
File No.    171314 Committee Item No.  
Board Item No.      

COMMITTEE/BOARD OF SUPERVISORS 
AGENDA PACKET CONTENTS LIST 

Committee:     Date:     
Board of Supervisors Meeting Date:    January 23, 2018 

Cmte Board 
Motion 
Resolution 
Ordinance 
Legislative Digest 
Budget and Legislative Analyst Report 
Youth Commission Report 
Introduction Form 
Department/Agency Cover Letter and/or Report 
MOU 
Grant Information Form 
Grant Budget 
Subcontract Budget 
Contract/Agreement 
Form 126 – Ethics Commission 
Award Letter 
Application 
Public Correspondence 

OTHER (Click text of checked items for a direct link to the document) 

  Draft Indenture of Trust 
  Draft Pledge Agreement 
  Infrastructure Financing Plan - Appendix I 

Prepared by:    Brent Jalipa Date:    January 18, 2018 
Prepared by:     Date:     

36

3071



1 

2 

3 

4 

5 

6 

7 

8 

FILE NO. 171314 ORDINANCE NO. 

[Establishing Project Area I (Mission Rock), and Sub-Project Areas 1-1 Through 1-13 Therein -
Adopting Appendix I to Infrastructure Financing Plan (Port of San Francisco)] 

Ordinance establishing Project Area I (Mission Rock), and Sub-Project Areas 1-1 

through 1-13 therein, of City and County of San Francisco Infrastructure Financing 

District No. 2 (Port of San Francisco); affirming the Planning Department's 

determination and making findings under the California Environmental Quality Act; and 

approving other matters in connection therewith. 

9 Be it ordained by the People of the City and County of San Francisco: 

10 (a) Findings. The Board of Supervisors of the City and County of San Francisco 

11 hereby finds, determines, and declares based on the record before it that: 

12 ( 1) California Statutes of 1968, Chapter 1333 (Burton Act) and San Francisc 

13 Charter Section 4.114 and Appendix B, beginning at Section B3.581, empower the City and 

14 County of San Francisco (City), acting through the Port Commission, with the power and duty 

15 to use, conduct, operate, maintain, manage, regulate, and control the lands within Port 

16 Commission jurisdiction. 

17 (2) Under California Government Code Sections 53395 et seq. (IFD Law), 

18 the Board of Supervisors is authorized to establish an infrastructure financing district and to 

19 act as the legislative body for such an infrastructure financing district. More specifically, the 

20 Board of Supervisors is authorized to establish "waterfront districts" under Section 53395.8 of 

21 the IFD Law. 

22 (3) Pursuant to Section 53395.8 of the IFD Law, a waterfront district may be 

23 divided into project areas, each with distinct limitations under IFD Law. 

24 

25 

(4) By Resolution No. 123-13, which the Board of Supervisors adopted on 

Acting Mayor Breed ; Supervisor Kim 
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1 April 23, 2013 and the Mayor approved on April 30, 2013, the City adopted "Guidelines for the 

2 Establishment and Use of Infrastructure Financing Districts on Project Areas on Land under 

3 Jurisdiction of the San Francisco Port Commission" (Port IFD Guidelines) relating to the 

4 formation of infrastructure financing districts by the City on waterfront property in San 

5 Francisco under the jurisdiction of the Port Commission. 

6 (5) By Resolution No. 110-12, which the Board of Supervisors adopted on 

7 March 27, 2012 and the Mayor approved on April 5, 2012 (Original Resolution of Intention to 

8 Establish IFD), the City declared its intention to establish a waterfront district to be known as 

9 "City and County of San Francisco Infrastructure Financing District No. 2 (Port of San 

1 O Francisco)" (IFD), and designated initial proposed project areas within the IFD (Project Areas). 

11 (6) By Resolution No. 227-12, which the Board of Supervisors adopted on 

12 June 12, 2012 and the Mayor approved on June 20, 2012 (First Amending Resolution), the 

13 City amended the Original Resolution of Intention to Establish IFD to propose, among other 

14 things, an amended list of Project Areas, including Project Area G (Pier 70). 

15 (7) By Resolution No. 421-15, which the Board of Supervisors adopted on 

16 November 17, 2015 and the Mayor approved on November 25, 2015 (Second Amending 

17 Resolution, and together with the Original Resolution of Intention to Establish IFD and the 

18 First Amending Resolution, the "Resolution of Intention to Establish IFD"), the City declared it 

19 intention to establish Sub-Project Area G-1 (Pier 70 - Historic Core), as a Pier 70 district, 

20 within Project Area G (Pier 70). 

21 (8) In the Resolution of Intention to Establish IFD, the Board of Supervisors 

22 directed the Executive Director of the Port of San Francisco (Executive Director) to prepare an 

23 infrastructure financing plan for the IFD (Infrastructure Financing Plan) that would comply with 

24 the IFD Law, and reserved the right to establish infrastructure financing plans in the future 

25 specific to other project areas and sub-project areas within the IFD. 

Acting Mayor Breed; Supervisor Kim 
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1 (9) In accordance with the IFD Law, at the direction of this Board of 

2 Directors, the Executive Director prepared the Infrastructure Financing Plan. 

3 (10) By Ordinance No. 27-16, which the Board of Supervisors passed on 

4 March 1, 2016 and the Mayor approved on March 11, 2016 (Ordinance Establishing IFD), this 

5 Board of Supervisors, among other things, declared the IFD to be fully formed and establishe 

6 with full force and effect of law. 

7 ( 11) By Resolution No. 426-17, which the Board of Supervisors adopted on 

8 November 28, 2017 and the Mayor approved on November 30, 2017, the Board of 

9 Supervisors declared its intention to establish (i) "Project Area I (Mission Rock)," (ii) "Sub-

1 O Project Area 1-1 (Mission Rock)," (iii) "Sub-Project Area 1-2 (Mission Rock)," (iv) "Sub-Project 

11 Area 1-3 (Mission Rock)," (v) "Sub-Project Area 1-4 (Mission Rock)," (vi) "Sub-Project Area 1-5 

12 (Mission Rock)," (vii) "Sub-Project Area 1-6 (Mission Rock)," (viii) "Sub-Project Area 1-7 

13 (Mission Rock)," (ix) "Sub-Project Area 1-8 (Mission Rock)," (x) "Sub-Project Area 1-9 (Mission 

14 Rock)," (xi) "Sub-Project Area 1-10 (Mission Rock)," (xii) "Sub-Project Area 1-11 (Mission 

15 Rock)," (xiii) "Sub-Project Area 1-12 (Mission Rock)," and (xiv) "Sub-Project Area 1-13 (Mission 

16 Rock)" (such sub-project areas collectively referred to herein as, the Sub-Project Areas of 

17 Project Area I), each a waterfront district, of the IFD (Resolution of Intention to Establish 

18 Project Area I). 

19 (12) Project Area I (Mission Rock) and the Sub-Project Areas of Project Area I 

20 are anticipated to be rehabilitated pursuant to a Disposition and Development Agreement 

21 (ODA), by and between the City, acting by and through the Port Commission, and Seawall Lo 

22 337 Associates, LLC (SW Lot 337 Associates). 

23 (13) Project Area I (Mission Rock) and the Sub-Project Areas of Project Area I 

24 are within the Seawall 337 and Pier 48 Mixed-Use District Project (Project), for which the 

25 Planning Commission certified a Final Environmental Impact Report (FEIR) for the Seawall 

Acting Mayor Breed; Supervisor Kim 
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1 337 and Pier 48 Mixed-Use District Project pursuant to the California Environmental Quality 

2 Act (CEQA) (California Public Resources Code Section 21000 et seq.), the CEQA Guidelines 

3 (14 Cal. Code Reg . Section 15000 et seq.), and Chapter 31 of the Administrative Code. 

4 (14) In the Resolution of Intention to Establish Project Area I, this Board of 

5 Supervisors concurred with the FEIR conclusions, affirmed the Planning Commission's 

6 certification of the FEIR, and found that the actions contemplated in the Resolution of 

7 Intention to Establish Project Area I therein are within the scope of the Project described and 

8 analyzed in the FEIR. 

9 (15) In recommending the proposed Planning Code Amendments for approval 

1 O by this Board of Supervisors at its hearing on October 5, 2017, by Motion No. M-20018, the 

11 Planning Commission also adopted findings under CEQA, including a statement of overriding 

12 consideration, and a Mitigation Monitoring and Reporting Program (MMRP). 

13 (16) In the Resolution of Intention to Establish Project Area I, this Board of 

14 Supervisors also adopted the Planning Commission's CEQA approval findings and adopted 

15 the Project's MMR. 

16 (17) The Resolution of Intention to Establish Project Area I directed the 

17 Executive Director to prepare Appendix I to the Infrastructure Financing Plan relating to the 

18 Project Area I (Mission Rock) and Sub-Project Areas of Project Area I consistent with the 

19 requirements of the IFD Law. 

20 

21 

(18) As required by the IFD Law, the Executive Director: 

(A) Prepared Appendix I to the Infrastructure Financing Plan, 

22 proposing an allocation of property tax increment from the proposed Project Area I (Mission 

23 Rock) and the Sub-Project Areas of Project Area I to finance the public facilities described in 

24 Appendix I to the Infrastructure Financing Plan , which development and public facilities have 

25 been analyzed under CEQA in the FEIR; and, 

Acting Mayor Breed; Supervisor Kim 
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1 (B) Sent the Infrastructure Financing Plan, including Appendix I, along 

2 with the FEIR, to the City's Planning Department and the Board of Supervisors. 

3 (19) The Clerk of the Board of Supervisors made the Infrastructure Financing 

4 Plan, including Appendix I, available for public inspection. 

5 (20) Following publication of notice consistent with the requirements of the IF 

6 Law, the Board of Supervisors held a public hearing on January 23, 2018, relating to the 

7 proposed Appendix I to the Infrastructure Financing Plan. 

8 (21) At the hearing any persons having any objections to the proposed 

9 Appendix I to the Infrastructure Financing Plan, or the regularity of any of the prior 

1 O proceedings, and all written and oral objections, and all evidence and testimony for and 

11 against the adoption of Appendix I to the Infrastructure Financing Plan, were heard and 

12 considered, and a full and fair hearing was held. 

13 (22) Pursuant to the DOA, SW Lot 337 Associates and the City anticipate 

14 forming two special tax districts (Special Tax Districts) under the San Francisco Special Tax 

15 Financing Law (Admin. Code ch . 43, art. X) to finance (i) certain public infrastructure within 

16 Project Area I (Mission Rock) and the Sub-Project Areas of Project Area I, and (ii) the 

17 operation and maintenance of such infrastructure. 

18 (23) Appendix I (i) contemplates the potential issuance of bonds by the 

19 Special Tax Districts that are secured by tax increment from Project Area I (Mission Rock) an 

20 the Sub-Project Areas of Project Area I to help finance the public facilities described in 

21 Appendix I, and (ii) expects that 100% of the cost of maintaining and operating 

22 spaces/facilities within and around Project Area I (Mission Rock) and the Sub-Project Areas o 

23 Project Area I will be funded by special taxes levied within the Special Tax Districts, not the 

24 City's general fund. 

25 

Acting Mayor Breed; Supervisor Kim 
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1 (b) CEQA. This Board of Supervisors has reviewed and considered the FEIR and 

2 finds that the FEIR is adequate for its use for the actions taken by this Ordinance and 

3 incorporates the FEIR and the CEQA findings contained in the Resolution of Intention to 

4 Establish Project Area I (Mission Rock) by this reference. 

5 (c) Formation of Project Area I (Mission Rock) and Approval of Appendix I. By the 

6 passage of this Ordinance, the Board of Supervisors hereby (i) declares the Project Area I 

7 (Mission Rock) and the Sub-Project Areas of Project Area I to be fully formed and established 

8 with full force and effect of law, (ii) approves Appendix I to the Infrastructure Financing Plan, 

9 subject to amendment as permitted by IFD Law, and (iii) establishes the respective base 

1 O yec;irs for Project Area I (Mission Rock) and the Sub-Project Areas of Project Area I as set 

11 forth in Appendix I to the Infrastructure Financing Plan, all as provided in the proceedings for 

12 the formation of Project Area I (Mission Rock) and the Sub-Project Areas of Project Area I 

13 within the IFD and in the IFD Law. It is hereby found that all prior proceedings and actions 

14 taken by the Board of Supervisors with respect to the IFD, including Project Area I (Mission 

15 Rock) and the Sub-Project Areas of Project Area I, were valid and in conformity with the IFD 

16 Law and the Port IFD Guidelines. 

17 (d) Port as Agent with respect to the Project Area I (Mission Rock) and the Sub-Projec 

18 Areas of Project Area I. The Board of Supervisors hereby appoints the Port Commission to 

19 act as the agent of the IFD with respect to Project Area I (Mission Rock) and the Sub-Project 

20 Areas of Project Area I, which agency shall include the authority to: (1) disburse tax increment 

21 from the Project Area I (Mission Rock) and the Sub-Project Areas of Project Area I as 

22 provided in Appendix I; (2) enter into one or more acquisition agreements that would establish 

23 the terms and conditions under which the Port and other City agencies would acquire the 

24 public facilities described in Appendix I; (3) determine in collaboration with the Office of Public 

25 Finance whether and in what amounts the IFD will issue or incur indebtedness for the 

Acting Mayor Breed; Supervisor Kim 
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1 purposes specified in Appendix I and enter into agreements related to such indebtedness; 

2 (4) if the IFD issues or incurs indebtedness, direct the disbursement of the debt proceeds in 

3 conformance with Appendix I; and (5) prepare the annual statement of indebtedness required 

4 by the IFD Law for Project Area I (Mission Rock) and the Sub-Project Areas of Project Area I. 

5 (e) Special Tax Districts. Consistent with the provisions of the DOA, the Board of 

6 Supervisors hereby directs the Executive Director to bring, when the Executive Director 

7 determines the time is appropriate, a request to the Board of Supervisors to form the Special 

8 Tax Districts to help finance the construction, operation and maintenance of the public 

9 facilities described in Appendix I. 

10 (f) Severability. If any section, subsection, sentence, clause, phrase, or word of 

11 this ordinance, or any application thereof to any person or circumstance, is held to be invalid 

12 or unconstitutional by a decision of a court of competent jurisdiction, such decision shall not 

13 affect the validity of the remaining portions or applications of the ordinance. The Board of 

14 Supervisors hereby declares that it would have passed this ordinance and each and every 

15 section, subsection, sentence, clause, phrase, and word not declared invalid or 

16 unconstitutional without regard to whether any other portion of this ordinance or application 

17 thereof would be subsequently declared invalid or unconstitutional. 

18 (g) Publication. The Clerk of the Board of Supervisors shall cause this Ordinance to 

19 be published within 5 days of its passage and again within 15 days after its passage, in each 

20 case at least once in a newspaper of general circulation published and circulated in the City. 

21 (h) Effective Date. This ordinance shall become effective 30 days after enactment. 

22 Enactment occurs when the Mayor signs the ordinance, the Mayor returns the ordinance 

23 unsigned or does not sign the ordinance within 10 days of receiving it, or the Board of 

24 Supervisors overrides the Mayor's veto of the ordinance. 

25 

Acting Mayor Breed; Supervisor Kim 
BOARD OF SUPERVISORS Page 

3078



1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

APPROVED AS TO FORM: 
DENNIS J~ HERRERA, City Attorney 

By: <:::::: '--! ~ 
MA K D. BLAKE 
Deputy City Attorney 
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BOARD OF SUPERVISORS Page 8 

3079



Jones Hall Draft 12-6-17 
  
  
 
 

INDENTURE OF TRUST 
 
  

Dated as of _____ 1, 20__ 
 
 

by and between the 
 
 

CITY AND COUNTY OF SAN FRANCISCO INFRASTRUCTURE FINANCING 
DISTRICT NO. 2 (PORT OF SAN FRANCISCO) 

 
 

and 
 
 

[CORPORATE TRUSTEE], 
as Trustee 

 
 

Relating to 
 
 

$[Principal Amount] 
City and County of San Francisco Infrastructure Financing District No. 2 (Port of 

San Francisco) 
Project Area I (Mission Rock) 

Tax Increment Revenue Bond, Series _____ 
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INDENTURE OF TRUST 
 
 
THIS INDENTURE OF TRUST (this "Indenture") is made and entered into as of _____ 1, 

20__, by and between the CITY AND COUNTY OF SAN FRANCISCO INFRASTRUCTURE 
FINANCING DISTRICT NO. 2 (PORT OF SAN FRANCISCO), an infrastructure financing district 
and a legally constituted governmental entity established pursuant to the laws of the State of 
California (the "IFD"), and [CORPORATE TRUSTEE], a national banking association duly 
organized and existing under the laws of the United States of America, as trustee (the "Trustee"); 

 
W I T N E S S E T H: 

 
WHEREAS, the IFD is an infrastructure financing district and a legally constituted 

governmental entity established pursuant to the laws of the State of California, with the legal 
authority to exercise powers under and pursuant to the provisions of Chapter 2.8 of Division 2 of 
Part 1 of Title 5 of the California Government Code (the "Law"), including the power to issue 
bonds; 

 
WHEREAS, an Infrastructure Financing Plan (as defined herein) for the IFD, including 

Appendix I with respect to Project Area I (Mission Rock), Sub-Project Area I-1 (Mission Rock), 
Sub-Project Area I-2 (Mission Rock), Sub-Project Area I-3 (Mission Rock), Sub-Project Area I-4 
(Mission Rock), Sub-Project Area I-5 (Mission Rock), Sub-Project Area I-6 (Mission Rock), Sub-
Project Area I-7 (Mission Rock), Sub-Project Area I-8 (Mission Rock), Sub-Project Area I-9 
(Mission Rock), Sub-Project Area I-10 (Mission Rock), Sub-Project Area I-11 (Mission Rock), 
Sub-Project Area I-12 (Mission Rock), and Sub-Project Area I-13 (Mission Rock), has been 
adopted in compliance with all requirements of the Law;  

 
WHEREAS, the IFD wishes to issue bonds (the “Series 20__ Bonds”) for the purpose of 

financing [to come];  
 
WHEREAS, the Bonds will be payable from Tax Revenues (as hereinafter defined); 
 
WHEREAS, in order to provide for the authentication and delivery of the Series 20__ 

Bonds, to establish and declare the terms and conditions upon which the Series 20__ Bonds are 
to be issued and secured and to secure the payment of the principal thereof and interest and 
redemption premium (if any) thereon, the IFD and the Trustee have duly authorized the execution 
and delivery of this Indenture; and 

 
WHEREAS, the IFD has determined that all acts and proceedings required by law 

necessary to make the Series 20__ Bonds when executed by the IFD, and authenticated and 
delivered by the Trustee, the valid, binding and legal special obligations of the IFD, and to 
constitute this Indenture a legal, valid and binding agreement for the uses and purposes herein 
set forth in accordance with its terms, have been done or taken; 

 
NOW, THEREFORE, THIS INDENTURE WITNESSETH, that in order to secure the 

payment of the principal of and the interest and redemption premium (if any) on all the Bonds, 
including the Series 20__ Bonds, issued and Outstanding under this Indenture, according to their 
tenor, and to secure the performance and observance of all the covenants and conditions therein 
and herein set forth, and to declare the terms and conditions upon and subject to which the Bonds, 
including the Series 20__ Bonds, are to be issued and received, and in consideration of the 
premises and of the mutual covenants herein contained and of the purchase and acceptance of 
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the Bonds, including the Series 20__ Bonds, by the Owners thereof, and for other valuable 
considerations, the receipt of which is hereby acknowledged, the IFD and the Trustee do hereby 
covenant and agree with one another, for the benefit of the respective Owners from time to time 
of the Bonds, including the Series 20__ Bonds, as follows: 
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ARTICLE I 
 

DETERMINATIONS; DEFINITIONS 
 
Section 1.01. Findings and Determinations. The IFD has reviewed all proceedings 

heretofore taken and has found, as a result of such review, and hereby finds and determines that 
all things, conditions and acts required by law to exist, happen or be performed precedent to and 
in connection with the issuance of the Series 20__ Bonds do exist, have happened and have 
been performed in due time, form and manner as required by law, and the IFD is now duly 
empowered, pursuant to each and every requirement of law, to issue the Series 20__ Bonds in 
the manner and form provided in this Indenture. 

 
Section 1.02. Definitions. Unless the context otherwise requires, the terms defined in 

this Section 1.02 shall, for all purposes of this Indenture, of any Supplemental Indenture, and of 
any certificate, opinion or other document herein mentioned, have the meanings herein specified. 

 
"Annual Debt Service" means, for each Bond Year, the sum of (a) the interest payable on 

the Outstanding Bonds and other Parity Debt in such Bond Year, assuming that the Outstanding 
Serial Bonds are retired as scheduled and that the Outstanding Term Bonds are redeemed from 
mandatory sinking account payments as scheduled, (b) the principal amount of the Outstanding 
Serial Bonds and other Parity Debt payable by their terms in such Bond Year, and (c) the principal 
amount of the Outstanding Term Bonds scheduled to be paid or redeemed from mandatory 
sinking account payments in such Bond Year. 

 
For purposes of the calculation of Annual Debt Service, there shall be excluded the 

principal of and interest on any Parity Debt to the extent the proceeds thereof are then deposited 
in a fully self-supporting escrow fund (the fully self-supporting nature of which is evidenced by a 
report prepared by an Independent Financial Consultant and delivered to the Trustee) from which 
amounts may not be released to the IFD unless the amount of Tax Revenues, calculated as set 
forth in Section 3.06(b), and Additional Revenues are then calculated to be not less than the 
percentage of Maximum Annual Debt Service required by the terms of Section 3.06(b).  

 
"Bonds" means the Series 20__ Bonds and any Parity Debt issued as bonds pursuant to 

a Supplemental Indenture. 
 
"Bond Counsel" means an attorney or firm of attorneys appointed by or acceptable to the 

IFD, of nationally-recognized experience in the issuance of obligations the interest on which is 
excludable from gross income for federal income tax purposes under the Code. 

 
"Bond Year" means any twelve-month period beginning on September 2 in any year and 

ending on the next succeeding September 1, both dates inclusive, except that the first Bond Year 
shall begin on the Closing Date with respect to the Series 20__ Bonds and end on September 1, 
2-__. 

 
"Business Day" means a day of the year on which banks in the State of California, are not 

required or permitted to be closed and on which the New York Stock Exchange is not closed. 
 
"City" means the City and County of San Francisco, California, a municipal corporation 

and chartered city duly organized and existing under the Constitution and laws of the State. 
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"Closing Date" means the date on which a series of Bonds is delivered by the IFD to the 
original purchaser thereof. 

 
"Code" means the Internal Revenue Code of 1986 as in effect on the date of issuance of 

the Series 20__ Bonds or (except as otherwise referenced herein) as it may be amended to apply 
to obligations issued on the date of issuance of the Series 20__ Bonds, together with applicable 
temporary and final regulations promulgated, and applicable official public guidance published, 
under the Code. 

 
"Continuing Disclosure Certificate" means that certain Continuing Disclosure Certificate 

with respect to the Series 20__ Bonds executed by the IFD, as originally executed and as it may 
be amended from time to time in accordance with the terms thereof. 

 
"Costs of Issuance" means all items of expense directly or indirectly payable by or 

reimbursable to the IFD relating to the authorization, issuance, sale and delivery of the Bonds, 
including but not limited to printing expenses, bond insurance premiums, rating agency fees, filing 
and recording fees, initial fees and charges and first annual administrative fee of the Trustee and 
fees and expenses of its counsel, fees, charges and disbursements of attorneys, financial 
advisors, accounting firms, consultants and other professionals, fees and charges for preparation, 
execution and safekeeping of the Bonds, administrative costs of the IFD and City incurred in 
connection with the issuance of the Bonds, and any other cost, charge or fee in connection with 
the original issuance of the Bonds. 

 
"Costs of Issuance Fund" means the fund by that name established and held by the 

Trustee pursuant to Section 3.03. 
 
"Debt Service Fund" means the fund by that name established and held by the Trustee 

pursuant to Section 4.03. 
 
