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PROJECT DETAILS

• Project Overview
 Ellis @ Gough in Western Addition (District 2)
 108 units (including one manager’s unit)
 120 parking spaces (primary commercial use)

• Acquisition, Rehabilitation & Permanent Financing
 Repayment of $35.8M Acquisition Bridge Loan                                                                                  

the Housing Accelerator Fund
 Additional Rehabilitation & Permanent Financing

 $9.9M rehabilitation (hard costs)
 $2.3M soft costs
 $2.0M reserves
 $1.2M developer fee
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BUILDING DETAILS 

BUDGET AND FINANCE COMMITTEE – FEBRUARY 26 2025

Overview
• Built in 1968 under the former Redevelopment Agency
• 78 studios / 30 one-bedrooms
• Vacant commercial suites will be community rooms
• 16 vacancies currently to be used for on-site relocation

Timeline
• January 2025: Acquisition
• June 2025 – June 2026: Rehabilitation (includes on-site and 

off-site relocation of existing residents)
• December 2026: Project Stabilization (full occupancy)

Rehabilitation Scope
• Extension of fire 

sprinkler system into 
residential units and 
common spaces

• Electric panel upgrades 
and new wiring

• Asbestos abatement
• Removal of wood 

burning fireplaces

• Potential plumbing/sewer 
system upgrades

• Waterproofing and 
water intrusion repairs

• Improved accessibility, 
including modifying 14 
units and common areas
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PROJECT OBJECTIVES

BUDGET AND FINANCE COMMITTEE – MAY 15, 2024

• Address life safety and accessibility needs
 
• Energy upgrades (100% renewable energy through 

CleanPowerSF’s Supergreen Program)

• Preserve affordability for all residential units for 99 
years at an average of 80% AMI

• Fund replacement and operating reserves

• Add to the affordable housing stock in a high 
opportunity neighborhood

• Provide excellent value on a per unit basis
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SUMMARY OF REQUEST

Total Loan Amount: $50,600,000

 $28.8m Small Sites Loan (Soft debt)
 40 year term @ 3% simple interest
 $266k per unit of City subsidy                    

(significantly under SSP limits)

 $21.8 PASS (Hard debt)
 40 year term, $1.6m @ 3.6% interest / $20.3m @ 2.7% 

interest
 $202k per unit of PASS



Thank you

ALEA GAGE
PRESERVATION PROGRAM MANAGER
ALEA.GAGE@SFGOV.ORG

SHEILA NICKOLOPOULOS
DIRECTOR OF POLICY & LEGISLATIVE AFFAIRS
SHEILA.NICKOLOPOULOS@SFGOV.ORG
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