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CITY AND COUNTY OF SAN FRANCISCO
Community Facilities District No. 2014-1
(Transbay Transit Center)

INTRODUCTION

Requirements of the Act. The Board of Supervisors (the “Board of Supervisors”) of the
City and County of San Francisco (the “City”) did, pursuant to the provisions of the Mello-Roos
Community Facilities Act of 1982, as amended (the “Act”), on July 8, 2014, adopt a resolution
entitled “Resolution of Intention to Establish City and County of San Francisco Community
Facilities District No. 2014-1 (Transbay Transit Center) and determining other matters in
connection therewith” (the “Resolution of Intention”), which Resolution of Intention was signed
by the Mayor of the City on July 25, 2014. In the Resolution of Intention, the Board of
Supervisors expressly ordered the preparation of a written Community Facilities District Report
(the “Report”), for the proposed "City and County of San Francisco Community Facilities District
No. 2014-1 (Transbay Transit Center)" (the “CFD”).

The Resolution of Intention ordering the Report directed that the Report generally
contain the following:

(a) A description of the facilities (the “Facilities”) by type which will be required to
adequately meet the needs of the CFD.

(b) An estimate of the fair and reasonable cost of the Facilities including the cost
of acquisition of lands, rights-of-way and easements, any physical facilities required in
conjunction therewith and incidental expenses in connection therewith, including the
costs of the proposed bond financing and all other related costs as provided in Section
53345.3 of the Act.

For particulars, reference is made to the Resolution of Intention for the CFD, as
previously approved and adopted by the Board of Supervisors.

Proposed Amended and Restated Rate and Method of Apportionment of Special
Tax. In addition, at the time of the public hearing, City staff will recommend to the Board of
Supervisors that it consider modifying the rate and method of apportionment of special tax that
was described in the Resolution of Intention and Exhibit B thereto. The proposed changes will
be reflected in an Amended and Restated Rate and Method of Apportionment of Special Tax in
the form attached hereto as Exhibit “C” attached hereto and hereby made a part hereof (the
“Proposed RMA”).

CFD Formation Report. This Report also constitutes the “CFD formation study”
contemplated by the Transit Center District Plan Program Implementation Document dated May
16, 2012 (the “Implementation Document”).

As such, attached hereto as Exhibit “D” and hereby made a part of this Report is a CFD
Formation Study, which summarizes the factors used to calculate the proposed special tax rates
set forth in the Proposed RMA.



NOW, THEREFORE, |, the Director of the Office of Public Finance of the City, do hereby
submit the following data:

A. DESCRIPTION OF FACILITIES. A general description of the proposed Facilities
is as shown in Exhibit “A” attached hereto and hereby made a part hereof. As described on
Exhibit A, a portion of the proposed facilities will be owned by the City, a portion will be owned
by the Transbay Joint Powers Authority and a portion will be owned by the Bay Area Rapid
Transit District.

B. PROPOSED BOUNDARIES OF THE COMMUNITY FACILITIES DISTRICT.
The proposed boundaries of the CFD are as set forth in the map of the CFD previously recorded
in the Assessor-Recorder’'s Office on July 29, 2014 at 2:38 p.m. as Document No. 2014-
J9156559-00 in Book 001 Pages 75 and 76 of the Book of Maps of Assessment and Community
Facilities Districts, to which reference is hereby made.

The Board of Supervisors also declared in the Resolution of Intention its intent to form a
future annexation area (the "Future Annexation Area") for the CFD. Parcels within the Future
Annexation Area shall be annexed to the CFD only with the unanimous approval of the owner or
owners of each parcel or parcels at the time that parcel or those parcels are annexed. The
proposed boundaries of the Future Annexation Area are also described on the attached map of
the CFD.

C. COST ESTIMATE. The cost estimate for the Facilities for the CFD is set forth in
Exhibit “B” attached hereto and hereby made a part hereof.

By: /L—QLOLL\ = Q./X/

Director, Office of Public FinanceZ”
City and County of San Francisco

Dated as of August 27, 2014




EXHIBIT A
CITY AND COUNTY OF SAN FRANCISCO

Community Facilities District No. 2014-1
(Transbay Transit Center)

Description of Facilities to be Financed by the CFD

City and County of San Francisco Community Facilities District No. 2014-1 (Transbay
Transit Center) (the “CFD”) will pay or finance all or a portion of the costs of the following
facilities (the “Facilities”). The Facilities will be constructed, whether or not acquired in their
completed states, pursuant to the plans and specifications approved by the City and County of
San Francisco (the "City") or other applicable public agencies.

FACILITIES

. Streetscape and Pedestrian Improvements

Primary Streets (Mission, Howard, Folsom, Fremont, 1%, 2", New Montgomery):
Improve existing primary streets in the Transit Center District, including Mission, Howard,
Folsom, Fremont, 1%, 2", and New Montgomery Streets. Improvements woulid include sidewalk
widening to accommodate additional pedestrian traffic from new development and the Transbay
Transit Center, pedestrian and streetscape amenities, bicycle facilities, transit upgrades such as
dedicated transit lanes, boarding islands, enhanced shelters and curb extensions to serve
transit stops, and roadway circulation, parking, and loading changes. Recommended changes
to Primary Streets would be informed by traffic studies to be funded by the CFD.

Living Streets (Beale, Main, and Spear Streets North of Folsom to Market Street):
Improve Beale, Main, and Spear Streets from Folsom Street to Market Street by significantly
expanding the sidewalk on one side of each street to approximately 30 feet and reducing the
number of traffic lanes to one lane in either direction. Beale and Main Streets would feature a
bike lane in the direction of traffic. Within the widened sidewalks, the Living Streets would
include linear park space along the length of each block and provide additional open space and
pedestrian amenities. The enhancements would include pedestrian amenities, street trees and
landscaping, pedestrian lighting, street furniture, pocket parks, active uses, and curb
extensions.

Alleys (Stevenson, Jessie, Minna, Natoma, Tehama, Clementina Street): Improve
Stevenson, Jessie, Minna, Natoma, Tehama, Clementina Streets and other alleys within the
project area. Alley improvements would include a variety of pedestrian improvements, including
sidewalk widening, landscaping, pedestrian lighting, and street furniture, and potential redesign
as single-surface shared pedestrian/vehicle ways.

Fremont/Folsom Freeway Off-Ramp Realignment: Realign the Fremont/Folsom Bay
Bridge off-ramp so that it creates a “T” intersection with Fremont Street. This would enhance the
safety of pedestrians crossing the off-ramp by standardizing the alignment of the off-ramp and
improve the conditions along Folsom Street, planned as a major pedestrian boulevard.



Mid-block Crossings: Analyze and build new crosswalks at various mid-block
locations in the Project Area. Mid-block crosswalks would include crosswalk striping at a
minimum. They may also include new traffic signals, curb extensions, and other pedestrian
safety features as appropriate.

Signalization: Upgrade or install traffic signals at approximately 25 intersections in the
Project Area. Traffic signal upgrades would be done in conjunction with overall circulation and
street improvements in the Project Area.

Natoma Street: Create a pedestrian plaza and link to the Transit Center between 1%
and 2™ Streets. The western two-thirds of Natoma Street between First and Second Streets
would be closed to vehicles. Service vehicles and deliveries may be able to access this portion
of Natoma Street during night and early morning hours before peak transit and retail times. The
eastern one-third of Natoma Street (nearest to First Street) would remain open to vehicles to
maintain access to parking and loading for existing buildings on the north side of Howard Street.
The pedestrian space would include a new curbless single-surface space including decorative
paving, pedestrian lighting, landscaping, and street furniture.

Casual Carpool waiting area improvements: Improve drop-off and pick-up zones at
casual carpool locations in the Project Area, including sufficient sidewalk waiting and passenger
loading/unloading space and amenities, including shelters, seating, informational signage and
other supportive services.

Il. Transit and Other Transportation

Transit Delay Mitigation: Pay for the purchase of new transit vehicles to mitigate
transportation impacts attributable to increased Project Area congestion.

BART Station Capacity: Enhance capacity constraints at Embarcadero and
Montgomery Stations regarding crowding on platforms, vertical circulation, and the “dwell time”
required for trains to load and unload passengers, which would be exacerbated by the additional
transit riders brought on by new development and the Transbay Transit Center. Potential
capacity enhancement measures could include additional vertical circulation (e.g. stairwells,
escalators, and elevators), additional fare gates, improvements to the train control system to
allow for more frequent service, platform edge doors, and better real-time public information
displays on train arrivals at concourse and street levels.

Congestion Charging Pilot: Study, design and construct capital improvements relating
to a congestion charging pilot program, potentially including fare booths, signals, electronic
monitoring equipment, and the like. Conduct necessary analyses to inform the appropriate
triggers, mechanisms, and capital improvements required for a congestion pricing pilot program
to manage traffic volumes entering and exiting the CFD.

Underground Pedestrian Connector: Create an underground pedestrian tunnel
connecting the Transbay Transit Center with the Embarcadero BART/Muni Metro Station,
increasing circulation space available for pedestrians and creating a seamless link between the
two transit stations.

Downtown Rail Extension (DTX): Extend the Caltrain rail tracks to the new Transbay
Transit Center to accommodate Caltrain and California High Speed Rail, and construct the train



components of the Transit Center building including associated systems. The funding would pay
for the planning, engineering, right-of-way acquisition, and construction of the DTX.

lll. Public Open space

City Park: Plan, design and construct public open space on the roof of the Transbay
Transit Center.

City Park Connections: Provide connections to the Transbay Transit Center’s City Park
from adjacent private buildings or from public streets and plazas. Connections could include sky
bridges, or connections from ground level to park level, such as elevators, escalators,
funiculars, gondolas or similar means of conveying people to City Park. Connections would be
required to be publicly accessible during standard hours so that members of the public could
easily access City Park.

2nd and Howard Public Plaza: Create an approximately 0.5-acre open space at the
corner of 2™ and Howard Streets, on a grouping of parcels located on top of the future train
tunnel. The open space would serve as a major access point to the adjacent Transbay Transit
Center, including featuring a possible connection to the elevated City Park on the roof of the
Transit Center. The open space design would be determined through a public design process.

Transbay Park: Transbay Park would be a new approximately 1.1-acre park, located
between Main, Beale, Tehama, and Clementina Streets. The Park would provide a mix of active
and passive recreation spaces.

Chinatown Open Space Improvements: Improvements to multiple public open spaces
in Chinatown whose use would be increased by new development in the Project Area. The open
space improvements may include enhancements to Portsmouth Square, a new open space at
the Chinatown Central Subway Station, and improvements to other Chinatown parks. Specific
open space improvements would be determined through a public design process.

Other Downtown Open Space Improvements: Improvements to multiple public open
spaces in Downtown, whose use would be increased by new development in the Project Area.
Specific locations for open space improvements have not been identified yet.

Mission Square: Public plaza at the entrance to the new Transbay Transit Center at the
corner of Fremont and Mission Streets. The plaza would create passive open space and
circulation space for people entering and exiting the Transit Center and the adjacent Transit
Tower development.

Under-Ramp Park: Under-Ramp Park would be a new system of open spaces, built
adjacent to and under the Bay Bridge off-ramps and bus ramps to the Transbay Transit Center,
between Harrison, Howard, First, and Second Streets. The Park would provide a mix of active
and passive recreation spaces.

IV. Other Transit Center District Public Improvements

The Facilities include the other public improvements not listed above but described in
the Transit Center District Plan Program Implementation Document, dated May 16, 2012, as
such Document may be amended from time to time.



The costs to be financed include the costs of the acquisition of right-of-way (including
right-of-way that is intended to be dedicated by the recording of a final map), the costs of
design, engineering and planning, the costs of any environmental or traffic studies, surveys or
other reports, costs related to landscaping and irrigation, soils testing, permits, plan check and
inspection fees, insurance, legal and related overhead costs, coordination and supervision and
any other costs or appurtenances related to any of the foregoing.

OTHER
The CFD may also finance any of the following:

1. Bond or other debt-related expenses, including underwriters discount, reserve fund,
capitalized interest, letter of credit fees and expenses, bond and disclosure counsel fees and
expenses, bond remarketing costs, and all other incidental expenses.

2. Administrative fees of the City and the bond trustee or fiscal agent related to the CFD
and the bonds or other debt.

3. Reimbursement of costs related to the formation of the CFD advanced by the City,
the landowner(s) in the CFD, or any party related to any of the foregoing, as well as
reimbursement of any costs advanced by the City, the landowner(s) in the CFD or any party
related to any of the foregoing, for facilities, fees or other purposes or costs of the CFD.

4, The CFD may also pay in full all amounts necessary to eliminate any fixed
special assessment liens or to pay, repay, or defease any obligation to pay or any indebtedness
secured by any tax, fee, charge, or assessment levied within the area of the CFD or may pay
debt service on that indebtedness. In addition, tax revenues of the CFD may be used to make
lease or debt service payments on any lease, lease-purchase contract, or certificate of
participation used to finance facilities authorized to be financed by the CFD.
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EXHIBIT B

CITY AND COUNTY OF SAN FRANCISCO
Community Facilities District No. 2014-1
(Transbay Transit Center)

The following is a summary of the estimated costs of acquisition and construction of the
Facilities.

Public Improvement Estimated Cost

Streetscape and Pedestrian

Primary Streets (Mission, Howard, Fremont, $106,000,000
1st, 2nd, New Montgomery)**

Living Streets (Spear, Main, Beale)* $23,300,000

Alleys* $32,000,000
Fremont/Folsom off-ramp realignment $2,500,000
Mid-Block Crossings $3,000,000
Signalization $8,750,000
Natoma Street $11,000,000
Casual Carpool Waiting Area Improvements $250,000
Transit And Other Transportation
Transit Delay Mitigation $3,000,000
BART Station Capacity $10,000,000
Congestion Charging Pilot $1,000,000
Underground Pedestrian Connector $125,000,000
Downtown Rail Extension $2,598,800,000
Open Space
City Park $50,000,000
City Park connections $18,500,000
2nd/Howard $15,000,000
Transbay Park $10,100,000

Improvements to Downtown/Chinatown Parks
Outside Plan Area

Chinatown Open Space Improvements $9,000,000
Other Downtown Open Space Improvements $3,500,000
Mission Square $10,000,000
Bus Ramps/Oscar Park $18.300,000

Total $3,059,000,000

*Includes Zone 1 streets and alleys
Alncludes Traffic Studies (approx. $600,000)

In addition to the acquisition and construction costs of the Facilities, the City will finance
bond or other debt-issuance costs, capitalized interest, a debt service reserve fund and other
costs associated with the sale of bonds or other debt and annual administration of the CFD.

The estimated bond or other debt issuance costs are approximately 5 percent of the
principal amount of the bond or other debt. The estimated costs of determining the amount of



taxes, collecting special taxes, allocating special taxes, and other costs incurred in order to
carry out the authorized purposes of the CFD is approximately $70,000 per year.

The estimated costs of forming the CFD are approximately $150,000.
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EXHIBIT C
CITY AND COUNTY OF SAN FRANCISCO

Community Facilities District No. 2014-1
(Transbay Transit Center)

Amended and Restated Rate and Method of Apportionment of Special Tax
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EXHIBIT C
CITY AND COUNTY OF SAN FRANCISCO
COMMUNITY FACILITIES DISTRICT NO. 2014-1
(TRANSBAY TRANSIT CENTER)

AMENDED AND RESTATED RATE AND METHOD OF APPORTIONMENT OF SPECIAL TAX

A Special Tax applicable to each Taxable Parcel in the City and County of San Francisco
Community Facilities District No. 2014-1 (Transbay Transit Center) shall be levied and collected
according to the tax liability determined by the Administrator through the application of the
appropriate amount or rate for Square Footage within Taxable Buildings, as described below.
All Taxable Parcels in the CFD shall be taxed for the purposes, to the extent, and in the manner
herein provided, including property subsequently annexed to the CFD unless a separate Rate and
Method of Apportionment of Special Tax is adopted for the annexation area.