"Defeasance Obligations" means any of the following which, at the time of investment, are 

in compliance with the City’s investment policies then in effect (provided that the Trustee shall be 
entitled to rely upon any investment direction from the IFD as conclusive certification to the 
Trustee that investments described therein are in compliance with the City’s investment policies 
then in effect): 

 
(a) Cash; 
 
(b) Federal Securities; 
 
(c) The interest component of Resolution Funding Corporation strips which 

have been stripped by request to the Federal Reserve Bank of New York in book entry 
form; 

 
(d) Pre-refunded municipal bonds rated "Aaa" by Moody’s or "AAA" by S&P;  

 
(e) Bonds, debentures, notes or other evidence of indebtedness issued or 

guaranteed by any of the following federal agencies and provided such obligations are 
backed by the full faith and credit of the United States of America (stripped securities are 
only permitted if they have been stripped by the IFD itself): (i) direct obligations or fully 
guaranteed certificates of beneficial ownership of the U.S. Export-Import Bank; (ii) 
certificates of beneficial ownership of the Farmers Home Administration; (iii) Federal 
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Housing Administration debentures; (iv) participation certificates of the General Services 
Administration; (v) Federal Financing Bank bonds and debentures; (vi) guaranteed 
mortgage-backed bonds or guaranteed pass-through obligations of the Government 
National Mortgage Association; (vii) guaranteed Title XI financings of the U.S. Maritime 
Administration; and (viii) project notes, local authority bonds, new communities debentures 
and U.S. public housing notes and bonds of the U.S. Department of Housing and Urban 
Development; and 

 
(f) Bonds, debentures, notes or other evidence of indebtedness issued or 

guaranteed by any of the following non-full faith and credit U.S. government agencies 
(stripped securities only as stripped by the IFD itself): (i) senior debt obligations of the 
Federal Home Loan Bank System; (ii) participation certificates and senior debt obligations 
of the Federal Home Loan Mortgage Corporation; (iii) mortgaged-backed securities and 
senior debt obligations of Fannie Mae; (iv) senior debt obligations of the Student Loan 
Marketing Association; (v) obligations of the Resolution Funding Corporation; and (vi) 
consolidated system-wide bonds and notes of the Farm Credit System. 
 
"Depository" means (a) initially, DTC, and (b) any other Securities Depository acting as 

Depository pursuant to Section 2.11. 
 
"Depository System Participant" means any participant in the Depository's book-entry 

system. 
 
"DTC" means The Depository Trust Company, New York, New York, and its successors 

and assigns. 
 
"Event of Default" means any of the events described in Section 8.01. 
 
"Fair Market Value" means the price at which a willing buyer would purchase the 

investment from a willing seller in a bona fide, arm's length transaction (determined as of the date 
the contract to purchase or sell the investment becomes binding) if the investment is traded on 
an established securities market (within the meaning of section 1273 of the Code) and, otherwise, 
the term "Fair Market Value" means the acquisition price in a bona fide arm's length transaction 
(as referenced above) if (i) the investment is a certificate of deposit that is acquired in accordance 
with applicable regulations under the Code, (ii) the investment is an agreement with specifically 
negotiated withdrawal or reinvestment provisions and a specifically negotiated interest rate (for 
example, a guaranteed investment contract, a forward supply contract or other investment 
agreement) that is acquired in accordance with applicable regulations under the Code, (iii) the 
investment is a United States Treasury Security--State and Local Government Series that is 
acquired in accordance with applicable regulations of the United States Bureau of Public Debt, or 
(iv) any commingled investment fund in which the IFD and related parties do not own more than 
a ten percent (10%) beneficial interest therein if the return paid by the fund is without regard to 
the source of the investment. 

 
"Federal Securities" means any direct, noncallable general obligations of the United States 

of America (including obligations issued or held in book entry form on the books of the Department 
of the Treasury of the United States of America and CATS and TGRS), or obligations the payment 
of principal of and interest on which are directly or indirectly guaranteed by the United States of 
America. 
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"Fiscal Year" means any twelve-month period beginning on July 1 in any year and 
extending to the next succeeding June 30, both dates inclusive, or any other twelve month period 
selected and designated by the IFD to the Trustee in writing as its official fiscal year period. 

 
"IFD" means the City and County of San Francisco Infrastructure Financing District No. 2 

(Port of San Francisco), an infrastructure financing district and a legally constituted governmental 
entity established pursuant to the laws of the State of California. 

 
"Indenture" means this Indenture of Trust by and between the IFD and the Trustee, as 

originally entered into or as it may be amended or supplemented by any Supplemental Indenture 
entered into pursuant to the provisions hereof. 

 
"Independent Accountant" means any accountant or firm of such accountants duly 

licensed or registered or entitled to practice as such under the laws of the State, appointed by the 
IFD, and who, or each of whom: 

 
(a) is in fact independent and not under domination of the IFD; 
 
(b) does not have any substantial interest, direct or indirect, with the IFD; and 
 
(c) is not connected with the IFD as an officer or employee of the IFD, but who 

may be regularly retained to make reports to the IFD. 
 

"Independent Economic Consultant" means any consultant or firm of such consultants 
appointed by the IFD (who may be an underwriter of bonds of the IFD or the City), and who, or 
each of whom: 

 
(a) is judged by the IFD to have experience in matters relating to the collection 

of Tax Revenues or otherwise with respect to infrastructure financing districts; 
 
(b) is in fact independent and not under domination of the IFD; 
 
(c) does not have any substantial interest, direct or indirect, with the IFD; and 
 
(d) is not connected with the IFD as an officer or employee of the IFD, but who 

may be regularly retained to make reports to the IFD. 
 

"Information Services" means the Municipal Securities Rulemaking Board’s Electronic 
Municipal Market Access system or such other information repositories identified by the Securities 
and Exchange Commission. 

 
"Infrastructure Financing Plan" means the Infrastructure Financing Plan for the IFD and 

the Project Area, adopted and approved by the Board of Supervisors of the City and County of 
San Francisco by Ordinance No. ___, adopted on ____, 2015, as heretofore amended and as 
may hereafter be amended in accordance with the law. 

 
"Interest Account" means the account by that name established and held by the Trustee 

pursuant to Section 4.03(a). 
 
"Interest Payment Date" means each March 1 and September 1, commencing March 1, 

2-__, for so long as any of the Bonds remain Outstanding hereunder. 
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"Law" means Chapter 2.8 of Division 2 of Part 1 of Title 5 of the California Government 

Code, and the acts amendatory thereof and supplemental thereto. 
 
"Maximum Annual Debt Service" means, as of the date of calculation, the largest Annual 

Debt Service for the current or any future Bond Year, including payments on any Parity Debt, as 
certified in writing by the IFD to the Trustee.   

 
"Moody's" means Moody's Investors Service and its successors. 
 
"Nominee" means (a) initially, Cede & Co., as nominee of DTC, and (b) any other nominee 

of the Depository designated pursuant to Section 2.11(a). 
 
"Outstanding" when used as of any particular time with reference to Bonds, means 

(subject to the provisions of Section 9.05) all Bonds except: 
 

(a) Bonds theretofore canceled by the Trustee or surrendered to the Trustee 
for cancellation; 

 
(b) Bonds paid or deemed to have been paid within the meaning of Section 

9.03; and 
 
(c) Bonds in lieu of or in substitution for which other Bonds shall have been 

authorized, executed, issued and delivered by the IFD pursuant hereto. 
 
"Owner" or "Bondowner" means, with respect to any Bond, the person in whose name the 

ownership of such Bond shall be registered on the Registration Books. 
 
"Parity Debt" means any additional bonds, loans, advances or indebtedness issued or 

incurred by the IFD on a parity with the Bonds pursuant to Section 3.06. 
 
"Parity Debt Instrument" means any Supplemental Indenture or other instrument providing 

for the issuance or incurrence of Parity Debt. 
 
"Participating Underwriter" has the meaning ascribed thereto in the Continuing Disclosure 

Certificate. 
 
"Permitted Investments" means any of the following which at the time of investment are in 

compliance with the City's investment policies then in effect (provided that the Trustee shall be 
entitled to rely upon any investment direction from the IFD as conclusive certification to the 
Trustee that the investments described therein are in compliance with the City's investment 
policies then in effect), but only to the extent that the same are acquired at Fair Market Value: 

 
(a) Federal Securities; 
 
(b) obligations of any of the following federal agencies which obligations 

represent full faith and credit of the United States of America, including: 
Export-Import Bank, Farmers Home Administration, General Services 
Administration, U.S. Maritime Administration, Small Business Administration, 
Government National Mortgage Association, U.S. Department of Housing & 
Urban Development, and Federal Housing Administration; 
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(c) bonds, notes or other evidences of indebtedness rated AAA by S&P and Aaa 

by Moody’s issued by Fannie Mae or Freddie Mac with remaining maturities 
not exceeding three years; 

 
(d) U.S. dollar denominated deposit accounts (including those with the Trustee or 

with any affiliate of the Trustee), federal funds and banker’s acceptances with 
domestic commercial banks which have a rating on their short term certificates 
of deposit on the date of purchase of A-1 or A-1+ by S&P and P-1 by Moody’s, 
and maturing no more than 360 days after the date of purchase; 

 
(e) commercial paper which is rated at the time of purchase in the single highest 

classification, A-1+ by S&P and P-1 by Moody’s and which matures not more 
than 270 days after the date of purchase; 

 
(f) investments in a money market fund rated AAAm or AAAm-G or better by 

S&P, which may include funds for which the Trustee or its affiliates provide 
investment advisory or other management services; 

 
(g) any bonds or other obligations of any state of the United States of America or 

of any agency, instrumentality or local governmental unit of any such state 
which are not callable at the option of the obligor prior to maturity or as to 
which irrevocable instructions have been given by the obligor to call on the 
date specified in the notice; and (i) which are rated, based on the escrow, in 
the highest rating category of S&P and Moody’s or (ii)(A) which are fully 
secured as to principal and interest and redemption premium (if any) by a fund 
consisting only of cash or Federal Securities, which fund may be applied only 
to the payment of such principal of and interest and redemption premium (if 
any) in such bonds or other obligations on the maturity date or dates thereof 
or the specified redemption date or dates under such irrevocable instructions, 
as appropriate, and (B) which fund is sufficient, as verified by an independent 
accountant, to pay principal of and interest and redemption premium (if any) 
on the bonds or other obligations described in this paragraph on the maturity 
date or dates thereof or on the redemption date or dates specified in the 
irrevocable instructions referred to above, as appropriate; 

 
(h) investment agreements with a provider that is rated in one of the two highest 

rating categories by S&P and Mooody’s; 
 
(i) the Local Agency Investment Fund which is administered by the California 

Treasurer for the investment of funds belonging to local agencies within the 
State of California, provided for investment of funds held by the Trustee, the 
Trustee is entitled to make investments and withdrawals in its own name as 
Trustee; 

 
(j) shares in a California common law trust established pursuant to Title 1, 

Division 7, Chapter 5 of the California Government Code which invests 
exclusively in investments permitted by Section 53635 of Title 5, Division 2, 
Chapter 4 of the California Government Code, as it may be amended, 
including but not limited to the California Asset Management Program 
(CAMP). 
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"Plan Limit" means the limitation, if any, contained in the Infrastructure Financing Plan on 

the number of dollars of taxes which may be divided and allocated to the IFD with respect to the 
Project Area pursuant to the Infrastructure Financing Plan and the Law. 

 
"Principal Account" means the account by that name established and held by the Trustee 

pursuant to Section 4.03(b). 
 
"Principal Corporate Trust Office" means such principal corporate trust office of the 

Trustee as may be designated from time to time by written notice from the Trustee to the IFD, 
initially being _______ Attention: Corporate Trust Department. 

 
"Project Area" means, collectively, (i) “Project Area I (Mission Rock),”  and (ii) “Sub-Project 

Area I-1 (Mission Rock),” (iii) “Sub-Project Area I-2 (Mission Rock),” (iv) “Sub-Project Area I-3 
(Mission Rock),” (v) “Sub-Project Area I-4 (Mission Rock),” (vi) “Sub-Project Area I-5 (Mission 
Rock),” (vii) “Sub-Project Area I-6 (Mission Rock),” (viii) “Sub-Project Area I-7 (Mission Rock),” 
(ix) “Sub-Project Area I-8 (Mission Rock),” (x) “Sub-Project Area I-9 (Mission Rock),” (xi) “Sub-
Project Area I-10 (Mission Rock),” (xii) “Sub-Project Area I-11 (Mission Rock),” (xiii) “Sub-Project 
Area I-12 (Mission Rock),” and (xiv) “Sub-Project Area I-13 (Mission Rock)” therein. 

 
"Project Fund" means the fund by that name established and held by the Trustee pursuant 

to Section 3.04. 
 
"Qualified Reserve Account Credit Instrument" means an irrevocable standby or direct-

pay letter of credit, insurance policy surety bond issued by a commercial bank or insurance 
company and deposited with the Trustee, provided that all of the following requirements are met 
at the time of acceptance thereof by the Trustee: (a) in the case of a commercial bank, the long-
term credit rating of such bank is at least "AA" from S&P or "Aa" from Moody’s and, in the case 
of an insurance company, the claims paying ability of such insurance company is "AAA" from S&P 
or "Aaa" Moody’s or, if rated by A.M. Best & Company, is rated in the highest rating category by 
A.M. Best & Company; (b) such letter of credit or surety bond has a term of at least 12 months; 
(c) such letter of credit or surety bond has a stated amount at least equal to the portion of the 
Reserve Requirement with respect to which funds are proposed to be released; and (d) the 
Trustee is authorized pursuant to the terms of such letter of credit or surety bond to draw 
thereunder an amount equal to any deficiencies which may exist from time to time in the Interest 
Account or the Principal Account for the purpose of making payments required pursuant to 
Sections 4.03(a) or 4.03(b) of this Indenture.  

 
"Record Date" means, with respect to any Interest Payment Date, the close of business 

on the fifteenth (15th) calendar day of the month preceding such Interest Payment Date, whether 
or not such fifteenth (15th) calendar day is a Business Day. 

 
"Redemption Account" means the account by that name established and held by the 

Trustee pursuant to Section 4.03(d). 
 
"Registration Books" means the records maintained by the Trustee pursuant to Section 

2.08 for the registration and transfer of ownership of the Bonds. 
 
"Report" means a document in writing signed by an Independent Economic Consultant 

and including: 
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(a) a statement that the person or firm making or giving such Report has read 
the pertinent provisions of this Indenture to which such Report relates; 

 
(b) a brief statement as to the nature and scope of the examination or 

investigation upon which the Report is based; and 
 
(c) a statement that, in the opinion of such person or firm, sufficient 

examination or investigation was made as is necessary to enable said consultant to 
express an informed opinion with respect to the subject matter referred to in the Report. 

 
"Reserve Account" means the account by that name established and held by the Trustee 

pursuant to Section 4.03(c). 
 
"Reserve Requirement" means the lesser of (i) the amount of Maximum Annual Debt 

Service on the Bonds (excluding from the calculation thereof Parity Debt other than Bonds), (ii) 
ten percent (10%) of the total of the proceeds of the Bonds (excluding from the calculation thereof 
Parity Debt other than Bonds), and (iii) one hundred and twenty five percent (125%) of average 
Annual Debt Service on the Bonds (excluding from the calculation thereof Parity Debt other than 
Bonds). 

 
"S&P" means Standard & Poor's Rating Services, a division of The McGraw-Hill 

Companies, and its successors. 
 
"Securities Depositories" means The Depository Trust Company, 711 Stewart Avenue, 

Garden City, New York 11530, Fax-(516) 227-4039 or 4190; and, in accordance with then current 
guidelines of the Securities and Exchange Commission, such other addresses and/or such other 
securities depositories as the IFD may designate in a Written Request of the IFD delivered to the 
Trustee. 

 
"Series 20__ Bonds" means, collectively, the Series 20__ Bonds. 
 
"Serial Bonds" means all Bonds other than Term Bonds. 
 
"Special Fund" means the fund held by the IFD established pursuant to Section 4.02. 
 
"State" means the State of California. 
 
"Subordinate Debt" means any loans, advances or indebtedness issued or incurred by the 

IFD pursuant to Section 3.07, which are either: (a) payable from, but not secured by a pledge of 
or lien upon, the Tax Revenues; or (b) secured by a pledge of or lien upon the Tax Revenues 
which is expressly subordinate to the pledge of and lien upon the Tax Revenues hereunder for 
the security of the Bonds. 

 
"Subordinate Debt Instrument" means any instrument providing for the issuance of 

Subordinate Debt. 
 
"Supplemental Indenture" means any resolution, agreement or other instrument which has 

been duly adopted or entered into by the IFD, but only if and to the extent that such Supplemental 
Indenture is specifically authorized hereunder. 
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"Tax Revenues" means all taxes annually allocated within the Plan Limit and paid to the 
IFD with respect to the Project Area pursuant to the Law, and as provided in the Infrastructure 
Financing Plan. 

 
"Term Bonds" means that portion of any Bonds payable from mandatory sinking account 

payments. 
 

"Trustee" means [Corporate Trustee], as trustee hereunder, or any successor thereto 
appointed as trustee hereunder in accordance with the provisions of Article VI. 

 
"Written Request of the IFD" or "Written Certificate of the IFD" means a request or 

certificate, in writing signed by the Treasurer of the IFD or her or his designee, or by any other 
officer of the IFD duly authorized by the IFD for that purpose. 

 
Section 1.03. Rules of Construction.  All references herein to "Articles," "Sections" and 

other subdivisions are to the corresponding Articles, Sections or subdivisions of this Indenture, 
and the words "herein," "hereof," "hereunder" and other words of similar import refer to this 
Indenture as a whole and not to any particular Article, Section or subdivision hereof. 
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ARTICLE II 
 

AUTHORIZATION AND TERMS 
 
Section 2.01. Authorization of Series 20__ Bonds.  The Bonds are hereby authorized 

to be issued by the IFD under and subject to the terms of this Indenture, and the Law.  This 
Indenture constitutes a continuing agreement with the Owners of all of the Bonds issued or to be 
issued hereunder and then Outstanding to secure the full and final payment of principal and 
redemption premiums (if any) and the interest on all Bonds which may from time to time be 
executed and delivered hereunder, subject to the covenants, agreements, provisions and 
conditions herein contained.   

 
An initial series of Bonds shall be designated the "City and County of San Francisco 

Infrastructure Financing District No. 2 (Port of San Francisco) Project Area I (Mission Rock) Tax 
Increment Revenue Bonds, Series 2-__" and shall be in the initial aggregate principal amounts of 
$[Principal Amount].   

 
Section 2.02. Terms of Series 20__ Bonds. The Series 20__ Bonds shall be issued in 

fully registered form without coupons.  The Series 20__ Bonds shall be issued in denominations 
of $5,000 or any integral multiple thereof, so long as no Series 20__ Bond shall have more than 
one maturity date.  The Series 20__ Bonds shall be dated as of their Closing Date.  The Series 
20__ Bonds shall be lettered and numbered as the Trustee shall prescribe. 

 
The Series 20__ Bonds shall mature and shall bear interest (calculated on the basis of a 

360-day year of twelve 30-day months) at the rates per annum as follows: 
 

Series 20__ Bonds 
 

Maturity Date Principal Interest 
(September 1) Amount Rate 

 
Each Series 20__ Bond shall bear interest from the Interest Payment Date next preceding 

the date of authentication thereof, unless (a) it is authenticated after a Record Date and on or 
before the following Interest Payment Date, in which event it shall bear interest from such Interest 
Payment Date; or (b) it is authenticated on or before February 15, 2007, in which event it shall 
bear interest from its Closing Date; provided, however, that if, as of the date of authentication of 
any Series 20__ Bond, interest thereon is in default, such Series 20__ Bond shall bear interest 
from the Interest Payment Date to which interest has previously been paid or made available for 
payment thereon. 

 
Interest on the Series 20__ Bonds (including the final interest payment upon maturity or 

redemption) is payable when due by check or draft of the Trustee mailed to the Owner thereof at 
such Owner's address as it appears on the Registration Books at the close of business on the 
preceding Record Date; provided that at the written request of the Owner of at least $1,000,000 
aggregate principal amount of Series 20__ Bonds, which written request is on file with the Trustee 
as of any Record Date, interest on such Series 20__ Bonds shall be paid on the succeeding 
Interest Payment Date to such account in the United States as shall be specified in such written 
request.  The principal of the Series 20__ Bonds and any premium upon redemption, are payable 
in lawful money of the United States of America upon presentation and surrender thereof at the 
Principal Corporate Trust Office of the Trustee. 
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Section 2.03. Redemption of Series 20__ Bonds. 
 
(a) Optional Redemption – Series 20__ Bonds.  The Series 20__ Bonds maturing on 

or before September 1, 2016 are not subject to optional redemption prior to their respective stated 
maturities.  The Series 20__ Bonds maturing on and after September 1, 2017, are subject to 
redemption, at the option of the IFD on any date on or after September 1, 2016, as a whole or in 
part, by such maturities as shall be determined by the IFD, and by lot within a maturity, from any 
available source of funds, at the principal amount of the Series 20__ Bonds to be redeemed, 
together with accrued interest thereon to the date fixed for redemption without premium, without 
premium. 

 
(b) Mandatory Sinking Fund Redemption – Series 20__ Bonds. The Series 20__ 

Bonds that are Term Bonds and maturing September 1, 2026, September 1, 2031 and September 
1, ___ shall also be subject to mandatory redemption in whole, or in part by lot, on September 1 
in each year, commencing September 1, ___, as set forth below, from sinking fund payments 
made by the IFD to the Principal Account pursuant to Section 4.03(b), at a redemption price equal 
to the principal amount thereof to be redeemed, without premium, in the aggregate respective 
principal amounts and on September 1 in the respective years as set forth in the following tables; 
provided however, that (x) in lieu of redemption thereof such Term Bonds may be purchased by 
the IFD pursuant to Section 2.03(h) hereof, and (y) if some but not all of such Term Bonds have 
been redeemed pursuant to subsection (a) above, the total amount of all future sinking fund 
payments shall be reduced by the aggregate principal amount of such Term Bonds so redeemed, 
to be allocated among such sinking fund payments in integral multiples of $5,000 as determined 
by the IFD (notice of which determination shall be given by the IFD to the Trustee).   

 

Term Bonds of 20__ 
 

September 1 Principal Amount 
  
  
  
  
  
  

 
 
(c) Notice of Redemption; Rescission.  The Trustee on behalf and at the expense of 

the IFD shall mail (by first class mail, postage prepaid) notice of any redemption at least thirty (30) 
but not more than sixty (60) days prior to the redemption date, to (i) to the Owners of any Bonds 
designated for redemption at their respective addresses appearing on the Registration Books, 
and (ii) the Securities Depositories and to one or more Information Services designated in a 
Written Request of the IFD filed with the Trustee; but such mailing shall not be a condition 
precedent to such redemption and neither failure to receive any such notice nor any defect therein 
shall affect the validity of the proceedings for the redemption of such Bonds or the cessation of 
the accrual of interest thereon.  Such notice shall state the redemption date and the redemption 
price, shall state that such redemption is conditioned upon the timely delivery of the redemption 
price by the IFD to the Trustee for deposit in the Redemption Account, shall designate the CUSIP 
number of the Bonds to be redeemed, shall state the individual number of each Bond to be 
redeemed or shall state that all Bonds between two stated numbers (both inclusive) or all of the 
Bonds Outstanding are to be redeemed, and shall require that such Bonds be then surrendered 
at the Principal Corporate Trust Office of the Trustee for redemption at the redemption price, 

3095



 
 

14 

giving notice also that further interest on such Bonds will not accrue from and after the redemption 
date. 

 
The IFD shall have the right to rescind any optional redemption by written notice to the 

Trustee on or prior to the date fixed for redemption.  Any such notice of optional redemption shall 
be canceled and annulled if for any reason funds will not be or are not available on the date fixed 
for redemption for the payment in full of the Bonds then called for redemption, and such 
cancellation shall not constitute an Event of Default under this Indenture.  The IFD and the Trustee 
shall have no liability to the Owners or any other party related to or arising from such rescission 
of redemption.  The Trustee shall mail notice of such rescission of redemption in the same manner 
and to the same recipients as the original notice of redemption was sent. 

 
Upon the payment of the redemption price of Bonds being redeemed, each check or other 

transfer of funds issued for such purpose shall, to the extent practicable, bear the CUSIP number 
identifying, by issue and maturity, the Bonds being redeemed with the proceeds of such check or 
other transfer. 

 
(d) Partial Redemption of Bonds.  In the event only a portion of any Bond is called for 

redemption, then upon surrender of such Bond the IFD shall execute and the Trustee shall 
authenticate and deliver to the Owner thereof, at the expense of the IFD, a new Bond or Bonds 
of the same interest rate and maturity, of authorized denominations, in aggregate principal amount 
equal to the unredeemed portion of the Bond to be redeemed. 

