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PURPOSE AND METHODOLOGY

Purpose. This review is to determine the affordable density bonus policy that optimizes
affordability in rental projects, based on the goals voiced by the Jamaica Plain and Roxbury
communities while maintaining the financial feasibility of proposed projects. This analysis looks
at the market conditions the PLAN JP/ROX corridor and other “mid-market” areas of Boston that
are neither the high-price downtown communities, nor are lower-priced areas where the
market still furnishes affordability to some degree.

Acknowledgement. This analysis is based on the financial mo
McKinney consulting firm, a highly-respected authority on
consulted for many large and small corporate and gove

g developed by the Byrne-
pment finance that has

| entities on residential and
commercial development finance.

Study Method. This analysis uses the “value sh
When government allows increased density,
value goes to some or all of three parties: 1) the s of return, 2)
that landowner through higher real-estate prices, i ed public
benefits such as infrastructure or a& housing. alysis seeks to maximize that
amount of value that goes to the publici - le housing while still ensuring the
financial feasibility of development. Fo e housing” refers to housing
units that are deed restric 1&

methodology
omic value is create

alyze density bonuses.
that density. That

nefits. The base condition for this study is a
verage. This study assumes a transit-
of .75 spaces per unit.

there is value to be sha
Floor Area Ratio of 2.0,
oriented

Kinney established a floor internal unlevered rate of return
of 6.0%. This Entrepreneurial Return is a common threshold
investors or bankers re er to fund a development®. This return rate provides
lenders/investors with an ary margin of comfort such that that even if rents are lower or
vacancies are higher than planned, the project will remain financially viable and their capital is
not at undue risk. While New York City required a 10% return rate for their density bonus
analysis, the City’s expert on this issue believes that a 6% return rate is possible in Boston -
getting financing at this rate of return will be difficult but not impossible. At rates below this
level, developers likely will not be able to finance their project and will need to hold their

! Some sources suggest the threshold is higher in the 7% range:
http://www.fantinigorga.com/publications/Feasibility.pdf
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property until market conditions improve or sell to a speculator that will wait for the better
market.

Construction Costs. Byrne McKinney started with a city-wide construction cost model and
refined it based on their extensive experience with private sector clients. This model includes
changes to construction cost estimates that are in line with recent development in the JP/ROX
area. See Appendix for specific construction cost breakdowns.

Unit Mixes and Sizes. The unit mix is shown below and explains how the 810 net square feet
(NSF) per unit was chosen for the development modeling.

Share of
Unit Type total NSF/Unit
Studio 15% 500
1 55% 750
2 25% 1,000
3 5% 1,350
ALL 100% 810 l
The 950 gross square foot (GSF) per onstruction costs is based on
the 810 (NSF) of rentable sp ici of 85%. NSF is the rentable
space that drives the re uilt space that drives the

be afford : % of AMI. Rents for units in the “base” of

the zoni eseta income restricted units are those rents
establwnits cre Development Policy. For comparison
purposes 00% AMlI re Iso sk .
AN T
UnitType ' '50%AMI  70%AMI 100% AMI
Studio $760 $1,065 $1,521

1 $887 $1,242 $1,774

2 $1,013 $1,419 $2,027

3 $1,140 $1,597 52,281

The market rent should be based on new construction units, ideally within the study area. After
research into available rentals within the SPA, it was found that the new rentals at the
MetroMark at 3611 Washington Street provide a strong signal as to what is achievable for
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market rents in the area. The following are the average rents and average rents per square foot
for units available on 6/15/2016 in this example development:

Average Average Rent

Unit Type Rent per Sq Ft
Studio $2,087 $4.14
1 $2,538 $3.68
2 $2,983 $3.04
3 $3,818 $3.13

The overall rent per square foot for each income/mark ry was determined by

lieu)”. The City of Bo i i e as this ensures income diversity in the
building as well as in the nei that affordable units come online at the

other non-housing bene 0 be obtained, they will need to be bought by reducing the
overall affordable housing mitment.

DEVELOPER DECISION-MAKING MODELING

Modeling Methodology. The following analysis assumes a base FAR of 2.0 and an underlying
inclusionary rate of 13% at 70% of Area Median Income “AMI” (pursuant to the citywide
Inclusionary Development Policy “IDP”). Increasing affordability and lowering the income-
targets is only feasible for projects that accept the density bonus program. Additional
affordability will be calculated as a subsection of the bonus with the affordable units set at 50%
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of AMI. For example a project that takes the bonus density will be required to set aside 13% of
the base units at 70% of AMI and an additional percentage of the bonus units at 50% of AMI.