A. DEFINITIONS
The terms hereinafter set forth have the following meanings:

“Act” means the Mello-Roos Community Facilities Act of 1982, as amended, being Chapter 2.5,
(commencing with Section 53311), Division 2 of Title 5 of the California Government Code.

“Administrative Expenses” means any or all of the following: the fees and expenses of any
fiscal agent or trustee (including any fees or expenses of its counsel) employed in connection
with any Bonds, and the expenses of the City and TIPA carrying out duties with respect to CFD
No. 2014-1 and the Bonds, including, but not limited to, levying and collecting the Special Tax,
the fees and expenses of legal counsel, charges levied by the City Controller’s Office and/or the
City Treasurer and Tax Collector’s Office, costs related to property owner inquiries regarding the
Special Tax, costs associated with appeals or requests for interpretation associated with the
Special Tax and this RMA, amounts needed to pay rebate to the federal government with respect
to the Bonds, costs associated with complying with any continuing disclosure requirements for
the Bonds and the Special Tax, costs associated with foreclosure and collection of delinquent
Special Taxes, and all other costs and expenses of the City and TIPA in any way related to the
establishment or administration of the CFD.

“Administrator” means the Director of the Office of Public Finance who shall be responsible
for administering the Special Tax according to this RMA.

“Affordable Housing Project” means a residential or primarily residential project, as
determined by the Zoning Authority, within which all Residential Units are Below Market Rate
Units. All Land Uses within an Affordable Housing Project are exempt from the Special Tax, as
provided in Section G and are subject to the limitations set forth in Section D.4 below.

San Francisco CFD No. 2014-1 1 August 4, 2014



“Airspace Parcel” means a parcel with an assigned Assessor’s Parcel number that constitutes
vertical space of an underlying land parcel.

“Apartment Building” means a residential or mixed-use Building within which none of the
Residential Units have been sold to individual homebuyers.

“Assessor’s Parcel” or “Parcel” means a lot or parcel, including an Airspace Parcel, shown on
an Assessor’s Parcel Map with an assigned Assessor’s Parcel number.

“Assessor’s Parcel Map” means an official map of the County Assessor designating Parcels by
Assessor’s Parcel number.

“Authorized Facilities” means those public facilities authorized to be funded by the CFD as set
forth in the CFD formation proceedings.

“Base Special Tax” means the Special Tax per square foot that is used to calculate the
Maximum Special Tax that applies to a Taxable Parcel pursuant to Sections C.1 and C.2 of this
RMA. The Base Special Tax shall also be used to determine the Maximum Special Tax for any
Net New Square Footage added to a Taxable Building in the CFD in future Fiscal Years.

“Below Market Rate Units” or “BMR Units” means all Residential Units within the CFD that
have a deed restriction recorded on title of the property that (i) limits the rental price or sales
price of the Residential Unit, (ii) limits the appreciation that can be realized by the owner of such
unit, or (iii) in any other way restricts the current or future value of the unit.

“Board” means the Board of Supervisors of the City, acting as the legislative body of CFD No.
2014-1.

“Bonds” means bonds or other debt (as defined in the Act), whether in one or more series,
issued, incurred, or assumed by the CFD related to the Authorized Facilities.

“Building” means a permanent enclosed structure that is, or is part of, a Conditioned Project.

“Building Height” means the number of Stories in a Taxable Building, which shall be
determined based on the highest Story that is occupied by a Land Use. If only a portion of a
Building is a Conditioned Project, the Building Height shall be determined based on the highest
Story that is occupied by a Land Use regardless of where in the Building the Taxable Parcels are
located. If there is any question as to the Building Height of any Taxable Building in the CFD,
the Administrator shall coordinate with the Zoning Authority to make the determination.

“Certificate of Exemption” means a certificate issued to the then-current record owner of a
Parcel that indicates that some or all of the Square Footage on the Parcel has prepaid the Special
Tax obligation or has paid the Special Tax for thirty Fiscal Years and, therefore, such Square
Footage shall, in all future Fiscal Years, be exempt from the levy of Special Taxes in the CFD.
The Certificate of Exemption shall identify (i) the Assessor’s Parcel number(s) for the Parcel(s)
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on which the Square Footage is located, (ii) the amount of Square Footage for which the
exemption is being granted, (iii) the first and last Fiscal Year in which the Special Tax had been
levied on the Square Footage, and (iv) the date of receipt of a prepayment of the Special Tax
obligation, if applicable.

“Certificate of Occupancy” or “COO” means the first certificate, including any temporary
certificate of occupancy, issued by the City to confirm that a Building or a portion of a Building
has met all of the building codes and can be occupied for residential and/or non-residential use.
For purposes of this RMA, “Certificate of Occupancy” shall not include any certificate of
occupancy that was issued prior to January 1, 2013 for a Building within the CFD; however, any
subsequent certificates of occupancy that are issued for new construction or expansion of the
Building shall be deemed a Certificate of Occupancy and the associated Parcel(s) shall be
categorized as Taxable Parcels if the Building is, or is part of, a Conditioned Project and a Tax
Commencement Letter has been provided to the Administrator for the Building.

“CFD” or “CFD No. 2014-1” means the City and County of San Francisco Community
Facilities District No. 2014-1 (Transbay Transit Center).

“Child Care Square Footage” means, collectively, the Exempt Child Care Square Footage and
Taxable Child Care Square Footage within a Taxable Building in the CFD.

“City” means the City and County of San Francisco.

“Conditioned Project” means a Development Project that, pursuant to Section 424 of the
Planning Code, is required to participate in funding Authorized Facilities through the CFD and,
therefore, is subject to the levy of the Special Tax when Buildings (or portions thereof) within
the Development Project become Taxable Buildings.

“Converted Apartment Building” means a Taxable Building that had been designated as an
Apartment Building within which one or more Residential Units are subsequently sold to a buyer
that is not a Landlord.

“Converted For-Sale Unit” means, in any Fiscal Year, an individual Market Rate Unit within a
Converted Apartment Building for which an escrow has closed, on or prior to June 30 of the
preceding Fiscal Year, in a sale to a buyer that is not a Landlord.

“County” means the City and County of San Francisco.

“CPC” means the Capital Planning Committee of the City and County of San Francisco, or if
the Capital Planning Committee no longer exists, “CPC” shall mean the designated staff
member(s) within the City and/or TJPA that will recommend issuance of Tax Commencement
Authorizations for Conditioned Projects within the CFD.

“Development Project” means a residential, non-residential, or mixed-use development that
includes one or more Buildings, or portions thereof, that are planned and entitled in a single
application to the City.

San Francisco CFD No. 2014-1 3 August 4, 2014



“Exempt Child Care Square Footage” means Square Footage within a Taxable Building that,
at the time of issuance of a COOQ, is determined by the Zoning Authority to be reserved for one
or more licensed child care facilities. If a prepayment is made in association with any Taxable
Child Care Square Footage, such Square Footage shall also be deemed Exempt Child Care
Square Footage beginning in the Fiscal Year following receipt of the prepayment.

“Exempt Parking Square Footage” means the Square Footage of parking within a Taxable
Building that, pursuant to Sections 151.1 and 204.5 of the Planning Code, is estimated to be
needed to serve Land Uses within a building in the CFD, as determined by the Zoning Authority.
If a prepayment is made in association with any Taxable Parking Square Footage, such Square
Footage shall also be deemed Exempt Parking Square Footage beginning in the Fiscal Year
following receipt of the prepayment.

“Fiscal Year” means the period starting July 1 and ending on the following June 30.

“For-Sale Residential Square Footage” or “For-Sale Residential Square Foot” means Square
Footage that is or is expected to be part of a For-Sale Unit. The Zoning Authority shall make the
determination as to the For-Sale Residential Square Footage within a Taxable Building in the
CFD. For-Sale Residential Square Foot means a single square-foot unit of For-Sale Residential
Square Footage.

“For-Sale Unit” means (i) in a Taxable Building that is not a Converted Apartment Building: a
Market Rate Unit that has been, or is available or expected to be, sold, and (ii) in a Converted
Apartment Building, a Converted For-Sale Unit. The Administrator shall make the final
determination as to whether a Market Rate Unit is a For-Sale Unit or a Rental Unit.

“Indenture” means the indenture, fiscal agent agreement, resolution, or other instrument
pursuant to which CFD No. 2014-1 Bonds are issued, as modified, amended, and/or
supplemented from time to time, and any instrument replacing or supplementing the same.

“Initial Annual Adjustment Factor” means, as of July 1 of any Fiscal Year, the Annual
Infrastructure Construction Cost Inflation Estimate published by the Office of the City
Administrator’s Capital Planning Group and used to calculate the annual adjustment to the City’s
development impact fees that took effect as of January 1 of the prior Fiscal Year pursuant to
Section 409(b) of the Planning Code, as may be amended from time to time. If changes are
made to the office responsible for calculating the annual adjustment, the name of the inflation
index, or the date on which the development fee adjustment takes effect, the Administrator shall
continue to rely on whatever annual adjustment factor is applied to the City’s development
impact fees in order to calculate adjustments to the Base Special Taxes pursuant to Section D.1
below. Notwithstanding the foregoing, the Base Special Taxes shall, in no Fiscal Year, be
increased or decreased by more than four percent (4%) of the amount in effect in the prior Fiscal
Year.
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“Initial Square Footage” means, for any Taxable Building in the CFD, the aggregate Square
Footage of all Land Uses within the Building, as determined by the Zoning Authority upon
issuance of the COO.

“IPIC” means the Interagency Plan Implementation Committee, or if the Interagency Plan
Implementation Committee no longer exists, “IPIC” shall mean the designated staff member(s)
within the City and/or TJPA that will recommend issuance of Tax Commencement
Authorizations for Conditioned Projects within the CFD.

“Land Use” means residential, office, retail, hotel, parking, or child care use. For purposes of
this RMA, the City shall have the final determination of the actual Land Use(s) on any Parcel
within the CFD.

“Landlord” means an entity that owns at least twenty percent (20%) of the Rental Units within
an Apartment Building or Converted Apartment Building.

“Market Rate Unit” means a Residential Unit that is not a Below Market Rate Unit.

“Maximum Special Tax” means the greatest amount of Special Tax that can be levied on a
Taxable Parcel in the CFD in any Fiscal Year, as determined in accordance with Section C
below.

“Net New Square Footage” means any Square Footage added to a Taxable Building after the
Initial Square Footage in the Building has paid Special Taxes in one or more Fiscal Years.

“Office/Hotel Square Footage” or “Office/Hotel Square Foot” means Square Footage that is
or is expected to be: (i) Square Footage of office space in which professional, banking,
insurance, real estate, administrative, or in-office medical or dental activities are conducted, (ii)
Square Footage that will be used by any organization, business, or institution for a Land Use that
does not meet the definition of For-Sale Residential Square Footage Rental Residential Square
Footage, or Retail Square Footage, including space used for cultural, educational, recreational,
religious, or social service facilities, (iii) Taxable Child Care Square Footage, (iv) Square
Footage in a residential care facility that is staffed by licensed medical professionals, and (v) any
other Square Footage within a Taxable Building that does not fall within the definition provided
for other Land Uses in this RMA. Notwithstanding the foregoing, street-level retail bank
branches, real estate brokerage offices, and other such ground-level uses that are open to the
public shall be categorized as Retail Square Footage pursuant to the Planning Code.
Office/Hotel Square Foot means a single square-foot unit of Office/Hotel Square Footage.

For purposes of this RMA, “Office/Hotel Square Footage” shall also include Square Footage that
is or is expected to be part of a non-residential structure that constitutes a place of lodging,
providing temporary sleeping accommodations and related facilities. All Square Footage that
shares an Assessor’s Parcel number within such a non-residential structure, including Square
Footage of restaurants, meeting and convention facilities, gift shops, spas, offices, and other
related uses shall be categorized as Office/Hotel Square Footage. If there are separate Assessor’s
Parcel numbers for these other uses, the Administrator shall apply the Base Special Tax for
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Retail Square Footage to determine the Maximum Special Tax for Parcels on which a restaurant,
gift shop, spa, or other retail use is located or anticipated, and the Base Special Tax for
Office/Hotel Square Footage shall be used to determine the Maximum Special Tax for Parcels on
which other uses in the building are located. The Zoning Authority shall make the final
determination as to the amount of Office/Hotel Square Footage within a building in the CFD.

“Planning Code” means the Planning Code of the City and County of San Francisco, as may be
amended from time to time.

“Proportionately” means that the ratio of the actual Special Tax levied in any Fiscal Year to the
Maximum Special Tax authorized to be levied in that Fiscal Year is equal for all Taxable
Parcels.

“Rental Residential Square Footage” or “Rental Residential Square Foot” means Square
Footage that is or is expected to be used for one or more of the following uses: (i) Rental Units,
(ii) any type of group or student housing which provides lodging for a week or more and may or
may not have individual cooking facilities, including but not limited to boarding houses,
dormitories, housing operated by medical institutions, and single room occupancy units, or (iii) a
residential care facility that is not staffed by licensed medical professionals. The Zoning
Authority shall make the determination as to the amount of Rental Residential Square Footage
within a Taxable Building in the CFD. Rental Residential Square Foot means a single square-
foot unit of Rental Residential Square Footage.

“Rental Unit” means (i) all Market Rate Units within an Apartment Building, and (ii) all Market
Rate Units within a Converted Apartment Building that have yet to be sold to an individual
homeowner or investor. “Rental Unit” shall not include any Residential Unit which has been
purchased by a homeowner or investor and subsequently offered for rent to the general public.
The Administrator shall make the final determination as to whether a Market Rate Unit is a For-
Sale Unit or a Rental Unit.

“Retail Square Footage” or “Retail Square Foot” means Square Footage that is or, based on
the Certificate of Occupancy, will be Square Footage of a commercial establishment that sells
general merchandise, hard goods, food and beverage, personal services, and other items directly
to consumers, including but not limited to restaurants, bars, entertainment venues, health clubs,
laundromats, dry cleaners, repair shops, storage facilities, and parcel delivery shops. In addition,
all Taxable Parking Square Footage in a Building, and all street-level retail bank branches, real
estate brokerages, and other such ground-level uses that are open to the public, shall be
categorized as Retail Square Footage for purposes of calculating the Maximum Special Tax
pursuant to Section C below. The Zoning Authority shall make the final determination as to the
amount of Retail Square Footage within a Taxable Building in the CFD. Retail Square Foot
means a single square-foot unit of Retail Square Footage.

“Residential Unit” means an individual townhome, condominium, live/work unit, or apartment
within a Building in the CFD.
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“Residential Use” means (i) any and all Residential Units within a Taxable Building in the
CFD, (ii) any type of group or student housing which provides lodging for a week or more and
may or may not have individual cooking facilities, including but not limited to boarding houses,
dormitories, housing operated by medical institutions, and single room occupancy units, and (iii)
a residential care facility that is not staffed by licensed medical professionals.

“RMA” means this Rate and Method of Apportionment of Special Tax.

“Special Tax” means a special tax levied in any Fiscal Year to pay the Special Tax
Requirement.

