THIS GOVERNMENTAL LENDER NOTE MAY BE OWNED ONLY BY AN
APPROVED TRANSFEREE IN ACCORDANCE WITH THE TERMS OF THE FUNDING
LOAN AGREEMENT REFERENCED HEREIN, AND THE HOLDER HEREOF, BY THE
ACCEPTANCE OF THIS GOVERNMENTAL LENDER NOTE (A) REPRESENTS THAT IT
IS AN APPROVED TRANSFEREE AND (B) ACKNOWLEDGES THAT IT CAN ONLY
TRANSFER THIS GOVERNMENTAL LENDER NOTE TO ANOTHER APPROVED
TRANSFEREE IN ACCORDANCE WITH THE TERMS OF THE FUNDING LOAN
AGREEMENT.

CITY AND COUNTY OF SAN FRANCISCO, CALIFORNIA
MULTIFAMILY HOUSING REVENUE NOTE
(GOLDEN GATE AVENUE PHASE 1 LIHTC),

SERIES 2024D (Tax-Exempt)

Dated November 26, 2024 $31,132,689

FOR VALUE RECEIVED, the undersigned CITY AND COUNTY OF SAN FRANCISCO
(“Obligor”) promises to pay to the order of SILICON VALLEY BANK, a division of First-Citizens
Bank & Trust Company (“Holder”) the maximum principal sum of THIRTY ONE MILLION ONE
HUNDRED THIRTY-TWO THOUSAND SIX HUNDRED EIGHTY-NINE DOLLARS
($31,132,689), on November 1, 2045, or earlier as provided herein, together with interest thereon at
the rates, at the times and in the amounts provided below.

Obligor shall pay to the Holder on or before each date on which payment is due under that
certain Funding Loan Agreement, dated as of November 1, 2024 (the “Funding Loan Agreement”),
among Obligor, U.S. Bank Trust Company, National Association, as fiscal agent (the “Fiscal Agent”),
and Holder, an amount in immediately available funds sufficient to pay the principal amount of and
Prepayment Premium, if any, on this Governmental Lender Note then due and payable, whether by
maturity, acceleration, prepayment or otherwise. In the event that amounts held derived from proceeds
of the Borrower Loan, condemnation awards or insurance proceeds or investment earnings thereon are
applied to the payment of principal due on this Governmental Lender Note in accordance with the
Funding Loan Agreement, the principal amount due hereunder shall be reduced to the extent of the
principal amount of the Funding Loan so paid. Capitalized terms not otherwise defined herein shall
have the meaning assigned in the Funding Loan Agreement.

Obligor shall pay to the Holder on or before each date on which interest on the Funding Loan
is payable, interest on the unpaid balance hereof in an amount in immediately available funds sufficient
to pay the interest on this Governmental Lender Note then due and payable in the amounts and at the
rate or rates set forth in the Funding Loan Agreement.

The Funding Loan and this Governmental Lender Note are pass-through obligations relating
to a construction and permanent loan (the “Borrower Loan”) made by Obligor from proceeds of the
Funding Loan to MP Golden Gate Avenue Associates, L.P., a California limited partnership, as
borrower (the “Borrower”), under that certain Borrower Loan Agreement, dated as of November 1,
2024 (as the same may be modified, amended or supplemented from time to time, the “Borrower Loan
Agreement”), among the Obligor, the Fiscal Agent and the Borrower, evidenced by the Borrower Note
(as defined in the Borrower Loan Agreement). Reference is made to the Borrower Loan Agreement
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and to the Borrower Note for complete payment and prepayment terms of the Borrower Note, payments
on which are passed-through and applied as payments under this Governmental Lender Note.

This Governmental Lender Note is a limited obligation of the Obligor, payable solely from the
Pledged Revenues and the Security pledged and assigned under the Funding Loan Agreement.- None
of the State, or any political subdivision thereof (except the Governmental Lender, to the limited extent
set forth in the Funding Loan Agreement) nor any public agency shall in any event be liable for the
payment of the principal of, Prepayment Premium (if any) or interest on this Governmental Lender
Note or the Funding Loan or for the performance of any pledge, obligation or agreement of any kind
whatsoever with respect thereto except as set forth herein and in the Funding Loan Agreement. None
of the Funding Loan or this Governmental Lender Note or any of the Governmental Lender’s
agreements or obligations with respect to the Funding Loan or this Governmental Lender Note shall
be construed to constitute an indebtedness of or a pledge of the faith and credit of or a loan of the credit
of or a moral obligation of any of the foregoing within the meaning of any constitutional or statutory
provision whatsoever. The execution and delivery of this Governmental Lender Note shall not directly
or indirectly or contingently obligate the Obligor or the State of California or any political subdivision
thereof to levy or to pledge any form of taxation whatsoever therefor or to make any appropriation for
their payment.