The developer/City decision making modeling involves three key decision-making points:

1. If the affordability rate and income targeting of the density bonus results in a higher
entrepreneurial return than can be achieved without the bonus, developers will accept
the terms of the bonus and create more on-site units with higher affordability than the
base IDP option. Without a higher return, the developer has no incentive to take the
bonus;

2. If the affordability rate and income targeting resul

than the base option, but the City can remedy

ower entrepreneurial return
lowing the developer to pay a

3.
While an off-site op i ible i n the Density Bonus program,
because the primary reason : i is to optimize the number of on-site

eloper were to present an offsite option to

specific off-site pro
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APPLYING THE DENSITY BONUS TO POTENTIAL DEVELOPMENT IN THE

JP/ROX STUDY AREA

Methodology. Early in the PLAN JP / ROX
planning process, the community and City
collaborated to identify parcels and areas
that were “likely to change” and where
folks would “like to see change”. This
exercise resulted in the identification of
five clusters or focus areas principally
consisting of underutilized and
underdeveloped commercial/industrial
parcels. Drawing from the Community
Vision and the specific ideas and
recommendations emerging from the
Community Workshops, the BRA prepared
a series of development scenarios withi
the focus areas to illustrate the for
character of potential new uses and
buildings. To further understand each

Exempt (
(FAR) FARs

the illu ions for parc
Forest Hil nd Egleston
potential bui
and a resulting

used to model the percen
bonus square footage committed to
affordable housing.

Notes:

1. See attached PLAN JP/ROX map

SITE SF RES SF UNITS  RES FAR

ITOTAL EXEMPT 62,768 103,895 109 1.7I
FAR <2

EGLESTON H 33,610 22,800 24 0.7
FOREST HILLS D 79,385 130,400 137 1.6
EGLESTON E 44,015 75,160 79 17
TOTAL FAR <2 157,010 228,360 240 1.5
FAR 2

STONY B 25,890 48,260 51 2
EGLESTON A 12,620 25,800 27 2
EGLESTON B 14,270 26,785 28 2
EGLESTON F 19,590 40,300 42 2
EGLESTON | 20,885 39,990 42 2
|TOTAI. FAR 2 93,255 181,135 191 2|
FAR 3

JACKSON SQ E 28,635 84,515 89 3
GREEN STA 43,385 129,000 136 3
GREEN ST B 14,769 48,000 51 3
EGLESTON D 6,760 17,155 18 3
EGLESTON G 20,010 56,150 59 3
TOTALFAR 3 113,559 334,820 352 3|
FAR 4

JACKSON SQ A 22,686 90,555 95 4
JACKSON SQ D 43,225 166,070 175 4
GREENSTC 12,923 50,400 53 4
GREENSTD 46,923 183,000 193 4
EGLESTON C 49,525 178,195 188 4
|TOTAI. FAR 4 175,282 668,220 703 4]
FARS5

JACKSON sQ B 21,345 107,690 113 5
JACKSON SQ F 29,030 132,055 139 5
TOTALFAR 5 50,375 239,745 252 5
FAR 6+

JACKSON sQ C 14,235 105,360 111 7
JACKSON SQ G 24,615 141,885 149 6
TOTAL FAR 6+ 38,850 247,245 260 6
ITOTAI. 691,099 2,003,420 2,109 3|

2. These calculations are for illustrative and analysis purposes only, and do not represent City
policy with respect to the development of any site. See appendix 1-7 for more detailed

financial modeling.
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Model Results

In this model, the total number of affordable units is a combination of the 13% of units in the
base zoning, and an additional percentage of units created from the added density. As a result,
the total number of affordable units will be a blend of these two percentages. For example,
where the affordable unit rate for the density bonus is 25%, the total affordability in a
particular project will range from 17% to 21% depending on the density (higher FAR results in
higher affordability).

imized at 25% affordability
% percent where developers
bonus.

Shown below are the model results. On-site affordability is
within the density bonus, and there is a rapid drop of
choose to build at an FAR those does not trigger t

All affordable housing benefits are on-site. The ¢ -lieu paym f $300,000 is sufficiently

high that, in the study area, it serves as a disi e.

Impact of Increasing Density Bonus Set-Asides
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X 100

E 159
'2 50

Existing 20% of 25% of 30% of 35% of 40% of
IDP Bonus Bonus Bonus Bonus Bonus

i 70% AMI Units i 50% AMI Units

At each level of affordability required the following results:

o Where only the citywide IDP policy is in effect, 232 income-restricted/affordable units
are created, but all are at 70% of AMI.
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o Where 20% of the density bonus is dedicated to households with incomes less than 50%
of AMI, 292 income restricted units are created, of which 155 are at 50% of AMI.