“Special Tax Requirement” means the amount necessary in any Fiscal Year to: (i) pay
principal and interest on Bonds that are due in the calendar year that begins in such Fiscal Year;
(ii) pay periodic costs on the Bonds, including but not limited to, credit enhancement, liquidity
support and rebate payments on the Bonds, (iii) create and/or replenish reserve funds for the
Bonds to the extent such replenishment has not been included in the computation of the Special
Tax Requirement in a previous Fiscal Year; (iv) cure any delinquencies in the payment of
principal or interest on Bonds which have occurred in the prior Fiscal Year; (v) pay
Administrative Expenses; and (vi) pay directly for Authorized Facilities. The amounts referred
to in clauses (i) and (ii) of the preceding sentence may be reduced in any Fiscal Year by: (i)
interest earnings on or surplus balances in funds and accounts for the Bonds to the extent that
such earnings or balances are available to apply against such costs pursuant to the Indenture; (ii)
in the sole and absolute discretion of the City, proceeds received by the CFD from the collection
of penalties associated with delinquent Special Taxes; and (iii) any other revenues available to
pay such costs as determined by the Administrator.

“Square Footage” means, for any Taxable Building in the CFD, the net saleable or leasable
square footage of each Land Use on each Taxable Parcel within the Building, as determined by
the Zoning Authority. If a building permit is issued to increase the Square Footage on any
Taxable Parcel, the Administrator shall, in the first Fiscal Year after the final building permit
inspection has been conducted in association with such expansion, work with the Zoning
Authority to recalculate (i) the Square Footage of each Land Use on each Taxable Parcel, and (ii)
the Maximum Special Tax for each Taxable Parcel based on the increased Square Footage. The
final determination of Square Footage for each Land Use on each Taxable Parcel shall be made
by the Zoning Authority.

“Story” or “Stories” means a portion or portions of a Building, except a mezzanine as defined
in the City Building Code, included between the surface of any floor and the surface of the next
floor above it, or if there is no floor above it, then the space between the surface of the floor and
the ceiling next above it.

“Taxable Building” means, in any Fiscal Year, any Building within the CFD that is, or is part
of, a Conditioned Project, and for which a Certificate of Occupancy was issued and a Tax
Commencement Authorization was received by the Administrator on or prior to June 30 of the
preceding Fiscal Year. If only a portion of the Building is a Conditioned Project, as determined

San Francisco CFD No. 2014-1 7 August 4, 2014



by the Zoning Authority, that portion of the Building shall be treated as a Taxable Building for
purposes of this RMA.

“Tax Commencement Authorization” means a written authorization issued by the
Administrator upon the recommendations of the IPIC and CPC in order to initiate the levy of the
Special Tax on a Conditioned Project that has been issued a COO.

“Taxable Child Care Square Footage” means the amount of Square Footage determined by
subtracting the Exempt Child Care Square Footage within a Taxable Building from the total net
leasable square footage within a Building that is used for licensed child care facilities, as
determined by the Zoning Authority.

“Taxable Parcel” means, within a Taxable Building, any Parcel that is not exempt from the
Special Tax pursuant to law or Section G below. If, in any Fiscal Year, a Special Tax is levied
on only Net New Square Footage in a Taxable Building, only the Parcel(s) on which the Net
New Square Footage is located shall be Taxable Parcel(s) for purposes of calculating and levying
the Special Tax pursuant to this RMA.

“Taxable Parking Square Footage” means Square Footage of parking in a Taxable Building
that is determined by the Zoning Authority not to be Exempt Parking Square Footage.

“TJPA” means the Transbay Joint Powers Authority.

“Zoning Authority” means either the City Zoning Administrator, the Executive Director of the
San Francisco Office of Community Investment and Infrastructure, or an alternate designee from
the agency or department responsible for the approvals and entitlements of a project in the CFD.
If there is any doubt as to the responsible party, the Administrator shall coordinate with the City
Zoning Administrator to determine the appropriate party to serve as the Zoning Authority for
purposes of this RMA.

B. DATA FOR CFD ADMINISTRATION

On or after July 1 of each Fiscal Year, the Administrator shall identify the current Assessor’s
Parcel numbers for all Taxable Parcels in the CFD. In order to identify Taxable Parcels, the
Administrator shall confirm which Buildings in the CFD have been issued both a Tax
Commencement Authorization and a COO.

The Administrator shall also work with the Zoning Authority to confirm: (i) the Building Height
for each Taxable Building , (ii) the For-Sale Residential Square Footage, Rental Residential
Square Footage, Office/Hotel Square Footage, and Retail Square Footage on each Taxable
Parcel, (iii) if applicable, the number of BMR Units and aggregate Square Footage of BMR
Units within the Building, (iv) whether any of the Square Footage on a Parcel is subject to a
Certificate of Exemption, and (v) the Special Tax Requirement for the Fiscal Year. In each
Fiscal Year, the Administrator shall also keep track of how many Fiscal Years the Special Tax
has been levied on each Parcel within the CFD. If there is Initial Square Footage and Net New

San Francisco CFD No. 2014-1 8 August 4, 2014



Square Footage on a Parcel, the Administrator shall separately track the duration of the Special
Tax levy in order to ensure compliance with Section F below.

In any Fiscal Year, if it is determined by the Administrator that (i) a parcel map or condominium
plan for a portion of property in the CFD was recorded after January 1 of the prior Fiscal Year
(or any other date after which the Assessor will not incorporate the newly-created parcels into
the then current tax roll), and (ii) the Assessor does not yet recognize the newly-created parcels,
the Administrator shall calculate the Special Tax that applies separately to each newly-created
parcel, then applying the sum of the individual Special Taxes to the Assessor’s Parcel that was
subdivided by recordation of the parcel map or condominium plan.

C. DETERMINATION OF THE MAXIMUM SPECIAL TAX

1. Base Special Tax

Once the Building Height of, and Land Use(s) within, a Taxable Building have been identified,
the Base Special Tax to be used for calculation of the Maximum Special Tax for each Taxable
Parcel within the Building shall be determined based on reference to the applicable table(s)
below:

FOR-SALE RESIDENTIAL SQUARE FOOTAGE

Base Special Tax

Building Height Fiscal Year 2013-14*
1 — 5 Stories $4.71 per For-Sale Residential Square Foot
6 — 10 Stories $5.02 per For-Sale Residential Square Foot
11 — 15 Stories $6.13 per For-Sale Residential Square Foot
16 — 20 Stories $6.40 per For-Sale Residential Square Foot
21 — 25 Stories $6.61 per For-Sale Residential Square Foot
26 — 30 Stories $6.76 per For-Sale Residential Square Foot
31 — 35 Stories $6.88 per For-Sale Residential Square Foot
36 — 40 Stories $7.00 per For-Sale Residential Square Foot
41 — 45 Stories $7.11 per For Sale Residential Square Foot
46 — 50 Stories $7.25 per For-Sale Residential Square Foot
More than 50 Stories $7.36 per For-Sale Residential Square Foot
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RENTAL RESIDENTIAL SQUARE FOOTAGE

Base Special Tax

Building Height Fiscal Year 2013-14*
1 — 5 Stories $4.43 per Rental Residential Square Foot
6 — 10 Stories $4.60 per Rental Residential Square Foot
11 — 15 Stories $4.65 per Rental Residential Square Foot
16 — 20 Stories $4.68 per Rental Residential Square Foot
21 — 25 Stories $4.73 per Rental Residential Square Foot
26 — 30 Stories $4.78 per Rental Residential Square Foot
31 — 35 Stories $4.83 per Rental Residential Square Foot
36 — 40 Stories $4.87 per Rental Residential Square Foot
41 — 45 Stories $4.92 per Rental Residential Square Foot
46 — 50 Stories $4.98 per Rental Residential Square Foot
More than 50 Stories $5.03 per Rental Residential Square Foot

OFFICE/HOTEL SQUARE FOOTAGE

Base Special Tax
Building Height Fiscal Year 2013-14*
1 — 5 Stories $3.45 per Office/Hotel Square Foot
6 — 10 Stories $3.56 per Office/Hotel Square Foot
11 — 15 Stories $4.03 per Office/Hotel Square Foot
16 — 20 Stories $4.14 per Office/Hotel Square Foot
21 — 25 Stories $4.25 per Office/Hotel Square Foot
26 — 30 Stories $4.36 per Office/Hotel Square Foot
31 — 35 Stories $4.47 per Office/Hotel Square Foot
36 — 40 Stories $4.58 per Office/Hotel Square Foot
41 — 45 Stories $4.69 per Office/Hotel Square Foot
46 — 50 Stories $4.80 per Office/Hotel Square Foot
More than 50 Stories $4.91 per Office/Hotel Square Foot
RETAIL SQUARE FOOTAGE
Base Special Tax
Building Height Fiscal Year 2013-14*
N/A $3.18 per Retail Square Foot

* The Base Special Tax rates shown above for each Land Use shall escalate as set forth in
Section D.1 below.

2. Determining the Maximum Special Tax for Taxable Parcels

Upon issuance of a Tax Commencement Authorization and the first Certificate of Occupancy for
a Taxable Building within a Conditioned Project that is not an Affordable Housing Project, the
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Administrator shall coordinate with the Zoning Authority to determine the Square Footage of
each Land Use on each Taxable Parcel. The Administrator shall then apply the following steps
to determine the Maximum Special Tax for the next succeeding Fiscal Year for each Taxable
Parcel in the Taxable Building:

Step 1.

Step 2.

Step 3.

Step 4.

Step 5.

Step 6.

Step 7.

Step 8.

Determine the Building Height for the Taxable Building for which a
Certificate of Occupancy was issued.

Determine the For-Sale Residential Square Footage and/or Rental Residential
Square Footage for all Residential Units on each Taxable Parcel, as well as the
Office/Hotel Square Footage and Retail Square Footage on each Taxable
Parcel.

For each Taxable Parcel that includes only For-Sale Units, multiply the
For-Sale Residential Square Footage by the applicable Base Special Tax from
Section C.1 to determine the Maximum Special Tax for the Taxable Parcel.

For each Taxable Parcel that includes only Rental Units, multiply the Rental
Residential Square Footage by the applicable Base Special Tax from Section
C.1 to determine the Maximum Special Tax for the Taxable Parcel.

For each Taxable Parcel that includes only Residential Uses other than
Market Rate Units, net out the Square Footage associated with any BMR
Units and multiply the remaining Rental Residential Square Footage (if any)
by the applicable Base Special Tax from Section C.1 to determine the
Maximum Special Tax for the Taxable Parcel.

For each Taxable Parcel that includes only Office/Hotel Square Footage,
multiply the Office/Hotel Square Footage on the Parcel by the applicable Base
Special Tax from Section C.1 to determine the Maximum Special Tax for the
Taxable Parcel.

For each Taxable Parcel that includes only Retail Square Footage, multiply
the Retail Square Footage on the Parcel by the applicable Base Special Tax
from Section C.1 to determine the Maximum Special Tax for the Taxable
Parcel.

For Taxable Parcels that include multiple Land Uses, separately determine
the For-Sale Residential Square Footage, Rental Residential Square Footage,
Office/Hotel Square Footage, and/or Retail Square Footage. Multiply the
Square Footage of each Land Use by the applicable Base Special Tax from
Section C.1, and sum the individual amounts to determine the aggregate
Maximum Special Tax for the Taxable Parcel for the first succeeding Fiscal
Year.
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D. CHANGES TO THE MAXIMUM SPECIAL TAX
1. Annual Escalation of Base Special Tax

The Base Special Tax rates identified in Section C.1 are applicable for fiscal year 2013-14.
Beginning July 1, 2014 and each July 1 thereafter, the Base Special Taxes shall be adjusted by
the Initial Annual Adjustment Factor. The Base Special Tax rates shall be used to calculate the
Maximum Special Tax for each Taxable Parcel in a Taxable Building for the first Fiscal Year in
which the Building is a Taxable Building, as set forth in Section C.2 and subject to the
limitations set forth in Section D.3.

2. Adjustment of the Maximum Special Tax

After a Maximum Special Tax has been assigned to a Parcel for its first Fiscal Year as a Taxable
Parcel pursuant to Section C.2 and Section D.1, the Maximum Special Tax shall escalate for
subsequent Fiscal Years beginning July 1 of the Fiscal Year after the first Fiscal Year in which
the Parcel was a Taxable Parcel, and each July 1 thereafter, by two percent (2%) of the amount in
effect in the prior Fiscal Year. In addition to the foregoing, the Maximum Special Tax assigned
to a Taxable Parcel shall be increased in any Fiscal Year in which the Administrator determines
that Net New Square Footage was added to the Parcel in the prior Fiscal Year.

3. Converted Apartment Buildings

If an Apartment Building in the CFD becomes a Converted Apartment Building, the
Administrator shall rely on information from the County Assessor, site visits to the sales office,
data provided by the entity that is selling Residential Units within the Building, and any other
available source of information to track sales of Residential Units. In the first Fiscal Year in
which there is a Converted For-Sale Unit within the Building, the Administrator shall determine
the applicable Base Maximum Special Tax for For-Sale Residential Units for that Fiscal Year.
Such Base Maximum Special Tax shall be used to calculate the Maximum Special Tax for all
Converted For-Sale Units in the Building in that Fiscal Year. In addition, this Base Maximum
Special Tax, escalated each Fiscal Year by two percent (2%) of the amount in effect in the prior
Fiscal Year, shall be used to calculate the Maximum Special Tax for all future Converted For-
Sale Units within the Building. Solely for purposes of calculating Maximum Special Taxes for
Converted For-Sale Units within the Converted Apartment Building, the adjustment of Base
Maximum Special Taxes set forth in Section D.1 shall not apply. All Rental Residential Square
Footage within the Converted Apartment Building shall continue to be subject to the Maximum
Special Tax for Rental Residential Square Footage until such time as the units become Converted
For-Sale Units. The Maximum Special Tax for all Taxable Parcels within the Building shall
escalate each Fiscal Year by two percent (2%) of the amount in effect in the prior Fiscal Year.

4. BMR Unit/Market Rate Unit Transfers

If, in any Fiscal Year, the Administrator determines that a Residential Unit that had previously
been designated as a BMR Unit no longer qualifies as such, the Maximum Special Tax on the
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new Market Rate Unit shall be established pursuant to Section C.2 and adjusted, as applicable,
by Sections D.1 and D.2. If a Market Rate Unit becomes a BMR Unit after it has been taxed in
prior Fiscal Years as a Market Rate Unit, the Maximum Special Tax on such Residential Unit
shall not be decreased unless: (i) a BMR Unit is simultaneously redesignated as a Market Rate
Unit, and (i1) such redesignation results in a Maximum Special Tax on the new Market Rate Unit
that is greater than or equal to the Maximum Special Tax that was levied on the Market Rate
Unit prior to the swap of units. If, based on the Building Height or Square Footage, there would
be a reduction in the Maximum Special Tax due to the swap, the Maximum Special Tax that
applied to the former Market Rate Unit will be transferred to the new Market Rate Unit
regardless of the Building Height and Square Footage associated with the new Market Rate Unit.

5. Changes in Land Use on a Taxable Parcel

If any Square Footage that had been taxed as For-Sale Residential Square Footage, Rental
Residential Square Footage, Office/Hotel Square Footage, or Retail Square Footage in a prior
Fiscal Year is rezoned or otherwise changes Land Use, the Administrator shall apply the
applicable subsection in Section C.2 to calculate what the Maximum Special Tax would be for
the Parcel based on the new Land Use(s). If the amount determined is greater than the Maximum
Special Tax that applied to the Parcel prior to the Land Use change, the Administrator shall
increase the Maximum Special Tax to the amount calculated for the new Land Uses. If the
amount determined is less than the Maximum Special Tax that applied prior to the Land Use
change, there will be no change to the Maximum Special Tax for the Parcel. Under no
circumstances shall the Maximum Special Tax on any Taxable Parcel be reduced, regardless of
changes in Land Use or Square Footage on the Parcel, including reductions in Square Footage
that may occur due to demolition, fire, water damage, or acts of God. In addition, if a Taxable
Building within the CFD that had been subject to the levy of Special Taxes in any prior Fiscal
Year becomes all or part of an Affordable Housing Project, the Parcel(s) shall continue to be
subject to the Maximum Special Tax that had applied to the Parcel(s) before they became part of
the Affordable Housing Project. All Maximum Special Taxes determined pursuant to Section
C.2 shall be adjusted, as applicable, by Sections D.1 and D.2.

