predevelopment Financing Application #2          

  b.     Gap Financing Application          

10. Other Financing     

  a.     MHP Application          

  b.     Construction Financing RFP  9/22   

  c.     AHP Application 3/23   

  d.     CDLAC Application N/A   

  e.     TCAC Application 6/30/22   
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  f.     HUD 202 or 811 Application         

  g.     Other Financing Application          

11. Closing     

  a.     Construction Closing 3/1/23 4/10/23 

  b.     Permanent Financing Closing 8/1/24   

12. Construction     

  a.     Notice to Proceed 3/1/23       

  b.     Temporary Certificate of Occupancy/Cert of Substantial 

Completion 
12/15/22       

13. Marketing/Rent-up     

  a.     Marketing Plan Submission             

  b.     Commence Marketing          

  c.     95% Occupancy 1/15/24       

14. Cost Certification/8609 2/1/25   

15. Close Out MOH/OCII Loan(s)         
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Attachment B- Borrower Org Chart 

 

Existing 

 

 

 

 

 
 

Entities 
Tenderloin Neighborhood Development Corporation (TNDC) is a 501(c)(3) tax exempt 

California nonprofit public benefit corporation 

 

 

 

Tenderloin Neighborhood 

Development Corporation  
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Entities 

Yosemite Apartment Associates, L.P. is a California limited partnership  

Yosemite GP LLC is a California limited liability company  

Taylor Family Housing, Inc. is a 501(c)(3) tax exempt California nonprofit public benefit 

corporation 

Turk Street, Inc. is a 501(c)(3) tax exempt California nonprofit public benefit corporation  

TNDC is a 501(c)(3) tax exempt California nonprofit public benefit corporation  
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Attachment C- Development Staff Resume 

   
Chris Cummings (Director of Housing Development)  

Chris began his role as Director of Housing Development in August 2022, previously having worked at TNDC 

as the Interim Director of Housing Development and in a Project Manager role and most recently as 

Associate Director of Housing Development. As a Project Manager, Chris worked on both new construction 

and acquisition/rehab projects, delivering over 300 units of housing to San Francisco. 

Chris is deeply passionate about affordable housing development, and more specifically, in preservation 

strategies for TNDC’s existing building portfolio and in the context of acquiring existing rent-controlled 

properties to preserve as affordable in perpetuity. As Associate Director of Housing Development, Chris led 

the development and execution of TNDC’s 2018 Portfolio Recapitalization Plan, a comprehensive five-year 

plan which included the rehabilitation of over 250 units of existing TNDC housing. Chris also developed and 

currently leads TNDC’s Acquisitions Strategy Group, a multi-department team which focuses its efforts on 

identifying TNDC’s priorities for new acquisitions and appropriate opportunities that meet community needs 

and TNDC’s overall mission, race-equity framework, and Theory of Change. 

Chris began his career in affordable housing at Recap Real Estate Advisors in Boston, MA, working on capital 

needs assessments, energy retrofit plans, and recapitalization strategies for existing affordable housing 

properties. Chris holds a Master’s degree in City Planning from the University of Pennsylvania and a 

Bachelor’s degree in Architectural Studies and Spanish from the College of the Holy Cross in Worcester, MA. 

Emily Van Loon (Associate Director of Housing Development) 

Emily Van Loon joined TNDC as an Assistant Project Manager in 2016, bringing 5 years of experience in 

affordable housing. She currently oversees TNDC’s portfolio recapitalization strategy, in addition to 

supervising project managers and overseeing a portfolio of development projects. Prior to TNDC, Emily 

worked at Habitat for Humanity Greater San Francisco, developing affordable homeownership and multi-

family opportunities in San Francisco, Marin, and San Mateo Counties. She also worked previously as a 

property manager at a Tenderloin SRO hotel for Delivering Innovation in Supportive Housing (DISH), which 

taught her valuable lessons about the importance of housing. Emily has her undergraduate degree in urban 

studies from Wayne State University in Detroit and a Masters of Urban and Regional Planning from San Jose 

State University.   