® At 25% of the density bonus, affordability is maximized, both in terms of the total
number of units (353) as well as the number of units at 50% of AMI (193).

o At 30% of density bonus, the developer decision-making process is shown clearly. Since
the cash-in-lieu option does not contribute to feasibility, developers will opt out of the
density bonus program and build at an FAR that only requires IDP. At this point, the
number of affordable units created drops from 353 to 159, and all are rented to
households at 70% of AMI.

Total Build-Out. Shown below is the total build-o ely developed projects

2,109 total units. Because developers sta
volume of production drops as well. With a

production drops by 772 units as&velopers
lower affordability requirements.

.

JP/ROX Total Buildout
Under Different Density Bonus Requirements

2,500

2,000
1,500
1,000

500

Existing 20% of 25% of 30% of 35% of 40% of
IDP Bonus Bonus Bonus Bonus Bonus

Total Resulting Units
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MODELING OPTIONS: COMPARING INCOME OPTIONS

Low Income Optimizing. The model in the previous section was built to optimize the
number of units for low-income households. If developers are allowed to rent their
units to middle-income households at higher rents that are still below full market rents,
the development could support a larger number of income restricted units. This tradeoff
can be seen in the following example, where the density bonus units are at either 50%

of AMI, or at 100% of AMI.

Total Units Created,
by AMI Required for Density Bonus Units

2,500
2,000
- 50% AMI Units
1,500
‘ i 70% AMI Units
1,000
\ i 100% AMI Units
500 ‘
.1 Market Rate Units

50% AMI Bonus 100% AMI Bonus

When the 100% AMIMsed for the density bonus, the total units remained
unchanged, but the number of income restricted units increases by 245, to a total of
607 income restricted units, of which 160 would be at 70% of AMI, and 447 would be at
100% of AMI. At 100% AMI, the development could easily support 60% of the density
bonus as income restricted. Based on the community input received through the JP/ROX
planning process we believe the community would prefer that even though there is a
decrease in the number of units provided, the goal is to maximize affordability for low-
income households, meeting the needs of existing residents.
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Project Example. To test the effects on a real project, a common cost effective building
type of wood frame construction over a retail podium has been analyzed. The example
project has 14,999 square feet of land and a base FAR of 2. The building square footage
is 44,690 (resulting in an FAR of 3.1), and 44 units of housing. Under current IDP
requirements, this development would create 6 affordable units at 70% of AMI. Under
the proposed 50% AMI density bonus option (25% of the bonus density or additional
units be affordable) would instead yield 4 units at 70% of AMI for the base FAR of 2 and
4 units at 50% of AMI for the bonus FAR (additional 1.1), a total of 8 units. With the
density bonus set at 100% of AMI (at 60% of the bonu ity), the project still is
feasible with an additional 5 income restricted unit total of 13 units. This option
would yield 4 base units at 70% of AMI and 9 bo 00% of AMI. See appendix
7 for the example pro forma.

Project Example:
Trade-Off Between Deeper Affordability
and More Income Restricted Units

11 50% AMI Units
i 70% AMI Units

i 100% AMI Units

IDP Only 50% AMI Bonus 100% AMI Bonus
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FINANCIAL ANALYSIS APPENDICES

These appendices show the calculations used to analyze the financial feasibility of seven
affordability options for six density levels. Highlighted in orange are cases where full on-
site options are not financially feasible and the developer opts out of the density bonus
program entirely.

Appendix 1 Base IDP Option, No Density Bonus

Appendix 2 20% @ 50% AMI ON BONUS UNI
Appendix 3 25% @ 50% AMI ON BONU
Appendix 4 30% @ 50% AMI ON B
Appendix 5 35% @ 50% AMI O US UNITS

Appendix 6 40% @ 50% AMI ON B

Appendix 7 EXAMPLE PROFORMA

&N
N
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APPENDIX 1: JP/ROX DENSITY BONUS CALCULATIONS
Base IDP No Density Bonus

X

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 703 AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 703 AMI
RENTAL INCOME 503 AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

R T RSN A

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 703 AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 703 AMI
RENTAL INCOME 503 AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

Base Model <2 FAR
157,010

228,360

950

240

31

0

0

$498,138
SO
$7,232,069
$540,853
(5361,603)
(52,638,349)
$5 271 108

s,aia,a

$65,135,483
$10,990,700
$11,800,000

S0
$87,926,183

6.0%

Base IDP 2.0 FAR
93,255
181,135
950
191
25
o
0

$385,123
S0
$5,744,131
$429,004
(5287,207)
(52,093,454)
$4,187,597

551,665,422
$6,527,850
$9,300,000

S0

567,493,272

6.2%

RENT  $1,328
RENT $948
RENT 52,884

PER UNIT $365,782

RENT 51,328
RENT $948
RENT 52,884

PER UNIT $353,982
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MODEL

SFLAND

RESIDENTIAL SF

GROSS SFUNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SFLAND

RESIDENTIAL SF

GROSS SFUNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

Bonus 3.0 FAR
113,559
334,820
950
352
46
46
0

$730,367

SO
$10,623,182
$792,995

(5531,159)