6. Prepayments

If a Parcel makes a prepayment pursuant to Section H below, the Administrator shall issue the
owner of the Parcel a Certificate of Exemption for the Square Footage that was used to determine
the prepayment amount, and no Special Tax shall be levied on the Parcel in future Fiscal Years
unless there is Net New Square Footage added to a Building on the Parcel. Thereafter, a Special
Tax calculated based solely on the Net New Square Footage on the Parcel shall be levied for up
to thirty Fiscal Years, subject to the limitations set forth in Section F below. Notwithstanding the
foregoing, any Special Tax that had been levied against, but not yet collected from, the Parcel is
still due and payable, and no Certificate of Exemption shall be issued until such amounts are
fully paid. If a prepayment is made in order to exempt Taxable Child Care Square Footage on a
Parcel on which there are multiple Land Uses, the Maximum Special Tax for the Parcel shall be
recalculated based on the exemption of this Child Care Square Footage which shall, after such
prepayment, be designated as Exempt Child Care Square Footage and remain exempt in all
Fiscal Years after the prepayment has been received.
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E. METHOD OF LEVY OF THE SPECIAL TAX

Each Fiscal Year, the Special Tax shall be levied Proportionately on each Taxable Parcel up to
100% of the Maximum Special Tax for each Parcel for such Fiscal Year until the amount levied
on Taxable Parcels is equal to the Special Tax Requirement.

F. COLLECTION OF SPECIAL TAX

The Special Taxes for CFD No. 2014-1 shall be collected in the same manner and at the same
time as ordinary ad valorem property taxes, provided, however, that prepayments are permitted
as set forth in Section H below and provided further that the City may directly bill the Special
Tax, may collect Special Taxes at a different time or in a different manner, and may collect
delinquent Special Taxes through foreclosure or other available methods.

The Special Tax shall be levied and collected from the first Fiscal Year in which a Parcel is
designated as a Taxable Parcel until the principal and interest on all Bonds have been paid, the
City’s costs of constructing or acquiring Authorized Facilities from Special Tax proceeds have
been paid, and all Administrative Expenses have been paid or reimbursed. Notwithstanding the
foregoing, the Special Tax shall not be levied on any Square Footage in the CFD for more than
thirty Fiscal Years, except that a Special Tax that was lawfully levied in or before the final Fiscal
Year and that remains delinquent may be collected in subsequent Fiscal Years. After a Building
or a particular block of Square Footage within a Building (i.e., Initial Square Footage vs. Net
New Square Footage) has paid the Special Tax for thirty Fiscal Years, the then-current record
owner of the Parcel(s) on which that Square Footage is located shall be issued a Certificate of
Exemption for such Square Footage. Notwithstanding the foregoing, the Special Tax shall cease
to be levied, and a Release of Special Tax Lien shall be recorded against all Parcels in the CFD
that are still subject to the Special Tax, after the Special Tax has been levied in the CFD for
seventy-five Fiscal Years.

Pursuant to Section 53321 (d) of the Act, the Special Tax levied against Residential Uses shall
under no circumstances increase more than ten percent (10%) as a consequence of delinquency
or default by the owner of any other Parcel or Parcels and shall, in no event, exceed the
Maximum Special Tax in effect for the Fiscal Year in which the Special Tax is being levied.

G. EXEMPTIONS

Notwithstanding any other provision of this RMA, no Special Tax shall be levied on: (i) Square
Footage for which a prepayment has been received and a Certificate of Exemption issued, (ii)
Below Market Rate Units except as otherwise provided in Sections D.3 and D.4, (iii) Affordable
Housing Projects, including all Residential Units, Retail Square Footage, and Office Square
Footage within buildings that are part of an Affordable Housing Project, except as otherwise
provided in Section D.4, and (iv) Exempt Child Care Square Footage.
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H. PREPAYMENT OF SPECIAL TAX

The Special Tax obligation applicable to Square Footage in a building may be fully prepaid as
described herein, provided that a prepayment may be made only if (i) the Parcel is a Taxable
Parcel, and (ii) there are no delinquent Special Taxes with respect to such Assessor’s Parcel at
the time of prepayment. Any prepayment made by a Parcel owner must satisfy the Special Tax
obligation associated with all Square Footage on the Parcel that is subject to the Special Tax at
the time the prepayment is calculated. An owner of an Assessor’s Parcel intending to prepay the
Special Tax obligation shall provide the City with written notice of intent to prepay. Within 30
days of receipt of such written notice, the City or its designee shall notify such owner of the
prepayment amount for the Square Footage on such Assessor’s Parcel. Prepayment must be
made not less than 75 days prior to any redemption date for Bonds to be redeemed with the
proceeds of such prepaid Special Taxes. The Prepayment Amount for a Taxable Parcel shall be
calculated as follows:

Step 1:  Determine the Square Footage of each Land Use on the Parcel.

Step 2:  Determine how many Fiscal Years the Square Footage on the Parcel has paid
the Special Tax, which may be a separate total for Initial Square Footage and
Net New Square Footage on the Parcel. If a Special Tax has been levied, but
not yet paid, in the Fiscal Year in which the prepayment is being calculated,
such Fiscal Year will be counted as a year in which the Special Tax was paid,
but a Certificate of Exemption shall not be issued until such Special Taxes are
received by the City’s Office of the Treasurer and Tax Collector.

Step 3:  Subtract the number of Fiscal Years for which the Special Tax has been paid
(as determined in Step 2) from 30 to determine the remaining number of
Fiscal Years for which Special Taxes are due from the Square Footage for
which the prepayment is being made. This calculation would result in a
different remainder for Initial Square Footage and Net New Square Footage
within a building.

Step 4:  Separately for Initial Square Footage and Net New Square Footage, and
separately for each Land Use on the Parcel, multiply the amount of Square
Footage by the applicable Maximum Special Tax that would apply to such
Square Footage in each of the remaining Fiscal Years, taking into account the
2% escalator set forth in Section D.2, to determine the annual stream of
Maximum Special Taxes that could be collected in future Fiscal Years.

Step 5:  For each Parcel for which a prepayment is being made, sum the annual
amounts calculated for each Land Use in Step 4 to determine the annual
Maximum Special Tax that could have been levied on the Parcel in each of the
remaining Fiscal Years.
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Step 6. Calculate the net present value of the future annual Maximum Special Taxes
that were determined in Step S using, as the discount rate for the net present
value calculation, the true interest cost (TIC) on the Bonds as identified by the
Office of Public Finance. If there is more than one series of Bonds outstanding
at the time of the prepayment calculation, the Administrator shall determine
the weighted average TIC based on the Bonds from each series that remain
outstanding. The amount determined pursuant to this Step 6 is the required
prepayment for each Parcel. Notwithstanding the foregoing, if at any point in
time the Administrator determines that the Maximum Special Tax revenue
that could be collected from Square Footage that remains subject to the
Special Tax after the proposed prepayment is less than 110% of debt service
on Bonds that will remain outstanding after defeasance or redemption of
Bonds from proceeds of the estimated prepayment, the amount of the
prepayment shall be increased until the amount of Bonds defeased or
redeemed is sufficient to reduce remaining annual debt service to a point at
which 110% debt service coverage is realized.

Once a prepayment has been received by the City, a Certificate of Exemption shall be issued to
the owner of the Parcel indicating that all Square Footage that was the subject of such
prepayment shall be exempt from Special Taxes.

I. INTERPRETATION OF SPECIAL TAX FORMULA

The City may interpret, clarify, and revise this RMA to correct any inconsistency, vagueness, or
ambiguity, by resolution and/or ordinance, as long as such interpretation, clarification, or
revision does not materially affect the levy and collection of the Special Taxes and any security
for any Bonds.

J. SPECIAL TAX APPEALS

Any taxpayer who wishes to challenge the accuracy of computation of the Special Tax in any
Fiscal Year may file an application with the Administrator. The Administrator, in consultation
with the City Attorney, shall promptly review the taxpayer’s application. If the Administrator
concludes that the computation of the Special Tax was not correct, the Administrator shall
correct the Special Tax levy and, if applicable in any case, a refund shall be granted. If the
Administrator concludes that the computation of the Special Tax was correct, then such
determination shall be final and conclusive, and the taxpayer shall have no appeal to the Board
from the decision of the Administrator.

The filing of an application or an appeal shall not relieve the taxpayer of the obligation to pay the
Special Tax when due.

Nothing in this Section J shall be interpreted to allow a taxpayer to bring a claim that would
otherwise be barred by applicable statutes of limitation set forth in the Act or elsewhere in
applicable law.
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EXHIBIT D
CITY AND COUNTY OF SAN FRANCISCO

Community Facilities District No. 2014-1
(Transbay Transit Center)

CFD Formation Study

Description of CFD Formation Study. The Implementation Document calls for a CFD
formation study:

“To estimate the revenues that could be generated by a Mello-Roos Special Tax
from the Plan area, the Funding Program assumes that each new development
or net addition of square footage in the Plan Area that would exceed the 9:1 FAR
threshold would pay a Special Tax equivalent to 0.55 percent of the assessed
value of the entire development project, which would raise the overall tax rate to
roughly 1.70 percent of assessed value of the affected property. In actuality, if a
CFD were to be formed, the Special Tax would be established through an
election that would authorize the imposition of the Special Tax. The Special Tax
structure would likely not be directly related to property value. Rather, it will likely
be assessed based on a variety of factors, as determined through a detailed CFD
formation study, such as the amount of development on the property and other
factors, and the Special Tax will be a per-square foot assessment. However
regardless of the ultimate methodology and tax structure, the final Special Tax
assessed to each property will be calculated to be equivalent to 0.55 percent of
property value.”

Summary of Special Tax Rate Calculation. The Implementation Document alternately
refers to a special tax that would be equivalent to 0.55 percent of “property value” and a special
tax that would be equivalent to 0.55 percent of “assessed value.” In a manner that is consistent
with California law, the Proposed RMA calculates special tax rates based on the net square
footage of each type of use (office, residential, hotel, etc.) and density of use (the rate is higher
for buildings with more floors). The rates are based on the values of typical space of each type
and density within the Transbay Transit Center District, with the objective that the total tax for
any particular property subject to the special tax will be the equivalent of 0.55 percent of the
value of the property.’

The following paragraphs summarize the method by which City staff developed the
Proposed RMA:

Concord Group Study. The City commissioned the Concord Group to calculate the
estimated value of hypothetical buildings in the Transit Center District Plan area in certain land-
use categories in Spring 2013. The Concord Group report, dated April 10, 2013, that was used
by City staff in preparation of the Proposed RMA is attached hereto as Appendix 1.

! Although the City used the Concord Group study to set the Base Special Taxes for fiscal year 2013-14, which is
consistent with the Implementation Document, the CFD special tax has not been designed as an ad valorem tax; in
other words, the CFD special tax will not be levied on any particular parcel based upon the value of that parcel.
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The Concord Group study specifically identified a building height premium for residential
and office uses.

Rate and Method of Apportionment of Special Tax. The City commissioned a special
tax consultant to develop the rate and method of levying the special taxes on taxable property in
the CFD. The special tax consultant drafted the Proposed RMA, in consultation with City staff
and consultants and representatives of the Transbay Joint Powers Authority and the Office of
Community Investment and Infrastructure. The Proposed RMA distinguishes among land uses
(specifically, for-sale residential, for-rent residential, office, retail, hotel, parking and child care)
and, with reference to the building height premium identified by the Concord Group,
distinguishes among residential and office/hotel buildings based on height.

Base Special Taxes; Maximum Special Taxes. As explained more completely below, the
Proposed RMA includes two special tax rates:

(A) A “Base Special Tax” for fiscal year 2013-14 that is based on 0.55 percent of
the values determined by the Concord Group.

(B) A “Maximum Special Tax” that may be levied on a “Taxable Parcel” for a 30-
year period. The Base Special Tax will be used to calculate the Maximum Special Tax
for a Taxable Parcel for the first fiscal year in which it is subject to the special tax.

Adjustment Factors. Because the Implementation Document calls for “the final Special
Tax assessed to each property [to] be calculated to be equivalent to 0.55 percent of property
value,” City staff proposed two adjustment factors to the fiscal year 2013-14 Base Special
Taxes. The first adjustment factor will be applied to the Base Special Taxes beginning in the
City’s fiscal year 2014-15 and, separately for each Taxable Parcel, continuing through the fiscal
year in which special taxes are first levied on the Taxable Parcel.

The second adjustment factor would adjust the Maximum Special Tax for a Taxable
Parcel for the 2nd through 30th years that the parcel is subject to the special tax.

Initial Adjustment Factor. The Implementation Document contemplates that
special taxes would apply to a parcel for 30 years beginning at issuance of the first
temporary certificate of occupancy. The Proposed RMA, in order to ensure a special tax
revenue flow that will efficiently support the issuance of bonds (which are typically issued
with a 30-year final maturity), calls for the City to begin levying the special tax on a
parcel when the first temporary certificate of occupancy has been issued for the related
building and the Director of Public Finance (upon the recommendations of the
Interagency Plan Implementation Committee and Capital Planning Committee) has
ordered the special taxes to be levied (this order is referred to in the Proposed RMA as a
“Tax Commencement Authorization”).

City staff initially considered a pre-certificate of occupancy adjustment factor that
would have annually increased the Base Special Taxes beginning with fiscal year 2014-
15 by reference to an annual appraisal of market value in the Transit Center area.
However, as a result of initial feedback from developers that the proposed adjustment
factor would make it difficult for them to estimate the special tax burden on a property
prior to issuance of a certificate of occupancy, City staff incorporated an alternative initial
adjustment factor in the Proposed RMA, which the City believes is responsive to the
developers’ initial concerns: the Annual Infrastructure Construction Cost Inflation
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Estimate published by the Office of the City Administrator’s Capital Planning Group, as it
may be amended from time to time. However, to avoid large annual fluctuations in the
Base Special Taxes as a result of the initial adjustment factor, the Proposed RMA
provides that the Base Special Taxes may not be increased or decreased in a fiscal year
by more than four percent of the amount in effect in the prior fiscal year.

Escalation After Certificate of Occupancy. The Proposed RMA calls for a
“Maximum Special Tax” to be established for each property when a Certificate of
Occupancy and a Tax Commencement Authorization have been issued for the Building.
The annual adjustment factor is 2 percent of the amount in effect in the prior year and
will be applied during the 2nd through 30th years in which special taxes will be levied on
a parcel. The annual adjustment factor reflects City staff’s attempt to balance, on the one
hand, references to 0.55 percent of property value in the Implementation Document and,
on the other hand, the goal of establishing a special tax that can be efficiently leveraged
for the issuance of bonds.

Article XIlIA, Section 2 of the California Constitution provides for an escalation of
assessed values in each year based on a variety of factors, including inflation. The
inflation adjustment in any year cannot exceed 2 percent, but may be lower based on the
consumer price index. In 31 of the 39 years beginning with fiscal year 1976-77 and
continuing through fiscal year 2014-15, the inflation escalator has been equal to 2
percent.

