FILE NO. 150490

LEGISLATIVE DIGEST

[General Obligation Bond Election - Affordable Housing]

Ordinance calling and providing for a special election to be held in the City and County
of San Francisco (City) on Tuesday, November 3, 2015, for the purpose of submitting to
San Francisco voters a proposition to incur the following bonded indebtedness
(Bonds) of the City: not to exceed $250,000,000 to finance the construction, acquisition,
improvement, rehabilitation, preservation, and repair of affordable housing
improvements, and related costs necessary or convenient for the foregoing purposes;
authorizing landlords to pass-through 50% of the resulting property tax increase to
residential tenants under Administrative Code, Chapter 37; providing for the levy and
collection of taxes to pay both principal and interest on such Bonds; incorporating the
provisions of the Administrative Code relating to the Citizens’ General Obligation Bond
Oversight Committee’s review of the Bonds; setting certain procedures and
requirements for the election; adopting findings under the California Environmental
Quality Act; and finding that the proposed Bonds are in conformity with the General
Plan, and with the eight priority policies of Planning Code, Section 101.1(b).

Existing Law

General Obligation Bonds of the City and County of San Francisco may be issued only with
the assent of two-thirds of the voters voting on the proposition.

Ballot Proposition

This ordinance authorizes the following ballot proposition to be placed on the November 3,
2015 ballot:

SAN FRANCISCO AFFORDABLE HOUSING BONDS. To finance the construction,
development, acquisition, and preservation of housing affordable to low- and middle-
income households through programs that will prioritize vulnerable populations such as
San Francisco’s working families, veterans, seniors, disabled persons; to assist in the
acquisition, rehabilitation, and preservation of affordable rental apartment buildings to
prevent the eviction of long-term residents; to repair and reconstruct dilapidated public
housing; to finance the development of a middle-income rental program; and to provide
for homeownership down payment assistance opportunities for educators and middle-
income households; shall the City and County of San Francisco issue $250 million in
general obligation bonds, subject to independent citizen oversight and regular audits?

The ordinance fixes the maximum rate of interest on the Bonds, and provides for a levy and a
collection of taxes to repay both the principal and interest on the Bonds. The ordinance also
describes the manner in which the Bond Special Election will be held, and the ordinance
provides for compliance with applicable state and local laws.

Background Information
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The Board of Supervisors found that the amount of money specified for this project is and will
be too great to be paid out of the ordinary annual income and revenue of the City, and will
require expenditures greater than the amount allowed therefor by the annual tax levy.
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