 
(e) Effect of Redemption.  From and after the date fixed for redemption, if funds 

available for the payment of the redemption price of and interest on the Bonds so called for 
redemption shall have been duly deposited with the Trustee, such Bonds so called shall cease to 
be entitled to any benefit under this Indenture other than the right to receive payment of the 
redemption price and accrued interest to the redemption date, and no interest shall accrue 
thereon from and after the redemption date specified in such notice. 

 
(f) Manner of Redemption.  Unless otherwise specified in a Supplemental Indenture, 

whenever any Bonds or portions thereof are to be selected for redemption by lot, the Trustee shall 
make such selection, in such manner as the Trustee shall deem appropriate, and shall notify the 
IFD thereof to the extent Bonds are no longer held in book-entry form.  In the event of redemption 
by lot of Bonds, the Trustee shall assign to each Bond then Outstanding a distinctive number for 
each $5,000 of the principal amount of each such Bond.  The Bonds to be redeemed shall be the 
Bonds to which were assigned numbers so selected, but only so much of the principal amount of 
each such Bond of a denomination of more than $5,000 shall be redeemed as shall equal $5,000 
for each number assigned to it and so selected.  All Bonds redeemed or purchased pursuant to 
this Section 2.03 shall be cancelled and destroyed. 

 
(g) Purchase in Lieu of Redemption.  In lieu of redemption of the Term Bonds pursuant 

to a Supplemental Indenture, amounts on deposit in the Special Fund or in the Principal Account 
may also be used and withdrawn by the IFD and the Trustee, respectively, at any time, upon the 
Written Request of the IFD, for the purchase of the Term Bonds at public or private sale as and 
when and at such prices (including brokerage and other charges, but excluding accrued interest, 
which is payable from the Interest Account) as the IFD may in its discretion determine.  The par 
amount of any Term Bonds so purchased by the IFD in any twelve-month period ending on July 
1 in any year shall be credited towards and shall reduce the par amount of the Term Bonds 
required to be redeemed pursuant; provided that evidence satisfactory to the Trustee of such 
purchase has been delivered to the Trustee by said July 1. 
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Section 2.04. Form of Series 20__ Bonds.  The Series 20__ Bonds, the form of Trustee's 

Certificate of Authentication, and the form of Assignment to appear thereon, shall be substantially 
in the form set forth in Exhibit A, which is attached hereto and by this reference incorporated 
herein, with necessary or appropriate variations, omissions and insertions, as permitted or 
required by this Indenture. 

 
Section 2.05. Execution of Bonds.  The Bonds shall be executed on behalf of the IFD 

by the signature of its Administrator or its Treasurer or a designee of either, and the signature of 
its Secretary who are in office on the date of execution and delivery of this Indenture or at any 
time thereafter.  Either or both of such signatures may be made manually or may be affixed by 
facsimile thereof.  If any officer whose signature appears on any Bond ceases to be such officer 
before delivery of the Bonds to the purchaser, such signature shall nevertheless be as effective 
as if the officer had remained in office until the delivery of the Bonds to the purchaser.  Any Bond 
may be signed and attested on behalf of the IFD by such persons as at the actual date of the 
execution of such Bond shall be the proper officers of the IFD although on the date of such Bond 
any such person shall not have been such officer of the IFD. 

 
Only such of the Bonds as shall bear thereon a Certificate of Authentication in the form 

hereinbefore set forth, manually executed and dated by the Trustee, shall be valid or obligatory 
for any purpose or entitled to the benefits of this Indenture, and such Certificate shall be 
conclusive evidence that such Bonds have been duly authenticated and delivered hereunder and 
are entitled to the benefits of this Indenture.  In the event temporary Bonds are issued pursuant 
to Section 2.09 hereof, the temporary Bonds may bear thereon a Certificate of Authentication 
executed and dated by the Trustee, may be initially registered by the Trustee, and, until so 
exchanged as provided under Section 2.09 hereof, the temporary Bonds shall be entitled to the 
same benefits pursuant to this Indenture as definitive Bonds authenticated and delivered 
hereunder. 

 
Section 2.06. Transfer of Bonds.  Any Bond may, in accordance with its terms, be 

transferred, upon the Registration Books, by the person in whose name it is registered, in person 
or by a duly authorized attorney of such person, upon surrender of such Bond to the Trustee at 
its Principal Corporate Trust Office for cancellation, accompanied by delivery of a written 
instrument of transfer in a form acceptable to the Trustee, duly executed. Whenever any Bond 
shall be surrendered for transfer, the IFD shall execute and the Trustee shall thereupon 
authenticate and deliver to the transferee a new Bond or Bonds of like tenor, maturity and 
aggregate principal amount of authorized denominations.  The Trustee shall collect from the 
Owner any tax or other governmental charge on the transfer of any Bonds pursuant to this Section 
2.06.  The cost of printing Bonds and any services rendered or expenses incurred by the Trustee 
in connection with any transfer shall be paid by the IFD. 

 
The Trustee may refuse to transfer, under the provisions of this Section 2.06, either (a) 

any Bonds during the period fifteen (15) days prior to the date established by the Trustee for the 
selection of Bonds for redemption, or (b) any Bonds selected by the Trustee for redemption. 

 
Section 2.07. Exchange of Bonds.  Bonds may be exchanged at the Principal Corporate 

Trust Office of the Trustee for Bonds of the same tenor and maturity and of other authorized 
denominations.  The Trustee shall collect any tax or other governmental charge on the exchange 
of any Bonds pursuant to this Section 2.07.  The cost of printing Bonds and any services rendered 
or expenses incurred by the Trustee in connection with any exchange shall be paid by the IFD. 
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The Trustee may refuse to exchange, under the provisions of this Section 2.07, either (a) 
any Bonds during the fifteen (15) days prior to the date established by the Trustee for the selection 
of Bonds for redemption or (b) any Bonds selected by the Trustee for redemption. 

 
Section 2.08. Registration of Bonds.  The Trustee will keep or cause to be kept, at its 

Principal Corporate Trust Office, sufficient records for the registration and registration of transfer 
of the Bonds, which shall at all times during normal business hours be open to inspection and 
copying by the IFD, upon reasonable prior notice to the Trustee; and, upon presentation for such 
purpose, the Trustee shall, under such reasonable regulations as it may prescribe, register or 
transfer or cause to be registered or transferred, on the Registration Books Bonds as hereinbefore 
provided. 

 
Section 2.09. Temporary Bonds.  The Bonds may be initially issued in temporary form 

exchangeable for definitive Bonds when ready for delivery.  The temporary Bonds may be printed, 
lithographed or typewritten, shall be of such denominations as may be determined by the IFD, 
and may contain such reference to any of the provisions of this Indenture as may be appropriate.  
Every temporary Bond shall be executed by the IFD upon the same conditions and in substantially 
the same manner as the definitive Bonds.  If the IFD issues temporary Bonds, it will execute and 
furnish definitive Bonds without delay, and thereupon the temporary Bonds shall be surrendered, 
for cancellation, in exchange therefor at the Principal Corporate Trust Office of the Trustee, and 
the Trustee shall authenticate and deliver in exchange for such temporary Bonds an equal 
aggregate principal amount of definitive Bonds of authorized denominations, interest rates and 
like maturities.  Until so exchanged, the temporary Bonds shall be entitled to the same benefits 
pursuant to this Indenture as definitive Bonds authenticated and delivered hereunder. 

 
Section 2.10. Bonds Mutilated, Lost, Destroyed or Stolen.  If any Bond shall become 

mutilated, the IFD, at the expense of the Owner of such Bond, shall execute, and the Trustee 
shall thereupon authenticate and deliver, a new Bond of like tenor and amount in exchange and 
substitution for the Bond so mutilated, but only upon surrender to the Trustee of the Bond so 
mutilated.  Every mutilated Bond so surrendered to the Trustee shall be canceled by it.  If any 
Bond shall be lost, destroyed or stolen, evidence of such loss, destruction or theft may be 
submitted to the Trustee and, if such evidence be satisfactory to it and indemnity satisfactory to it 
shall be given, the IFD, at the expense of the Owner, shall execute, and the Trustee shall 
thereupon authenticate and deliver, a new Bond of like tenor and amount in lieu of and in 
substitution for the Bond so lost, destroyed or stolen (or if any such Bond has matured or has 
been called for redemption, instead of issuing a substitute Bond, the Trustee may pay the same 
without surrender thereof upon receipt of indemnity satisfactory to the Trustee and the IFD).  The 
IFD may require payment by the Owner of a sum not exceeding the actual cost of preparing each 
new Bond issued under this Section 2.10 and of the expenses which may be incurred by the IFD 
and the Trustee in the premises.  Any Bond issued under the provisions of this Section in lieu of 
any Bond alleged to be lost, destroyed or stolen shall constitute an original additional contractual 
obligation on the part of the IFD whether or not the Bond so alleged to be lost, destroyed or stolen 
be at any time enforceable by anyone, and shall be equally and proportionately entitled to the 
benefits of this Indenture with all other Bonds issued pursuant to this Indenture. 
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Section 2.11. Book-Entry System. 
 
(a) Original Delivery.  The Bonds shall be initially delivered in the form of a separate 

single fully registered Bond without coupons (which may be typewritten) for each maturity of the 
Bonds.  Upon initial delivery, the ownership of each such Bond shall be registered on the 
Registration Books in the name of the Nominee.  Except as provided in subsection (c), the 
ownership of all of the Outstanding Bonds shall be registered in the name of the Nominee on the 
Registration Books. 

 
With respect to Bonds the ownership of which shall be registered in the name of the 

Nominee, neither the IFD nor the Trustee shall have any responsibility or obligation to any 
Depository System Participant or to any person on behalf of which the Depository System 
Participant holds an interest in the Bonds.  Without limiting the generality of the immediately 
preceding sentence, neither the IFD nor the Trustee shall have any responsibility or obligation 
with respect to (i) the accuracy of the records of the Depository, the Nominee or any Depository 
System Participant with respect to any ownership interest in the Bonds, (ii) the delivery to any 
Depository System Participant or any other person, other than a Bond Owner as shown in the 
Registration Books, of any notice with respect to the Bonds, including any notice of redemption, 
(iii) the selection by the Depository of the beneficial interests in the Bonds to be redeemed in the 
event the IFD elects to redeem the Bonds in part, (iv) the payment to any Depository System 
Participant or any other person, other than a Bond Owner as shown in the Registration Books, of 
any amount with respect to principal, premium, if any, or interest on the Bonds or (v) any consent 
given or other action taken by the Depository as Owner of the Bonds.  The IFD and the Trustee 
may treat and consider the person in whose name each Bond is registered as the absolute owner 
of such Bond for the purpose of payment of principal, premium and interest on such Bond, for the 
purpose of giving notices of redemption and other matters with respect to such Bond, for the 
purpose of registering transfers of ownership of such Bond, and for all other purposes whatsoever.  
The Trustee shall pay the principal of and interest and premium, if any, on the Bonds only to the 
respective Owners or their respective attorneys duly authorized in writing, and all such payments 
shall be valid and effective to fully satisfy and discharge all obligations with respect to payment of 
principal of and interest and premium, if any, on the Bonds to the extent of the sum or sums so 
paid.  No person other than a Bond Owner shall receive a Bond evidencing the obligation of the 
IFD to make payments of principal, interest and premium, if any, pursuant to this Indenture.  Upon 
delivery by the Depository to the Nominee of written notice to the effect that the Depository has 
determined to substitute a new nominee in its place, and subject to the provisions herein with 
respect to Record Dates, such new nominee shall become the Nominee hereunder for all 
purposes; and upon receipt of such a notice the IFD shall promptly deliver a copy of the same to 
the Trustee. 

 
(b) Representation Letter.  In order to qualify the Bonds for the Depository's book-

entry system, the IFD and the Trustee shall execute and deliver to such Depository a letter 
representing such matters as shall be necessary to so qualify the Bonds.  The execution and 
delivery of such letter shall not in any way limit the provisions of subsection (a) above or in any 
other way impose upon the IFD or the Trustee any obligation whatsoever with respect to persons 
having interests in the Bonds other than the Bond Owners.  The Trustee agrees to comply with 
all provisions in such letter with respect to the giving of notices thereunder by the Trustee.  In 
addition to the execution and delivery of such letter, upon written request of the Depository or the 
Trustee, the IFD may take any other actions, not inconsistent with this Indenture, to qualify the 
Bonds for the Depository's book-entry program. 
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(c) Transfers Outside Book-Entry System.  In the event that either (i) the Depository 
determines not to continue to act as Depository for the Bonds, or (ii) the IFD determines to 
terminate the Depository as such, then the IFD shall thereupon discontinue the book-entry system 
with such Depository.  In such event, the Depository shall cooperate with the IFD and the Trustee 
in the issuance of replacement Bonds by providing the Trustee with a list showing the interests of 
the Depository System Participants in the Bonds, and by surrendering the Bonds, registered in 
the name of the Nominee, to the Trustee on or before the date such replacement Bonds are to be 
issued.  The Depository, by accepting delivery of the Bonds, agrees to be bound by the provisions 
of this subsection (c).  If, prior to the termination of the Depository acting as such, the IFD fails to 
identify another Securities Depository to replace the Depository, then the Bonds shall no longer 
be required to be registered in the Registration Books in the name of the Nominee, but shall be 
registered in whatever name or names the Owners transferring or exchanging Bonds shall 
designate, in accordance with the provisions of this Article II.  Prior to its termination, the 
Depository shall furnish the Trustee with the names and addresses of the Depository System 
Participants and respective ownership interests thereof. 

 
(d) Payments to the Nominee.  Notwithstanding any other provision of this Indenture 

to the contrary, so long as any Bond is registered in the name of the Nominee, all payments with 
respect to principal of and interest and premium, if any, on such Bond and all notices with respect 
to such Bond shall be made and given, respectively, as provided in the letter described in 
subsection (b) of this Section or as otherwise instructed by the Depository. 

 
Section 2.12. Applicability of Provisions to Additional Bonds. 
 
Unless otherwise provided in a Supplemental Indenture, the provisions of Sections 2.03(c) 

through (g) and 2.05 through 2.11 shall apply to additional Bonds. 
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ARTICLE III  
 

DEPOSIT AND APPLICATION OF PROCEEDS OF SERIES 20__ BONDS; 
ISSUANCE OF PARITY DEBT 

 
Section 3.01. Issuance of Bonds.  Upon the execution and delivery of this Indenture, the 

IFD shall execute and deliver to the Trustee the Series 20__ Bonds in the aggregate principal 
amount of _________ Dollars ($[Principal Amount], and the and the Trustee shall authenticate 
and deliver the Series 20__ Bonds upon the Written Request of the IFD. 

 
Section 3.02. Application of Proceeds of Sale and Certain Other Amounts. 
 
On the Closing Date, the proceeds of sale of the Series 20__ Bonds, (being $_____, 

representing the par amount of the Series 20__ Bonds, plus original issue premium of $____, less 
an underwriters’ discount of $____), shall be paid to the Trustee and applied as follows: 
 

(i) The Trustee shall deposit the amount of $____ in the Costs of Issuance 
Fund. 

 
(ii) The Trustee shall deposit the amount of $____ in the Project Fund. 
 
(iii) The Trustee shall deposit $______, being the remaining amount of 

proceeds of the Series 20__ Bonds, in the Reserve Account. 
 
Section 3.03. Costs of Issuance Fund.  There is hereby established a separate fund to 

be known as the "Costs of Issuance Fund", which shall be held by the Trustee in trust.  The 
moneys in the Costs of Issuance Fund shall be used and withdrawn by the Trustee from time to 
time to pay the Costs of Issuance with respect to the Series 20__ Bonds upon submission of a 
Written Request of the IFD stating the person to whom payment is to be made, the amount to be 
paid, the purpose for which the obligation was incurred and that such payment is a proper charge 
against said fund.  On the date which is six (6) months following the Closing Date with respect to 
the Series 20__ Bonds, or upon the earlier Written Request of the IFD, all amounts (if any) 
remaining in the Costs of Issuance Fund shall be withdrawn therefrom by the Trustee and 
transferred to the Project Fund. At such time, the Costs of Issuance shall be closed, provided that 
it may be re-opened in connection with the issuance of an additional series of Bonds issued 
pursuant to a Supplemental Indenture. 

 
Section 3.04. Project Fund.   
 
(a) There shall be established with respect to the Project Area a separate and 

segregated fund to be known as the "Project Area I (Mission Rock) Project Fund (the "Project 
Fund"),” which the Trustee shall hold in trust for the benefit of the IFD.  The moneys in the Project 
Fund shall be maintained separate and apart from other moneys of the IFD.  The moneys on 
deposit in the Project Fund shall be used in the manner provided by the Law.  The IFD covenants 
that no funds on deposit in the Project Fund shall be applied for any purpose not authorized by 
the Law. 

 
(b) The Trustee shall disburse the amounts on deposit in the Project Fund and the 

accounts therein upon receipt of a disbursement request of the IFD substantially in the form 
attached hereto as Exhibit B.  In no event shall the Trustee be responsible for the manner in which 
the IFD applies the moneys disbursed to it by the Trustee in accordance with any such 
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disbursement request.  Such requisition shall be executed by the Treasurer of the IFD or her or 
his designee. 

 
Section 3.05. Reserved.  
 
Section 3.06. Issuance of Parity Debt.  In addition to the Series 20__ Bonds, the IFD 

may, by Supplemental Indenture, issue additional bonds or incur other loans, advances or 
indebtedness payable from Tax Revenues on a parity with the Series 20__ Bonds to finance 
and/or refinance activities that are permitted to be financed by the IFD with respect to the Project 
Area in such principal amount as shall be determined by the IFD.  The IFD may issue and deliver 
any such Parity Debt subject to the following specific conditions all of which are hereby made 
conditions precedent to the issuance and delivery of such Parity Debt: 

 
(a) No event of default hereunder, under any Parity Debt Instrument or under 

any Subordinate Debt Instrument shall have occurred and be continuing, unless the event 
of default shall be cured by the issuance of the Parity Debt, and the IFD shall otherwise 
be in compliance with all covenants set forth in this Indenture; 

 
(b) Except as provided in (g) below, the Tax Revenues received or estimated 

to be received for the then current Fiscal Year (i) calculated using a tax rate of (1%) and 
(ii) based on the most recent taxable valuation of property in the Project Area as evidenced 
by the records of the IFD, plus an assumed increase in Tax Revenues of two percent (2%), 
shall be at least equal to one hundred twenty five percent (125%) of Maximum Annual 
Debt Service, including within such Maximum Annual Debt Service, the amount of annual 
debt service on the Parity Debt then proposed to be issued or incurred; 

 
(c) In the case of Parity Debt issued as additional Bonds under a Supplemental 

Indenture, the amount on deposit in the Reserve Account (and any subaccounts therein) 
shall be increased to the Reserve Requirement taking into account the additional Bonds 
to be issued; 

 
(d) Principal with respect to such Parity Debt will be required to be paid on 

September 1 in any year in which such principal is payable;  
 
(e) The aggregate amount of the principal of and interest on all Outstanding 

Bonds, other outstanding Parity Debt and Subordinate Debt coming due and payable 
following the issuance of such Parity Debt shall not exceed the maximum amount of Tax 
Revenues, if any, permitted under the Plan Limit to be allocated and paid to the IFD 
following the issuance of such Parity Debt;  

 
(f) The IFD shall deliver to the Trustee a Written Certificate of the IFD certifying 

that the conditions precedent to the issuance of such Parity Debt set forth in subsections 
(a), (b) and (e) above have been satisfied. 

 
(g) Section 3.06(b) shall not apply to the issuance or incurrence of any Parity 

Debt the net proceeds of which will be used solely to refund all or any portion of the Series 
20__ Bonds or any other outstanding Parity Debt, provided that debt service payable in 
each year with respect to the proposed Parity Debt is less than the debt service otherwise 
payable in each year with respect to the Series 20__ Bonds or Parity Debt, or portion 
thereof, proposed to be refunded. 
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Section 3.07. Issuance of Subordinate Debt. The IFD may issue or incur Subordinate 
Debt in such principal amount as shall be determined by the IFD.  The IFD may issue or incur 
such Subordinate Debt subject to the following specific conditions precedent: 

 
(a) If, and to the extent, such Subordinate Debt is payable from Tax Revenues 

within the then existing limitation, if any, on the amount of Tax Revenues allocable and 
payable to the IFD under the Infrastructure Financing Plan, then the aggregate amount of 
the principal of and interest to accrue on all Outstanding Bonds, Parity Debt and 
Subordinate Debt coming due and payable following the issuance of such Subordinate 
Debt shall not exceed the maximum amount of Tax Revenues permitted under the Plan 
Limit to be allocated and paid to the IFD following the issuance of such Subordinate Debt; 
and 

 
(b) The IFD shall deliver to the Trustee a Written Certificate of the IFD certifying 

that the conditions precedent to the issuance of such Subordinate Debt set forth in 
paragraph (a) above have been satisfied. 

 
Section 3.08. Validity of Bonds.  The validity of the authorization and issuance of the 

Bonds shall not be dependent upon the completion of the uses to which the proceeds of the Bonds 
are put or upon the performance by any person of his obligation with respect to the IFD or the 
Project Area. 
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ARTICLE IV 
 

SECURITY OF BONDS; FLOW OF FUNDS 
 

Section 4.01. Security of Bonds; Equal Security.  Except as provided in Section 
6.06, the Series 20__ Bonds and any Parity Debt shall be equally secured by a pledge of, security 
interest in and lien on all of the Tax Revenues and the moneys in the Special Fund, and the Series 
20__ Bonds and, any additional Bonds shall also be secured by a first and exclusive pledge of, 
security interest in and lien upon all of the moneys in the Debt Service Fund, the Interest Account, 
the Principal Account and the Redemption Account without preference or priority for series, issue, 
number, dated date, sale date, date of execution or date of delivery. Except for the Tax Revenues 
and such moneys, no funds or properties of the IFD shall be pledged to, or otherwise liable for, 
the payment of principal of or interest or redemption premium (if any) on the Bonds. 

 
In consideration of the acceptance of the Bonds by those who shall hold the same from 

time to time, this Indenture shall be deemed to be and shall constitute a contract between the IFD 
and the Owners from time to time of the Bonds, and the covenants and agreements herein set 
forth to be performed on behalf of the IFD shall be for the equal and proportionate benefit, security 
and protection of all Owners of the Bonds without preference, priority or distinction as to security 
or otherwise of any of the Bonds over any of the others by reason of the number or date thereof 
or the time of sale, execution and delivery thereof, or otherwise for any cause whatsoever, except 
as expressly provided therein or herein. 

 
Section 4.02. Special Fund; Deposit of Tax Revenues.  There is hereby established a 

special fund which is to be held by the IFD and which shall be known as the "Special Fund".  The 
IFD shall transfer all of the Tax Revenues received in any Bond Year to the Special Fund promptly 
upon receipt thereof by the IFD, until such time during such Bond Year as the amounts on deposit 
in the Special Fund equal the aggregate amounts required to be transferred for deposit in such 
Bond Year (i) for deposit into the Interest Account, the Principal Account, the Reserve Account 
and the Redemption Account in such Bond Year pursuant to Section 4.03 hereof and, if 
applicable, (ii) with respect to any Parity Debt other than additional Bonds pursuant to the 
applicable Parity Debt Instrument.  

 
All Tax Revenues received by the IFD during any Bond Year in excess of the amount 

required to be deposited in the Special Fund during such Bond Year pursuant to the preceding 
paragraph of this Section 4.02 shall be released from the pledge, security interest and lien 
hereunder for the security of the Bonds and any additional Parity Debt and may be applied by the 
IFD for any lawful purpose of the IFD, including but not limited to the payment of Subordinate 
Debt, or the payment of any amounts due and owing to the United States of America pursuant to 
Article 5. Additionally, no later than January 5 of each year, the IFD shall release from the Special 
Fund amounts on deposit therein that are in excess of the amounts needed to pay interest on any 
outstanding Bonds or Parity Debt through the last Interest Payment Date prior to the date the IFD 
anticipates receiving its first installment of Tax Revenues for the current Fiscal Year. Prior to the 
payment in full of the principal of and interest and redemption premium (if any) on the Bonds and 
the payment in full of all other amounts payable hereunder and under any Supplemental Indenture 
or Parity Debt Instrument, the IFD shall not have any beneficial right or interest in the moneys on 
deposit in the Special Fund, except as may be provided in this Indenture and in any Supplemental 
Indenture or Parity Debt Instrument. 