Stacey Swain-Campos (Project Manager) 

Stacey Swain-Campos joined Tenderloin Neighborhood Development Corporation in 2019 as Assistant 

Project Manager and was promoted to Project Manager in 2022. She has worked on the development of over 

250 units of new construction housing in San Francisco’s Tenderloin and Mission neighborhoods, from 

predevelopment through conversion to permanent financing. Prior to transitioning into the affordable 

housing industry, she worked for ten years in family service roles at nonprofits in San Francisco’s Tenderloin 

and South of Market neighborhoods. Stacey holds a BA in Political Economy with an emphasis in Community 

Economic Development from UC Berkeley. A San Francisco native, her interests include asset building within 

communities of color and anti-displacement policy.   
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Hang Nguyen (Assistant Project Manager)  

Hang Nguyen joined TNDC as an Assistant Project Manager in December 2021, where she is working on 

rehabilitating historic buildings, from pre-development to construction. Prior to joining to TNDC, Hang 

worked as a Program Manager at a housing organization in Richmond, supporting homeowners to build 

accessory dwelling units in their backyard. She holds a Bachelor of Arts in Political Economy from the 

University of California, Berkeley. 
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Attachment D- Updated Permanent Sources and Uses Block  

 



MOHCD Proforma - Permanent Financing Sources Uses of Funds

Application Date: 1/4/23 # Units: 32
Project Name: Yosemite Apartments # Bedrooms: 32
Project Address: 480 Eddy  Street # Beds: 
Project Sponsor: Tenderloin Neighborhood Development Corporation

Total Sources Comments
SOURCES 1,263,473       1,984,500       5,061,527       7,543,971       11,717,399     4,083,078       465,000          72,647            -                  20,182            32,211,777     

Name of Sources: MOHCD/OCII  OFT Proceeds 

 GP Equity 
(formerly seller 
carryback loan) 

 TNDC Gap 
Loan 
(Turk/Eddy) 

 9% Tax Credit 
Equity 

 Historic Tax 
Credit Equity  FHLB AHP 

 Existing 
Reserves 

 
Accrued/Deferr
ed Interest 

 Income from 
Operations + 
GP Capital  

USES

ACQUISITION
Acquisition cost or value 1,263,473 5,061,527 6,325,000
Legal / Closing costs / Broker's Fee 10,000 10,000
Holding Costs 0
Transfer Tax 47,438 47,438

TOTAL ACQUISITION 1,263,473 57,438 5,061,527 0 0 0 0 0 0 0 6,382,438

CONSTRUCTION (HARD COSTS)

* Unit Construction/Rehab 1,742,562 249,718 11,717,399 362,981 465,000 72,647 14,610,307 14176772
* Commercial Shell Construction 4,818 20,182 25,000 Commercial TI budget
* Demolition 0

Environmental Remediation 0
* Onsight Improvements/Landscaping 0
* Offsite Improvements 0
* Infrastructure Improvements 0

Parking 0
GC Bond Premium/GC Insurance/GC Taxes 420,619 420,619 2.6%
GC Overhead & Profit 702,580 702,580 4.3%
CG General Conditions 648,949 648,949 4.0%

Sub-total Construction Costs 0 1,742,562 0 254,536 11,717,399 2,135,129 465,000 72,647 0 20,182 16,407,455
Design Contingency (remove at DD) 0 5% up to $30MM HC, 4% $30-$45MM, 3% $45MM+ 0.0%
Bid Contingency (remove at bid) 0 Includes both bid contingency and escalation 0.0%
Plan Check Contingency (remove/reduce during Plan Review) 0 4% up to $30MM HC, 3% $30-$45MM, 2% $45MM+ 0.0%
Hard Cost Construction Contingency 1,947,949 1,947,949 5% new construction / 15% rehab 11.9%

Sub-total Construction Contingencies 0 0 0 0 0 1,947,949 0 0 0 0 1,947,949
TOTAL CONSTRUCTION COSTS 0 1,742,562 0 254,536 11,717,399 4,083,078 465,000 72,647 0 20,182 18,355,404

SOFT COSTS
Architecture & Design

Architect design fees 904,072 904,072
See MOHCD A&E Fee Guidelines: 
http://sfmohcd.org/documents-reports-and-forms

Design Subconsultants to the Architect (incl. Fees) 0
Architect Construction Admin 0
Reimbursables 0
Additional Services 63,285 63,285

Sub-total Architect Contract 0 0 0 967,357 0 0 0 0 0 0 967,357 183,500
Other Third Party design consultants (not included under 
Architect contract) 168,931 168,931

Historic architect, GreenPoint, Permit Expediter, 
Structural - PML, Plan Check/Peer Review

Total Architecture & Design 0 0 0 1,136,288 0 0 0 0 0 0 1,136,288
Engineering & Environmental Studies