(53,870,165)

$7,745,220

$95,501,237
$7,949,130
$17,200,000
SO
$120,650,367

6.4%

Bonus 4.0 FAR
175,282
668,220
950
703
91
91
0

$1,457,637
SO
$21,177,158
$1,582,626
($1,058,858)
(57,721,652)
$15,436,912

$190,597,446
$12,269,751
$34,400,000
SO
$237,267,196

6.5%

RENT 51,328
RENT 5848
RENT 52,884

PER UNIT $342,327

RENT 51,328
RENT $948
RENT 52,884

PER UNIT $337,320
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MODEL Bonus 5.0 FAR

SFLAND 50,375

RESIDENTIAL SF 239,745

GROSS SFUNIT 950

TOTAL UNITS 252

AFFORABLE @ 70% AMI 33

AFFORDABLE @ 50% AMI 33

CASHED OUT UNITS 0

OPERATING

RENTAL INCOME 70% AMI $522,973 RENT 51,328
RENTAL INCOME 50% AMI SO RENT $948
RENTAL INCOME MARKET $7,612,704 RENT 52,884
PARKING INCOME $567,817

VACANCY ($380,635)

OPERATING COSTS (52,771,767)

NET OPERATING INCOME $5,551,092

DEVELOPMENT

CONSTRUCTION $68,382,845

LAND $3,526,250

SOFT $12,400,000

CASH-IN-LIEU S0 ~
TOTAL 584,309,095 PERUNIT $334,078
RETURN: NET INCOME/COST 6.6%

MODEL Bonus 6.0 FAR

SFLAND 38,850

RESIDENTIAL SF 247,245

GROSS SFUNIT 950

TOTAL UNITS 260

AFFORABLE @ 70% AMI 34

AFFORDABLE @ 50% AMI 34

CASHED OUT UNITS 0

OPERATING

RENTAL INCOME 70% AMI $539,333 RENT 51,328
RENTAL INCOME 50% AMI S0 RENT 5948
RENTAL INCOME MARKET $7,820,323 RENT 52,884
PARKING INCOME $585,580

VACANCY (5391,016)

OPERATING COSTS (52,855,615)

NET OPERATING INCOME $5,698,606

DEVELOPMENT

CONSTRUCTION $70,522,082

LAND $2,719,500

SOFT $12,700,000

CASH-IN-LIEU SO

TOTAL $85,941,582 PERUNIT $330,217
RETURN: NET INCOME/COST 6.6%
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APPENDIX 2: JP/ROX DENSITY BONUS CALCULATIONS

20% @ 50% AMI ON BONUS UNITS

MODEL Base Model <2 FAR

SFLAND 157,010

RESIDENTIAL SF 228,360

GROSS SF UNIT 950

TOTAL UNITS 240

AFFORABLE @ 70% AMI 31

AFFORDABLE @ 503% AMI o

CASHED OUT UNITS o

OPERATING

RENTAL INCOME 7035 AMI $498,138 RENT  $1,328
RENTAL INCOME 503 AMI S0 RENT $948
RENTAL INCOME MARKET $7,232,069 RENT 52,884
PARKING INCOME $540,853

VACANCY (5361,603)

OPERATING COSTS (52,638,349)

NET OPERATING INCOME $5,271,108

DEVELOPMENT

CONSTRUCTION $65,135,483

LAND $10,990,700

SOFT $11,800,000

CASH-IN-LIEU so

TOTAL $87,926,183 PER UNIT $365,782
RETURN: NET INCOME/COST 6.0%

MODEL Base IDP 2.0 FAR

SFLAND 93,255

RESIDENTIAL SF 181,135

GROSS SF UNIT 950

TOTAL UNITS 191

AFFORABLE @ 703 AMI 25

AFFORDABLE @ 503 AMI o

CASHED OUT UNITS o

OPERATING

RENTAL INCOME 7036 AMI $395,123 RENT  $1,328
RENTAL INCOME 503 AMI S0 RENT $948
RENTAL INCOME MARKET $5,744,131 RENT 52,884
PARKING INCOME $429,004

VACANCY (5287,207)

OPERATING COSTS (52,093,454)

NET OPERATING INCOME $4,187,597

DEVELOPMENT

CONSTRUCTION $51,665,422

LAND $6,527,850

SOFT $9,300,000

CASH-IN-LIEU so

TOTAL $67,493,272 PER UNIT $353,982
RETURN: NET INCOME/COST 6.2%
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MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