 
Section 4.03. Deposit of Amounts by Trustee.  There is hereby established a trust fund 

to be known as the Debt Service Fund, which shall be held by the Trustee hereunder in trust.  
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Moneys in the Special Fund shall be transferred by the IFD to the Trustee in the following 
amounts, at the following times, and deposited by the Trustee in the following respective special 
accounts, which are hereby established in the Debt Service Fund, and in the following order of 
priority (provided further that, if on the fifth (5th) Business Day prior to the date the IFD is required 
to transfer amounts on deposit in the Special Fund to the Trustee there are not amounts on 
deposit therein sufficient to make the following deposits, taking into account amounts required to 
be transferred with respect to Parity Debt other than Bonds, the IFD shall immediately notify the 
Trustee of the amount of any such insufficiency): 

 
(a) Interest Account.  On or before the third (3rd) Business Day preceding each 

Interest Payment Date, the IFD shall withdraw from the Special Fund and transfer to the 
Trustee, for deposit in the Interest Account an amount which when added to the amount 
contained in the Interest Account on that date, will be equal to the aggregate amount of 
the interest becoming due and payable on the Outstanding Bonds on such Interest 
Payment Date.  No such transfer and deposit need be made to the Interest Account if the 
amount contained therein is at least equal to the interest to become due on the next 
succeeding Interest Payment Date upon all of the Outstanding Bonds.  All moneys in the 
Interest Account shall be used and withdrawn by the Trustee solely for the purpose of 
paying the interest on the Bonds as it shall become due and payable (including accrued 
interest on any Bonds redeemed prior to maturity pursuant to this Indenture). 

 
(b) Principal Account.  On or before the third (3rd) Business Day preceding 

September 1 in each year beginning September 1, 200_, the IFD shall withdraw from the 
Special Fund and transfer to the Trustee for deposit in the Principal Account an amount 
which, when added to the amount then contained in the Principal Account, will be equal 
to the principal becoming due and payable on the Outstanding Serial Bonds and 
Outstanding Term Bonds, including pursuant to mandatory sinking account redemption, 
on the next September 1. No such transfer and deposit need be made to the Principal 
Account if the amount contained therein is at least equal to the principal to become due 
on the next September 1 on all of the Outstanding Serial Bonds and Term Bonds.  All 
moneys in the Principal Account shall be used and withdrawn by the Trustee solely for the 
purpose of paying the principal of the Serial Bonds and the Term Bonds, including by 
mandatory sinking account redemption, as the same shall become due and payable. 

 
(c) Reserve Account.  In the event that the amount on deposit in the Reserve 

Account at any time becomes less than the Reserve Requirement, the Trustee shall 
promptly notify the IFD of such fact.  Promptly upon receipt of any such notice, the IFD 
shall transfer to the Trustee an amount sufficient to maintain the Reserve Requirement on 
deposit in the Reserve Account.  If there shall then not be sufficient Tax Revenues to 
transfer an amount sufficient to maintain the Reserve Requirement on deposit in the 
Reserve Account, the IFD shall be obligated to continue making transfers as Tax 
Revenues become available in the Special Fund until there is an amount sufficient to 
maintain the Reserve Requirement on deposit in the Reserve Account.  No such transfer 
and deposit need be made to the Reserve Account so long as there shall be on deposit 
therein a sum at least equal to the Reserve Requirement.  All money in the Reserve 
Account shall be used and withdrawn by the Trustee solely for the purpose of making 
transfers to the Interest Account and the Principal Account in such order of priority, in the 
event of any deficiency at any time in any of such accounts or for the retirement of all the 
Bonds then Outstanding, except that so long as the IFD is not in default hereunder, any 
amount in the Reserve Account in excess of the Reserve Requirement shall be withdrawn 
from the Reserve Account semiannually on or before the fifth (5th) Business Days 
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preceding each March 1 and September 1 by the Trustee and deposited in the Interest 
Account.  All amounts in the Reserve Account on the Business Day preceding the final 
Interest Payment Date shall be withdrawn from the Reserve Account and shall be 
transferred either (i) to the Interest Account and the Principal Account, in such order, to 
the extent required to make the deposits then required to be made pursuant to this Section 
4.03 or, (ii) if the IFD shall have caused to be transferred to the Trustee an amount 
sufficient to make the deposits required by this Section 4.03, then, at the Written Request 
of the IFD, to the Project Fund. 
 
The IFD shall have the right at any time to direct the Trustee to release funds from the 

Reserve Account, in whole or in part, by tendering to the Trustee: (i) a Qualified Reserve Account 
Credit Instrument, and (ii) an opinion of Bond Counsel stating that neither the release of such 
funds nor the acceptance of such Qualified Reserve Account Credit Instrument will cause interest 
on the Series 20__ Bonds or any other Bond the interest on which in excluded from gross income 
of the owners thereof for federal income tax purposes to become includable in gross income for 
purposes of federal income taxation.  Upon tender of such items to the Trustee, and upon delivery 
by the IFD to the Trustee of written calculation of the amount permitted to be released from the 
Reserve Account (upon which calculation the Trustee may conclusively rely), the Trustee shall 
transfer such funds from the Reserve Account to the Project Fund and used for the purposes 
thereof.  The Trustee shall comply with all documentation relating to a Qualified Reserve Account 
Credit Instrument as shall be required to maintain such Qualified Reserve Account Credit 
Instrument in full force and effect and as shall be required to receive payments thereunder in the 
event and to the extent required to make any payment when and as required under this subsection 
(d).  Upon the expiration of any Qualified Reserve Account Credit Instrument, the IFD shall either 
(i) replace such Qualified Reserve Account Credit Instrument with a new Qualified Reserve 
Account Credit Instrument, or (ii) deposit or cause to be deposited with the Trustee an amount of 
funds equal to the Reserve Requirement, to be derived from the first available Tax Revenues.  If 
the Qualified Reserve Account Credit Instrument is in the form of a letter of credit and the IFD has 
not renewed or replaced such letter of credit two weeks prior to its expiration or termination, the 
Trustee shall draw on such letter of credit in full and deposit the proceeds of such draw in the 
Reserve Account.  If the Reserve Requirement is being maintained partially in cash and partially 
with a Qualified Reserve Account Credit Instrument, the cash shall be first used to meet any 
deficiency which may exist from time to time in the Interest Account or the Principal Account for 
the purpose of making payments required pursuant to Sections 4.03(a) or 4.03(b) of this 
Indenture.  If the Reserve Requirement is being maintained with two or more Qualified Reserve 
Account Credit Instruments, any draw to meet a deficiency which may exist from time to time in 
the Interest Account or the Principal Account for the purpose of making payments required 
pursuant to Sections 4.03(a) or 4.03(b) of this Indenture shall be pro-rata with respect to each 
such instrument.   

 
In the event that a Qualified Reserve Account Credit Instrument is available to be drawn 

upon for only one or more particular series of Bonds, a separate subaccount in the Reserve 
Account may be established for such series and the calculation of the Reserve Requirement with 
respect to all other Bonds shall exclude the debt service on such series of Bonds.  

 
There is hereby created such a Subaccount designated the "Series 20__ Subaccount of 

the Reserve Account" to which proceeds of the Series __ Bonds in an amount equal to the 
Reserve Requirement shall be deposited.   

 
(d) Redemption Account.  On or before the Business Day preceding any date 

on which Bonds are to be redeemed pursuant to Section 2.03(a), the Trustee shall 
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withdraw from the Debt Service Fund any amount transferred by the IFD pursuant to 
Section 2.03(a) for deposit in the Redemption Account, such amount being the amount 
required to pay the principal of and premium, if any, on the Series 20__ Bonds and on 
other Bonds to be redeemed on such date pursuant to Section 2.03(a) or a similar 
provision of a Supplemental Indenture.  All moneys in the Redemption Account shall be 
used and withdrawn by the Trustee solely for the purpose of paying the principal of and 
premium, if any, on the Series 20__ Bonds and on such other Bonds to be redeemed 
pursuant to Section 2.03(a) or a similar provision of a Supplemental Indenture on the date 
set for such redemption. Interest due on the Series 20__ Bonds or such other Bonds to 
be redeemed on the date set for redemption shall, if applicable, be paid from funds 
available therefor in the Interest Account.  Notwithstanding the foregoing, at any time prior 
to giving notice of redemption of any such Series 20__ Bonds or such other Bonds, the 
Trustee may, at the direction of the IFD, apply amounts deposited or otherwise to be 
deposited in the Redemption Account to the purchase of the Series 20__ Bonds or such 
other Bonds at public or private sale, as and when and at such prices (including brokerage 
and other charges, but excluding accrued interest on such Series 20__ Bonds or such 
other Bonds, which is payable from the Interest Account) as shall be directed by the IFD.  
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ARTICLE V  
 

OTHER COVENANTS OF THE IFD  
 

Section 5.01. Punctual Payment.  The IFD shall punctually pay or cause to be paid the 
principal and interest to become due in respect of all the Bonds together with the premium 
thereon, if any, in strict conformity with the terms of the Bonds and of this Indenture.  The IFD 
shall faithfully observe and perform all of the conditions, covenants and requirements of this 
Indenture, all Supplemental Indentures and the Bonds.  Nothing herein contained shall prevent 
the IFD from making advances of its own moneys howsoever derived to any of the uses or 
purposes referred to herein. 

 
Section 5.02. Limitation on Additional Indebtedness; Against Encumbrances.  The 

IFD hereby covenants that, so long as the Bonds are Outstanding, the IFD shall not issue any 
bonds, notes or other obligations, enter into any agreement or otherwise incur any indebtedness, 
which is in any case payable from all or any part of the Tax Revenues, excepting only (i) the 
Series 20__ Bonds, (ii) any Parity Debt and (iii) any Subordinate Debt. The IFD will not otherwise 
encumber, pledge or place any charge or lien upon any of the Tax Revenues or other amounts 
pledged to the Bonds superior or equal to the pledge and lien herein created for the benefit of the 
Bonds. 

 
Section 5.03. Extension of Payment.  The IFD will not, directly or indirectly, extend or 

consent to the extension of the time for the payment of any Bond or claim for interest on any of 
the Bonds and will not, directly or indirectly, be a party to or approve any such arrangement by 
purchasing or funding the Bonds or claims for interest in any other manner.  In case the maturity 
of any such Bond or claim for interest shall be extended or funded, whether or not with the consent 
of the IFD, such Bond or claim for interest so extended or funded shall not be entitled, in case of 
default hereunder, to the benefits of this Indenture, except subject to the prior payment in full of 
the principal of all of the Bonds then Outstanding and of all claims for interest which shall not have 
been so extended or funded. 

 
Section 5.04. Payment of Claims.  The IFD shall promptly pay and discharge, or cause 

to be paid and discharged, any and all lawful claims for labor, materials or supplies which, if 
unpaid, might become a lien or charge upon the properties owned by the IFD or upon the Tax 
Revenues or other amounts pledged to the payment of the Bonds, or any part thereof, or upon 
any funds in the hands of the Trustee, or which might impair the security of the Bonds.  Nothing 
herein contained shall require the IFD to make any such payment so long as the IFD in good faith 
shall contest the validity of said claims. 

 
Section 5.05. Books and Accounts; Financial Statements.  The IFD shall keep, or 

cause to be kept, proper books of record and accounts, separate from all other records and 
accounts of the IFD and the City and County of San Francisco, in which complete and correct 
entries shall be made of all transactions relating to the IFD, the Project Area, the Tax Revenues, 
the Project Fund and the Special Fund.  Such books of record and accounts shall at all times 
during business hours be subject to the Owners of not less than ten percent (10%) in aggregate 
principal amount of the Bonds then Outstanding, or their representatives authorized in writing. 

 
Section 5.06. Protection of Security and Rights of Owners.  The IFD will preserve and 

protect the security of the Bonds and the rights of the Owners.  From and after the Closing Date 
with respect to the Series 20__ Bonds, the Bonds shall be incontestable by the IFD. 
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Section 5.07. Maintenance of Tax Revenues.  The IFD shall comply with all 
requirements of the Law to insure the allocation and payment to it of the Tax Revenues, including 
without limitation the timely filing of any necessary statements of indebtedness and, in the case 
of amounts payable by the State, appropriate officials of the State. The IFD shall not undertake 
proceedings for amendment of the Infrastructure Financing Plan if such amendments will 
adversely impair the IFD’s ability to pay debt service on the Bonds or, in and of itself, cause the 
amount of Tax Revenues available to the IFD for application hereunder in any succeeding Fiscal 
Year to fall below _____% of Maximum Annual Debt Service. 

 
Section 5.08. Maintenance of Tax-Exemption. The IFD shall take all actions necessary 

to assure the exclusion of interest on the Series 20__ Bonds from the gross income of the Owners 
of the Series 20__ Bonds to the same extent as such interest is permitted to be excluded from 
gross income under the Code as in effect on the date of issuance of the Series 20__ Bonds. 

 
Section 5.09. Compliance with the Law.  The IFD shall ensure that all activities 

undertaken by the IFD with respect to the Project Area are undertaken and accomplished in 
conformity with all applicable requirements of the Infrastructure Financing Plan and the Law. 

 
Section 5.10. Plan Limit.  The IFD shall manage its fiscal affairs in a manner which 

ensures that it will have sufficient Tax Revenues available under the Plan Limit in the amounts 
and at the times required to enable the IFD to pay the principal of and interest and premium (if 
any) on the outstanding Bonds and any outstanding Parity Debt when due. 

 
Section 5.11. Continuing Disclosure.   The IFD hereby covenants and agrees that it will 

comply with and carry out all of the provisions of the Continuing Disclosure Certificate.  
Notwithstanding any other provision of this Indenture, failure of the IFD to comply with the 
Continuing Disclosure Certificate shall not be an Event of Default hereunder.  However, any 
Participating Underwriter or any holder or beneficial owner of the Bonds may take such actions 
as may be necessary and appropriate, including seeking specific performance by court order, to 
cause the IFD to comply with its obligations under this Section.   

 
Section 5.12. Further Assurances.  The IFD will adopt, make, execute and deliver any 

and all such further resolutions, instruments and assurances as may be reasonably necessary or 
proper to carry out the intention or to facilitate the performance of this Indenture, and for the better 
assuring and confirming unto the Owners of the Bonds the rights and benefits provided in this 
Indenture. 
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ARTICLE VI 
 

THE TRUSTEE 
 
Section 6.01. Duties, Immunities and Liabilities of Trustee. 

 
(a) The Trustee shall, prior to the occurrence of an Event of Default, and after 

the curing or waiver of all Events of Default which may have occurred, perform such duties 
and only such duties as are specifically set forth in this Indenture and no implied 
covenants, duties or obligations shall be read into this Indenture against the Trustee.  The 
Trustee shall, during the existence of any Event of Default (which has not been cured or 
waived), exercise such of the rights and powers vested in it by this Indenture, and use the 
same degree of care and skill in their exercise, as a prudent man would exercise or use 
under the circumstances in the conduct of his own affairs. 

 
(b) The IFD may remove the Trustee at any time, unless an Event of Default 

shall have occurred and then be continuing, and shall remove the Trustee (i) if at any time 
requested to do so by an instrument or concurrent instruments in writing signed by the 
Owners of not less than a majority in aggregate principal amount of the Bonds then 
Outstanding (or their attorneys duly authorized in writing) or (ii) if at any time the IFD has 
knowledge that the Trustee shall cease to be eligible in accordance with subsection (e) of 
this Section, or shall become incapable of acting, or shall be adjudged a bankrupt or 
insolvent, or a receiver of the Trustee or its property shall be appointed, or any public 
officer shall take control or charge of the Trustee or of its property or affairs for the purpose 
of rehabilitation, conservation or liquidation. In each case such removal shall be 
accomplished by the giving of written notice of such removal by the IFD to the Trustee, 
whereupon the IFD shall appoint a successor Trustee by an instrument in writing. 

 
(c) The Trustee may at any time resign by giving written notice of such 

resignation to the IFD and by giving the Ownersnotice of such resignation by first class 
mail, postage prepaid, at their respective addresses shown on the Registration Books.  
Upon receiving such notice of resignation, the IFD shall promptly appoint a successor 
Trustee by an instrument in writing. 

 
(d) Any removal or resignation of the Trustee and appointment of a successor 

Trustee shall become effective only upon acceptance of appointment by the successor 
Trustee.  If no successor Trustee shall have been appointed and have accepted 
appointment within forty-five (45) days of giving notice of removal or notice of resignation 
as aforesaid, the resigning Trustee or any Owner (on behalf of such Owner and all other 
Owners) may petition any court of competent jurisdiction at the expense of the IFD for the 
appointment of a successor Trustee, and such court may thereupon, after such notice (if 
any) as it may deem proper, appoint such successor Trustee.  Any successor Trustee 
appointed under this Indenture shall signify its acceptance of such appointment by 
executing, acknowledging and delivering to the IFD and to its predecessor Trustee a 
written acceptance thereof, and thereupon such successor Trustee, without any further 
act, deed or conveyance, shall become vested with all the moneys, estates, properties, 
rights, powers, trusts, duties and obligations of such predecessor Trustee, with like effect 
as if originally named Trustee herein; but, nevertheless at the Written Request of the IFD 
or the request of the successor Trustee, such predecessor Trustee shall execute and 
deliver any and all instruments of conveyance or further assurance and do such other 
things as may reasonably be required for more fully and certainly vesting in and confirming 
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to such successor Trustee all the right, title and interest of such predecessor Trustee in 
and to any property held by it under this Indenture and shall pay over, transfer, assign and 
deliver to the successor Trustee any money or other property subject to the trusts and 
conditions herein set forth.  Upon request of the successor Trustee, the IFD shall execute 
and deliver any and all instruments as may be reasonably required for more fully and 
certainly vesting in and confirming to such successor Trustee all such moneys, estates, 
properties, rights, powers, trusts, duties and obligations.  Upon acceptance of appointment 
by a successor Trustee as provided in this subsection, the IFD shall cause either the 
predecessor Trustee or the successor Trustee to mail a notice of the succession of such 
Trustee to the trusts hereunder to each rating agency which then has a current rating on 
the Bonds and to the Owners at their respective addresses shown on the Registration 
Books. 

 
(e) If an Event of Default hereunder occurs with respect to any Bonds of which 

the Trustee has been given or is deemed to have notice, as provided in Section 6.03(e) 
hereof, then the Trustee shall immediately give written notice thereof, by first-class mail to 
the Owner of each such Bond, unless such Event of Default shall have been cured before 
the giving of such notice. 

 
(f) The IFD agrees that, so long as any Bonds or any Parity Debt are 

Outstanding, the Trustee shall be a financial institution having a trust office in the State, 
having (or in the case of a corporation or trust company included in a bank holding 
company system, the related bank holding company shall have) a combined capital and 
surplus of at least $75,000,000, and subject to supervision or examination by federal or 
state authority.  If such financial institution publishes a report of condition at least annually, 
pursuant to law or to the requirements of any supervising or examining authority above 
referred to, then for the purpose of this subsection the combined capital and surplus of 
such financial institution shall be deemed to be its combined capital and surplus as set 
forth in its most recent report of condition so published.  In case at any time the Trustee 
shall cease to be eligible in accordance with the provisions of this subsection (f), the 
Trustee shall resign immediately in the manner and with the effect specified in this Section. 
 
Section 6.02. Merger or Consolidation.  Any bank or trust company into which the 

Trustee may be merged or converted or with which may be consolidated or any bank or trust 
company resulting from any merger, conversion or consolidation to which it shall be a party or 
any bank or trust company to which the Trustee may sell or transfer all or substantially all of its 
corporate trust business, provided such bank or trust company shall be eligible under subsection 
(e) of Section 6.01, shall be the successor to such Trustee without the execution or filing of any 
paper or any further act, anything herein to the contrary notwithstanding. 
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Section 6.03. Liability of Trustee. 
 

(a) The recitals of facts herein and in the Bonds contained shall be taken as 
statements of the IFD, and the Trustee shall not assume responsibility for the correctness 
of the same, nor make any representations as to the validity or sufficiency of this Indenture 
or of the security for the Bonds or the tax status of interest thereon nor shall incur any 
responsibility in respect thereof, other than as expressly stated herein.  The Trustee shall, 
however, be responsible for its representations contained in its certificate of authentication 
on the Bonds.  The Trustee shall not be liable in connection with the performance of its 
duties hereunder, except for its own negligence or willful misconduct.  The Trustee shall 
not be liable for the acts of any agents of the Trustee selected by it with due care.  The 
Trustee and its officers and employees may become the Owner of any Bonds with the 
same rights it would have if they were not Trustee and, to the extent permitted by law, may 
act as depository for and permit any of its officers or directors to act as a member of, or in 
any other capacity with respect to, any committee formed to protect the rights of the 
Owners, whether or not such committee shall represent the Owners of a majority in 
principal amount of the Bonds then Outstanding. 

 
(b) The Trustee shall not be liable with respect to any action taken or omitted 

to be taken by it in accordance with the direction of the Owners of not less than a majority 
in aggregate principal amount of the Bonds at the time Outstanding relating to the time, 
method and place of conducting any proceeding for any remedy available to the Trustee, 
or exercising any trust or power conferred upon the Trustee under this Indenture. 

 
(c) The Trustee shall not be liable for any action taken by it and believed by it 

to be authorized or within the discretion or rights or powers conferred upon it by this 
Indenture, except for actions arising from the negligence or willful misconduct of the 
Trustee.  Where the Trustee is given the permissive right to do things enumerated in this 
Indenture, such right shall not be construed as a mandatory duty. 

 
(d) The Trustee shall not be deemed to have knowledge of any Event of 

Default hereunder unless and until a responsible officer shall have actual knowledge 
thereof, or shall have received written notice thereof from the IFD at its Principal Corporate 
Trust Office.  In the absence of such actual knowledge or notice, the Trustee may 
conclusively assume that no Event of Default has occurred and is continuing under this 
Indenture.  Except as otherwise expressly provided herein, the Trustee shall not be bound 
to ascertain or inquire as to the performance or observance by any other party of any of 
the terms, conditions, covenants or agreements herein or of any of the documents 
executed in connection with the Bonds, or as to the existence of an Event of Default 
thereunder.  The Trustee shall not be responsible for the validity or effectiveness of any 
collateral given to or held by it.  Without limiting the generality of the foregoing, the Trustee 
may rely conclusively on the IFD’s certificates to establish the IFD's compliance with its 
financial covenants hereunder, including, without limitation, its covenants regarding the 
deposit of Tax Revenues into the Special Fund and the investment and application of 
moneys on deposit in the Special Fund (other than its covenants to transfer such moneys 
to the Trustee when due hereunder). 
 

(e) The Trustee shall have no liability or obligation to the Bondowners with 
respect to the payment of debt service on the Bonds by the IFD or with respect to the 
observance or performance by the IFD of the other conditions, covenants and terms 
contained in this Indenture, or with respect to the investment of any moneys in any fund 
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or account established, held or maintained by the IFD pursuant to this Indenture or 
otherwise. 

 
(f) No provision of this Indenture shall require the Trustee to expend or risk its 

own funds or otherwise incur any financial liability in the performance of any of its duties 
hereunder, or in the exercise of any of its rights or powers.  The Trustee shall be entitled 
to interest on all amounts advanced by it at the maximum rate permitted by law. 

 
(g) The Trustee may execute any of the trusts or powers hereunder or perform 

any duties hereunder either directly or by or through agents, attorneys or receivers and 
the Trustee shall not be responsible for any intentional misconduct or negligence on the 
part of any agent, attorney or receiver appointed with due care by it hereunder. 

 
(h) The Trustee shall have no responsibility, opinion, or liability with respect to 

any information, statements or recital in any offering memorandum or other disclosure 
material prepared or distributed with respect to the issuance of the Bonds. 

 
(i) Before taking any action under Article VIII or this Article at the request of 

the Owners, the Trustee may require that a satisfactory indemnity bond be furnished by 
the Owners for the reimbursement of all expenses to which it may be put and to protect it 
against all liability, except liability which is adjudicated to have resulted from its negligence 
or willful misconduct in connection with any action so taken. 

 
Section 6.04. Right to Rely on Documents and Opinions.  The Trustee shall have no 

liability in acting upon any notice, resolution, request, consent, order, certificate, report, opinion, 
facsimile transmission, electronic mail, or other paper or document reasonably believed by it to 
be genuine and to have been signed or prescribed by the proper party or parties, and shall not 
be required to make any investigation into the facts or matters contained thereon.  The Trustee 
may consult with counsel, including, without limitation, counsel of or to the IFD, with regard to 
legal questions, and, in the absence of negligence or intentional misconduct by the Trustee, the 
opinion of such counsel shall be full and complete authorization and protection in respect of any 
action taken or suffered by the Trustee hereunder in accordance therewith. 