Although it would have been possible to tie this second adjustment factor to the
annual Proposition 13 inflation adjustment, City staff decided to establish a fixed 2
percent adjustment factor because, if the adjustment factor were a variable amount, the
special taxes that would be generated by the adjustment factor could not be leveraged
for the issuance of bonds because bond investors would not tolerate the possibility that
special tax revenues could be less than bond debt service. For the same reason, the
Proposed RMA does not permit downward adjustment of Maximum Special Taxes in
those circumstances in which the assessed value of a property could be temporarily
adjusted under California Revenue and Taxation Code Section 51(b). However, the
Proposed RMA also does not propose to escalate the Maximum Special Tax that could
be paid by a property based on new construction and changes of ownership, which,
based on relevant San Francisco history, are factors that are likely to increase a Taxable
Parcel's assessed value during the 30 years in which special taxes are levied on the
Taxable Parcel.
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Appendix 1

Concord Group Report
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VALUATION SUMMARY BY PRODUCT TYPE

Average Per Square Foot Development Value by Building Height

EXHIBIT I-1

TRANSBAY

MARCH 2013

Number of For Sale Residential For Rent Residential Office |Ground Eloor Hotel
Floors Podium Mid-Rise High-Rise Podium Mid-Rise High-Rise Low-Rise High-Rise Retail Business Luxury
1 $853 $849 $884 $796 $823 $831 $614 $675 $579 $528 $1,218
2 $853 $849 $906 $796 $824 $831 $617 $679
3 $853 5849 $927 $796 $825 $831 $621 $683
4 $853 $849 $947 $797 $826 $831 $625 $687
5 $856 $852 $966 $805 $828 $831 $628 $691
6 $864 $859 $985 $824 $829 $831 $632 $695
7 $874 $869 $1,002 $824 $831 $832 $636 $699
8 $887 $882 $1,019 $824 $832 $833 $639 $703
9 $896 $1,035 $834 $834 $643 $707
10 $912 $1,050 $836 $835 $647 711
11 $928 $1,064 $837 $836 $716
12 $944 $1,078 $839 $837 $720
13 $960 $1,091 $841 $839 $724
14 $975 $1,103 $843 $840 $728
15 $988 $1,115 $845 §842 $732
16 $1,126 $843 $736
17 $1,136 $845 $740
18 $1,146 $847 $744
19 $1,155 $848 $748
20 $1,i64 $850 §752
21 $1,172 $852 $756
22 $1,180 $854 $760
23 $1,187 $856 $764
24 $1,194 $858 $768
25 $1,201 $860 §772
26 $1,207 $862 $776
27 $1,213 $863 $780
28 $1,219 $865 $784
29 $1,224 3867 §788
30 $1,229 $869 $792
31 $1,234 $871 $797
32 $1,238 $873 $801
33 $1,243 $875 $805
34 $1,247 $876 $809
35 $1,251 $878 $813
36 $1,256 $880 3817
37 $1,260 5881 $821
38 $1,264 $883 $825
39 $1,268 $884 $829
40 $1,272 $886 $833
41 $1,276 $887 $837
42 $1,280 $889 $841
43 $1,284 $891 $845
44 $1,288 $892 $849
45 $1,293 $894 $853
46 $1,298 $897 $857
47 $1,303 $899 $861
48 $1,308 $901 $865
49 51,313 $903 $869
50 $1,319 $905 $873
07316.12R Values; Summary THE CONCORD GROUP
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EXHIBIT III-1

APARTMENT MARKET AREA DEFINITION
SAN FRANCISCO AND SAN MATEO COUNTIES
MARCH 2013

——ee i

The red area denotes the Competitive Market Area (""CMA"), the area in which
apartment product will compete with product at the Subject Site on a more or less
equal basis, defined as San Francisco.

The shaded areas denote the Primary Market Area ("PMA"), the area in which

majority of demand for apartment product at the Subject Site is expected to emenate,
generally defined as San Francisco and San Mateo Counties.
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EXHIBIT I1I-2

APARTMENT MARKET PERFORMANCE
COMPETITIVE MARKET AREA i1

1995 THROUGH 2017
'03-'12 REIS Forecast (9
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012  Average 2013 2014 2015 2016 2017
CMA/Urban San Francisco o)
Inventory 57,197 57,197 57512 58319 59298 59,576 60,062 60062 60267 60436 59822 60355 60,573 60854 61306 61856 61932 62112 60,951 63,806 66482 67285 67643 68046
Completions i 198 0 315 807 979 278 486 [ 229 595 44 533 218 281 452 550 76 180 316 1,694 2,676 803 358 403
Conversions 0 0 0 0 0 0 0 [{] -24 -49 658 0 0 0 0 0 0 =73 0 0 0 0 0
Net Gan (Loss) 198 0 35 807 979 278 486 0 205 546 -614 533 218 452 350 76 180 243 1,694 2676 303 358 403
Vacancy Rate 11% 10% 13% 17% 15% 14% 37% 39% 4 7% 4 5% 43% 39% 36% 48% 42% 35% 34% 40% 32% 36% 30% 32% 29%
Effective Rent $1,040 1257 $1336 S$1412 S$1648 $1980 $1,667 $1,513 Si481 S$1,531 $1,579 $1,702 $1.881 $1,849 $1940 $2,043 82,150 $1,809 $2,258 §2353 $2431 $2490 82,564
% Change 208% 63% 57% 167% 202% -158% -92% -21% 34% 32% 78%  10.5% 6% 49% 53% 5.2% 3 7% 50% 4.2% 3.3% 24% 3.0%
Apartment Inventory & Vacancy Rate
80,000 - 1 80%
“ Forecast
m 70,000 ! | 70% _
a ] M
lw\. 60,000 i 6 0% m
2 " o
m 50,000 = ! 50% m
E L — ' Iy
= 40,000 — ' 40% £
o ! Q
E 30000 - 0% B
g '
2 |
< 20,000 ] 20%
]
]
10,000 — " 10%
1
0 T = — 00%
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 am7
@EED Inventory = =Vacancy Rate
Effective Rent
$3.000 T 30 0%
1
s2490  S2564
$2,500 H s2258 32333 2431 250% T
n 52,043 $2,150 “ i hm_
i 500 sL881  SLOB g gg 1940 ! N0 T
a $1.702 1 &
- si4s1 51531 $1579 1 £
m $1,500 $1.257 ! 15 0% m
o SEO40 " z
2 51000 H 10 0% 5
g ' &
&  ss00 sow 3
$0 00% <
-$500 -5 0%
-$1,000 s -100%
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
B Effective Rent =O=Effective Rent Change
(1} Apartment market area based on REIS Civie Centerf Downtown, Haight Ashbury/ Westem Addition, Russian Hill/Embarcadero. Manina/Pacific Heights and South of Market Submarkets
(2) Employment data represents Total Non-Farm Emplovment 13} RE!S completion data represents a musture of new ap and ay ¢
Sources US Bureau of Labor Statsstics for Empl data; REIS for ap rents and vacancy forecasts (4} REIS forecasts serve as independent benchmark. does not represemt TCG conclusions
THE CONCORD GROUP
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EXHIBIT I1I-3

CURRENT APARTMENT INVENTORY
COMPETITIVE MARKET AREA

MARCH 2013
December 2012 March 2013
Project type Year Total Unit Occ. Base Min Occ. Base Min L3M
Project (# of floors) Built/ Units Size Rate $ $/SF Rate 5 $ S/SF % A Concessions
Competitive Market Area = ¥ = oA 3 = S ] I ]
SoMa Neighborhood
Carmel Rincon Highnse (23) 1989 320 605 90% $3,195 $528 90% $3,331 $550 4.2% None
Arc Light Mid-nise (6) 2012 94 0 96% 3,406 486 96% 3,413 487 0.2% None
SOMA Residences Midrise (4) 2000 278 476 98% 2272 478 98% 2,279 479 03% None
The Paramount Highrise (43) 2001 496 734 99% 3,503 478 99% 3,502 477 00% None
Archstone South Market Midnise (9) 1989 410 788 93% 3,008 382 97% 3,401 432 13 1% None
Rincon Green Midrise (7) 2012 326 643 Lease-up 2,821 439 80% ¢5) 2,580 40] -8 6% None
Bayside Village Lowrtse (4) 1988 862 704 99% 2,719 386 98% 2,708 385 -04% None
388 Beale Street Highnise (20) 1999 227 1,078 96% 3,670 341 96% 4,015 373 94% None
Soma at 788 Midrise (6) 2000 160 801 96% 3,088 385 96% 2,820 352 -8.7% None .
Total/Witd. Avg. un 9 Projects 1996 3,173 715 97% $3,005 $4.20 95% $3,054 $4.27
Mid-Muarket Neighborhood
Argenta Highnise (20) 2008 179 749 99% $3,313 $442 96% $3,400 $4 54 2.6% None
Trintty Place @ Highnise (24) 2010 440 513 96% 2,320 452 93% 2,242 437 -3.4% None
Fox Plaza “ Highnise (29) 1965/0Ongoing 443 690 97% 2,880 417 93% 2,889 419 0.3% None
Total/Wid. Avg, ax: 3 Projects 1991 1,062 627 97% $2,721 $4.34 94% $2,707 sa32 | -08%
Non Rent Controlled Properties s 1 Projects 2008 179 749 99% $3,313 $4.42 96% $3,400 $4.54 2.6%
Dogpatch Neighborhood
Potrero Launch Midrnise (6) 2012 196 668 Lease-up $3,422 $512 2% ) $3,365 $503 -1 7% 2BR's 12 month lease $2400 credit
550 18th Street Midnise (5) 2009 35 1,333 100% 3,986 299 91% 4,065 305 20% None
Total/Wtd. Avg. n): 2 Projects 2012 231 769 100% $3,508 $4.56 9% $3,471 $4.51 -11%
Mission Bay Neighborhood
Avalon Mission Bay 111 Highrise (18) 2009 260 812 96% $3,368 $415 96% $3,375 $416 0.2% None
Edgewater Midnise (5) 2007 193 803 90% 3,333 415 97% 3,397 423 1.9% None
Avalon at Mission Bay North Highnise (18) 2004 565 1,007 94% 3,749 372 94% 3,844 382 2.5% None
Strata at Mission Bay Highnise (8) 2009 192 883 95% 3,240 3.67 94% 3211 364 -0.9% $750 off exterior-facing apts
Total/Wtd. Avg. o 4 Projects 2006 1,210 913 94% $3,520 $3.86 95% $3,571 $3.91 1.4%
Other SF Neighborhoods
Avalon at Nob Hill Midrise (9) 1990 185 590 98% 52,832 $4 80 99% $2.814 $477 -0 6% None
The Fillmore Center High Ruse (19) 1989/Ongong 1,114 770 95% 2,642 343 98% 2,911 378 102% None
Total/Witd. Avg. ay: 2 Projects 1989 1,299 744 95% $2,669 $3.59 98% §2,897 $3.89 8.5%
Grand Total/Wud. Avg. i 20 Projects 1996 6,975 743 96% 33,005 $4.04 9%6% $3,075 $4.14 2.3%
(1) All averages weighted by number of umits; Grand total includes all comparable ' 3 rent lled product
(2) Majority of umits at Tnmty Place are rent controlled (out of 440 total, 360 are rent lled, 12 BMR, g 68 market-rate)
(3) Rent controlled properties removed to portray market area PSF rents more accurately
(4) Indicates a rent controlled property
(5) Rincon Green and Portrero Launch are still in lease-up and are not included 1n any occuparnicy averages
THE CONCORD GROUP
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EXHIBIT I1I-4

LOCATION OF KEY COMPARABLE COMMUNITIES
COMPETITIVE MARKET AREA
MARCH 2013
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EXHIBIT III-5

BUILDING TRANSACTIONS - MULTIFAMILY RESIDENTIAL
SAN FRANCISCO, CALIFORNIA

MARCH 2013
Sale Building Area Price
Property Neighborhood Seller Buyer Date SF Acres _ Units Sale Per SF Per Acre Per Unit
Sales Comps - Multifamily Buildings
Station House SoMa NA Virtu Investments Sep-12 - - 25 $16,600,000 - - $664,000
2299 Pacific Ave Pacific Heights Marchus & Millichap NA Nov-12 - - 16 10,500,000 - - 656,250
Avalon Yerba Buena SoMa Avalon Bay LaSalle Investment Management Feb-13 32,000 0.73 160 103,000,000 $3,219 $140,208,750 643,750
1320 Lombard Street Russian Hill First American Title INS Ventas LLC May-11 25,800 0.59 33 19,000,000 736 32,079,070 575,758
2130 Post St. Lower Pac Heights Untverstty of the Pacific Prado Group Feb-12 - - 57 27,800,000 - - 488,147
Potrero Launch Dogpatch Martin Building CityView Mar-12 45,738 1.05 196 90,000,000 1,968 85,714,286 459,184
899 Pine St Lower Nobb Hill Grosvenor Properties Ltd. Bridge Capital Partners Jun-12 - - 205 81,500,000 - - 397,561
980 Bush Street Lower Nobb Hill LP Holdings LLC AGPM Bush LP Jun-12 12,197 028 37 11,320,000 928 40,428,571 305,946
Fox Plaza Mid-Market Archstone Essex Property Trust Feb-13 41382 095 444 135,000,000 $3,262 142,105,263 304,054
Total: 9 MF Sales 157,117  3.61 1,173 $494,720,000
Average: 31,423 0.72 130 $54,968,889  §2,023 $88,107,188 $499,406
THE CONCORD GROUP
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High-Rise Apartment Positioning by Floor

EXHIBIT III-6

FLOOR HEIGHT PREMIUM ANALYSIS
SOUTH OF MARKET; SAN FRANCISCO, CA
MARCH 2013

Podium Apartment Positioning by Floor
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EXHIBIT I11-7

PRODUCT PROGRAM POSITIONING
TRANSBAY REDEVELOPMENT SITE: SAN FRANCISCO, CA

MARCH 2013
$6,500
$6,250 Red = Potrero/Dogpatch
(ireen = SOMA
$6.000 Light Blue = Mission Bay A4
_ Yellow = Mid-Market +
$5,750 Hayes Valley/Market Octavia L3M Resale
Magenta= Other CMA Monthly Payment
$5,500 Trendline
$5,250 -
- -
$5,000 -
\0 B
$4.750 *
A
$4.500
-
=
& $4250
=
=
£ $4,000
©
= 33750
$3,500
$3,250
$3000 | ...
\ Institutional Comps
$2,750 i Trendline |
$2,500
$2.250 -
-
e
$2,000 R
$1,750 +——m
200 300 400 500 600 700 800 900 1,000 1,100 1,200 1,300 1,400 1,500 1.600
Unit Size (Sq. Ft.)
«=@=TCG Base Recs (Podium) ==#=TCG Base Recs (Mid-Rize) «~=@=TCG Base Recs (High-Rise) B Arc Light (2012, 96%) B Rincon Green (2012, 80%)
B 188 Beale Street (1999, 96%) A Archstone South Market (1989 93%) ® Avalon Yerba Buena (2000, 96%) @ The Paramount (2001, 99%) B SOMA Residences (2000; 98%)
@ Potrero Launch (2012, 35%) ® 550 18th Street (2009, [00%) B Avalon at Mission Bay North (2004, 94%) A Avalon Mission Bay III (2009, 96%) @ Edgewater (2007, 90%)
B  Carmel Rincon (1989; 90%) B Strata at Mission Bay (2009, 95%) 8 Bayside Village (1988, 99%) D Argenta (2008, 99%) O  Tnmty Place (2010, 96%)
bl Archstone Fox Plaza (1965/0ngoing, 97%) # Avalon at Nob Hill (1990; 99%) ® The Fillmore Center (1989, 98%) L3M SoMa Resales