Bonus 3.0 FAR
113,559
334,820
950
352
31
54
0

$495,425
$257,859
$10,346,357
$792,995
(5517,318)
($3,822,187)
$7,553,135

$95,501,237
$7,949,130
$17,200,000
SO
$120,650,367

6.3%

Bonus 4.0 FAR
175,282
668,220
350
703
48
115
o

$764,711
$760,528
$20,381,285
$1,582,626
(51,019,064)
(57,582,077)
$14,888,009

$190,597,446
$12,269,751
$34,400,000
o)
$237,267,196

6.3%

RENT 51,328
RENT 5948
RENT 52,884

PERUNIT $342,327

RENT  $1,328
RENT 5943
RENT 52,884

PERUNIT $337,320
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MODEL

SFLAND

RESIDENTIAL SF

GROSS SFUNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SF LAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING
RENTAL INCOME 70% AMI

‘ RENTAL INCOME 50% AMI

RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

Bonus 5.0 FAR
50,375
239,745
950
252
14
43
0

$219,773
$332,780
$7,232,069
$567,817
(5361,603)
(52,707,658)
$5,283,179

$68,382,845
$3,526,250
$12,400,000
SO
$84,309,095

6.3%

Bonus 6.0 FAR
38,850
247,245
950
260
11
46
o

$169,493
$405,923
$7,405,085
$585,580
($370,254)
(52,782,013)
$5,413,813

$70,522,082
$2,719,500
$12,700,000
S0
$85,941,582

6.3%

RENT 51,328
RENT $948
RENT 52,884

PER UNIT $334,078

RENT 51,328
RENT 5948
RENT 52,884

PERUNIT $330,217

pg. 17
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APPENDIX 3: JP/ROX DENSITY BONUS CALCULATIONS

25% @ 50% AMI ON BONUS UNITS

/N

DETAILS SUBJECT TO CHANGE AND EDITING THROUGH COMMUNITY FEEDBACK AND ADDITIONAL ANALYSIS

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 703 AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 703 AMI
RENTAL INCOME 503 AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 703 AMI
AFFORDABLE @ 505 AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 703 AMI
RENTAL INCOME 503 AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

Base Model <2 FAR
157,010

228,360

950

240

31

0

0

$498,138
SO
$7,232,069
$540,853
(5361,603)
(52,638,349)
$5,271,108

$65,135,483
$10,990,700
$11,800,000

SO
$87,926,183

6.0%

Base IDP 2.0 FAR
93,255
181,135
950
191
25
0
0

$385,123
SO
$5,744,131
$429,004
(5287,207)
(52,093,454)
$4,187,597

551,665,422
56,527,850
$9,300,000

SO

567,493,272

6.2%

RENT  S1,328
RENT 5948
RENT 52,884

PER UNIT $365,782

RENT 51,328
RENT 5948
RENT 52,884

PERUNIT $353,982

EARLY WORKING DRAFT FOR DISCUSSION JUNE 20



MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING
RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI

‘ RENTAL INCOME MARKET

PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

Bonus 3.0 FAR
113,559
334,820
950
352
31
59
0

$495,429
$322,324
$10,138,738
$792,995
(5506,937)
($3,802,723)
$7,439,825

$95,501,237
$7,949,130
$17,200,000
{0)
$120,650,367

6.2%

Bonus 4.0 FAR
175,282
668,220
350
703
48
132
0

$764,711
$950,660
$19,793,030
$1,582,626
(5983,652)
(57,526,928)
514,574,449

$190,5587,446
$12,269,751
$34,400,000
SO
$237,267,196

6.1%

RENT 51,328
RENT 5948
RENT 52,884

PERUNIT $342,327

RENT 51,328
RENT 5948
RENT 52,884

PERUNIT $337,320

pg. 19

EARLY WORKING DRAFT FOR DISCUSSION JUNE 20

DETAILS SUBJECT TO CHANGE AND EDITING THROUGH COMMUNITY FEEDBACK AND ADDITIONAL ANALYSIS



MODEL Bonus 5.0 FAR

SFLAND 50,375

RESIDENTIAL SF 238,745

GROSS SFUNIT 950

TOTAL UNITS 252

AFFORABLE @ 70% AMI 14

AFFORDABLE @ 503 AMI 50

CASHED OUT UNITS 0

OPERATING

RENTAL INCOME 703 AMI $218,773 RENT  $1,328
RENTAL INCOME 503 AMI $415,975 RENT $948
RENTAL INCOME MARKET $6,989,846 RENT 52,884
PARKING INCOME $567,817

VACANCY (5343,492)

OPERATING COSTS (52,684,949)