 
The Trustee shall not be bound to recognize any person as the Owner of a Bond unless 

and until such Bond is submitted for inspection, if required, and his title thereto is established to 
the satisfaction of the Trustee. 

 
Whenever in the administration of the trusts imposed upon it by this Indenture the Trustee 

shall deem it necessary or desirable that a matter be proved or established prior to taking or 
suffering any action hereunder, such matter (unless other evidence in respect thereof be herein 
specifically prescribed) may be deemed to be conclusively proved and established by a Written 
Certificate of the IFD, which shall be full warrant to the Trustee for any action taken or suffered 
under the provisions of this Indenture in reliance upon such Written Certificate, but in its discretion 
the Trustee may, in lieu thereof, accept other evidence of such matter or may require such 
additional evidence as to it may deem reasonable.  The Trustee may conclusively rely on any 
certificate or report of any Independent Accountant or Independent Economic Consultant 
appointed by the IFD. 

 
Section 6.05. Preservation and Inspection of Documents.  All documents received by 

the Trustee under the provisions of this Indenture shall be retained in its possession and shall be 
subject at all reasonable times upon reasonable notice to the inspection of and copying by the 
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IFD and any Owner, and their agents and representatives duly authorized in writing, during regular 
business hours and under reasonable conditions. 

 
Section 6.06. Compensation and Indemnification.  The IFD shall pay to the Trustee 

from time to time reasonable compensation for all services rendered under this Indenture in 
accordance with the letter proposal from the Trustee approved by the IFD and also all reasonable 
expenses, charges, legal and consulting fees and other disbursements and those of its attorneys 
(including the allocated costs and disbursement of in-house counsel to the extent such services 
are not redundant with those provided by outside counsel), agents and employees, incurred in 
and about the performance of its powers and duties under this Indenture.  The Trustee shall have 
a lien on the Tax Revenues and all funds and accounts held by the Trustee hereunder to secure 
the payment to the Trustee of all fees, costs and expenses, including reasonable compensation 
to its experts, attorneys and counsel (including the allocated costs and disbursement of in-house 
counsel to the extent such services are not redundant with those provided by outside counsel). 

 
The IFD further covenants and agrees to indemnify, defend and save the Trustee and its 

officers, directors, agents and employees, harmless against any loss, expense and liabilities 
which it may incur to the extent arising out of or in connection with the exercise and performance 
of its powers and duties hereunder, including the costs and expenses of defending against any 
claim of liability, but excluding any and all losses, expenses and liabilities which are due to the 
negligence misconduct of the Trustee, its officers, directors, agents or employees.  The 
obligations of the IFD and the rights of the Trustee under this Section 6.06 shall survive 
resignation or removal of the Trustee under this Indenture and payment of the Bonds and 
discharge of this Indenture. 

 
Section 6.07. Deposit and Investment of Moneys in Funds.  Moneys in the Project 

Fund, the Debt Service Fund, the Interest Account, the Principal Account, the Reserve Account, 
the Redemption Account and the Costs of Issuance Fund shall be invested by the Trustee in 
Permitted Investments as directed by the IFD in the Written Request of the IFD filed with the 
Trustee, except that moneys in the Reserve Account shall not be invested in Permitted 
Investments having a maturity of more than five (5) years, unless any such Permitted Investment 
is described in clause (h) of the definition thereof.  In the absence of any such Written Request of 
the IFD, the Trustee shall invest any such moneys in Permitted Investments described in clause 
(f) of the definition thereof, which by their terms mature prior to the date on which such moneys 
are required to be paid out hereunder.  The Trustee shall be entitled to rely conclusively upon the 
written instructions of the IFD directing investments in Permitted Investments as to the fact that 
each such investment is permitted by the laws of the State, and shall not be required to make 
further investigation with respect thereto.  With respect to any restrictions set forth in the above 
list which embody legal conclusions (e.g., the existence, validity and perfection of security 
interests in collateral), the Trustee shall be entitled to rely conclusively on an opinion of counsel 
or upon a representation of the provider of such Permitted Investment obtained at the IFD’s 
expense.  Moneys in the Special Fund may be invested by the IFD in any obligations in which the 
IFD is legally authorized to invest its funds.  Obligations purchased as an investment of moneys 
in any fund shall be deemed to be part of such fund or account.  All interest or gain derived from 
the investment of amounts in any of the funds or accounts held by the Trustee hereunder shall be 
deposited in the Interest Account; provided, however, that all interest or gain from the investment 
of amounts in the Reserve Account shall be deposited by the Trustee in the Interest Account only 
to the extent not required to cause the balance in the Reserve Account to equal the Reserve 
Requirement.  The Trustee may act as principal or agent in the acquisition or disposition of any 
investment and may impose its customary charges therefor.  The Trustee shall incur no liability 
for losses arising from any investments made at the direction of the IFD or otherwise made in 
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accordance with this Section.  For investment purposes only, the Trustee may commingle the 
funds and accounts established hereunder, but shall account for each separately. 

 

The IFD acknowledges that to the extent regulations of the Comptroller of the Currency or 
other applicable regulatory entity grant the IFD the right to receive brokerage confirmations of 
security transactions as they occur, the IFD specifically waives receipt of such confirmations to 
the extent permitted by law.  The Trustee will furnish the IFD monthly cash transaction statements 
which include detail for all investment transactions made by the Trustee hereunder. 

 
All moneys held by the Trustee shall be held in trust, but need not be segregated from 

other funds unless specifically required by this Indenture.  Except as specifically provided in this 
Indenture, the Trustee shall not be liable to pay interest on any moneys received by it, but shall 
be liable only to account to the IFD for earnings derived from funds that have been invested. 

 
The IFD covenants that all investments of amounts deposited in any fund or account 

created by or pursuant to this Indenture, or otherwise containing gross proceeds of the Bonds 
(within the meaning of section 148 of the Code) shall be acquired, disposed of, and valued (as of 
the date that valuation is required by this Indenture or the Code) at Fair Market Value.  

 
Investments in funds or accounts (or portions thereof) that are subject to a yield restriction 

under applicable provisions of the Code shall be valued by the IFD at their present value (within 
the meaning of section 148 of the Code).  Investments on deposit in the Reserve Account shall 
be valued on June 30 of each year at their market value. 

 
Section 6.08. Accounting Records and Financial Statements.  The Trustee shall at all 

times keep, or cause to be kept, proper books of record and account, prepared in accordance 
with corporate trust industry standards, in which complete and accurate entries shall be made of 
all transactions relating to the proceeds of the Bonds made by it and all funds and accounts held 
by the Trustee established pursuant to this Indenture.  Such books of record and account shall 
be available for inspection by the IFD upon reasonable prior notice, at reasonable hours and 
under reasonable circumstances.  The Trustee shall furnish to the IFD, on a monthly basis, an 
accounting of all transactions in the form of its customary statements relating to the proceeds of 
the Bonds and all funds and accounts held by the Trustee pursuant to this Indenture. 
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ARTICLE VII  
 

MODIFICATION OR AMENDMENT OF THIS INDENTURE  
 
 

Section 7.01. Amendment With And Without Consent of Owners.  This Indenture and 
the rights and obligations of the IFD and of the Owners may be modified or amended at any time 
by a Supplemental Indenture which shall become binding upon adoption without the consent of 
any Owners, to the extent permitted by law, but only for any one or more of the following purposes 
- 

 
(a) to add to the covenants and agreements of the IFD in this Indenture 

contained, other covenants and agreements thereafter to be observed, or to limit or 
surrender any rights or powers herein reserved to or conferred upon the IFD; or 

 
(b) to make such provisions for the purpose of curing any ambiguity, or of 

curing, correcting or supplementing any defective provision contained in this Indenture, or 
in any other respect whatsoever as the IFD may deem necessary or desirable, provided 
under any circumstances that such modifications or amendments shall not, in the 
reasonable determination of the IFD, materially adversely affect the interests of the 
Owners; or 

 
(c) to provide for the issuance of Parity Debt in accordance with Section 3.06; 

or  
 
(d) to amend any provision hereof relating to the requirements of or 

compliance with the Code, to any extent whatsoever but only if and to the extent such 
amendment will not adversely affect the exemption from federal income taxation of interest 
on any of the Bonds the interest on which is intended to be excluded from gross income 
for federal income tax purposes, in the opinion of Bond Counsel; or 

 
(e) to comply with the requirements of a provider of a Qualified Reserve 

Account Credit Instrument.  
 

Except as set forth in the preceding paragraph, this Indenture and the rights and 
obligations of the IFD and of the Owners may be modified or amended at any time by a 
Supplemental Indenture which shall become binding when the written consent of the the Owners 
of a majority in aggregate principal amount of the Bonds then Outstanding are filed with the 
Trustee.  No such modification or amendment shall (a) extend the maturity of or reduce the 
interest rate on any Bond or otherwise alter or impair the obligation of the IFD to pay the principal, 
interest, or redemption premiums (if any) at the time and place and at the rate and in the currency 
provided therein of any Bond without the express written consent of the Owner of such Bond, or 
(b) reduce the percentage of Bonds required for the written consent to any such amendment or 
modification.  In no event shall any Supplemental Indenture modify any of the rights or obligations 
of the Trustee without its prior written consent.   

 
Section 7.02. Effect of Supplemental Indenture.  From and after the time any 

Supplemental Indenture becomes effective pursuant to this Article VII, this Indenture shall be 
deemed to be modified and amended in accordance therewith, the respective rights, duties and 
obligations of the parties hereto or thereto and all Owners, as the case may be, shall thereafter 
be determined, exercised and enforced hereunder subject in all respects to such modification and 
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amendment, and all the terms and conditions of any Supplemental Indenture shall be deemed to 
be part of the terms and conditions of this Indenture for any and all purposes. 

 
Section 7.03. Endorsement or Replacement of Bonds After Amendment.  After the 

effective date of any amendment or modification hereof pursuant to this Article VII, the IFD may 
determine that any or all of the Bonds shall bear a notation, by endorsement in form approved by 
the IFD, as to such amendment or modification and in that case upon demand of the IFD the 
Owners of such Bonds shall present such Bonds for that purpose at the Principal Corporate Trust 
Office of the Trustee, and thereupon a suitable notation as to such action shall be made on such 
Bonds.  In lieu of such notation, the IFD may determine that new Bonds shall be prepared at the 
expense of the IFD and executed in exchange for any or all of the Bonds, and in that case, upon 
demand of the IFD, the Owners of the Bonds shall present such Bonds for exchange at the 
Principal Corporate Trust Office of the Trustee, without cost to such Owners. 

 
Section 7.04. Amendment by Mutual Consent.  The provisions of this Article VII shall 

not prevent any Owner from accepting any amendment as to the particular Bond held by such 
Owner, provided that due notation thereof is made on such Bond. 

 
Section 7.05. Opinion of Counsel.  Prior to executing any Supplemental Indenture, the 

Trustee shall be furnished an opinion of counsel, upon which it may conclusively rely to the effect 
that all conditions precedent to the execution of such Supplemental Indenture under this Indenture 
have been satisfied and such Supplemental Indenture is authorized and permitted under this 
Indenture and does not adversely affect the exclusion of interest on the Bonds from gross income 
for federal income tax purposes or adversely affect the exemption of interest on the Bonds from 
personal income taxation by the State. 

 
Section 7.06. Copy of Supplemental Indenture to S&P and Moody's.  The IFD shall 

provide to S&P and Moody's, for so long as S&P and Moody's, as the case may be, maintain a 
rating on any of the Bonds (without regard to any municipal bond or financial guaranty insurance), 
a copy of any Supplemental Indenture at least 15 days prior to its proposed effective date. 
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ARTICLE VIII  
 

EVENTS OF DEFAULT AND REMEDIES OF OWNERS  
 
Section 8.01. Events of Default and Acceleration of Maturities.  The following events 

shall constitute Events of Default hereunder: 
 

(a) if default shall be made by the IFD in the due and punctual payment of the 
principal of or interest or redemption premium (if any) on any Bond when and as the same 
shall become due and payable, whether at maturity as therein expressed, by declaration 
or otherwise; 

 
(b) if default shall be made by the IFD in the observance of any of the 

covenants, agreements or conditions on its part in this Indenture or in the Bonds 
contained, other than a default described in the preceding clause (a), and such default 
shall have continued for a period of thirty (30) days following receipt by the IFD of written 
notice from the Trustee, or written notice from any Owner (with a copy of said notice 
delivered to the Trustee) of the occurrence of such default, provided that if in the 
reasonable opinion of the IFD the failure stated in the notice can be corrected, but not 
within such thirty (30) day period, such failure will not constitute an event of default if 
corrective action is instituted by the IFD within such thirty (30) day period and the IFD 
thereafter diligently and in good faith cures such failure in a reasonable period of time; or 

 
(c) If the IFD files a petition seeking reorganization or arrangement under the 

federal bankruptcy laws or any other applicable law of the United States of America, or if 
a court of competent jurisdiction will approve a petition by the IFD seeking reorganization 
under the federal bankruptcy laws or any other applicable law of the United States of 
America, or, if under the provisions of any other law for the relief or aid of debtors, any 
court of competent jurisdiction will approve a petition by the IFD, seeking reorganization 
under the federal bankruptcy laws or any other applicable law of the United States of 
America, or, if under the provisions of any other law for the relief or aid of debtors, any 
court of competent jurisdiction will assume custody or control of the IFD or of the whole or 
any substantial part of its property. 
 
If an Event of Default has occurred under this Section and is continuing, the Trustee, may, 

and, if requested in writing by the Owners of a majority in aggregate principal amount of the Bonds 
then Outstanding the Trustee shall, (a) declare the principal of the Bonds, together with the 
accrued interest thereon, to be due and payable immediately, and upon any such declaration the 
same shall become immediately due and payable, anything in this Indenture or in the Bonds to 
the contrary notwithstanding, and (b) subject to the provisions of Section 8.06, exercise any other 
remedies available to the Trustee and the Bond Owners in law or at equity. 

 
Immediately upon receiving notice or actual knowledge of the occurrence of an Event of 

Default, the Trustee shall give notice of such Event of Default to the IFD by telephone promptly 
confirmed in writing.  Such notice shall also state whether the principal of the Bonds shall have 
been declared to be or have immediately become due and payable.  With respect to any Event of 
Default described in clauses (a) or (c) above the Trustee shall, and with respect to any Event of 
Default described in clause (b) above the Trustee in its sole discretion may, also give such notice 
to the Owners by mail, which shall include the statement that interest on the Bonds shall cease 
to accrue from and after the date, if any, on which the Trustee shall have declared the Bonds to 
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become due and payable pursuant to the preceding paragraph (but only to the extent that principal 
and any accrued, but unpaid, interest on the Bonds is actually paid on such date).   

 
This provision, however, is subject to the condition that if, at any time after the principal of 

the Bonds shall have been so declared due and payable, and before any judgment or decree for 
the payment of the moneys due shall have been obtained or entered, the IFD shall, with the written 
consent of a majority in aggregate principal amount of the Owners of the Bonds, deposit with the 
Trustee a sum sufficient to pay all principal on the Bonds matured prior to such declaration and 
all matured installments of interest (if any) upon all the Bonds, with interest on such overdue 
installments of principal and interest (to the extent permitted by law), and the reasonable fees and 
expenses of the Trustee, (including the allocated costs and disbursements of its in-house counsel 
to the extent such services are not redundant with those provided by outside counsel) and any 
and all other defaults known to the Trustee (other than in the payment of principal of and interest 
on the Bonds due and payable solely by reason of such declaration) shall have been made good 
or cured to the satisfaction of the Trustee or provision deemed by the Trustee to be adequate 
shall have been made therefor, then, and in every such case, the Trustee shall promptly give 
written notice of the foregoing to the Owners of all Bonds then Outstanding, and with the prior 
written approval of the Owners of at least a majority in aggregate principal amount of the Bonds 
then Outstanding, by written notice to the IFD and to the Trustee, may, on behalf of the Owners 
of all of the Bonds, rescind and annul such declaration and its consequences.  However, no such 
rescission and annulment shall extend to or shall affect any subsequent default or shall impair or 
exhaust any right or power consequent thereon.   

 
Section 8.02. Application of Funds Upon Acceleration.  All of the Tax Revenues and 

all sums in the funds and accounts established and held by the Trustee hereunder upon the date 
of the declaration of acceleration as provided in Section 8.01, and all sums thereafter received by 
the Trustee hereunder, shall be applied by the Trustee in the following order upon presentation 
of the several Bonds, and the stamping thereon of the payment if only partially paid, or upon the 
surrender thereof if fully paid: 

 
First, to the payment of the fees, costs and expenses of the Trustee in declaring 

such Event of Default and in exercising the rights and remedies set forth in this Article VIII, 
including reasonable compensation to its agents, attorneys (including the allocated costs 
and disbursements of its in-house counsel to the extent such services are not redundant 
with those provided by outside counsel) and counsel and any outstanding fees, expenses 
of the Trustee; and 

 
Second, to the payment of the whole amount then owing and unpaid upon the 

Bonds for principal and interest, as applicable, with interest on the overdue principal, and 
installments of interest at the net effective rate then borne by the Outstanding Bonds (to 
the extent that such interest on overdue installments of principal and interest shall have 
been collected), and in case such moneys shall be insufficient to pay in full the whole 
amount so owing and unpaid upon the Bonds, then to the payment of such principal and 
interest without preference or priority, ratably to the aggregate of such principal and 
interest. 

 
Section 8.03. Power of Trustee to Control Proceedings.  In the event that the Trustee, 

upon the happening of an Event of Default, shall have taken any action, by judicial proceedings 
or otherwise, pursuant to its duties hereunder, whether upon its own discretion or upon the request 
of the Owners of a majority in principal amount of the Bonds then Outstanding, it shall have full 
power, in the exercise of its discretion for the best interests of the Owners of the Bonds, with 
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respect to the continuance, discontinuance, withdrawal, compromise, settlement or other disposal 
of such action; provided, however, that the Trustee shall not, unless there no longer continues an 
Event of Default, discontinue, withdraw, compromise or settle, or otherwise dispose of any 
litigation pending at law or in equity, if at the time there has been filed with it a written request 
signed by the Owners of a majority in principal amount of the Outstanding Bonds hereunder 
opposing such discontinuance, withdrawal, compromise, settlement or other disposal of such 
litigation. 

 
Section 8.04. Limitation on Owner's Right to Sue.  No Owner of any Bond issued 

hereunder shall have the right to institute any suit, action or proceeding at law or in equity, for any 
remedy under or upon this Indenture, unless (a) such Owner shall have previously given to the 
IFD and the Trusteewritten notice of the occurrence of an Event of Default; (b) the Owners of a 
majority in aggregate principal amount of all the Bonds then Outstanding shall have made written 
request upon the Trustee to exercise the powers hereinbefore granted or to institute such action, 
suit or proceeding in its own name; (c) said Owners shall have tendered to the Trustee indemnity 
reasonably acceptable to the Trustee against the costs, expenses and liabilities to be incurred in 
compliance with such request; and (d) the Trustee shall have refused or omitted to comply with 
such request for a period of sixty (60) days after such written request shall have been received 
by, and said tender of indemnity shall have been made to, the Trustee. 

 
Such notification, request, tender of indemnity and refusal or omission are hereby 

declared, in every case, to be conditions precedent to the exercise by any Owner of any remedy 
hereunder; it being understood and intended that no one or more Owners shall have any right in 
any manner whatever by his or their action to enforce any right under this Indenture, except in the 
manner herein provided, and that all proceedings at law or in equity to enforce any provision of 
this Indenture shall be instituted, had and maintained in the manner herein provided and for the 
equal benefit of all Owners of the Outstanding Bonds. 

 
The right of any Owner of any Bond to receive payment of the principal of (and premium, 

if any) and interest on such Bond as herein provided, shall not be impaired or affected without the 
written consent of such Owner, notwithstanding the foregoing provisions of this Section or any 
other provision of this Indenture. 

 
Section 8.05. Non-Waiver.  Nothing in this Article VIII or in any other provision of this 

Indenture or in the Bonds, shall affect or impair the obligation of the IFD, which is absolute and 
unconditional, to pay from the Tax Revenues and other amounts pledged hereunder, the principal 
of and interest and redemption premium (if any) on the Bonds to the respective Owners on the 
respective Interest Payment Dates, as herein provided, or affect or impair the right of action, which 
is also absolute and unconditional, of the Owners or the Trustee to institute suit to enforce such 
payment by virtue of the contract embodied in the Bonds. 

 
A waiver of any default by any Owner or the Trustee shall not affect any subsequent 

default or impair any rights or remedies on the subsequent default.  No delay or omission of any 
Owner to exercise any right or power accruing upon any default shall impair any such right or 
power or shall be construed to be a waiver of any such default or an acquiescence therein, and 
every power and remedy conferred upon the Owners and the Trustee by the Law or by this Article 
VIII may be enforced and exercised from time to time and as often as shall be deemed expedient 
by the Owners and the Trustee. 

 
If a suit, action or proceeding to enforce any right or exercise any remedy shall be 

abandoned or determined adversely to the Owners or the Trustee, the IFD, the Trustee and the 
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Owners shall be restored to their former positions, rights and remedies as if such suit, action or 
proceeding had not been brought or taken. 

 
Section 8.06. Actions by Trustee as Attorney-in-Fact.  Any suit, action or proceeding 

which any Owner shall have the right to bring to enforce any right or remedy hereunder may be 
brought by the Trustee for the equal benefit and protection of all Owners similarly situated and 
the Trustee is hereby appointed (and the successive respective Owners by taking and holding 
the Bonds or Parity Debt shall be conclusively deemed so to have appointed it) the true and lawful 
attorney-in-fact of the respective Owners for the purpose of bringing any such suit, action or 
proceeding and to do and perform any and all acts and things for and on behalf of the respective 
Owners as a class or classes, as may be necessary or advisable in the opinion of the Trustee as 
such attorney-in-fact, provided, however, the Trustee shall have no duty or obligation to exercise 
any such right or remedy unless it has been indemnified to its satisfaction from any loss, liability 
or expense (including fees and expenses of its outside counsel and the allocated costs and 
disbursements of its in-house counsel to the extent such services are not redundant with those 
provided by outside counsel). 

 
Section 8.07. Remedies Not Exclusive.  No remedy herein conferred upon or reserved 

to the Owners is intended to be exclusive of any other remedy.  Every such remedy shall be 
cumulative and shall be in addition to every other remedy given hereunder or now or hereafter 
existing, at law or in equity or by statute or otherwise, and may be exercised without exhausting 
and without regard to any other remedy conferred by the Law or any other law. 

 
Section 8.08. Determination of Percentage of Bond Owners.  Whenever in this 

Indenture the consent, direction or other action is required or permitted to be given or taken by a 
percentage of the Owners of an aggregate principal amount of Outstanding Bonds (including by 
the Owners of a majority in aggregate principal amount of the Outstanding Bonds), such 
percentage shall be calculated on the basis of the principal amount of the Outstanding Bonds 
determined as of the next succeeding Interest Payment Date. 
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ARTICLE IX  
 

MISCELLANEOUS  
 
Section 9.01. Benefits Limited to Parties.  Nothing in this Indenture, expressed or 

implied, is intended to give to any person other than the IFD, the Trustee and the Owners, any 
right, remedy or claim under or by reason of this Indenture.  Any covenants, stipulations, promises 
or agreements in this Indenture contained by and on behalf of the IFD shall be for the sole and 
exclusive benefit of the Trustee and the Owners.   

 
Section 9.02. Successor is Deemed Included in All References to Predecessor.  

Whenever in this Indenture or any Supplemental Indenture either the IFD or the Trustee is named 
or referred to, such reference shall be deemed to include the successors or assigns thereof, and 
all the covenants and agreements in this Indenture contained by or on behalf of the IFD or the 
Trustee shall bind and inure to the benefit of the respective successors and assigns thereof 
whether so expressed or not. 