Note: Subject Site rents exclude lease-up

07316.12 Apt RecComps: RS-All

(if any), Figures in parentheses represent year built and occupancy rate, respectively

Page 1 of 1
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EXHIBIT I11-8

VALUE PROJECTION - RENTAL APARTMENTS

TRANSBAY
FEBRUARY 2013
Values N Buddingg v Valuex by Floor Herg
Low-Rise Podwm (9 Stortes) = T Low Rise Mid Rise High-Rise Low Rise
Stories __ Unit Size Base Price Basc PSF $5.600 e Rent__ _Per Unit_ _Per SE Rent__ _PerUnit _PerSF Prem Rent Per Unit_ _PerSF_PerUnit_Per SF
Min Unit [ 350 2 RO $622 . ] SIKI3  $676231  $1% SI40K  S781597 S8 SIGR5  SKIO728 SR  $6762311 879
Max Unit 1.200 $4.70 $392 s SIRIY  $676.231 $796 $4421  $7BI050  $K25 SIGRS  $H3QTIM  SR3I $676,231 $796
Weightcd Average: [ S3813 S5 ssi00 =8 — $1813 676231 $79% $1434  STH6219  SK2 $4685  SKIOT B3I $796
= SIR4T  S6H2,160  SHO3 1% S4447  STERGED  $H30 $4685  SKIOTIE 8831 $77
Mud-Rise (Up to 15 Stories) £ P | | S4013  $711.722 $837 1% $4463 791410 $8W3 $IGRE  SKILIGG  $K3| S80S
Storics __ Unit Shae Base Price Basc PSF I som = = | $138S  $777.666  $91S 2% $4480  ST9IIRS  SRIG $1699  $KIIIW SEN $824
Min Unit 15 350 $3.342 $G 0K \ | 2% S449K  STUTSRL SB40 $4.712 SKISGH1 8836 $824
Max Unit 1.250 $5.207 $417 m. s 2% S4517  SKONST4 SR43 $4727  SRIRST  SKIK STOOO40 K24
Weighted Average: 950 54,408 S48 2 a0 K] W S4537  SBO4542 SK4T $4743  SRILISE  $BdI
H L % S455K  SROB259  $KS1 $4761  $R44320  $HM
High-Rise (Above 20 Stories) = n 4% S4580 SKIZIOF SRS $4780  $R47717  SRIR
Stories Unit Size Base Price Base PSF $3 610 —— e o2 1% $4.602  SRIGO5N $859 $IK0L  SKSL324 $851
Min Unit 50 850 $4.242 5499 16 111621263136 4146 5% $4624  SH20075  $KG3 $1422  SHSS11S $HSS
Maz Unit 1500 $6.160 $a11 Floor 5% S4647  SK24156  SHGN S840 SHSO.067  $HSY
Weightcd Average: 1,000 51,645 S4.68 —Law Risc —Mid Rise — High-Ruse 6%  S4671  SK2R269  SRT2 $I867  SHGIIS2 S8
S4RIL  SR6T347  SKAT
11. Apartment Building Values - Base Rewtz and Valses $1915 S8 $872
$1940  $875963 $KTh
Low-Rise/Pudium (<9 Stories) Mid-Rise Risc (Above 28 Stories $1964  SREOIIL  SHEO
$SIYR9 SR TI4 SHRS
Average Unit Size 850 950 1,000 $5014  SKBOOT6  SHRY
Basc Pusitioning $3813 $4.408 $4.685 $5038  $K9339T  SH
Vacancy Lass 1 $31623 $4187 $4.450 S5062  SKYT650  SHYR
OpEx W% $1087 $1.256 $1335 SSURS  SO0LEIL  sH02
NOI $2536 $291 $3115 S5.108  SUSHSS S9N
Cap Rate 45% 45% 45% $5130  $909756  $910
Cap Vahue $676.231 $781.597 $HIN 728 $5151 913489 $913
Value Per Square Foot [ 5796 ][ $K23 ] [ SH31 ] $5171  $917.028  $%17
$5.190  $920350  $920
1V, Aparment Ruslding Values - Average Development Value by Building Scele (# of Floors) $5207  $923427  $93
$5.223  $926237 3926
$950.000 s $5.237  $9IMTS2 3929
’ $5250  $9%0948 93]
Per Unit PerSq F1. $5.260 932,799 $931
$900.000 | o0 $5269  $OT4281 934
5 " $5275  $935369  $935
= T sag0 $5278  $936037  $936
I 850,000 — E ; $5.280  $936.259 3936
4 f—— 4 w0 | 5 $5078  $9%6012  $9%6
z % | S $5387  $955337  $955
SRUD W0 .l\il\\\ m | $5.347  $955.337 8955
| $840 _ | $5387  $955337 $955
i £ | H $5187  $955337 8955
& $730.00 S0 | _ $5387  $955337  $955
% z _ | $5621  $996874  $997
| $5621  $9968T4 $997
$700,000 wr g koo | H $5621  $UGHT4  $997
| $5621  S9YGKTA  $997
$650 000 e $780 premmtreetpott prmrpesgprretetitreerret | M 49 $5621  SUUGHTA  §997
L6 116 3 2% M 0 46 16 11 16 21 26 3 36 41 96 50 $5621 _S996HT4 _ $997
Floor Floos 35%  S3948  ST000de  SW24 27%  S4.526  SKO258T  SH4S S5,100  $9045% S90S
—LowRise ——MidRise — High-Rise ——LowRise ——MudRise —Ihgh-Rise 0.6% per floor 0.2% pee flour 9.2% per fluor

7316 12R Vahies. Rental

1 Usvumes 1.

Mid Rise High-Risc

PerUnit PerSF_PerUnit _Per SF
$781,597 $R23 SRIT2M 831
$782.82% $824  SHINT2H 3831
$781 955 3825 SKIDTK 3831
$785.136 $826 SKINT2R $K31
$786 391 SK28  SKINRS56 831
$787.721 $R2U SKAL1269 $831
$789.132 $831 SRILHYY 432
$790612 $832  SKI2GRY 1813
$792.160 $834  SH3I3630 3834
$791.770 $836 RIS 6Y9 $¥315
3795 436 3837 SKISEHY 436
$797.154 $83Y  $¥3I7.06Y $837
$798917 3841 SEIK 550 3839
$H00.720 $843 $840.015 3840
402,557 R4S SR4)55K $Hd2
$843.170 843
$844 847 $845
$846 572 847
SB4K 349 SR8
$R50 167 $B50
$852020 $852
SKST N $H54
SK55 K03 S50
$KS7.720 S5
SR52 646 $H60
$K61.573 3862
$K861 496 $863
$BG5 408 $865
$867.302 $H67
$RA9,173 $869
71014 $871
SH72 818 nn
$K74.540 $u75
$876,292 876
$877.949 $878
SK79.544 p L]
SHR1071 SER1
$8X2.523 pLEX
SERI 8Y4 S8R
SRS 6R1 SHRG
SHK7.379 SHRT
SHEB VYR 889
$890.540 $891
$R92,013 $R92
$894343 $KY4
$896 572 897
SRIB.T06 899
3900751 s901
$N2713 s93
$904 596 905
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EXHIBIT IV-1

OFFICE MARKET AREA DELINEATION
SAN FRANCISCO, CALIFRONIA
MARCH 2013

North Beach : -
Russian/Nob Hill Downtown Core/
Van Ness Corridor - N Office Market Area
Chinatown j ("OMA")

mewmﬁmwa g o . : e Subject Site

Pacific Heights

West SOMA
Z_mw_os i

Mission Bay

07316.12R Office RegLoc: pl Page 1 of 2 THE CONCORD GROUP



EXHIBIT 1V-1

OFFICE MARKET AREA DELINEATION
SAN FRANCISCO, CALIFRONIA
MARCH 2013

South Financial
District

The combined areas represent the Office Market
Area, the primary source of competitive office
projects, and is comprised of the Financial
District, Jackson Square, Lower SOMA,
Rincon/South Beach, South Financial District,
Union Square, and Yerba Buena submarkets.

Redevelopment Project Area.

S — |

“‘;m dotted line represents the Transbay

07316.12R Office RegLoc: p2 Page 2 of 2 THE CONCORD GROUP



EXHIBIT IV-2

MACRO MARKET PE

RFORMANCE

SAN FRANCISCO COUNTY, CALIFORNIA
2000 THROUGH 1Q2013

Market Factor 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 QTD
San Francisco
SF County RBA 109,242,919 110,200,213 112,093.630 112,788,300 112,919,478 113,453,060 113,513,965 114,016,213 115,077,280 115,056,368 115,178,468 114,493,497 114,633,327 114,493,215
Net Absorption -767,689 -1.974,955 -838,298 381,497 2,075,238 2,793,262 1,418,861 973,564 -617,001 -3,473,183 21,624 1,633,576 1,323,037 326,202
Deliveries 1,479,284 1,203,537 1,945417 885,110 185,026 868,381 172,679 537,400 1,678,272 206,729 370,410 4] 475,653 0
Total Vacancy Rate 4 5% 125% 14 8% 150% 132% 112% 99%% 9 4% 10 8% 13 8% 139% 119% 10 9% 10 5%
Vacant SF 4,892,712 13,824,965 16,556,680 16,869,853 14,925,793 12,666,113 11,236,127 10,764,811 12,442,879 15,895,150 15,995,626 13,677,079 12,493,872 12,027,558
4.000.000 San Francisco | — 200%
3,000,000 15.0%
—_ 2,000,000 10 0%
=)
g
& .
S ]
ki 1,000,000 5% &
[ g
o G
H >
H
=
w
0 0%
-1,000,000 =50%
-2,000,000 — -10 (%%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 Q1D
EEES Net Absorption EEBDelivenes — Vacancy Rate
Source. CoStar
07316 12R Office Macro Market Trends sfcounty Page 1 of 3 THE CONCORD GROUP



EXHIBIT 1V-2

MACRO MARKET PERFORMANCE
OFFICE MARKET AREA
2000 THROUGH 1Q2013

Market Factor 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 QTD
{Iffice Market Area
SF County RBA 74,117,167 75,021,915 76,092,062 76,635,969 76,599,523 76,264,724 76,264,724 76,264,724 76,915,834 76,863,923 76,851,933 76,245,778 76,188.917 76,048 805
Net Absorption -324,549 -5,973,856 -738,339 -202,974 1,663,189 2,208,701 942,729 96,733 -298,748 -1,777416 <395.211 1,568.244 376,833 345,079
Delivenies 1,182,196 1,150,991 1,122,147 734,347 17,402 0 0 0 900,053 112410 0 218,556 0
Tutal Vacancy Hale 4 5% 13 6% 15 8% 16 7% 14 5% 112% 10.0% 9 8% 110% 137 110% 10 4% 9 8%
Vacant SF 3,348,244 10,226,848 12,035334 12,782,215 11,082,580 8,539,080 7.596,351 7499618 8,449,476 10,174,981 10,558,202 8.383,803 7,950,109 7,464,918
4,000,000 Office Market Area 20 0%
|
3,000,000 _ 15 0%
) |
= 2,000,000 -1
S
=
2
g 2
5] 2
= 1,000,000 0% B
8 c
= g
6 &
g
d = H
1] an + 00%
-1,000,000 -5 0%
-2,000,000 _ -10.0%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 QTD
@ Nct Absorption = Delivencs —0O+ Vacancy Rate

Source: CoStar

07316 12R Office Macro Market Trends oma Page 2 of 3 THE CONCORD GROUP



Market Factor

2000

2001

2002

2003

EXHIBIT IV-2

MACRO MARKET PERFORMANCE
SAN FRANCISCO COUNTY, CALIFORNIA
2000 THROUGH 2012

2004

2005

2006

2007

2008

2009

2010

2011

2012

QTD

San Francisco
Rental Rate
Y'Y % Change
Vacancy Rate

Office Market Area
Rental Rate
% City
Y'Y % Change
Vacancy Rate

60770
45%
45%

$56 37
93%
27%

4.5%

31069
-49%
125%

$42 66
137%
-24%

136%

23 059
-26%
14 8%

$26.18
114%
-39%
15 8%

21319
-8%
15 0%

$2233
105%
-15%
16 7%

22159
4%
132%

$2271
102%
2%
14 5%

25819

$2591
100%
14%
11.2%

29 969
16%
99%

$2975
99%
15%
100%

34 049
14%
94%

$34 07
100%
15%
9.8%

32479
-5%
10 8%

$3529
109%
4%
110%

26 450
-19%
13 8%

$28.53
108%
-19%
13.2%

27909
-14%
139%

$2705
97%
-23%
137%

32209
22%

11 9%

$31.74

1%
11 0%

38049
17%
10 9%

$38 39
101%
9%
104%

38919
47%
10 5%

$41 43
106%
45%
98%

$65 -

$60

$55

$50 -

$45 -

$40 -

$35 -

$30 -

Lease Rate (%/sf/yr)

$25

$20

$15

$10 -

$5 -

San Francisco/Office Market Area _

$0 v
20001Q

2001 1Q

20021Q

2003 1Q

2004 1Q

2005 1Q

=== SF Rents

2006 1Q

2007 1Q

T T

2008 1Q

= (MA Rents

T

2009 1Q

20101

T

Q

20111Q

20121Q QTD

Source: CaStar

07316 12R Office Macro Market Trends rents
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EXHIBIT IV-3

CURRENT INVENTORY SUMMARY—-CLASS A 1)