NET OPERATING INCOME $5,158,971

DEVELOPMENT

CONSTRUCTION $68,382,845

LAND $3,526,250

SOFT $12,400,000

CASH-IN-LIEU S0

TOTAL $84,309,095 PER UNIT $334,078
RETURN: NET INCOME/COST 6.1%

MODEL Bonus 6.0 FAR

SFLAND 38,850

RESIDENTIAL SF 247,245

GROSS SFUNIT 950

TOTAL UNITS 260

AFFORABLE @ 70% AMI 11

AFFORDABLE @ 503 AMI 55

CASHED OUT UNITS 0

OPERATING

RENTAL INCOME 703 AMI $169,493 RENT  $1,328
RENTAL INCOME 503 AMI $507,404 RENT $948
RENTAL INCOME MARKET $7,093,656 RENT  $2,884
PARKING INCOME $585,580

VACANCY (5354,683)

OPERATING COSTS (52,752,817)

NET OPERATING INCOME $5,248,633

DEVELOPMENT

CONSTRUCTION $70,522,082

LAND $2,719,500

SOFT $12,700,000

CASH-IN-LIEU S0

TOTAL $85,941,582 PER UNIT $330,217
RETURN: NET INCOME/COST 6.1%

pg. 20
EARLY WORKING DRAFT FOR DISCUSSION JUNE 20
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APPENDIX 4: JP/ROX DENSITY BONUS CALCULATIONS
30% @ 50% AMI ON BONUS UNITS

X

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 503 AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 703 AMI
RENTAL INCOME 503 AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 503 AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 703 AMI
RENTAL INCOME 503 AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

Base Model <2 FAR

157,010
228,360
950

240

31

0

0

$498,138
S0
$7,232,069
$540,853
(5361,603)
(52,638,343)
$5,271,108

$65,135,483
$10,990,700
$11,800,000

SO
$87,926,183

6.0%

Base IDP 2.0 FAR
93,255
181,135
950
191
25
0
0

$385,123
S0
$5,744,131
$429,004
(5287,207)
(52,093,454)
54,187,597

$51,665,422
$6,527,850
$9,300,000
SO
$67,493,272

6.20%

RENT  $1,328
RENT $948
RENT  $2,884

PER UNIT $365,782

RENT 51,328
RENT 5948
RENT 52,884

PER UNIT $353,982

pg. 21

EARLY WORKING DRAFT FOR DISCUSSION JUNE 20
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R

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 703 AMI
AFFORDABLE @ 503 AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 503 AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 503 AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

Bonus 3.0 FAR
113,559
334,820
950
352
31
65
0

$495,429
$386,788
$9,931,118
$792,995
(5496,556)
(53,783,258)
$7,326,516

$95,501,237
$7,949,130
$17,200,000
SO
$120,650,367

RENT 51,328
RENT $848
RENT 52,884

PERUNIT $342,327

6.07% Opt-Out

Bonus 4.0 FAR
175,282
668,220
350
703
48
148
0

$764,711
$1,140,792
$19,204,776
$1,582,626
(5960,239)
(57,471,779)
$14,260,888

$180,597,44¢6
$12,269,751
$34,400,000
S0
$237,267,196

RENT 51,328
RENT $s48
RENT 52,884

PERUNIT $337,320

6.01% Opt-Out

pg. 22
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MODEL Bonus 5.0 FAR

SFLAND 50,375

RESIDENTIAL SF 239,745

GROSS SF UNIT 950

TOTAL UNITS 252

AFFORABLE @ 70% AMI 14

AFFORDABLE @ 503 AMI 58

CASHED OUT UNITS 14

OPERATING

RENTAL INCOME 705 AMI $219,773 RENT 51,328
RENTAL INCOME 503 AMI $499,171 RENT 5948
RENTAL INCOME MARKET $6,747,624 RENT 52,884
PARKING INCOME $567,817

VACANCY (5337,381)

OPERATING COSTS (52,662,241)

NET OPERATING INCOME $5,034,763

DEVELOPMENT

CONSTRUCTION $68,382,845

LAND $3,526,250

SOFT $12,400,000

CASH-IN-LIEU $4,200,000

TOTAL $88,509,095 PER UNIT $350,721

RETURN: NET INCOME/COST 5.69% Opt-Out

MODEL Bonus 6.0 FAR

SFLAND 38,850

RESIDENTIAL SF 247,245

GROSS SF UNIT 950

TOTAL UNITS 260

AFFORABLE @ 70% AMI 11

AFFORDABLE @ 503 AMI 64

CASHED OUT UNITS 34

OPERATING

RENTAL INCOME 703 AMI $169,493 RENT  $1,328
RENTAL INCOME 5036 AMI $608,834 RENT 5943
RENTAL INCOME MARKET $6,782,227 RENT 52,884
PARKING INCOME $585,580

VACANCY (5339,111)

OPERATING COSTS (52,723,621)