 
Section 9.03. Discharge of Indenture.  If the IFD shall pay and discharge the entire 

indebtedness on all Bonds or any portion thereof in any one or more of the following ways: 
 

(i) by well and truly paying or causing to be paid the principal of and interest 
and premium (if any) on all or the applicable portion of Outstanding Bonds, as and when 
the same become due and payable; 

 
(ii) by irrevocably depositing with the Trustee or an escrow agent, in trust, at 

or before maturity, money which, together with the available amounts then on deposit in 
the funds and accounts established pursuant to this Indenture, is fully sufficient to pay all 
or the applicable portion of Outstanding Bonds, including all principal, interest and 
redemption premiums, or; 

 
(iii) by irrevocably depositing with the Trustee or an escrow agent, in trust, 

Defeasance Obligations in such amount as an Independent Accountant shall determine 
will, together with the interest to accrue thereon and available moneys then on deposit in 
the funds and accounts established pursuant to this Indenture, be fully sufficient to pay 
and discharge the indebtedness on all Bonds or the applicable portion thereof (including 
all principal, interest and redemption premiums) at or before maturity; 

 
and, if such Bonds are to be redeemed prior to the maturity thereof, notice of such 

redemption shall have been given pursuant to Section 2.03(b) or provision satisfactory to 
the Trustee shall have been made for the giving of such notice, then, at the election of the 
IFD, and notwithstanding that any Bonds shall not have been surrendered for payment, 
the pledge of the Tax Revenues and other funds provided for in this Indenture and all other 
obligations of the Trustee and the IFD under this Indenture shall cease and terminate with 
respect to all Outstanding Bonds or, if applicable, with respect to that portion of the Bonds 
which has been paid and discharged, except only (a) the covenants of the IFD hereunder 
with respect to the Code, (b) the obligation of the Trustee to transfer and exchange Bonds 
hereunder, (c) the obligations of the IFD under Section 6.06 hereof, and (d) the obligation 
of the IFD to pay or cause to be paid to the Owners, from the amounts so deposited with 
the Trustee, all sums due thereon and to pay the Trustee, all fees, expenses and costs of 
the Trustee.  In the event the IFD shall, pursuant to the foregoing provision, pay and 
discharge any portion or all of the Bonds then Outstanding, the Trustee shall be authorized 
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to take such actions and execute and deliver to the IFD all such instruments as may be 
necessary or desirable to evidence such discharge, including, without limitation, selection 
by lot of Bonds of any maturity of the Bonds that the IFD has determined to pay and 
discharge in part. 
 
In the case of a defeasance or payment of all of the Bonds Outstanding, any funds 

thereafter held by the Trustee which are not required for said purpose or for payment of amounts 
due the Trustee pursuant to Section 6.06 shall be paid over to the IFD. 

 
Section 9.04. Execution of Documents and Proof of Ownership by Owners.  Any 

request, consent, declaration or other instrument which this Indenture may require or permit to be 
executed by any Owner may be in one or more instruments of similar tenor, and shall be executed 
by such Owner in person or by such Owner’s attorneys appointed in writing. 

 
Except as otherwise herein expressly provided, the fact and date of the execution by any 

Owner or his attorney of such request, declaration or other instrument, or of such writing 
appointing such attorney, may be proved by the certificate of any notary public or other officer 
authorized to take acknowledgments of deeds to be recorded in the state in which he purports to 
act, that the person signing such request, declaration or other instrument or writing acknowledged 
to him the execution thereof, or by an affidavit of a witness of such execution, duly sworn to before 
such notary public or other officer. 

 
The ownership of Bonds and the amount, maturity, number and date of ownership thereof 

shall be proved by the Registration Books. 
 
Any demand, request, direction, consent, declaration or other instrument or writing of the 

Owner of any Bond shall bind all future Owners of such Bond in respect of anything done or 
suffered to be done by the IFD or the Trustee and in accordance therewith, provided, however, 
that the Trustee shall not be deemed to have knowledge that any Bond is owned by or for the 
account of the IFD unless the IFD is the registered Owner or the Trustee has received written 
notice that any other registered Owner is such an affiliate. 

 
Section 9.05. Disqualified Bonds.  In determining whether the Owners of the requisite 

aggregate principal amount of Bonds have concurred in any demand, request, direction, consent 
or waiver under this Indenture, Bonds which are owned or held by or for the account of the IFD 
or the City and County of San Francisco (but excluding Bonds held in any employees' retirement 
fund) shall be disregarded and deemed not to be Outstanding for the purpose of any such 
determination. 

 
Section 9.06. Waiver of Personal Liability.  No member, officer, agent or employee of 

the IFD shall be individually or personally liable for the payment of the principal or interest or any 
premium on the Bonds; but nothing herein contained shall relieve any such member, officer, agent 
or employee from the performance of any official duty provided by law. 

 
Section 9.07. Destruction of Cancelled Bonds.  Whenever in this Indenture provision is 

made for the surrender to the Trustee of any Bonds which have been paid or cancelled pursuant 
to the provisions of this Indenture, the Trustee shall destroy such bonds and upon request of the 
IFD provide the IFD a certificate of destruction.  The IFD shall be entitled to rely upon any 
statement of fact contained in any certificate with respect to the destruction of any such Bonds 
therein referred to. 
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Section 9.08. Notices.  Any notice, request, demand, communication or other paper shall 
be sufficiently given and shall be deemed given when delivered or upon receipt when mailed by 
first class, registered or certified mail, postage prepaid, or sent by facsimile, addressed as follows: 

 
 If to the IFD:  [to come] 
 

If to the Trustee: [Corporate Trustee] 
 [to come] 
 Attention:  Corporate Trust Department 
 Facsimile 
 
Section 9.09. Partial Invalidity.  If any Section, paragraph, sentence, clause or phrase 

of this Indenture shall for any reason be held illegal, invalid or unenforceable, such holding shall 
not affect the validity of the remaining portions of this Indenture.  The IFD hereby declares that it 
would have adopted this Indenture and each and every other Section, paragraph, sentence, 
clause or phrase hereof and authorized the issue of the Bonds pursuant thereto irrespective of 
the fact that any one or more Sections, paragraphs, sentences, clauses, or phrases of this 
Indenture may be held illegal, invalid or unenforceable.  If, by reason of the judgment of any court, 
the Trustee is rendered unable to perform its duties hereunder, all such duties and all of the rights 
and powers of the Trustee hereunder shall, pending appointment of a successor Trustee in 
accordance with the provisions of Section 6.01 hereof, be assumed by and vest in the Treasurer 
of the IFD in trust for the benefit of the Owners.  The IFD covenants for the direct benefit of the 
Owners that its Finance Director in such case shall be vested with all of the rights and powers of 
the Trustee hereunder, and shall assume all of the responsibilities and perform all of the duties of 
the Trustee hereunder, in trust for the benefit of the Bonds, pending appointment of a successor 
Trustee in accordance with the provisions of Section 6.01 hereof. 

 
Section 9.10. Unclaimed Moneys.  Anything contained herein to the contrary 

notwithstanding, any money held by the Trustee in trust for the payment and discharge of the 
interest or premium (if any) on or principal of the Bonds which remains unclaimed for two (2) years 
after the date when the payments of such interest, premium and principal have become payable, 
if such money was held by the Trustee at such date, or for two (2) years after the date of deposit 
of such money if deposited with the Trustee after the date when the interest and premium (if any) 
on and principal of such Bonds have become payable, shall be repaid by the Trustee to the IFD 
as its absolute property free from trust, and the Trustee shall thereupon be released and 
discharged with respect thereto and the Bond Owners shall look only to the IFD for the payment 
of the principal of and interest and redemption premium (if any) on of such Bonds. 

 
Section 9.11. Execution in Counterparts.  This Indenture may be executed in several 

counterparts, each of which shall be an original and all of which shall constitute but one and the 
same instrument. 

 
Section 9.12. Governing Law.  This Indenture shall be construed and governed in 

accordance with the laws of the State. 
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IN WITNESS WHEREOF, the CITY AND COUNTY OF SAN FRANCISCO 
INFRASTRUCTURE FINANCING DISTRICT NO. 2 (PORT OF SAN FRANCISCO), has caused 
this Indenture to be signed in its name by ________ and attested by the Clerk of the Board of 
Supervisors of the City and County of San Francisco, and [CORPORATE TRUSTEE], in token of 
its acceptance of the trusts created hereunder, has caused this Indenture to be signed in its 
corporate name by its officer thereunto duly authorized, all as of the day and year first above 
written. 

 
 

CITY AND COUNTY OF SAN FRANCISCO 
INFRASTRUCTURE FINANCING 
DISTRICT NO. 2 (PORT OF SAN 
FRANCISCO) 
 
 
 
By:   
 Authorized Officer 

 
 
 

Attest: 
 
 
 
   
 Clerk 
 Board of Supervisors 
 City and County of San Francisco 
 

 
[CORPORATE TRUSTEE], as Trustee 
 
 
 
By:   
 Authorized Officer 
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EXHIBIT A 
 

(FORM OF BOND) 
 

FORM OF BOND 
 

 
 

No. __ ***$______*** 
 

UNITED STATES OF AMERICA 
STATE OF CALIFORNIA 

CITY AND COUNTY OF SAN FRANCISCO 
 

CITY AND COUNTY OF SAN FRANCISCO 
Infrastructure Financing District No. 2 

(Port of San Francisco) 
Project Area I (Mission Rock) 

Tax Increment Revenue Bond, Series _____ 
 
 

INTEREST RATE MATURITY DATE DATED DATE 
 
 ____% _____ 1, ______ ___________ 
 
REGISTERED OWNER: 
 
PRINCIPAL AMOUNT:  *********DOLLARS 
 

City and County of San Francisco Infrastructure Financing District No. 2 (Port of San 
Francisco) (the “IFD”) with respect to Project Area I (Mission Rock), for value received, hereby 
promises to pay solely from the Tax Revenues (as hereinafter defined) to be received by the IFD 
or amounts in certain funds and accounts held under the Indenture of Trust (as hereinafter 
defined), to the registered owner named above, or registered assigns, on the maturity date set 
forth above, unless redeemed prior thereto as hereinafter provided, the principal amount set forth 
above, and to pay interest on such principal amount,  semiannually on each September 1 and 
March 1 (each an “Interest Payment Date”), commencing as set forth in the Indenture of Trust, at 
the interest rate set forth above, until the principal amount hereof is paid or made available for 
payment provided, however, that if at the time of authentication of this Bond, interest is in default 
on this Bond, this Bond shall bear interest from the Interest Payment Date to which interest has 
previously been paid or made available for payment. 

 
Principal of and interest on the Bonds (including the final interest payment upon maturity 

or earlier redemption), is payable on the applicable Interest Payment Date by check of the Trustee 
(defined below) mailed by first class mail to the registered Owner thereof at such registered 
Owner's address as it appears on the registration books maintained by the Trustee at the close 
of business on the Record Date preceding the Interest Payment Date, or by wire transfer made 
on such Interest Payment Date upon written instructions of any Owner of $1,000,000 or more in 
aggregate principal amount of Bonds delivered to the Trustee prior to the applicable Record Date.  
The principal of the Bonds and any premium on the Bonds are payable in lawful money of the 
United States of America upon surrender of the Bonds at the Principal Office of the Trustee or 
such other place as designated by the Trustee.  
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This Bond is one of a duly authorized issue of bonds in the aggregate principal amount of 

$__________ approved by resolution of the Board of Supervisors of the City on ____, 20__ (the 
“Resolution”), under California Government Code Section 53395 et seq. (the “IFD Law”) for the 
purpose of funding certain facilities for the IFD, and is one of the series of bonds designated “City 
and County of San Francisco Infrastructure Financing District No. 2 (Port of San Francisco) 
Project Area I (Mission Rock) Tax Increment Revenue Bonds, Series _____” (the “Bonds”). The 
issuance of the Bonds and the terms and conditions thereof are provided for by an Indenture of 
Trust, dated as of _____ 1, 20__ (the “Indenture of Trust”), between the IFD and the _________ 
(the “Trustee”) and this reference incorporates the Indenture of Trust herein, and by acceptance 
hereof the owner of this Bond assents to said terms and conditions. The Indenture of Trust is 
authorized under, this Bond is issued under and both are to be construed in accordance with, the 
laws of the State of California. 

 
Pursuant to the IFD Law, the Resolution and the Indenture of Trust, the principal of and 

interest on this Bond are payable solely from certain funds held under the Indenture of Trust and 
the “Tax Revenues,” as defined in the Indenture of Trust. Any revenues for the payment hereof 
shall be limited to the Tax Revenues, except to the extent that provision for payment has been 
made by the City, as may be permitted by law.  

 
The Bonds are not a debt of the City or the State of California or of any of its political 

subdivisions, other than the IFD to the limited extent described herein, and none of those entities, 
other than the IFD to the limited extent described herein, shall be liable on the Bonds, and the 
Bonds shall be payable exclusively from the Tax Revenues and the specified funds held under 
the Indenture of Trust. The Bonds do not constitute an indebtedness within the meaning of any 
constitutional or statutory debt limitation. 

 
Optional Redemption. All of the Bonds are subject to redemption prior to their stated 

maturities, on any Interest Payment Date, in whole or in part, at a redemption price (expressed 
as a percentage of the principal amount of the Bonds to be redeemed) as set forth below, together 
with accrued interest thereon to the date fixed for redemption: 

 
 Redemption Date Redemption Price 
[to come] 

 
 
Mandatory Sinking Fund Redemption.  The Term Bond maturing on ______ 1, ____ is 

subject to mandatory redemption in part by lot, from sinking fund payments made by the IFD from 
the Bond Fund, at a redemption price equal to the principal amount thereof to be redeemed, 
without premium, in the aggregate respective principal amounts all as set forth in the following 
table: 

Sinking Fund 
Redemption Date Principal Amount 
   (_____ 1)    Subject to Redemption 

 
Provided, however, if some but not all of the Term Bonds of a given maturity have been 

redeemed as a result of an optional redemption or a mandatory redemption, the total amount of 
all future Sinking Fund Payments relating to such maturity shall be reduced by the aggregate 
principal amount of Term Bonds of such maturity so redeemed, to be allocated among such 
Sinking Fund Payments on a pro rata basis in integral multiples of $5,000 as determined by the 
Trustee, notice of which determination shall be given by the Trustee to the City. 

3127



 
 

A-3 
 

 
Notice of redemption with respect to the Bonds to be redeemed shall be given to the 

registered owners thereof, in the manner, to the extent and subject to the provisions of the 
Indenture of Trust. 

 
This Bond shall be registered in the name of the owner hereof, as to both principal and 

interest. Each registration and transfer of registration of this Bond shall be entered by the Trustee 
in books kept by it for this purpose and authenticated by its manual signature upon the certificate 
of authentication endorsed hereon. 

 
No transfer or exchange hereof shall be valid for any purpose unless made by the 

registered owner, by execution of the form of assignment endorsed hereon, and authenticated as 
herein provided, and the principal hereof, interest hereon and any redemption premium shall be 
payable only to the registered owner or to such owner’s order. The Trustee shall require the 
registered owner requesting transfer or exchange to pay any tax or other governmental charge 
required to be paid with respect to such transfer or exchange. No transfer or exchange hereof 
shall be required to be made (i) fifteen days prior to the date established by the Trustee for 
selection of Bonds for redemption or (ii) with respect to a Bond after such Bond has been selected 
for redemption. 

 
The Indenture of Trust and the rights and obligations of the IFD thereunder may be 

modified or amended as set forth therein. The principal of the Bonds is not subject to acceleration 
upon a default under the Indenture of Trust or any other document. 

 
This Bond shall not become valid or obligatory for any purpose until the certificate of 

authentication and registration hereon endorsed shall have been dated and signed by the Trustee. 
 
IT IS HEREBY CERTIFIED, RECITED AND DECLARED by the IFD that all acts, 

conditions and things required by law to exist, happen and be performed precedent to and in the 
issuance of this Bond have existed, happened and been performed in due time, form and manner 
as required by law, and that the amount of this Bond, together with all other indebtedness of the 
IFD, does not exceed any debt limit prescribed by the laws or Constitution of the State of 
California. 

 
Unless this Bond is presented by an authorized representative of The Depository Trust 

Company, a New York corporation (“DTC”), to the Trustee for registration of transfer, exchange, 
or payment, and any Bond issued is registered in the name of Cede & Co. or in such other name 
as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. 
or to such other entity as is requested by an authorized representative of DTC), ANY TRANSFER, 
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON 
IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein. 
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IN WITNESS WHEREOF, City and County of San Francisco Infrastructure Financing 
District No. 2 (Port of San Francisco), with respect to Project Area I (Mission Rock), has caused 
this Bond to be to be signed by the facsimile signature of the ________ and countersigned by the 
facsimile signature of the Clerk of the Board of Supervisors with the seal of the City imprinted 
hereon. 

 
[S E A L] 
 
 
 
 
      
 Clerk of the Board of Supervisors   [to come] 
 
 
 
 
[FORM OF TRUSTEE’s CERTIFICATE OF AUTHENTICATION AND REGISTRATION] 
 
 

This is one of the Bonds described in the Indenture of Trust which has been authenticated 
on    , _____. 

 
 
_____________, 
as Trustee 
 
 
 
 
By:     
 Authorized Signatory 
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FORM OF ASSIGNMENT 
 
 

For value received, the undersigned do(es) hereby sell, assign and 
transfer unto 

 
  
  
  

(Name, Address and Tax Identification or Social Security Number of 
Assignee) 

 
the within Bond and do(es) hereby irrevocably constitute and appoint    
   , attorney, to transfer the same on the registration books of the 
Trustee, with full power of substitution in the premises. 
 
Dated:    
 
 
 
Signature Guaranteed: 
 
 
   
NOTICE: Signature guarantee shall be 
made by a guarantor institution 
participating in the Securities Transfer 
Agents Medallion Program or in such 
other guarantee program acceptable to 
the Trustee. 
 
NOTICE: The signature on this 
assignment must correspond with the 
name(s) as written on the face of the 
within Bond in every particular without 
alteration or enlargement or any change 
whatsoever. 
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EXHIBIT B 
 

 
FORM OF PROJECT FUND DISBURSEMENT REQUEST 

 
 

DISBURSEMENT REQUEST NO.:  _______ 
 
 
 
[Corporate Trustee] 
[address to come] 
Attention:  Corporate Trust Department 
 
 

Re: $[Principal Amount] City and County of San Francisco Infrastructure Financing 
District No. 2 (Port of San Francisco) Project Area I (Mission Rock) Tax Increment 
Revenue Bonds, Series  ______ 

 
 

Ladies and Gentlemen: 
 
In accordance with the terms of an Indenture of Trust, by and between you and the 

undersigned, dated as of _____ 1, 20__ (the "Indenture"), you are hereby authorized and 
requested to make immediate disbursement of funds held by you in the Project Fund pursuant to 
Section 3.04 of the Indenture. 

 
You are hereby requested to pay to the person(s), corporation(s) or other entity(ies) 

designated on Schedule A attached hereto as Payee(s), the sum set forth on said Schedule. 
 
All of the costs listed on Schedule A are authorized expenditures of the IFD with respect 

to the Project Area. 
 
Capitalized terms used herein but not defined have the meaning given them in the 

Indenture. 
 

Dated:  __________, 20__ 
 

CITY AND COUNTY OF SAN FRANCISCO 
INFRASTRUCTURE FINANCING 
DISTRICT NO. 2 (PORT OF SAN 
FRANCISCO) 
  
 
By:   
 Treasurer 
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SCHEDULE A 
 

TO 
 

PROJECT FUND DISBURSEMENT REQUEST 
 

Payee Amount Purposes 
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PLEDGE AGREEMENT 
 
 

by and among  
 
 
 

CITY AND COUNTY OF SAN FRANCISCO INFRASTRUCTURE FINANCING 
DISTRICT NO. 2 (PORT OF SAN FRANCISCO) 

 
 

and 
 
 

CITY AND COUNTY OF SAN FRANCISCO, CALIFORNIA 
 
 

and 
 
 
 

[CORPORATE TRUSTEE], 
as Fiscal Agent 

 
 
 

Dated as of ____ 1, 20__ 
 
 

Relating to 
 

$____ 
City and County of San Francisco 

Special Tax District No. ___   
Special Tax Bonds, Series ___ 
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PLEDGE AGREEMENT 
 
 

This PLEDGE AGREEMENT, dated as of ____ 1, 20__ (this "Pledge Agreement"), by 
and between the CITY AND COUNTY OF SAN FRANCISCO INFRASTRUCTURE 
FINANCING DISTRICT NO. 2 (PORT OF SAN FRANCISCO), an infrastructure financing 
district and a legally constituted governmental entity established pursuant to the laws of the 
State of California (the "IFD"), the CITY AND COUNTY OF SAN FRANCISCO, a municipal 
corporation and chartered city organized and existing under the Constitution and the laws 
of the State of California (the "City") and [CORPORATE TRUSTEE], a national banking 
association organized and existing under the laws of the United States, as fiscal agent (the 
"Fiscal Agent") under the Fiscal Agent Agreement (hereinafter defined); 

 
 

W I T N E S S E T H: 
 
 
WHEREAS, the IFD is an infrastructure financing district and a legally constituted 

governmental entity established pursuant to the laws of the State of California, with the 
legal authority to exercise powers under and pursuant to the provisions of Chapter 2.8 of 
Division 2 of Part 1 of Title 5 of the California Government Code (the "Law"), including the 
power to issue bonds; 

 
WHEREAS, an Infrastructure Financing Plan (as defined herein) for the IFD, 

including Appendix I with respect to Project Area I (Mission Rock), Sub-Project Area I-1 
(Mission Rock), Sub-Project Area I-2 (Mission Rock), Sub-Project Area I-3 (Mission Rock), 
Sub-Project Area I-4 (Mission Rock), Sub-Project Area I-5 (Mission Rock), Sub-Project Area I-
6 (Mission Rock), Sub-Project Area I-7 (Mission Rock), Sub-Project Area I-8 (Mission Rock), 
Sub-Project Area I-9 (Mission Rock), Sub-Project Area I-10 (Mission Rock), Sub-Project Area 
I-11 (Mission Rock), Sub-Project Area I-12 (Mission Rock), and Sub-Project Area I-13 
(Mission Rock) (collectively, the “Project Area”), has been adopted in compliance with all 
requirements of the Law;  

 
WHEREAS, pursuant to Section 53395.2 of the Law, the IFD is authorized to pledge 

revenues available from the Project Area to it pursuant to Article 3 of the Law (commencing 
with Section 53396) to pay the principal of, and interest on, bonds issued pursuant to the 
Mello-Roos Community Facilities Act of 1982 (Chapter 2.5 of Division 2 of Part 1 of Title 5 of 
the California Government Code, as amended (commencing with Section 53311)) (the 
“Mello-Roos Act”), the proceeds of which have been or will be used entirely for allowable 
purposes of the IFD;  

 
WHEREAS, the San Francisco Special Tax Financing Law (Admin. Code ch. 43, art. 

X) (the “Special Tax Law”) incorporates the Mello-Roos Act by reference in full;  
  
WHEREAS, pursuant to the Special Tax Law, the City and County of San Francisco 

(the “City”) formed the Special Tax District to finance certain improvements (the 
“Facilities”) described in Resolution ____, adopted by the Board of Supervisors of the City 
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on ____, 20___ (the “Resolution of Formation”), and each of those Facilities is a facility that 
may be financed by the IFD; 

 
WHEREAS, concurrently herewith, the City is issuing for and on behalf of the 

Special Tax District its City and County of San Francisco Special Tax District No. ___ Special 
Tax Bonds, Series ___ (the “Special Tax District Bonds”) to finance acquisition and 
construction of the Facilities;  

 
WHEREAS, the IFD and the Special Tax District wish to enter into this Agreement to 

memorialize a pledge by the IFD of Tax Revenues (as defined herein) as security for and a 
source of payment of debt service on the Special Tax District Bonds;   

 
NOW, THEREFORE, in consideration of the mutual covenants herein contained it is 

agreed by and between the parties hereto, as follows: 
 
Section 1. Definitions. Unless the context otherwise requires, the terms defined in this 

Section 1 shall, for all purposes of this Pledge Agreement and of any amendment hereto, 
and of any certificate, opinion, estimate or other document herein mentioned, have the 
meanings herein specified. Any capitalized term not defined herein shall have the meaning 
given to such term in the Fiscal Agent Agreement. 

 
"Administrative Expenses" means any or all of the following: fees and expenses of 

the Fiscal Agent (including any fees and expenses of its counsel), the expenses of the City in 
carrying out its duties under the Fiscal Agent Agreement (including, but not limited to, the 
levying and collection of the Special Taxes, and the foreclosure of the liens of delinquent 
Special Taxes) including the fees and expenses of its counsel, an allocable share of the 
salaries of City staff directly related thereto and a proportionate amount of City general 
administrative overhead related thereto, any amounts paid by the City from its general 
funds, and all other costs and expenses of the City or the Fiscal Agent incurred in 
connection with the issuance and administration of the Special Tax District Bonds and/or 
the discharge of their respective duties under the Fiscal Agent Agreement (including, but 
not limited to, the calculation of the levy of the Special Taxes, foreclosures with respect to 
delinquent taxes, and the calculation of amounts subject to rebate to the United States) and, 
in the case of the City, in any way related to the administration of the Special Tax District.  
Administrative Expenses shall include any such expenses incurred in prior years but not yet 
paid. 