Survey 30,000 30,000
Geotechnical studies 40,000 40,000
Phase I & II Reports 35,000 35,000
CEQA / Environmental Review consultants 0
NEPA / 106 Review 0
CNA/PNA (rehab only) 0
Other environmental consultants 0 Name consultants & contract amounts

Total Engineering & Environmental Studies 0 0 0 105,000 0 0 0 0 0 0 105,000
Financing Costs

Construction Financing Costs
Construction Loan Origination Fee 197,720 197,720 Origination fee, lender expenses, lender counsel 
Construction Loan Interest 840,118 840,118
Title & Recording 0
CDLAC & CDIAC fees 0
Bond Issuer Fees 0
Other Bond Cost of Issuance 0
Predev loan interest 184,500 0 0 184,500

Sub-total Const. Financing Costs 0 184,500 0 1,037,838 0 0 0 0 0 0 1,222,338
Permanent Financing Costs
Permanent Loan Origination Fee 0
Credit Enhance. & Appl. Fee 0
Title & Recording 80,000 80,000

Sub-total Perm. Financing Costs 0 0 0 80,000 0 0 0 0 0 0 80,000
Total Financing Costs 0 184,500 0 1,117,838 0 0 0 0 0 0 1,302,338

Legal Costs
Borrower Legal fees 40,000 40,000
Land Use / CEQA Attorney fees 0
Tax Credit Counsel 75,000 75,000
Bond Counsel 0
Construction Lender Counsel 0
Permanent Lender Counsel 0

* Other Legal (specify) 0
Total Legal Costs 0 0 0 115,000 0 0 0 0 0 0 115,000

Other Development Costs
Appraisal 15,000 15,000
Market Study 15,000 15,000

* Insurance 496,010 496,010 Includes seismic insurance during construction
* Property Taxes 0

Accounting / Audit 45,000 45,000
* Organizational Costs 10,000 10,000

Entitlement / Permit Fees 275,000 275,000
* Marketing / Rent-up 32,000 32,000

* Furnishings 25,000 25,000
$2,000/unit; See MOHCD U/W Guidelines on: 
http://sfmohcd.org/documents-reports-and-forms

PGE / Utility Fees 50,000 50,000
TCAC App / Alloc / Monitor Fees 62,468 62,468

* Financial Consultant fees 70,000 70,000
Construction Management fees / Owner's Rep 101,266 101,266
Security during Construction 0

* Relocation 1,327,950 1,327,950
Special Inspections / Testing 150,000 150,000
Accrued/Deferred Interest 0 0
NOL 43,500 43,500

Total Other Development Costs 0 0 0 2,718,194 0 0 0 0 0 0 2,718,194
Soft Cost Contingency

Contingency (Arch, Eng, Fin, Legal  & Other Dev) 0 0 0 243,995 0 0 243,995 7% given current stage of project 4.5%
TOTAL SOFT COSTS 0 184,500 0 5,436,315 0 0 0 0 0 0 5,620,815

RESERVES
* Operating Reserves 103,023 103,023

Replacement Reserves 32,000 32,000
* Tenant Improvements Reserves 0
* Capitalized Operating Deficit Reserve (15 Years) 618,097 618,097
* Other (specify) 0
* Other (specify) 0

TOTAL RESERVES 0 0 0 753,120 0 0 0 0 0 0 753,120

DEVELOPER COSTS
Developer Fee - Cash-out Paid at Milestones 550,000 550,000
Developer Fee - Cash-out At Risk 550,000 550,000
Commercial Developer Fee 0
Developer Fee - GP Equity (also show as source) 0
Developer Fee - Deferred (also show as source) 0

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

Other (specify) 0
TOTAL DEVELOPER COSTS 0 0 0 1,100,000 0 0 0 0 0 0 1,100,000

TOTAL DEVELOPMENT COST 1,263,473 1,984,500 5,061,527 7,543,971 11,717,399 4,083,078 465,000 72,647 0 20,182 32,211,777
Development Cost/Unit by Source 39,484 62,016 158,173 235,749 366,169 127,596 14,531 2,270 0 631 1,006,618
Development Cost/Unit as % of TDC by Source 3.9% 6.2% 15.7% 23.4% 36.4% 12.7% 1.4% 0.2% 0.0% 0.1% 100.0%