NET OPERATING INCOME 5,083,452

DEVELOPMENT

CONSTRUCTION $70,522,082

LAND $2,719,500

SOFT $12,700,000

CASH-IN-LIEU $10,200,000

TOTAL $96,141,582 PER UNIT $363,403

RETURN: NET INCOME/COST 5.29% Opt-Out

pg. 23
EARLY WORKING DRAFT FOR DISCUSSION JUNE 20
DETAILS SUBJECT TO CHANGE AND EDITING THROUGH COMMUNITY FEEDBACK AND ADDITIONAL ANALYSIS



MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 703 AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 703 AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

‘ OPERATING

RENTAL INCOME 703 AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

APPENDIX 5: JP/ROX DENSITY BONUS CALCULATIONS
35% @ 50% AMI ON BONUS UNITS

Base Model <2 FAR
157,010

228,360

950

240

31

0

0

$498,138
S0
$7,232,069
$540,853
(5361,603)
(52,638,349)
$5,271,108

$65,135,483
$10,990,700
$11,800,000

SO
$87,926,183

6.0%

Base IDP 2.0 FAR
93,255
181,135
950
191
25
0
0

$398,520
SO
$5,744,131
$429,004
(5287,207)
(52,093,773)
$4,190,676

$51,665,422
$6,527,850
$9,300,000
SO
$67,493,272

6.21%

RENT $1,328
RENT $948
RENT 52,884

PERUNIT $365,782

RENT $1,328
RENT $948
RENT 52,884

PERUNIT $353,982

pg. 24
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<

MODEL

SF LAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SF LAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

Bonus 3.0 FAR
113,559
334,820
950
352

31
40
0

$495,429
$451,253
$9,758,102
$792,995
(5487,905)
(53,767,038)
$7,242,836

$95,501,237
$7,949,130
$17,200,000
S0
$120,650,367

RENT 51,328
RENT $948
RENT 52,884

PER UNIT $342,327

6.00% Opt-Out

Bonus 4.0 FAR
175,282
668,220
950
703
ag
117
0

$764,711
$1,330,924
$18,616,522
$1,582,626
(5930,826)
(57,416,630)
$13,947,327

$190,597,446
$12,269,751
$34,400,000
SO
$237,267,196

RENT 51,328
RENT 5948
RENT 52,884

PERUNIT $337,320

5.88% Opt-Out

pg. 25

EARLY WORKING DRAFT FOR DISCUSSION JUNE 20
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MODEL

SFLAND

RESIDENTIAL SF

GROSS SFUNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

Bonus 5.0 FAR
50,375
239,745
350
252
14
51
0

$219,773
$582,366
$6,470,798
$567,817
(5323,540)
(52,636,288)
$4,880,926

568,382,845
$3,526,250
$12,400,000
SO
$84,309,095

RENT 51,328
RENT 5948
RENT 52,884

PER UNIT $334,078

5.79% Opt-Out

Bonus 6.0 FAR
38,850
239,745
950
252
11
60
0

$169,493
$678,941
$6,297,782
$567,817
(5314,889)
(52,615,354)
$4,783,790

$68,382,845
$2,719,500
$12,400,000
SO
$83,502,345

RENT 51,328
RENT 5948
RENT 52,884

PER UNIT $330,882

5.73% Opt-Out

pg. 26
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MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 505 AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 703 AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

APPENDIX 6: JP/ROX DENSITY BONUS CALCULATIONS
40% @ 50% AMI ON BONUS UNITS

Base Model <2 FAR
157,010

228,360

950

240

31

0

0

$498,138
SO
$7,232,069
$540,853
(5361,603)
(52,638,349)
$5,271,108

$65,135,483
$10,990,700
$11,800,000

SO
587,926,183

6.0%

Base IDP 2.0 FAR
93,255
181,135
950
191
25
0
0

$398,520

S0
$5,744,131
$429,004

(5287,207)

(52,093,773)

$4,190,676

551,665,422
$6,527,850
$9,300,000

S0
$67,493,272

6.2%

RENT  §1,328
RENT 5948
RENT 52,884

PER UNIT $365,782

RENT  §1,328
RENT 5948
RENT 52,884

PER UNIT $353,982

pg. 27
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MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING
RENTAL INCOME 70% AMI

RENTAI INCOME CNL AN

PRI I A VWA iVie S e - uviE

RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 705 AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

Bonus 3.0 FAR
113,559
334,820
950
352
31
51
0

$495,429

ccon 192
IV, AT

$9,342,864
$792,995
(5467,143)
(53,728,110)
$7,016,218

$95,501,237
$7,949,130
$17,200,000
SO
$120,650,367

RENT $1,328
RENT caag

=i ]