OFFICE MARKET AREA
MARCH 2013
Year Built/ No. Percent Typ. Floor Direct Rental Rate ($/SF/Yr)
Project/Address Location Renovated  Stories Leased RBA (s} Size (sf)  Available (sf) _ Min. Max.
South_Financial District
Wells Fargo Building 333 Market St 1979 33 98% 657,115 18,060 12,002 $54 00
555 Mission St 555 Mission St 2008 33 88% 557,015 21,000 65439  $4000  $8500 $58 00
Spear Street Tower 1 Market St 1976 42 96% 883,778 21,042 132,046  $5200  $8200 $57 00
Market Center Two 575 Market St 1975 40 89% 486,711 12,190 65,537 $5500
First Market Tower 525 Market St 1973 39 95% 1,083,000 28,500 64,877 $50 00
Metropolitan Life Bldg 425 Market St 1973 38 95% 1,101,389 28,983 135960  $3000  $5500 $42 50
Steuart Street Tower 1 Market St 1976 27 99% 516,222 19,119 13443 $4500  $6500 $54 00
New Montgomery Tower 33 New Montgomery St 1986 20 89% 241,794 12,500 35,158 $43 00
100 Furst St 100 First St 1988 27 9% 465,363 17,962 18,585 $4275
595 Market St 595 Market St 1981 30 96% 428,420 14,280 48,168 $47 54
101 2nd St 101 2nd St 2000 25 93% 388,370 16,410 44,026 $50 00
Two Rincon 121 Spear St 1989 6 9% 326,001 54,333 33446 $3500  $5700 $4332
Total: 12 Bidgs 7,135,178 668,687
Average/Wtd. Average m: 1981 33 95% 594,598 22,751 68,067 $50.17
Financial District
Bank of America Center 555 Calhiforma St 1969 52 95% 1,497,000 28,627 75903  $5300  $9400 $65 00
One Embarcadero Center One Embarcadero Ctr 1971 45 96% 823,389 20,168 43 981 $55 00
333 Bush St 333 Bush St 1986 43 88% 542,743 17,500 69,049 $52 07
50 Califormia St 50 Cahforma St 1972 37 99% 687,574 19,000 99,066 $48 00
The Hartford Building 650 Califorma St 1963 33 95% 489,373 14,475 43,014 $32.00
505 Montgomery St 505 Montgomery St 1988 24 93% 329,732 14,500 24,094 $54 00
Four Embarcadero Center Four Embarcadero Cir 1979 45 91% 1,035,779 21,635 130,713 $45 00 $80 00 $64 00
One Cabforma St One Califorma St 1969 32 98% 484,129 16,000 54,083 $41 00
Three Embarcadero Center Three Embarcadero Cir 1976 30 96% 767,350 25,578 51,945 $45 00 $7000 $48 00
Two Embarcadero Center Two Embarcadero Ctr 1974 30 99% 772,990 26,010 20918 $48 50
One Bush Plaza 1 Bush St 1959 18 94% 313,906 17,044 68,983 $50 00
Embarcadero Center West 275 Battery St 1988 30 87% 475,138 15,909 62,824 $3200 $64 00 $50 00
Montgomery Washington Tower 655 Montgomery St 1983 27 1% 264,000 16,500 82,714 $57 50
Califormia Federal Savings 66-88 Kearny St 1986 22 85% 221,952 10,088 35,078 $75 00
345 California Center 345 Califormia St 1986 48 95% 600,000 17.143 66,873 $3854
44 Montgomery St 44 Montgomery St 1966 42 95% 654,350 15,579 37,582 $24 20
Bank of the West Bldg 180 Montgomery St 1979 25 98% 325,006 13,000 22,563 $5200
Two Transamerica Center 505 Sansome St 1980 20 94% 180,291 9,014 20,058 $3996
One Sansome Street 1 Sansome St 1984 41 T1% 611,000 16,000 168,024 $5300
101 Califorma St 101 California St 1982 48 88% 1,237,631 25,064 197,587 $4730
100 Mentgomery St 100 Montgomery St 1955 25 424,254 16,970 95,428 $43 00
McKesson Bldg 1 Post St 1969 37 443,000 11,000 54,280 $5500
Transamerica Pyrand 600 Montgomery St 1972 48 499,215 10,400 53,408 $40 00
Total: 23 Bldgs 13,679,802 1,578,168
Average/Wtd. Average a: 1975 39 92% 594,774 19,567 80,207 §50.12
Overall Avg./Wtd. Avg. o) 35 Bldgs 20,814,980 2,246,855
Overall Avg./Wtd. Avg. o 1977 37 93% 594,714 20,658 76,045 $50.14

Average = Lease Type

(1) Selected comparable projects based on size, building class (A) and lease rate

(2) Weighted by rentable buildilng area sf
Sources: CoStar, The Concord Group

07316 12R Office RecComps Comps - March 13
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EXHIBIT IV-4

CURRENT OFFICE INVENTORY LOCATIONS MAP
SAN FRANCISCO, CALIFORNIA
MARCH 2013
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EXHIBIT IV-5

BUILDING TRANSACTIONS - OFFICE
SAN FRANCISCO, CALIFORNIA
JANUARY 2012 THROUGH MARCH 2013

07316 12R Building Transactions Exhibit-Office

Sale Price
Property Type Seller Buyer Date RBA Stories Sale Per SF Cap Rate Year Built
Sales Comps
116 New Montgomery Office Africa Israel USA Hines Invesco Ltd Mar-13 131,345 9 57,000,000 $434 4 5% 1902
100 Spear Street Office Clanon Partners Prduential Insurance Mar-13 203,071 21 100,000,000 $492 - 1984
450 Sansome Street Office 450 Sansome LLC Cornerstone Real Estate Advisors Jan-13 135,000 16 51,000,000 $378 - 1965
132 2nd Street Office Swint 140 Second Investors 140 Second Street Jan-13 34,000 6 18,650,000 $549 6.0% 1907
199 Fremont Street Office GLL Real Estate Partners GLL BVK Properties Dec-12 405,000 20 123,650,010 $305 - 2000
333 Market Office HD333, LLC Wells Fargo Real Estate Funds Dec-12 657,115 33 395,250,000 $601 - 1979
255 Califorma Street Office HB-255 Califorma LLC Prudential Real Estate Investors Dec-12 182,528 14 76,000,000 $416 - 1959
343 Sansome Street Office Interland 343 Sansome, LLC Clanon Partners Dec-12 256,985 16 109,225,000 $425 4.8% 1929
475 Sansome Street Office 475 Sansome LLC MEPT Dec-12 348,183 21 163,000,000 $468 41% 1969
101 Cabfornta Office 101 Califorma Venture Elm Property Venture LLC Dec-12 1,237,631 48 864,500,000 $699 3 8% 1982
100 Montgomery Street Office Hines The Blackstone Group Oct-12 424,254 25 165,000,000 $389 41% 1955
255 Bush Office SEB Immobilient Flynn Holdings Sep-12 567,981 22 212,000,000 $373 - 1921
50 Beale Street Office Broadway Partners Fund Manager Kevin Hackett, Yutaka Yamgisawa Sep-12 662,060 23 305,000,000 $461 45% 1968
680 Folsom Office Rockwood Capital LLC Boston Properties Aug-12 479,220 14 171,615,000 $358 - -
500 Howard Street Office Utah State Retirement Investment Fund Heitman LLC Jun-12 233,290 10 184,500,000 $791 71% 2003
600 Califorma Office Beacon Capital Partners Claron Partners Jun-12 346,640 20 180,000,000 $519 50% 1990
555 Mission St Office Tishman Speyer The Umon Investment Group Jun-12 558,125 33 446,500,000 $800 - -
650 Califorma Office AEW Capital Management Tishman Speyer Jun-12 489,373 33 218,638,000 $447 45% 1963
901 Market St Office/Retasl Hudson Advisors Hudson Pactific Properties May-12 211,000 6 90,000,000 $427 - -
The Bancroft Building Office Elhs Partners Harvest Properties/Invesco RE May-12 93,107 6 30,000,000 $322 48% -
72 Townsend St Office West Bay Builders Hoopers Ventures, LLC May-12 28,839 1 11,850,000 $411 53% -
935-939 Market St Office Commonfund Hudson Advisors Apr-12 82,134 8 15,000,000 $183 - -
Foundry Square | Office AREA Property Partners State Teachers Retirement System of Chio Apr-12 334,230 10 238,000,000 $712 5 8% -
650 Townsend Office Farallon Capital Management/ TMG Zynga, Inc Apr-12 670,000 8 228,000,000 $340 - -
222 Sutter Office Equity One, LLC SF 222 Sutter Street owner LLC Mar-12 128,595 7 53,800,000 $418 - -
2 Bryant St Office AEGON USA Realty Advisors Strada investment Feb-12 53,495 3 18,500,000 $346 50% -
156 2nd Street Office Blue Vista Capital Partners Nicola Crosby Real Estate Investments Jan-12 58313 6 25,750,000 $442 60% 1907
Total: 27 Buildings 9,011,515 439 $4,552,428,010
Average: 333,760 16 168,608,445 $505
THE CONCORD GROUP



EXHIBIT 1V-6

FLOOR HEIGHT PREMIUM ANALYSIS

OFFICE MARKET AREA
MARCH 2013

11. Selected Building Floor Premiums

1. Recent Same-Building Lease Transactions by Floor - SoMa

$60.00

$57 50

$55 00

| $52.50 -

$50.00

$47 50

$45.00

$42.50

$40 00

Rent Per Square Foot Per Year ($)

$37.50

Office Rent by Floor Height

Floor

— All Transactions

+ - — = .
ll F i — : FEoN —— —
_ o o $e . @
= _ - saew & (e e 15 |

3 s, . . . .
_ ¢ $ * * . -
| e 3 HIIQII*ILYPMI e e
. e .
e = e oo
| Py ¢ * L)

L X J

1 — -
| * 3
[ e - - . 0 = *
_ . @
0 5 10 15 20 25 30

Note: Recent transactions include leases signed during the 2012-13 calendar years

Base Top Average

Base Top Floor Floor Bid. Per Floor

Floor Floor Rent Rent Premium Premium

33 New Montgomery St 12 18 $44 50 $49 00 10% 0.8%
111 Pine st 16 18 $32.00 $35.00 9% 23%

101 Montgomery St 5 17 $37.00 $43 00 16% 05%

221 Main St 2 16 $42 00 $49 50 18% 06%

555 Montgomery St 6 16 $36.89 $45.00 22% 1.2%
595 Market St 6 23 $41.44 $46 00 11% 03%

90 New Montgomery St 2 15 $40 00 $41 50 4% 02%
475 Sansome St 2 15 $41 00 $46 .00 12% 06%

601 Montgomery St 6 20 $39 50 $47.00 19% 05%
575 Market St 17 19 $42 00 $46 00 10% 04%

455 Market St 5 16 $42.00 $46 17 10% 0.7%
Average: 7 18 $39.85 $44.92 13% 1.2%)



EXHIBIT 1V-7

RECOMMENDED OFFICE POSITIONING

OFFICE MARKET AREA
MARCH 2013
Lease Rate
$20.00 $30.00 $40.00 $50.00 $60.00 $70.00 $80.00 $90.00 $100.00
TCG Recs - Low-Rise Office | | I
TCG Recs - High-Rise Office [ ]
Wells Fargo Building | | | I. [ |
555 Mission St | |
Spear Street Tower | | | |
Market Center Two CENEE——
First Market Tower | | |=————————]
Metropohtan Life Bldg [————— |
Steuart Street Tower |
New Montgomery Tower e
100 Furst St |
595 Market St | ———————= |
101 2nd St | | ————
Two Rincon | | | | |
Bank of America Center [ | | I
m One Embarcadero Center | | | |
.m 333 Bush St | [ S —]
- 50 Califormia St | | -]
The Hartford Building | QR = —— | |
505 Montgomery St | | I | |
Four Embarcadero Center | | |
One California St  ———

Rd
u

Three Embarcadero Center [ — = =]
Two Embarcadero Center | c———
One Bush Plaza | L
Embarcadero Center West = —
———

Montgomery Washington Tower
Califorma Federal Savings
345 California Center [ — =]
44 Montgomery St E——— Black=TCG
Bank of the West Bldg . | . — Recommendations
Twao Transamenica Center | _—————1 | Blue = Financial
One Sansome Street | | | | s— District
101 Califormia St [ | S | Red = South
100 Montgomery St I { S ) f Financial District
McKesson Bldg | { | —————— |
Tr 1ca Pyramud e ———

07316.12R Office RecComps:RS - March 13 THE CONCORD GROUP



EXHIBIT IV-8

VALUE PROJECTION - OFFICE

TRANSBAY
FEBRUARY 2013
1. Office Positioning IV Buidding Ave. Values by Floor Height
Low Rise P'odwm S100 i Low Risc High Risc
90 Per Unit Per SF Per SF
Basc Positioning $50 00 $675 $614 $675
per square foor E oS80 681 $617 $679
¥ s $691 s621 683
w 560 | waé wﬁu $687
hgh Rise Office | 707 628 $691
m g 716 $632 $695
Basc Positionng $55 00 £ S0 e $724 $636 $699
per square foot T s $732 $639 5703
2 50 S0 $643 $707
STIR $647 71
$1o $756 $716
s0 + + + + + $764 720
16 11 16 2 26 3 36 4 46 772 $724
Floor $780 $728
—Low Rise ——High Rise $748 $732
$797 $736
IT_Office Ruilding Values - Hase Rents > $805 $740
$813 $744
Luw Rise/Podium High Rise $821 $748
$829 $752
Base Positioning $55 $837 $756
Vacancy Loss 10% $50 845 $760
OpEzx 25% $857 $764
NOJY $861 $768
Cap Rate $869 $772
Cap Vakie SK78 $776
Value Per Square Foot [ ] [ ]} $886 $780
$494 $784
$902 S7HY
1V, Office Building Valnes - Average Development Value Per Foet by Builking Scale (K of Floves) % $910 $792
= e - s == — SOt 5797
$1.000 $926 800
e $934 SKO5
900 PerSq Ft $942 809
KO0 $950 $K13
Py $959 $817
R — B 37 $79 $967 $421
o $79 $975 $425
m 600 —_— [w 80 $983 $829
= 40 Skl $991 $533
M $stn LA S8l $999 $837
£ S400 42 $82 $1.007 $841
£ 4 $x3 $1.015 $845
» $300 |— R e — = | IEAS K3 $1.023 $849
- $200 I oes $84 $1.031 :mu
| 46 $8S 51,040 $857
St _ a7 $K5 $1.048 $861
- L K6 $1056 $865
$0 — i + et [ $K7 $1.064 $869
1 6 1 16 2 26 3l 6 1 16 I so $K7 $1,072 5873
Floor L A 5% $53 S647  29% 571 SH73
=—Low Rist ——HighRisc i 1.2% per floor 1.2% per floor
4 (1) Assumes sual oo plase

07316 12R Values; Office THE CONCORD GROUP



V. RETAIL



EXHIBIT V-1

RETAIL TRADE AREA DEFINITION
SAN FRANCISCO, CALIFORNIA
MARCH 2013

The red shaded area represents the Retail Trade Area
("RTA"), the source of the majority of demand and
competitive supply for future retail uses at the subject
property, defined as SOMA, portions of Mission Bay and
South Beach neighborhoods. The black dotted line
represents the one-mile radius.

The yellow shaded area represents the Transbay Y
Redevelopment Project Area.

s LT U T %

R T e e e W
Scale Legend el St i ONCNON
X g = PRI
_ Ui e o 2 (N NN
0\ 4800/ 1800\ —"1 —W—1 wm.__.m_uqm..__omwg
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EXHIBIT V-2

RETAIL MACRO TRENDS
RETAIL TRADE AREA
2006 THROUGH 2016
Forecast
2006 2007 2008 2009 2010 2011 2012 QTD 2013 2014 2015 2016
Retail Trade Area
Total Inventory (000s SF) (1) 3,714 3,723 3,709 3,710 3,710 3,698 3,683 3,668 3,668 3,668 3,668 3,668
Quarterly Growth (000s SF) 10 -15 1 0 -12 -15 -15 -15 0 0 0
% Growth 0.3% -0.4% 0.0% 0.0% -0.3% -0.4% -0.4% -0.4% 0.0% 0.0% 0.0%
Vacancy Rate 4.5% 3.6% 2.9% 4.7% 4.7% 3.2% 2.8% 0.8% 0.7% 0.4% 0.1% 0.0%
Total Avg Rent (NNN) $37.09 $37.86 $41.55 $47.81 $57.64 $59.97 $41.36 $35.07 - - -- -
% Change
5,000 12.0%
o 4000 9.0%
7]
=
8 3,000 60% &
< A A N ~= & - ~ 4 m
2 & - i ~P " A A | —i A &
= N.OOO A A A A A A T~ A u Oc\e .Au
g A g
”
& 1000 . 00%
(= WY« YR w YR« YN « VR o VR MR MR SRR o O o T o O o T o i o H e« B B o T o T & e o S S S T S N s S« B e B
S EEFT NPT TTITEITF O TSSOSO SEROIFASIN Y
TETETTST ST LS FFFFFLFLTTFTF TS S
B Total RBA - J<=n==nu_. Rate
$80 00 120%
so1ns S6121 Shd us 36600 o
$60.00 §5551 $5554 $57.26 g ] sssa SR R 80%
g $4438 | st sow ! | i 40
2 $4191 $4191 y 2 °
S $4000 |36 S $691 BT si664 STE [ mﬁ.e._‘ W oy B sswos sl ﬂ wD;
& N B ol I3 191 | N - o] O ol || 1 IC & [ 0% T
[N | ' i '® s} 1@ i ]
£ $2000 . . ) _ 19 . LN <
2 S| i . | : k| -40%
=] . | || | I i | {
} . 0 | | | | = | | |
$0 00 ) jW| B () e e =] e . f . ) _ . 1= E L. — -80%
a o 0 0 c o0 v 000 0oL e 00 O o0 0L L o0 N
O & EE S oa)e & & 00&/ g EFagggSe e 0/// 0/19 0//7.u a//o. o oxee
I S S S S S S S S S S I e e A L S
== Average Rent (§/SF/Ycar) =0= % Change |
(1) Rentable Building Area
Source CoStar
07316.12 Retail Macro RTA Inventory THE CONCORD GROUP