 
"Annual Debt Service" means, for each Bond Year, the sum of (i) interest due on the 

outstanding Special Tax District Bonds and other Parity Debt in such Bond Year, assuming 
that the outstanding Special Tax District Bonds and other Parity Debt are retired as 
scheduled, and (ii) the principal amount of the outstanding Special Tax District Bonds and 
other Parity Debt due in such Bond Year. 

 
"Bond Year" means the one-year period beginning on September 2 in each year and 

ending on September 1 in the following year, except that the first Bond Year shall begin on 
the closing date of the Special Tax District Bonds and shall end on September 1, 20__. 
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"City" means the City and County of San Francisco, a chartered city and municipal 

corporation duly organized and existing under and by virtue of the Constitution and laws 
of the State of California. 

 
"Fiscal Agent" means [Corporate Trustee], or any successor as fiscal agent under the 

Fiscal Agent Agreement. 
 
"Fiscal Agent Agreement" means the Fiscal Agent Agreement dated as of ____ 1, 

20__, between the City and the Fiscal Agent, pursuant to which the Special Tax District 
Bonds are being issued. 

 
"Fiscal Year" means the twelve-month period extending from July 1 in a calendar 

year to June 30 of the succeeding year, both dates inclusive. 
 
"IFD" means the City and County of San Francisco Infrastructure Financing District 

No. 2 (Port of San Francisco), an infrastructure financing district and a legally constituted 
governmental entity established pursuant to the laws of the State of California. 

 
"Infrastructure Financing Plan" means the Infrastructure Financing Plan for the IFD 

and the Project Area, adopted and approved by the Board of Supervisors of the City and 
County of San Francisco by Ordinance No. ___, adopted on ____, 2015, as heretofore 
amended and as may hereafter be amended in accordance with the law. 

 
"Law" means Chapter 2.8 of Division 2 of Part 1 of Title 5 of the California 

Government Code and the acts amendatory thereof and in supplement thereto. Whenever 
reference is made in this Pledge Agreement to the Law, reference is made to the Law as in 
force on the date of the execution of this Pledge Agreement, unless the context otherwise 
requires. 

 
"Maximum Annual Debt Service" means, as of the date of calculation, the largest 

Annual Debt Service for the current or any future Bond Year, as certified in writing by the 
IFD to the City and the Fiscal Agent.   

 
"Ordinance" means any ordinance of the City Council of the City levying the Special 

Taxes, including but not limited to Ordinance No. ____ enacted by the Board of Supervisors 
of the City on ____, 20__. 

 
“Parity Debt” has the meaning given that term in Section 6 of this Pledge 

Agreement. 
 
"Parity Debt Instrument" means any instrument providing for the issuance or 

incurrence of Parity Debt. 
 
"Plan Limit" means the limitation, if any, contained in the Infrastructure Financing 

Plan on the number of dollars of taxes which may be divided and allocated to the IFD with 
respect to the Project Area pursuant to the Infrastructure Financing Plan and the Law. 
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"Project Area" means, collectively, Project Area I (Mission Rock), Sub-Project Area I-1 

(Mission Rock), Sub-Project Area I-2 (Mission Rock), Sub-Project Area I-3 (Mission Rock), 
Sub-Project Area I-4 (Mission Rock), Sub-Project Area I-5 (Mission Rock), Sub-Project Area I-
6 (Mission Rock), Sub-Project Area I-7 (Mission Rock), Sub-Project Area I-8 (Mission Rock), 
Sub-Project Area I-9 (Mission Rock), Sub-Project Area I-10 (Mission Rock), Sub-Project Area 
I-11 (Mission Rock), Sub-Project Area I-12 (Mission Rock), and Sub-Project Area I-13 
(Mission Rock). 

 
"Special Tax District Bonds" means the City and County of San Francisco Special Tax 

District No. ___ Special Tax Bonds, Series ____, issued and outstanding under the Fiscal 
Agent Agreement. 

 
“Special Tax Law” means the San Francisco Special Tax Financing Law (Admin. 

Code ch. 43, art. X), as amended from time to time. 
 
"Special Taxes" means the special taxes levied by the City Council within the Special 

Tax District under the Act, the Ordinance and this Agreement.  
 
“Subordinate Debt” has the meaning given that term in Section 7 of this Pledge 

Agreement. 
 
"Subordinate Debt Instrument" means any instrument providing for the issuance or 

incurrence of Subordinate Debt. 
 
"Tax Revenues" means all taxes annually allocated within the Plan Limit and paid to 

the IFD with respect to the Project Area pursuant to the Law, and as provided in the 
Infrastructure Financing Plan 

 
Section 2. Payment of Tax Revenues. The IFD and the City agree that the IFD shall 

pay to the Fiscal Agent, for deposit into the Special Tax Fund established and held by the 
Fiscal Agent under the Fiscal Agent Agreement, all Tax Revenues received during each 
Fiscal Year by no later than each January 1 (or as soon thereafter as the IFD receives its tax 
increment from the City) and June 20 (or as soon thereafter as the IFD receives its tax 
increment from the City) thereof until the amount so transferred to the Special Tax Fund 
established under the Fiscal Agent Agreement equals the sum of (i) Annual Debt Service, (ii) 
Administrative Expenses and (iii) amounts required to replenish the Reserve Fund (as 
provided in the Fiscal Agent Agreement), in each case for such Fiscal Year, less amounts on 
deposit in the Bond Fund and the Special Tax Fund and held under the Fiscal Agent 
Agreement.  The IFD and the City agree that such Tax Revenues paid to the Fiscal Agent 
shall be pledged to the payment of debt service on, and other amounts payable with respect 
to, the Special Tax District Bonds, and shall not be applied for any other purpose, except as 
permitted under the Fiscal Agent Agreement.  

 
Section 3. Pledge and Assignment. Subject to the limitations regarding the use of tax 

increment to pay outstanding indebtedness as set forth in the Infrastructure Financing Plan 
(to the extent applicable), the IFD, for the security of the IFD’s payment obligation 
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hereunder, hereby pledges the Tax Revenues to the Fiscal Agent, and creates a lien thereon 
for the benefit of the Fiscal Agent, and such pledge and lien shall be subject to no prior 
pledge or liens except as provided in Section 6 below, and the pledge and lien created 
hereby shall attach and be binding and effective without the need for any physical delivery, 
recordation, filing, or further act. 

 
Section 4. Excess Tax Revenues. Tax Revenues in excess of the amounts required for 

the IFD to meet its obligations hereunder (the "Excess Tax Revenues") shall be used by the 
IFD for authorized purposes under the Infrastructure Financing Plan.  

 
Section 5.  Coverage Covenant; Plan Limit.  
 
(a) The IFD agrees that it will not issue or incur any additional obligations or 

take any action regarding the pledge of Tax Revenues such that the amount of Tax Revenues 
for the then current Fiscal Year, will be less than ____% of Maximum Annual Debt Service.  

 
(b) The IFD shall manage its fiscal affairs in a manner which ensures that it will 

have sufficient Tax Revenues available under the Plan Limit in the amounts and at the times 
required to enable the IFD to pay meet its payment obligations under this Pledge 
Agreement and with respect to any outstanding Parity Debt when due. 

 
Section 6. Issuance of Parity Debt.  In addition to the pledge under this Agreement, 

the IFD may issue additional bonds or incur other loans, advances or indebtedness payable 
from Tax Revenues on a parity with the its obligations under this Pledge Agreement 
(“Parity Debt”) to finance and/or refinance activities that are permitted to be financed by 
the IFD with respect to the Project Area in such principal amount as shall be determined by 
the IFD.  The IFD may issue and deliver any such Parity Debt subject to the following 
specific conditions all of which are hereby made conditions precedent to the issuance and 
delivery of such Parity Debt: 

 
(a) No event of default hereunder, under any Parity Debt Instrument or 

under any Subordinate Debt Instrument shall have occurred and be continuing, 
unless such event of default shall be cured by the issuance of the Parity Debt, and the 
IFD shall otherwise be in compliance with all covenants set forth in this Indenture; 

 
(b) Except as provided in (f) below, the Tax Revenues received or 

estimated to be received for the then current Fiscal Year (i) calculated using a tax rate 
of (1%) and (ii) based on the most recent taxable valuation of property in the Project 
Area as evidenced by the records of the IFD, plus an assumed increase in Tax 
Revenues of two percent (2%), shall be at least equal to ______ percent (___%) of 
Maximum Annual Debt Service, including within such Maximum Annual Debt 
Service, the amount of annual debt service on the Parity Debt then proposed to be 
issued or incurred; 

 
(c) Principal with respect to such Parity Debt will be required to be paid 

on September 1 in any year in which such principal is payable;  
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(d) The aggregate amount of the principal of and interest on the Special 
Tax District Bonds, all outstanding Parity Debt and any Subordinate Debt coming 
due and payable following the issuance of such Parity Debt shall not exceed the 
maximum amount of Tax Revenues, if any, permitted under the Plan Limit to be 
allocated and paid to the IFD following the issuance of such Parity Debt;  

 
(e) The IFD shall deliver to the City and the Fiscal Agent a written 

certificate certifying that the conditions precedent to the issuance of such Parity Debt 
set forth in subsections (a) - (d) of this Section have been satisfied. 

 
(f) Paragraph (b) shall not apply to the issuance or incurrence of any 

Parity Debt the net proceeds of which will be used solely to refund all or any portion 
of the Special Tax District Bonds or any outstanding Parity Debt, provided that debt 
service payable in each year with respect to the proposed Parity Debt is less than the 
debt service otherwise payable in each year with respect to the Special Tax District 
Bonds or Parity Debt, or portion thereof, proposed to be refunded. 
 
Section 7. Issuance of Subordinate Debt. In addition to the pledge under this 

Agreement, the IFD may issue additional bonds or incur other loans, advances or 
indebtedness payable from Tax Revenues on a subordinate basis to the its obligations under 
this Pledge Agreement (“Subordinate Debt”) in such principal amount as shall be 
determined by the IFD.  The IFD may issue or incur such Subordinate Debt subject to the 
following specific conditions precedent: 

 
(a) If, and to the extent, such Subordinate Debt is payable from Tax Revenues 

within the then existing limitation, if any, on the amount of Tax Revenues allocable and 
payable to the IFD under the Infrastructure Financing Plan, then the aggregate amount of 
the principal of and interest to accrue on the Special Tax District Bonds, Parity Debt and 
Subordinate Debt coming due and payable following the issuance of such Subordinate Debt 
shall not exceed the maximum amount of Tax Revenues permitted under the Plan Limit to 
be allocated and paid to the IFD following the issuance of such Subordinate Debt; and 

 
(b) The IFD shall deliver to the Trustee a Written Certificate of the IFD certifying 

that the conditions precedent to the issuance of such Subordinate Debt set forth in 
paragraph (a) above have been satisfied. 

 
Section 8. Term. The term of this Pledge Agreement shall commence on the date of 

issuance of the Special Tax District Bonds, and shall end on the earlier of the date no Special 
Tax District Bonds are outstanding or _____, 20__, which date is the last day the IFD may 
repay indebtedness or receive property taxes under the Infrastructure Financing Plan; 
provided that such date shall be extended to the date on which no Special Tax District 
Bonds are outstanding, if later than May ____, 20__, if the IFD determines that payments of 
Tax Revenues hereunder may be made after ____, 20__, without violating either the 
Infrastructure Financing Plan or the Law. 

 
Section 9.  Amendment.  This Pledge Agreement may be amended only with the 

prior written consent of the parties thereto and if the City shall have received an opinion of 
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nationally recognized bond counsel that such amendment does not adversely affect the tax-
exempt nature of interest on the Special Tax District Bonds. 
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IN WITNESS HEREOF, the parties hereto have executed this Pledge Agreement as of 
the day and year first above written. 

 
CITY AND COUNTY OF SAN 
FRANCISCO INFRASTRUCTURE 
FINANCING DISTRICT NO. 2 (PORT 
OF SAN FRANCISCO) 
 
 
 
By:   

Authorized Officer 
 
 
 
CITY AND COUNTY OF SAN 
FRANCISCO  
 
 
 
By:   

Authorized Officer 
 
 
 

 
[CORPORATE TRUSTEE], as Fiscal 
Agent 
 
 
 
By:    

Authorized Officer 
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Appendix I 
 Project Area I Comprised of Sub-Project Areas I-1, I-2, I-3, I-4, I-5, I-6, I-7, I-

8, I-9, I-10, I-11, I-12, and I-13 (Mission Rock – Port of San Francisco) 

This Appendix supplements and amends the main body of the Infrastructure Financing Plan (the 
"IFP”) for City and County of San Francisco Infrastructure Financing District No. 2 (Port of San 
Francisco) (the “IFD”) as it relates to Project Area I (“Project Area I”), which is comprised of 
Sub-Project Areas I-1,I-2, I-3, I-4, I-5, I-6, I-7, I-8, I-9, I-10, I-11, I-12, and I-13 (each a “Sub-
Project Area” and collectively, the “Sub-Project Areas”). This Appendix constitutes the 
Infrastructure Financing Plan for Sub-Project Areas in accordance with the provisions of Section 
53395.8(g) of Chapter 2.8 of Part 1 of Division 2 of Title 5 of the California Government Code, 
commencing with Section 53395 of the California Government Code (the “IFD Law”). In the 
event of any inconsistency between the main body of the IFP and this Appendix, the provisions 
of this Appendix shall govern with respect to the Sub-Project Areas. 

Background: The City, acting by and through the Port Commission (the “Port”), and Seawall 
Lot 337 Associates, LLC (“Developer”) anticipate entering into a Disposition and Development 
Agreement (the “DDA”), including a Financing Plan, which will govern the disposition and 
development of the Seawall 337 and Pier 48 and provide for the financing of certain capital 
facilities and public services related to the proposed project. The Project, known as “Mission 
Rock” (the “Project”) is anticipated to be comprised of the following components: 

• Over 8 acres of parks and open space;
• 1,327 rental residential apartments, of which 40% will be affordable to households

earning less than 150% of the Area Median Income;
• 1.7 million square feet of office, retail, and production space; and
• Approximately one million square feet of structured parking.

The cost of public parks, plazas, utilities, open space, and streets to serve the Project is 
anticipated to total approximately $191 million in current 2017 dollars.  It is currently expected 
that these public improvements will be built by the Mission Rock developer and then transferred 
to public ownership. Tax increment revenues to be allocated to the IFD from the Sub-Project 
Areas will be used to acquire and construct the public improvements, and will also fund 
additional public improvements within the boundaries of the IFD. 

The Project is anticipated to be constructed in Phases, as follows: 

• Phase 1 – Sub-Project Area 1 (Block A), Sub-Project Area 2 Block B), Sub-Project Area
7 (Block G), Sub-Project Area 11 (Block K)

• Phase 2 – Sub-Project Area 3 (Block C), Sub-Project Area 4 (Block D)
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• Phase 3 – Sub-Project Area 5 (Block E), Sub-Project Area 6 (Block F), Sub-Project Area
13 (Mission Rock Square)

• Phase 4 – Sub-Project Area 8 (Block H), Sub-Project Area 9 (Block I), Sub-Project Area
10 (Block J), Sub-Project Area 12 (Pier 48)

Port as agent of the IFD with respect to the Sub-Project Areas: The Board of Supervisors 
has appointed the City, acting by and through Port, as the agent of the IFD to implement this 
Appendix. 

Boundaries and legal descriptions of Sub-Project Areas: The boundaries of the Sub-Project 
Areas are described in the maps attached to this Appendix as Attachment 1. The legal 
descriptions of the Sub-Project Areas are also attached to this Appendix as Attachment 1.  The 
Sub-Project Areas do not initially correspond to the boundaries of assessor parcels. Tax 
increment will not be allocated to the IFD from a Sub-Project Area until assessor parcels for the 
development parcels within the Sub-Project Areas have been created.  

Waterfront District: Each of the Sub-Project Areas is a "waterfront district," as defined in 
Section 53395.8(c)(17) of the IFD Law. This Appendix includes an infrastructure financing plan 
for the Sub-Project Areas in accordance with the requirements of Section 53395.8(g)(3).  

Other initially-capitalized terms used, but not defined in this Appendix, have the meanings 
ascribed to them in the IFD Law or the IFP.  

Future Amendments of this Infrastructure Financing Plan. The Board of Supervisors 
reserves the right, and nothing in this Appendix or the IFP limits the ability of the Board of 
Supervisors, to update or amend this Infrastructure Financing Plan in accordance with and 
subject to applicable law. In addition, and in furtherance of the foregoing, the Board reserves the 
right to amend this Appendix and the IFP by ordinance, and without any public hearing or vote 
of the registered voters or landowners in the Sub-Project Areas or other proceedings, for the 
following purposes: 

a. to extend the effective date of this Appendix and the period for allocation of tax
increment from the Sub-Project Areas to the IFD, if the IFD Law is amended to allow a
longer period;

b. to allocate to the IFD from the Sub-Project Areas any portion of the ad valorem property
tax revenue that has not been allocated to the IFD prior to the date of the amendment of
this Appendix, if the IFD Law is amended to permit such an allocation;

c. to increase the maximum amount of bonded indebtedness and other debt for the Sub-
Project Areas based on the increased period of tax increment allocation described in the
preceding clause (a) or the increased allocation of tax increment described in the
preceding clause (b);
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d. to adopt any alternative amendment or annexation procedure with respect to the Sub-
Project Areas that is permitted by an amendment to the IFD Law; and

e. to amend the list of Facilities as long as the Board finds that the resulting Facilities are
permitted by the IFD Law, will serve the development in the Sub-Project Areas and are
of communitywide significance.

A. Base Year; Commencement of Tax Increment Allocation

The “Base Year” for each of the Sub-Project Areas is the fiscal year in which the assessed 
value of taxable property in such Sub-Project Area was last equalized prior to the effective date 
of the ordinance adopted to create the Sub-Project Areas or a subsequent fiscal year. The Base 
Year for each Sub-Project Area is FY 2017-2018. 

Tax increment may begin to be allocated to the IFD from each Sub-Project Area beginning in 
the fiscal year following the Base Year, provided that no tax increment will be allocated to the 
IFD from a Sub-Project Area until (i) assessor parcels for the development parcels within the 
Sub-Project Area have been created and (ii) the amount of increment available to be allocated 
from the Sub-Project Area in the fiscal year is equal to at least $100,000.  

B. Allocation of Tax Increment

1. The annual allocation of tax increment generated in each of the Sub-Project Areas to the
IFD for purposes of Section 53396(b) of the IFD Law will be the amount appropriated in
each fiscal year by the Board of Supervisors for deposit in the respective special fund
established for each Sub-Project Area.

2. The Board of Supervisors will appropriate 100 percent of the “Allocated Tax Increment”
(as defined below) for allocation to the IFD until the IFD repays all debt (as defined in the
IFD Law) from Allocated Tax Increment to fund the capital facilities authorized by
Section 53395.8(d) and listed in Exhibit I-1 of this Appendix (the “Facilities”). The
financing of the Facilities satisfies the “waterfront set-aside” requirement set forth in
Section 53395.8(g)(3)(C)(ii) of the IFD Law.

3. In order for the Facilities to be developed concurrently with the Project, and because
there will be some lag time between the construction of the Facilities and availability of
Allocated Tax Increment, multiple sources of funding will be needed to pay for the
Facilities, and such sources, to the extent repaid by the IFD with Allocated Tax
Increment from the Sub-Project Areas, will constitute secured debt of the Sub-Project
Areas.
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• Funds (“Developer Capital”) to be advanced by the Developer;

• Funds to be advanced by the Port as either direct Port capital or advances of land
proceeds;

• Proceeds from bonds that would be issued by the IFD and/or a Community Facilities
District (“CFD”) that would be established by the City to include all or a portion of the
property in the Sub-Project Areas.

In addition, the Port, as the agency of the IFD, may use Allocated Tax Increment to pay 
directly for Facilities costs. The financial obligation of the IFD to fund Facilities costs with 
Allocated Tax Increment from each of the Sub-Project Areas is a debt of each of the 
Sub-Project Areas and will be reflected in the annual Statement of Indebtedness 
required by the IFD Law.  

4. Notwithstanding the foregoing, the allocation made by the Board of Supervisors in this
Appendix shall be the following:

(A) The Board of Supervisors hereby irrevocably allocates all of the "City Share of Tax
Increment" (as defined below) from the Sub-Project Areas to the IFD to the extent
that the City Share of Tax Increment is necessary to repay bonds, notes or related
agreements or to meet contractual obligations that the IFD or the Port is obligated to
satisfy with Allocated Tax Increment (including the DDA), in each case to the extent
such bonds, notes, agreements or obligations have been approved by the Board of
Supervisors.

(B) The Board of Supervisors retains the discretion to make annual appropriations for
the allocation of City Share of Tax Increment from the Sub-Project Areas to the IFD
to pay for debt that is not described in the preceding clause (A), including the
financial obligation to fund Facilities costs from annual deposits of Allocated Tax
Increment.

5. For purposes of this Appendix, the following capitalized terms are defined as follows:

"Gross Tax Increment" is, for each of the Sub-Project Areas, 100% of the revenue
produced by the application of the 1% ad valorem tax rate to the Incremental Assessed
Property Value of property within each Sub-Project Area;

"Incremental Assessed Property Value" is, in any year, for each Sub-Project Area, the
difference between the assessed value of the property within such Sub-Project Area for
that fiscal year and the assessed value of the property within such Sub-Project Area in
the Base Year, to the extent that the difference is a positive number;

“City Share of Tax Increment” is 64.588206% of Gross Tax Increment.
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“Allocated Tax Increment” is, for each of the Sub-Project Areas, the City Share of Tax 
Increment. 

“CFD” is a Mello-Roos community facilities district formed over the Project. 

C. Maximum Portion of Tax Increment Revenue of San Francisco and Affected Taxing
Agencies to be Committed to the Sub-Project Areas

100% of the City Share of Tax Increment shall be allocated to the IFD from each of the Sub-
Project Areas.

None of the incremental tax revenue of the local educational agencies in the boundaries of
the Sub-Project Areas will be allocated to the IFD.

D. Projection of Tax Increment Revenue to the Sub-Project Areas

The financing section for a Sub Project Area must include a projection of the amount of tax
increment expected to be allocated to the IFD from the Sub-Project Area assuming an
allocation period for such Sub-Project Area of 45 fiscal years after the fiscal year in which
the City projects that the IFD will have received $100,000 of tax increment from such Sub-
Project Area under the IFD Law.

The projection of Allocated Tax Increment from the Sub-Project Areas to be allocated to the
IFD is attached in the following Riders:

Sub-Project Area Rider 
Sub-Project Area I-1 #1 
Sub-Project Area I-2 #2 
Sub-Project Area I-3 #3 
Sub-Project Area I-4 #4 
Sub-Project Area I-5 #5 
Sub-Project Area I-6 #6 
Sub-Project Area I-7 #7 
Sub-Project Area I-8 #8 
Sub-Project Area I-9 #9 
Sub-Project Area I-10 #10 
Sub-Project Area I-11 #11 
Sub-Project Area I-12 #12 
Sub-Project Area I-13 #13 

E. Tax Increment Limit

The financing section must include a limit on the total number of dollars of tax increment that
may be allocated to the IFD pursuant to the IFP, subject to amendment of the IFP.
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The initial tax increment limit for each Sub-Project Area is listed below. The total limit on the 
property tax increment that can be allocated to the IFD from the Sub-Project Areas over their 
45-year terms is $3.85 billion. These limits reflect projected total property tax increment plus
a contingency factor of approximately 200 percent to account for variables such as higher
assessed values of taxable property due to resales. And, the limit for Sub-Project Area 13
reflects the assumption that subterranean parking is built on the Mission Square block.