RENT 52,884

PERUNIT $342,327

5.8% Opt Out

Bonus 4.0 FAR
175,282
668,220
950
703
48
201
0

$764,711
$2,281,584
$15,744,456
$1,582,626
(5787,223)
(57,147,374)
$12,438,781

RENT 51,328
RENT $948
RENT 52,884

b

DEVELOPMENT
CONSTRUCTION $190,597,446

LAND $12,269,751

SOFT $34,400,000

CASH-IN-LIEU )

TOTAL $237,267,196 PERUNIT $337,320
RETURN: NET INCOME/COST 5.2% Opt Out

pg. 28
EARLY WORKING DRAFT FOR DISCUSSION JUNE 20
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MODEL

SFLAND

RESIDENTIAL SF

GROSS SFUNIT

TOTAL UNITS
AFFORABLE @ 703 AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 503 AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

MODEL

SFLAND

RESIDENTIAL SF

GROSS SF UNIT

TOTAL UNITS
AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI
CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 503 AMI
RENTAL INCOME MARKET
PARKING INCOME
VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT
CONSTRUCTION
LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

Bonus 5.0 FAR
50,375
239,745
350
252

14
88
0

$219,773
$938,341
$5,225,083
$567,817
(5261,254)
(52,519,503)
$4,230,258

$68,382,845
$3,526,250
$12,400,000
SO
584,309,095

RENT 51,328
RENT $s48
RENT 52,884

PER UNIT $334,078

5.0% Opt Out

Bonus 6.0 FAR
38,850
247,245
350
260
11
107
0

$169,493
$1,217,769
54,948,258
$585,580
(5247,413)
(52,551,686)
$4,122,000

$70,522,082
$2,719,500
$12,700,000
o)
$85,941,582

RENT 51,328
RENT $948
RENT 52,884

PERUNIT $330,217

4.8% Opt Out

EARLY WORKING DRAFT FOR DISCUSSION JUNE 20
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MODEL

SF LAND
RESIDENTIAL SF
GROSS SF UNIT
TOTAL UNITS

APPENDIX 7: EXAMPLE PRO FORMA

AFFORABLE @ 70% AMI
AFFORDABLE @ 50% AMI

CASHED OUT UNITS

OPERATING

RENTAL INCOME 70% AMI
RENTAL INCOME 50% AMI
RENTAL INCOME MARKET

PARKING INCOME

VACANCY

OPERATING COSTS

NET OPERATING INCOME

DEVELOPMENT

CONSTRUCTION

LAND

SOFT
CASH-IN-LIEU
TOTAL

RETURN: NET INCOME/COST

%

N\

N\

Base IDP
14,999
44,690

1,016
44

$101,942
SO
$1,401,495
$99,000
($70,075)
(5491,228)
$1,041,133

$12,667,144
$1,049,930
$2,300,000
$0
$16,017,074

6.5%

RENT $1,416
RENT $1,010
RENT $3,073

PER UNIT $364,024
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LOW INCOME

MODEL OPTIMIZING
SF LAND 14,999
RESIDENTIAL SF 44,690
GROSS SF UNIT 1,016
TOTAL UNITS a3
AFFORABLE @ 70% AMI a
AFFORDABLE @ 50% AMI a
CASHED OUT UNITS 0
OPERATING

RENTAL INCOME 70% AMI $67,961
RENTAL INCOME 50% AMI $48,485
RENTAL INCOME MARKET $1,327,732
PARKING INCOME $99,000
VACANCY ($66,387)
OPERATING COSTS ($481,127)
NET OPERATING INCOME $995,664
DEVELOPMENT

CONSTRUCTION $12,667,144
LAND $1,049,930
SOFT $2,300,000
CASH-IN-LIEU 0
TOTAL $16,017,074
RETURN: NET INCOME/COST 6.2%

Ve N

~

A4

&N
N N

RENT $1,416
RENT $1,010
RENT $3,073

PER UNIT $364,024
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INCREASING

INCOME
MODEL RESTRICTED UNITS
SF LAND 14,999
RESIDENTIAL SF 44,690
GROSS SF UNIT 1,016
TOTAL UNITS 44
AFFORABLE @ 70% AMI (IDP) 4
AFFORDABLE @ 70% AMI (Bonus) 9
CASHED OUT UNITS 0
OPERATING
RENTAL INCOME 70% AMI $67,961 RENT  $1,416
RENTAL INCOME 100% AMI $219,113 RENT  $2,029
RENTAL INCOME MARKET $1,143,325 RENT  $3,073
PARKING INCOME $99,000
VACANCY ($57,166)
OPERATING COSTS ($463,839)
NET OPERATING INCOME $1,008,393
DEVELOPMENT
CONSTRUCTION $12,667,144
LAND $1,049,930
SOFT $2,300,000
CASH-IN-LIEU S0
TOTAL $16,017,074 PER UNIT $364,024
RETURN: NET INCOME/COST 6.3%
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