EXHIBIT V-3

SELECTED COMPETITIVE RETAIL SPACES

RETAIL TRADE AREA
MARCH 2013
Year Vacancy Avail Lease Rate
Name Location Type Built GLA Rate SF Apace ($/sflyr)
Community Center
397 5th st 397 5th St Restaurant 1966 1,161 0.0% 0 1,161 $87. 84
188 Spear St 188 Spear St Office with street-level Retail 2012 218,556 12.9% 28,194 28,186 $55.00
The Pelton Building 132-142 2nd St Office with street-level Retail 1907 34,000 16.6% 5,630 5,848 $55.00
182-198 2nd St 182-198 2nd St Office with street-level Retail 1909 36,135 28.2% 10,201 10,202 $50.00
26-34 3rd St 26-34 3rd St Office with street-level Retail 1910 37,200 7.5% 2,786 2,787 $50.00
581-585 Market St 581-585 Market St Storefront Retail/Office 1907 27,094 25.5% 6,901 6,900 $45.00
571 Howard St 571 Howard St Office with street-level Retail 1924 5,000 0.0% 0 2,000 $4500
One Rincon 101 Spear St Office with street-level Retail 1940 280,000 9.7% 27,104 27,115 $40 00
473 Bryant St 473 Bryant St Storefront Retail/Office 1906 2,750 100.0% 2,750 2,750 $36.00
50 Fremont St 50 Fremont St Office with street-level Retail 1983 817,412 33% 26,566 7,297 $3503
Borel Bldg 11 180-182 Howard St Office with street-level Retail 1986 205,926 6.3% 13,056 13,048 $32.04
The Shops @ Yerba Buena 833 Misston St General Retail (Stnip Center) 1978 24,000 18.4% 4411 6,035 $32.04
611-615 Mission St 611-615 Mission St Office with street-level Retail 1907 39,900 0.0% 0 3,760 $32.04
Foundry Square I 400 Howard St Office with street-level Retail 2008 334,230 0.6% 2,039 2,025 $32.04
725-727 Folsom St 725-727 Folsom St General Retail 1990 35,286 19.5% 6,870 6,870 $32.00
493-495 3rd St 493-495 3rd St Office with street-level Retail 1907 5,250 40.5% 2,125 2,125 $30.00
711-713 Market St 711-713 Market St General Retail 1908 10,000 50.0% 5,000 5,000 $28.80
326 Ist St 326 1st St Storefront 1967 4,000 72.0% 2,880 2,880 $28.80
Total: 2,117,900 146,513 135,989
Average/WeightedAverage o): Total/Average: 1945 117,661 6.9% 8,140 7,555 $42.43
(1) Vacancy Rate weighted by GLA, average weigted rent weighted by available space
07316 12r Retail Comps. Comps THE CONCORD GROUP



EXHIBIT V-4

CURRENT RETAIL INVENTORY LOCATIONS
SAN FRANCISCO, CALIFORNIA

Embercadero (he Embarea tam)

Purple = Under $40.00
Blue = $40 00 - $45 00
Light Bluc = $45 00 - $50 00
Green = $50.00- $55.00
=$55.00 - $60.00
Red => $60.00
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EXHIBIT V-5

LEASE RATES OF CURRENT RETAIL INVENTORY
RETAIL TRADE AREA
MARCH 2013

Subject Site Retail ]

711-713 Market St

725-727 Folsom St

Legend
Black = Subject Site

Blue = Office Supporting

The Shops (@ Yerba Buena

571 Howard St

===
E=ET
==
Foundry Square [ ==
493-495 3rd St [
26-34 3rd St
611-615 Mission St =
The Pelton Building
50 Fremont St ===
182-198 2nd St
Borel Bldg II [E=— =]
One Rincon [
188 Spear St o e o ]
397 5th st
326 Ist St Ui
473 Bryant St =
581-585 Market St [ =]

$10.00 $20.00 $30.00 $40.00 $50.00 $60.00 $70.00
Lease Rate (§/ Sq. Ft.)

$80.00 $90.00 $100.00

Note: All lease rates are NNN and exclusive of NNN expenses

07316.12r Retail Comps:RS
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07316 12R Values; Retail

1. Retail Positioning

Ground Floor Retail

EXHIBIT V-6

VALUE PROJECTION - GROUND FLOOR RETAIL

TRANSBAY
FEBRUARY 2013

Base Rent
Per Foot/Year

Average Per Foot

II. Retail Building Values - Base Rents

Base Positioning

Average Annual Rent
0,

Vacancy Loss %o
OpEx 10%
NOI1

Cap Rate

Cap Value

Value Per Square Foot

$45.00

Ground Floor Retail

345
$45
$42
34
$38
6.5%

$579

[ ssm 1]
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VI. HOTEL



Richmond
Presidio

J

Pacific Heights

EXHIBIT VI-1

HOTEL MARKET AREA DELINEATION
SAN FRANCISCO, CALIFRONIA

APRIL 2013

= SN
Van Ness )
Corridor

Bay € North Beach/ Fisherman's

Wharf

ﬁmm,ﬁ mo?._,m\

Mission Bay/
Dogpatch

Mission/
Potrero Hill

07316.12 Hotel RegLoc: pl
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EXHIBIT VI-1

HOTEL MARKET AREA DELINEATION
SAN FRANCISCO, CALIFRONIA
APRIL 2013

Transbay
Project Area

gl b :
| Yerba Buena

7y

The combined areas represent the Hotel Market |
Area, the primary source of competitive hotel

i product, and is comprised of the Financial
District, Nob Hill, East SoMa, Union Square, and }*.
Yerba Buena submarkets. S

u_ Tl B N Y
B e e K NI
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EXHIBIT VI-2

MACRO MARKET TRENDS
HOTEL MARKET AREA, CENTRAL SAN FRANCISCO
2007 THROUGH 1Q 2013

Variable 2007 2008 2009 2010 2011 2012 Average 2013 1Q
FiDi/Union Square/SoMa - Upscale Hotels (1)
Total Rooms 9,875 10,575 10,709 11,319 11,604 11,430 10,919 11,323
Y/Y % Change - 7.1% 1.3% 5.7% 2.5% -1.5% 3.0%
Average Daily Rate (ADR) $209 $215 $181 $181 $205 $226 $203 $222
Y'Y % Change - 3.0% -15.6% -0.4% 13.7% 9.9% 2.1%
Occupancy 78% 80% 76% 80% 82% 82% 80% 79%
Nominal Change - 2.0% -3.5% 4.3% 2.1% -0.6% 0.9%
Average Revenue per Avail. Room (RevPAR) $162 $171 $138 $145 $169 $185 $162 $175
Y’Y % Change - 5.6% -19.3% 5.2% 16.7% 9.2% 3.5%
Total Revenue (000's) $582,978 $659,460 $538,793 $599,311 $717.091 $770,959 $644,765 $667,361
Y/Y % Change - 13.1% -18.3% 11.2% 19.7% 7.5% 6.6%
$250 84%
$200 82%
2]
3
> $150 80% &
= g
2 2
Ma $100 78% m
g
< $50 76%
$0 4%
2007 2008 2009 2010 2011 2012 20131Q
I Average Daily Rate (ADR) —— Occupancy
(1) Data represents set up of Upscale and Luxury hotels in the Central SF Hotel Market Area as categorized by Smith Travel Research Source: STR
THE CONCORD GROUP
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Occupancy

ADR

RevPar

EXHIBIT VI-2

MACRO MARKET TRENDS
HOTEL MARKET AREA, CENTRAL SAN FRANCISCO
2007 THROUGH 1Q 2013

Sun Mon Tue Wed Thu

Fri Sat

73% 82%
$217.65 $236.49
$158.69 $193.14

86%
$243.30
$209.12

87%
$240.57
$208.59

83%
$225.50
$187.24

81%
$207.27
$167.80

86%
$208.24
$178.19

90%

85%

80%

75% -

70%

Wed Thu Fri
@ Occupancy

Sun Mon Tue

Sat Sun

$250 ——

$240 -

$230
$220

$210

$200 -

Wed Thu Fri

Sun Mon Tue ® ADR

Sat Sun

$225

$200

$175

$150

Wed Thu Fri
& RevPar

Sun Mon Tue

Sat Sun

Source: STR

07316.12 Hotel Trends: Days

Page 2 of 2
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EXHIBIT VI-3

CURRENT HOTEL INVENTORY

HOTEL MARKET AREA
APRIL 2013
Number Open Occupancy Best Avail Rate Mix of Occupants
Hotel/Chain Location Neighborhood of Rooms Date Weekday Weekend Low High APR (1) Bus. Leis.
Luxury
Four Seasons San Francisco 757 Market St SoMa 277 Oct-01 97% 60% $475 $695 $592 70% 30%
St Regts San Francisco 125 3rd St SoMa 260 Nov-05 95% 85% $475 $625 $557 60% 40%
Mandarin Oriental 222 Sansome St FiD1 158 May-87 NA NA $395 $595 $534 70% 30%
Fairmont San Francisco 950 Mason St Nob Hill 591 Apr-07 85% 100% $359 $669 $504 50% 50%
Ritz Carlton San Francisco 600 Stockton St FiD1 336 Apr-91 NA NA $395 $595 $498 50% 50%
W Hotel San Francisco 181 3rd St SoMa 410 May-99 90% 90% $319 $689 $442 70% 30%
The Huntington Hotel - Preferred 1075 California St Nob Hill 135 Jun-47 85% 95% $259 $410 $361 60% 40%
Luxury Collection Palace Hotel 2 New Montgomery St SoMa 553 Jan-00 87% 78% $270 $389 $333 50% 50%
InterContinental Mark Hopkins 1 Nob Hill Nob Hill 380 Jun-26 96% 94% $249 $369 $293 65% 35%
Total/Average: 3,100 1962 91% 86% $346 $560 $446 59% 41%
Upscale
Taj Group Campton Place 340 Stockton St Union Square 110 Jun-83 NA NA $300 $675 $459 60% 40%
Nikko Hotel San Francisco 222 Mason St Union Square 532 Oct-87 NA NA $219 $489 $345 65% 35%
JW Marriott - Union Square 500 Post St Union Square 337 Sep-87 90% 95% $269 $404 $343 60% 40%
Omni San Francisco Hotel 500 Califorma St FiD1 362 Feb-02 99% 93% $245 $399 $336 60% 40%
Westin San Francisco Market Street 50 3rd St SoMa 676 Apr-83 NA NA $219 $369 $322 80% 20%
Hyatt Grand San Francisco 345 Stockton St Union Square 685 Jan-73 90% 90% $209 $469 $319 80% 20%
Westin St Francis Union Square 335 Powell St Union Square 1,195 Mar-04 97% 99% $189 $399 $301 80% 20%
Hilton San Francisco - FiDi 750 Kearny St FiDi 544 Nov-70 85% 80% $269 $389 $297 75% 25%
Renaissance Stanford Court Hotel 905 California St Nob Hill 393 Jun-73 90% 90% $189 $379 $283 40% 60%
Hilton San Francisco - Union Square 333 Ofarrell St Union Square 1,908 Aug-64 90% 85% $159 $419 $265 80% 20%
Marriott Marquis 55 4th St SoMa 1,498 Oct-89 95% 95% $179 $329 $250 70% 30%
Total/Average: 8,240 1974 92% 91% $199 $402 $294 73% 27%
Luxury & Upscale Total/Average: 11,340 1969 91% 89% $239 $446 $335 69% 31%

(1) Average Published Rate

07316 12 Hotel RecComps comps THE CONCORD GROUP



EXHIBIT VI-4

MAP OF COMPARABLE HOTELS
HOTEL MARKET AREA
APRIL 2013

Published Rate

Purple = Under $280
Blue = $280 - $340
Green = $340 - $380
Yellow = $380 - $440

= $440 - $500
Red = Over 3500

07316.12 Hotel RecComps:Map THE CONCORD GROUP



Property Neighborhood

Sales Comps - Hotels

Fairmont San Francisco Naob Hill
Hotel Milano SoMa
Hotel Palomar SoMa
Hotel Rex Union Square
Parc 55 Wyndham Union Square
Hotel Frank Union Square
Total:
Average:

07316 12R Building Transactions: Exhibit-Hotel

EXHIBIT VI-5

BUILDING TRANSACTIONS - HOTEL
SAN FRANCISCO, CALIFORNIA

APRIL 2013
Sale

Seller Buyer __Date
Mantz, Wolff & Co. Woodridge Capital Partners May-12
- Pebblebrook Hotel Trust Apr-12
- Pebblebrook Hotel Trust Oct-12
- DiamondRock Hospitality Nov-12
Rockpoint Group Blackstone Group Mar-12
AEW Capital Offshore Investor Oct-12

6 Hotel Sales

Price
_Rooms s Per Key Notes
591 $200,000,000 $338,409
108 30,000,000 277,778
196 58,000,000 295,918
94 29,500,000 313,830
1,015 235,000,000 231,527 Distress Sale - Rockpoint defaulted
153 32,000,000 209,150
2,157 $584,500,000
360 $97,416,667 $277,769
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EXHIBIT IV-6

PROUCT POSITIONING - HOTEL
HOTEL MARKET AREA; SAN FRANCISCO, CALIFORNIA
APRIL 2013

TCG Recommendations Business I
TCG Recommendations Luxury I

Four Seasons San Francisco II
St Regis San Francisco II
Mandarin Orietl T |

Fairmon San Francisco e e |

Ritz Carlton San Francisco II
W Hotel San Francisco R e e

The Huntington Hotel - Preferred Il
Luxury Collection Palace Hotel II
(|
e | o]

InterContinental Mark Hopkins

Taj Group Campton Place
Nikko Hotel San Francisco
JW Marriott - Union Square
Omm San Francisco Hotel

Westin San Francisco Market Street

HyattGrand San Franeiso e P

Westin St Francis Union Square

LEGEND
Hilton San Francisco - FiD1
Black = Recommendations
Renaissance Stanford Court Hotel Red = Luxury

Blue = Upper Upscale

Hilton San Francisco - Union Square
W hite Bar = Average Published Rate

Marriott Marquis

$100 $150 $200 $250 $300 $350 $400 $450 $500 $550 $600 $650 $700 $750 $800
Published Room Rates

07316.12 Hotel RecComps: Positioning THE CONCORD GROUP



07316.12R Values, Hotel

I. Hotel Positioning

Average Daily Rate

II. Hotel Values - Blended Rates

Base Positioning
Vacancy Loss

Other Revenue
Total Revenue

OpEx

NOI per Key
Annual NOI per Key
Cap Rate

Cap Value per Key

Value per SF

EXHIBIT VI-7

VALUE PROJECTION - HOTEL

TRANSBAY
FEBRUARY 2013
Top Flag
Business Hotel Luxury Hotel
Per Room per Night Per Room per Night
$220 $440
Top Flag
Business Hotel Luxury Hotel
$220 $440
30% $154 $308
5% $8 $15
$162 $323
55% $89 $178
$65 $130
$23,749 $47.497
7.5% 6.5%
$316,650 $730,730
[ $528 1 $1,218
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