Acquisition Cost/Unit by Source 39,484 0 158,173 0 0 0 0 0 0 0 197,656

Construction Cost (inc Const Contingency)/Unit By Source 0 54,455 0 7,954 366,169 127,596 14,531 2,270 0 631 573,606
Construction Cost (inc Const Contingency)/SF 0.00 89.96 0.00 13.14 604.93 210.79 24.01 3.75 0.00 1.04 947.62

*Possible non-eligible GO Bond/COP Amount: 0
City Subsidy/Unit 39,484            

Tax Credit Equity Pricing: 0.095
Construction Bond Amount: ############
Construction Loan Term (in months): 17.000
Construction Loan Interest Rate (as %): 6.190

Total Soft 
Cost 

Contingency 
as % of Total 

Soft Costs

Construction 
line item costs 
as a % of hard 

costs

1 of 1
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Attachment E- 1st Year Operating Budget and Cashflow Block  

 



MOHCD Proforma - Year 1 Operating Budget

Application Date: 1/4/2023 Project Name:
Total # Units: 32 Project Address:
First Year of Operations (provide data assuming that 
Year 1 is a full year, i.e. 12 months of operations): 2024 Project Sponsor:

INCOME Total Comments
230,592
209,076

0
0
0

0
4,992

0
0
0

Gross Potential Income 444,660
(11,530)
(10,454)

0
EFFECTIVE GROSS INCOME 422,677 PUPA: 13,209

OPERATING EXPENSES
Management

34,176
6,178

Sub-total Management Expenses 40,354 PUPA: 1,261
Salaries/Benefits

3,635
35,335
35,215

9,056
(6,000)

Sub-total Salaries/Benefits 77,241 PUPA: 2,414
Administration

600
12,458

2,100
4,027
6,912
1,500
8,129

Sub-total Administration Expenses 35,726 PUPA: 1,116
Utilities

18,414
45,000
13,927

Sub-total Utilities 77,341 PUPA: 2,417
Taxes and Licenses

3,000
9,545
1,500

Sub-total Taxes and Licenses 14,045 PUPA: 439
Insurance

26,634

7,738

Sub-total Insurance 34,372 PUPA: 1,074
Maintenance & Repair

68,230
4,932

24,300
15,000

3,000

4,750
Sub-total Maintenance & Repair Expenses 120,212 PUPA: 3,757

0
0

399,291 PUPA: 12,478

Reserves/Ground Lease Base Rent/Bond Fees
0

12,800

0
Sub-total Reserves/Ground Lease Base Rent/Bond Fees 12,800 PUPA: 400 Min DSCR: 1.09

Mortgage Rate: 5.00%

412,091 PUPA: 12,878 Term (Years): 30
Supportable 1st Mortgage Pmt: 9,712                  

NET OPERATING INCOME (INCOME minus OP EXPENSES) 10,586 PUPA: 331 Supportable 1st Mortgage Amt: $150,757
Proposed 1st Mortgage Amt: $1,263,473

DEBT SERVICE/MUST PAY PAYMENTS ("hard debt"/amortized loans)
0
0
0
0
0

TOTAL HARD DEBT SERVICE 0 PUPA: 0
CASH FLOW (NOI minus DEBT SERVICE) 10,586
USES OF CASH FLOW BELOW  (This row also shows DSCR.)                       
USES THAT PRECEDE MOHCD DEBT SERVICE IN WATERFALL

15,000 2nd 
5,000 1st

Def. Develop. Fee split: 0%

TOTAL PAYMENTS PRECEDING MOHCD 20,000 PUPA: 625

(9,414)
Residual Receipts Calculation 

Yes Project has MOHCD ground lease? No
No

Max Deferred Developer Fee/Borrower % of Residual Receipts in Yr 1: 33%
67%

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

Debt Loans
$1,263,473 100.00%

MOHCD/OCII - Ground Lease Value or Land Acq Cost 0.00%
0.00%
0.00%
0.00%

MOHCD RESIDUAL RECEIPTS DEBT SERVICE
0
0
0

0

NON-MOHCD RESIDUAL RECEIPTS DEBT SERVICE
0
0
0

Total Non-MOHCD Residual Receipts Debt Service 0

REMAINDER (Should be zero unless there are 
distributions below) 0

0
0

Final Balance (should be zero) 0

Other Salaries/Benefits
Administrative Rent-Free Unit

Advertising and Marketing
Office Expenses
Office Rent

Management Fee
Asset Management Fee

Office Salaries
Manager's Salary
Health Insurance and Other Benefits

Legal Expense - Property

Bad Debts

Electricity

Audit Expense
Bookkeeping/Accounting Services

Miscellaneous

Water
Gas
Sewer

Real Estate Taxes

Interest Income - Project Operations

Other Commercial Income

Laundry and Vending
Tenant Charges
Miscellaneous Residential Income

Withdrawal from Capitalized Reserve (deposit to operating account)