This Governmental Lender Note is subject to the express condition that at no time shall interest
be payable on this Governmental Lender Note or the Funding Loan at a rate in excess of the Maximum
Rate provided in the Funding Loan Agreement; and Obligor shall not be obligated or required to pay,
nor shall the Holder be permitted to charge or collect, interest at a rate in excess of such Maximum
Rate. If by the terms of this Governmental Lender Note or of the Funding Loan Agreement, Obligor
is required to pay interest at a rate in excess of such Maximum Rate, the rate of interest hereunder or
thereunder shall be deemed to be reduced immediately and automatically to such Maximum Rate, and
any such excess payment previously made shall be immediately and automatically applied to the
unpaid balance of the principal sum hereof and not to the payment of interest.

Amounts payable hereunder representing late payments, penalty payments or the like shall be
payable to the extent allowed by law.

This Governmental Lender Note is subject to all of the terms, conditions, and provisions of the
Funding Loan Agreement, including those respecting the limited liability of the Governmental Lender,
and prepayment and the acceleration of maturity of the Governmental Lender Note.

If there is an Event of Default under the Funding Loan Documents, then in any such event and
subject to the requirements set forth in the Funding Loan Agreement, the Holder may declare the entire
unpaid principal balance of this Governmental Lender Note and accrued interest, if any, due and
payable at once. All of the covenants, conditions and agreements contained in the Funding Loan
Documents are hereby made part of this Governmental Lender Note.

No delay or omission on the part of the Holder in exercising any remedy, right or option under
this Governmental Lender Note or the Funding Loan Documents shall operate as a waiver of such
remedy, right or option. In any event a waiver on any one occasion shall not be construed as a waiver
or bar to any such remedy, right or option on a future occasion. The rights, remedies and options of
the Holder under this Governmental Lender Note and the Funding Loan Documents are and shall be
cumulative and are in addition to all of the rights, remedies and options of the Holder at law or in equity
or under any other agreement.



Subject to Article V of the Funding Loan Agreement and as otherwise set forth in the Funding
Loan Agreement, Obligor shall pay all costs of collection on demand by the Holder, including without
limitation, reasonable attorneys’ fees and disbursements, which costs may be added to the indebtedness
hereunder, together with interest thereon, to the extent allowed by law.

This Governmental Lender Note may not be changed orally. Presentment for payment, notice
of dishonor, protest and notice of protest are hereby waived. The acceptance by the Holder of any
amount after the same is due shall not constitute a waiver of the right to require prompt payment, when
due, of all other amounts due hereunder. The acceptance by the Holder of any sum in an amount less
than the amount then due shall be deemed an acceptance on account only and upon condition that such
acceptance shall not constitute a waiver of the obligation of Obligor to pay the entire sum then due,
and Obligor’s failure to pay such amount then due shall be and continue to be a default notwithstanding
such acceptance of such amount on account, as aforesaid. Consent by the Holder to any action of
Obligor which is subject to consent or approval of the Holder hereunder shall not be deemed a waiver
of the right to require such consent or approval to future or successive actions.

This Governmental Lender Note shall not be entitled to any benefit under the Funding Loan
Agreement, or become valid or obligatory for any purpose, until the certificate of authentication hereon
endorsed shall have been manually signed by the Fiscal Agent.

In the event of any conflict between the terms of this Governmental Lender Note and the terms
of the Funding Loan Agreement, the terms of the Funding Loan Agreement shall control.

The Governmental Lender hereby certifies that all of the conditions, things and acts required
to exist, to have happened and to have been performed precedent to and in the issuance of this
Governmental Lender Note do exist, have happened and have been performed in due time, form and
manner as required by the Constitution and statutes of the State of California (including the Act).

[Signature Page Follows]



IN WITNESS WHEREOF, the Obligor has caused this City and County of San Francisco,
California Multifamily Housing Revenue Note (Golden Gate Avenue Phase 1 LIHTC), Series 2024D
(Tax-Exempt) to be duly executed by the manual or facsimile signature of its Mayor as of the date first
set forth above.

CITY AND COUNTY OF SAN FRANCISCO

London N, Breed,
Mayor



CERTIFICATE OF AUTHENTICATION

This Governmental Lender Note is issued under the provisions of and described in the
within-mentioned Funding Loan Agreement.

Date of Authentication: I / PN / PE/AN 7L

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as Fiscal Agent

Authorized Ofﬁcezé/' i

[Signature page to Governmental Lender Note — Golden Gate Avenue Phase 1 LIHTC]
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