Vacancy Loss - Residential - Tenant Rents
Vacancy Loss - Residential - Tenant Assistance Payments
Vacancy Loss - Commercial

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

All MOHCD/OCII Loans payable from res. rects

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

Provide additional comments here, if needed.

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

Provide additional comments here, if needed.
Provide additional comments here, if needed.
Provide additional comments here, if needed.

67% of residual receipts, multiplied by 100% -- MOHCD's pro rata share of all soft debt

Handled via scattered site contract with HSH; funded via HSH

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

1st Year to be set according to HUD schedule. 

Tech support/IT, staff training

Links from 'Existing Proj - Rent Info' Worksheet
Links from 'Existing Proj - Rent Info' Worksheet
from 'Commercial Op. Budget' Worksheet; Commercial to Residential allocation: 100%

Links from 'Utilities & Other Income' Worksheet

Links from 'Utilities & Other Income' Worksheet
Links from 'Utilities & Other Income' Worksheet
Links from 'Utilities & Other Income' Worksheet
Links from 'Utilities & Other Income' Worksheet
from 'Commercial Op. Budget' Worksheet; Commercial to Residential allocation: 100%

Vacancy loss is 5% of Tenant Rents.
Vacancy loss is 5% of Tenant Assistance Payments.
from 'Commercial Op. Budget' Worksheet; Commercial to Residential allocation: 100%

Salary for night manager, assistant facilities manager proration

Links from 'Utilities & Other Income' Worksheet

TOTAL OPERATING EXPENSES 

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

REMAINING BALANCE AFTER MOHCD RESIDUAL RECEIPTS 
DEBT SERVICE

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

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

Provide additional comments here, if needed.Ground Lease Base Rent 
Bond Monitoring Fee 
Replacement Reserve Deposit
Operating Reserve Deposit
Other Required Reserve 1 Deposit

Provide additional comments here, if needed.

Ground Lease Value

HVAC Repairs and Maintenance
Vehicle and Maintenance Equipment Operation and Repairs
Miscellaneous Operating and Maintenance Expenses

Supportive Services

Director's & Officers' Liability Insurance

Payroll

Contracts
Garbage and Trash Removal
Security Payroll/Contract

Supplies

Payroll Taxes
Miscellaneous Taxes, Licenses and Permits

Property and Liability Insurance
Fidelity Bond Insurance
Worker's Compensation

Will Project Defer Developer Fee? 

Commercial Expenses

Hard Debt - Fourth Lender 
Commercial Hard Debt Service

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

"Below-the-line" Asset Mgt fee (uncommon in new projects, see policy)
Partnership Management Fee (see policy for limits)

Other Required Reserve 2 Deposit
Required Reserve Deposit/s, Commercial

Hard Debt - First Lender
Hard Debt - Second Lender (HCD Program 0.42% pymt, or other 2nd Lend
Hard Debt - Third Lender (Other HCD Program, or other 3rd Lender)

Investor Service Fee (aka "LP Asset Mgt Fee") (see policy for limits)
Other Payments
Non-amortizing Loan Pmnt - Lender 1 (select lender in comments field) 
Non-amortizing Loan Pmnt - Lender 2 (select lender in comments field) 

Provide additional comments here, if needed.

Yosemite Apartments
480 Eddy  Street
Tenderloin Neighborhood Development 
Corporation

Other Distributions/Uses

Proposed MOHCD Residual Receipts Amount to Residual Ground Lease

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

Owner Distributions/Incentive Management Fee

Provide additional comments here, if needed.

HCD (soft debt loan) - Lender 3
Other Soft Debt Lender - Lender 4 
Other Soft Debt Lender - Lender 5 

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

MOHCD/OCII - Soft Debt Loans

Does Project have a MOHCD Residual Receipt Obligation?

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

RESIDUAL RECEIPTS (CASH FLOW minus PAYMENTS 
PRECEDING MOHCD)

1 of 1
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      Attachment F- Elevations and Floor Plans 
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