Sub-Project Area Tax Increment Limit 
Sub-Project Area I-1 $370,000,000 
Sub-Project Area I-2 $236,000,000 
Sub-Project Area I-3 $384,000,000 
Sub-Project Area I-4 $829,000,000 
Sub-Project Area I-5 $170,000,000 
Sub-Project Area I-6 $411,000,000 
Sub-Project Area I-7 $266,000,000 
Sub-Project Area I-8 $182,000,000 
Sub-Project Area I-9 $280,000,000 
Sub-Project Area I-10 $204,000,000 
Sub-Project Area I-11 $130,000,000 
Sub-Project Area I-12 $240,000,000 
Sub-Project Area I-13 $143,000,000 

F. 20% Waterfront Set-Aside Requirement for Waterfront Districts

Pursuant to Section 53395.8(g)(3)(C)(ii) of the IFD Law, 20% of the Allocated Tax Increment
received by the IFD as a whole (“Set-Aside”) must be set aside to be expended solely on
shoreline restoration, removal of bay fill, or waterfront public access to or environmental
remediation of the San Francisco waterfront (“Authorized Set-Aside Uses”). The IFD Law
allows the Set-Aside Requirement to apply on a Project Area wide basis (entire Project Area
I) rather than on a Sub-Project Area basis.

On a cumulative basis, it is estimated that approximately 37.5% of the aggregate Allocated 
Tax Increment to the IFD from the Sub-Project Areas will be used for Authorized Set-Aside 
Uses.  

G. Time Limits

The financing section must include the following time limits for each Sub-Project Area:

1. A date on which the effectiveness of the infrastructure financing plan and all tax
increment allocations to the Sub-Project Area will end, not to exceed 45 years from the
date the IFD actually received $100,000 in incremental tax revenues from the Sub-
Project Area under the IFD Law;
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2. A time limit on the IFD’s authority to repay indebtedness with incremental tax revenues
received in the Sub-Project Area under the IFD Law, not to exceed 45 years from the
date the IFD actually received $100,000 in incremental tax revenues from the Sub-
Project Area under the IFD Law;

For Sub-Project Areas I-1 through I-12, the following are the applicable time limits: 

• Date on which the effectiveness of the infrastructure financing plan with respect to
the Sub-Project Area and all tax increment allocations to the Sub-Project Area will
end: for each Sub-Project Area, the final day of the 45th fiscal year after the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax
Increment from such Sub-Project Area under the IFD Law.

• Date after which the IFD may no longer repay indebtedness with incremental tax
revenues received under the IFD Law from the Sub-Project Area: for each Sub-
Project Area, the final day of the 45th fiscal year after the fiscal year in which the
IFD actually receives $100,000 of Allocated Tax Increment from such Sub-
Project Area under the IFD Law.

Sub-Project Area I-13 (Mission Square) is anticipated to be developed with tax-exempt 
public facilities. Therefore, it is not anticipated to generate tax increment. However, the 
Developer may elect to build up to 700 subterranean spaces at Mission Square. Given this 
potential but not anticipated scenario, the applicable time limits for Sub-project Area I-13 are 
as follows: 

• Date on which the effectiveness of the infrastructure financing plan with respect to
Sub-Project Area I-13 and all tax increment allocations to Sub-Project Area I-13 will
end: the final day of the 45th fiscal year after the fiscal year in which the IFD
actually receives $100,000 of Allocated Tax Increment from Sub-Project Area I-
13 under the IFD Law or June 30, 2073, whichever occurs first.

• Date after which the IFD may no longer repay indebtedness with incremental tax
revenues received under the IFD Law from Sub-Project Area I-13: the final day of
the 45th fiscal year after the fiscal year in which the IFD actually receives
$100,000 of Allocated Tax Increment from Sub-Project Area I-13 under the IFD
Law or June 30, 2073, whichever occurs first.

H. Description of Public Facilities

The IFD Law requires an infrastructure financing plan to contain the following information
with respect to each of the Sub-Project Areas:
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1. Public facilities to be provided by the private sector.

In accordance with the terms of the DDA, the Developer and/or private vertical
developers are obligated to provide the Project’s public facilities identified in Exhibit I-1,
excluding the Seawall and Port-wide sea level rise facilities to be built by the Port. The
facilities will be partially initially funded by Developer capital, which will be repaid by IFD
tax increment and CFD special taxes and/or bond proceeds supported by IFD tax
increment and/or CFD special taxes.

2. Public facilities to be provided by governmental entities without assistance under the IFD
Law.

In addition to issuing bonds that may be payable from CFD special taxes and Allocated
Tax Increment (as described in this Appendix), the Port intends to levy two or more
special taxes and/or issue bonds secured by such special taxes on some or all of the
Project through the CFD to fund improvements that will not be funded by the IFD (“CFD-
only Financing”).

3. Public facilities to be financed with assistance from the Sub-Project Areas.

The Facilities that will be funded with Allocated Tax Increment from the Sub-Project
Areas are listed in Exhibit I-1.
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Exhibit I-1 
Facilities to be Funded by IFD Target Timing Estimated Cost (2017 $) 

Entitlement Phase Costs related to Facilities 2012 – 2018 $25,000,000 

Location: Phase 1 - Sub-Project Areas I-1, I-2, I-7, I-11 
Demo, Grading & Compaction, Building Pads, Piles 2018-2025 $6,070,000 
Streets, Streetscape and Stone Columns 2021-2025 $31,380,000 
Parks and Open Space 2021-2025 $14,010,000 
Soft Costs and Contingency related to Facilities 2018-2025 $29,740,000 
Subtotal – Phase 1 2018-2025 $81,200,000 

Location: Phase 2 – Sub-Project Areas I-3, and I-4 
Demo, Grading & Compaction, Building Pads, Piles 2019-2025 $8,160,000 
Streets, Streetscape and Stone Columns 2021-2025 $17,060,000 
Parks and Open Space 2021-2025 $0 
Soft Costs and Contingency 2019-2025 $14,580,000 
Subtotal – Phase 2 2019-2025 $39,800,000 

Location: Phase 3 - Sub-Project Areas I-5, I-6, and I-13 
Demo, Grading & Compaction, Building Pads, Piles 
 

2019-2026 $640,000 
Streets, Streetscape and Stone Columns 2022-2026 $5,700,000 
Parks and Open Space 2022-2026 $7,260,000 

Soft Costs and Contingency related to Facilities 2019-2026 $8,070,000 

Subtotal – Phase 3 2019-2026 $21,670,000 

Location: Phase 4 – Sub-Project Areas I-8, I-9, I-10, and I-12 
Demo, Grading & Compaction, Building Pads, Piles 2023-2029 $460,000 
Streets, Streetscape and Stone Columns 2025-2029 $10,840,000 
Parks and Open Space 2025-2029 $3,200,000 
Soft Costs and Contingency related to Facilities 2023-2029 $8,820,000 
Subtotal – Phase 4 2023-2029 $23,320,000 

Estimated Cost, Facilities NA $190,990,000 

Location:  Historic Rehabilitation, Seawall, Sea Level Rise Portwide 
Pier 48 Sub- & Super-structure 2025-2029 $90,400,000 
Seawall & Sea Level Rise, Port-wide Throughout IFD Term Not available 

Pursuant to Attachment 2: "Guidelines for Establishment and Use of an Infrastructure 
Financing District (IFD) with Project Areas on Land under the Jurisdiction of the San 
Francisco Port Commission", which were adopted by the Board of Supervisors pursuant to 
Resolution No. 123-13 on April 23, 2013, excess tax increment not required to fund 
horizontal improvements in the Project Areas will be allocated to either (a) the City's General 
Fund, (b) funding improvements to the City's seawall, or (c) protecting the City against sea 
level rise, as allowed by State law. Accordingly, the Port plans to allocate any excess tax 
increment not required to fund the Phase 1-Phase 4 horizontal improvements listed in 
Exhibit I-1 to protecting the City against sea level rise. 
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4. Public facilities to be provided jointly by the private sector and governmental entities

There are no public facilities that will be jointly provided by the private and governmental
entities.

I. Projected Sources of Financing for the Public Facilities

The financing section must include the projected sources of financing for the Facilities,
including debt to be repaid with Allocated Tax Increment, projected revenues from future
leases, sales, or other transfers of any interest in land within the Sub-Project Areas and any
other legally available sources of funds.

The financing plan is presented in Exhibit I-2.  As shown, it is anticipated that the Facilities
will be financed with a combination of Allocated Tax Increment from the Sub-Project Areas,
used on a pay-go basis, CFD and/or IFD bond proceeds, capital to be advanced by the
Developer (to be repaid by the IFD with Allocated Tax Increment from the Sub-Project Areas
and/or CFD revenues), and advances of land proceeds (to be repaid by the IFD with
Allocated Tax Increment and/or CFD revenues from the Sub-Project Areas).  At this time, it
is contemplated that CFD and/or IFD bonds will be issued. In the case of CFD bonds,
Allocated Tax Increment may be used to pay debt service.  In the case of IFD bonds,
Allocated Tax Increment will be used to pay debt service.  The type of bond to be issued will
be determined based on market conditions approaching the time of issuance.

The Port intends to levy a “shoreline special tax” on all development in the Project to finance
shoreline improvements. All of the Shoreline Special Taxes from Phase 1 are anticipated to
be used to protect the Project site from sea level rise.  Shoreline special taxes from
subsequent phases will be used within the Port-wide IFD, including the Project site.
Additionally, it is anticipated that the Port will advance capital to finance facilities (to be
repaid by the IFD with Allocated Tax Increment and/or CFD revenues from the Sub-Project
Areas). The Financing Plan allows Port advances in the form pre-paid ground lease revenue
or other discretionary Port sources. Current project modeling only contemplates Port
advances in the form of pre-paid ground lease revenue.

The amounts shown in Exhibit I-2 include the City Share of Tax Increment that will be
allocated to the IFD from the Sub-Project Areas to pay for Facilities on a pay-go basis
pursuant to Government Code Section 53395.2. A cash flow projection of annual sources
and uses of funds is provided in Attachment 3. As described elsewhere in this Appendix, for
each Sub-Project Area, the obligation of the IFD to use Allocated Tax Increment from each
Sub-Project Area to pay for the Facilities under this Appendix constitutes a debt (as defined
in the IFD Law) and shall be payable from Allocated Tax Increment from the applicable Sub-
Project Area through the period ending on the final day of the 45th fiscal year after the fiscal
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year in which the IFD actually receives $100,000 of Allocated Tax Increment from the 
applicable Sub-Project Area. 

Exhibit I-2 
Anticipated Sources and Uses of Funds Excluding Bond Debt Service 

Dollars (millions) 
Anticipated Sources and Uses 2017 Nominal Total 

Project Sources 
Horizontal Sponsor Capital Contribution $193.3 $217.6 
Port's Advance of Land Proceeds $63.1 $67.0 

CFD 
Net Bond Proceeds $61.2 $73.7 
CFD Pay Go $84.0 $257.2 

Tax Increment 
Net IFD Bond Proceeds $109.3 $143.2 
IFD Pay Go $186.7 $563.7 

   Total Sources $697.6 $1,322.4 

Project Uses 
Entitlement Costs $25.0 $25.0 

Hard and Soft IFD Facility Costs $203.3 $300.6 

Preferred Return to Horizontal Sponsor $88.3 $111.4 

Reimbursement of Horizontal Sponsor Capital $180.0 $217.6 

Repayment of Port's Advance of Land Proceeds $71.9 $171.1 

Seawall & Sea Level Rise, Port-Wide Improvements $129.2 $496.7 

   Total Uses $697.6 $1,322.4 
*All Numbers are in millions of dollars

This Appendix does not project the anticipated costs of administering the IFD, but the Port, 
as agent of the IFD, expects to pay the costs of administering the IFD with Allocated Tax 
Increment from the Sub-Project Areas.  

J. Accounting Procedures

The IFD will maintain accounting procedures for each of the Sub-Project Areas in
accordance, and otherwise comply, with Section 6306 of Public Resources Code for the
term of this Appendix.

K. Cost and Revenue Analysis

The financing section must include an analysis of: (a) the costs to the City’s General Fund for
providing facilities and services to the Sub-Project Areas while they are being developed and
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after they are developed and (b) the taxes, fees, charges, and other revenues expected to be 
received by the City’s General Fund as a result of expected development in Project Area I. 

1. Costs to the City’s General Fund for providing facilities and services to the Sub-Project
Areas, while they are being developed and after they are developed.

Estimates of costs to the City’s General Fund for providing facilities and services to the
Sub-Project Areas, while they are being developed and after they are developed are
detailed in Attachment 4: “Assessment of Fiscal Impacts to the City and County of San
Francisco – Mission Rock – Port of San Francisco (Project Area I of Infrastructure
Financing District No. 2)” and summarized in the following Exhibit I-3. As shown, upon
build-out the annual cost to the City's General Fund to provide services to the thirteen
Sub-Project Areas is estimated to be approximately $6.4 million (2017$). Service costs
during the construction period are estimated to range from $2.6 million to $6.3 million
(2017$). General Fund costs are comprised of marginal costs to the following
departments:  police, fire, community health, human welfare, recreation, general
administration, and finance. The cost of maintaining and operating the Project’s parks,
plazas, open spaces, and public right of way will not be funded by the General Fund.
These costs will be funded by a CFD services tax and/or other exactions on property
owners.

Exhibit I-3: Annual Cost to City’s General Fund 

General Fund 
Expenditures 

Low-Year Operating Costs 
during Construction 

FY 2021/22 

High-Year Operating Costs 
during Construction 

FY 2025/26 
Stabilized Year 

FY 2028/29 

$2017 millions $2017 millions $2017 millions 

Total $2.6 $6.3 $6.4 

2. Taxes, fees, charges and other revenues expected to be received by the City's General
Fund as a result of expected development in the Sub-Project Areas.

Taxes, fees, charges and other revenues expected to be received by the City's General
Fund as a result of expected development in the Sub-Project Areas are detailed in
Attachment 4 and summarized in the following Exhibit I-4. As shown, upon stabilization,
the Project is anticipated to generate annually $12.1 million (2017$) of new revenue to
the City's General Fund.

Under current City policies, approximately 20% of aggregate discretionary revenues
(ADR) are transferred from the General Fund to the San Francisco Municipal
Transportation Agency (SFMTA), Library Preservation and Children’s Services Funds.

As shown in Exhibit I-5, it is estimated that the Project will annually generate a net fiscal
surplus to City's General Fund of $5.7 million per year (2017$), before ADR transfers
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and $3.1 million after ADR transfers. The Project is anticipated to generate an annual 
fiscal surplus during each and every year, from construction through the anticipated 
termination of the IFD in FY 2072/73.  

Exhibit I-4: Recurring General Fund Revenues, Before ADR Transfers 
General Fund Revenues Stabilized Year FY 2028/29 

Recurring Revenues $2017 millions $nominal millions 

Total $12.1 $16.8 

Exhibit I-5: Net General Fund Impact 

Annual Impacts Upon Build-out / 
Stabilization (FY 2028/29) 

$2017 millions $ nominal millions 

Impacts Before ADR Transfers 
Revenues $12.1 $16.8 
Expenditures ($6.4) ($8.8) 

Net Surplus (Expense) $5.7 $8.0 
Impacts After ADR Transfers 
Revenues $9.5 $13.1 
Expenditures ($6.4) ($8.8) 

Net Surplus (Expense) $3.1 $4.3 
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Appendix I-1 
Rider #1 

Projection of Allocated Tax Increment, Sub-Project Area I-1 
(Block A, Mission Rock – SWL 337 & Pier 48) 

Fiscal Year Total Taxes Allocated to IFD 
2017-18 $0 

1* 2021-22 $115,000 
2 2022-23 $118,000 
3 2023-24 $1,858,000 
4 2024-25 $1,895,000 
5 2025-26 $1,933,000 
6 2026-27 $1,972,000 
7 2027-28 $2,012,000 
8 2028-29 $2,053,000 
9 2029-30 $2,094,000 

10 2030-31 $2,136,000 
11 2031-32 $2,179,000 
12 2032-33 $2,223,000 
13 2033-34 $2,268,000 
14 2034-35 $2,313,000 
15 2035-36 $2,360,000 
16 2036-37 $2,407,000 
17 2037-38 $2,456,000 
18 2038-39 $2,505,000 
19 2039-40 $2,556,000 
20 2040-41 $2,607,000 
21 2041-42 $2,660,000 
22 2042-43 $2,713,000 
23 2043-44 $2,768,000 
24 2044-45 $2,823,000 
25 2045-46 $2,880,000 
26 2046-47 $2,938,000 
27 2047-48 $2,997,000 
28 2048-49 $3,057,000 
29 2049-50 $3,119,000 
30 2050-51 $3,181,000 
31 2051-52 $3,245,000 
32 2052-53 $3,310,000 
33 2053-54 $3,377,000 
34 2054-55 $3,445,000 
35 2055-56 $3,514,000 
36 2056-57 $3,585,000 
37 2057-58 $3,657,000 
38 2058-59 $3,730,000 
39 2059-60 $3,805,000 
40 2060-61 $3,881,000 
41 2061-62 $3,959,000 
42 2062-63 $4,039,000 
43 2063-64 $4,120,000 
44 2064-65 $4,202,000 
45 2065-66 $4,287,000 

Nominal TOTAL $125,000,000 
2017 (3% discount) $55,000,000 

*For purposes of illustration only. The actual commencement date for Allocated Tax Increment in Sub-Project Area I-1 will be the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax Increment from Sub Project Area I-1 under the IFD Law.
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Appendix I-2 
Rider #2 

Projection of Allocated Tax Increment, Sub-Project Area I-2 
(Block B, Mission Rock – SWL 337 & Pier 48)  

Fiscal Year Total Taxes Allocated to IFD 
2017-18 $0 

1* 2021-22 $116,000 
2 2022-23 $118,000 
3 2023-24 $1,184,000 
4 2024-25 $1,208,000 
5 2025-26 $1,232,000 
6 2026-27 $1,257,000 
7 2027-28 $1,282,000 
8 2028-29 $1,308,000 
9 2029-30 $1,335,000 

10 2030-31 $1,361,000 
11 2031-32 $1,389,000 
12 2032-33 $1,417,000 
13 2033-34 $1,445,000 
14 2034-35 $1,474,000 
15 2035-36 $1,504,000 
16 2036-37 $1,534,000 
17 2037-38 $1,565,000 
18 2038-39 $1,597,000 
19 2039-40 $1,629,000 
20 2040-41 $1,662,000 
21 2041-42 $1,695,000 
22 2042-43 $1,729,000 
23 2043-44 $1,764,000 
24 2044-45 $1,799,000 
25 2045-46 $1,836,000 
26 2046-47 $1,873,000 
27 2047-48 $1,910,000 
28 2048-49 $1,949,000 
29 2049-50 $1,988,000 
30 2050-51 $2,028,000 
31 2051-52 $2,069,000 
32 2052-53 $2,110,000 
33 2053-54 $2,152,000 
34 2054-55 $2,196,000 
35 2055-56 $2,240,000 
36 2056-57 $2,285,000 
37 2057-58 $2,331,000 
38 2058-59 $2,378,000 
39 2059-60 $2,425,000 
40 2060-61 $2,474,000 
41 2061-62 $2,524,000 
42 2062-63 $2,574,000 
43 2063-64 $2,626,000 
44 2064-65 $2,679,000 
45 2065-66 $2,732,000 

Nominal TOTAL $80,000,000 
2017 (3% discount) $35,000,000 

*For purposes of illustration only. The actual commencement date for Allocated Tax Increment in Sub-Project Area I-2 will be the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax Increment from Sub Project Area I-2 under the IFD Law.
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Appendix I-3 
Rider #3 

Projection of Allocated Tax Increment, Sub-Project Area I-3 
(Block C, Mission Rock – SWL 337 & Pier 48) 

Fiscal Year Total Taxes Allocated to IFD 
2017-18 $0 

1* 2023-24 $161,000 
2 2024-25 $164,000 
3 2025-26 $1,631,000 
4 2026-27 $1,664,000 
5 2027-28 $1,697,000 
6 2028-29 $1,731,000 
7 2029-30 $1,766,000 
8 2030-31 $1,802,000 
9 2031-32 $1,838,000 

10 2032-33 $1,875,000 
11 2033-34 $1,913,000 
12 2034-35 $1,951,000 
13 2035-36 $1,991,000 
14 2036-37 $2,031,000 
15 2037-38 $2,072,000 
16 2038-39 $2,113,000 
17 2039-40 $2,156,000 
18 2040-41 $2,199,000 
19 2041-42 $2,243,000 
20 2042-43 $2,289,000 
21 2043-44 $2,335,000 
22 2044-45 $2,382,000 
23 2045-46 $2,429,000 
24 2046-47 $2,478,000 
25 2047-48 $2,528,000 
26 2048-49 $2,579,000 
27 2049-50 $2,631,000 
28 2050-51 $2,684,000 
29 2051-52 $2,737,000 
30 2052-53 $2,792,000 
31 2053-54 $2,849,000 
32 2054-55 $2,906,000 
33 2055-56 $2,964,000 
34 2056-57 $3,024,000 
35 2057-58 $3,084,000 
36 2058-59 $3,146,000 
37 2059-60 $3,210,000 
38 2060-61 $3,274,000 
39 2061-62 $3,340,000 
40 2062-63 $3,407,000 
41 2063-64 $3,475,000 
42 2064-65 $3,545,000 
43 2065-66 $3,616,000 
44 2066-67 $3,689,000 
45 2067-68 $3,763,000 

Nominal TOTAL $110,000,000 
2017 (3% discount) $46,000,000 

*For purposes of illustration only. The actual commencement date for Allocated Tax Increment in Sub-Project Area I-3 will be the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax Increment from Sub Project Area I-3 under the IFD Law.
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Appendix I-4 
Rider #4 

Projection of Allocated Tax Increment, Sub-Project Area I-4 
(Block D, Mission Rock – SWL 337 & Pier 48) 

Fiscal Year Total Taxes Allocated to IFD 
2017-18 $0 

1* 2025-26 $3,513,000 
2 2026-27 $3,583,000 
3 2027-28 $3,655,000 
4 2028-29 $3,728,000 
5 2029-30 $3,803,000 
6 2030-31 $3,879,000 
7 2031-32 $3,957,000 
8 2032-33 $4,036,000 
9 2033-34 $4,117,000 

10 2034-35 $4,200,000 
11 2035-36 $4,284,000 
12 2036-37 $4,370,000 
13 2037-38 $4,457,000 
14 2038-39 $4,547,000 
15 2039-40 $4,638,000 
16 2040-41 $4,731,000 
17 2041-42 $4,825,000 
18 2042-43 $4,922,000 
19 2043-44 $5,021,000 
20 2044-45 $5,121,000 
21 2045-46 $5,224,000 
22 2046-47 $5,329,000 
23 2047-48 $5,435,000 
24 2048-49 $5,544,000 
25 2049-50 $5,655,000 
26 2050-51 $5,769,000 
27 2051-52 $5,884,000 
28 2052-53 $6,002,000 
29 2053-54 $6,122,000 
30 2054-55 $6,245,000 
31 2055-56 $6,370,000 
32 2056-57 $6,497,000 
33 2057-58 $6,628,000 
34 2058-59 $6,760,000 
35 2059-60 $6,896,000 
36 2060-61 $7,034,000 
37 2061-62 $7,175,000 
38 2062-63 $7,318,000 
39 2063-64 $7,465,000 
40 2064-65 $7,614,000 
41 2065-66 $7,767,000 
42 2066-67 $7,922,000 
43 2067-68 $8,081,000 
44 2068-69 $8,243,000 
45 2069-70 $8,408,000 

Nominal TOTAL $253,000,000 
2017 (3% discount) $102,000,000 

*For purposes of illustration only. The actual commencement date for Allocated Tax Increment in Sub-Project Area I-4 will be the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax Increment from Sub Project Area I-4 under the IFD Law.
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Appendix I-5 
Rider #5 

Projection of Allocated Tax Increment, Sub-Project Area I-5 
(Block E, Mission Rock – SWL 337 & Pier 48) 

Fiscal Year Total Taxes Allocated to IFD 
2017-18 $0 

1* 2025-26 $647,000 
2 2026-27 $660,000 
3 2027-28 $673,000 
4 2028-29 $687,000 
5 2029-30 $700,000 
6 2030-31 $715,000 
7 2031-32 $729,000 
8 2032-33 $744,000 
9 2033-34 $759,000 

10 2034-35 $774,000 
11 2035-36 $789,000 
12 2036-37 $805,000 
13 2037-38 $822,000 
14 2038-39 $838,000 
15 2039-40 $855,000 
16 2040-41 $872,000 
17 2041-42 $890,000 
18 2042-43 $908,000 
19 2043-44 $926,000 
20 2044-45 $944,000 
21 2045-46 $963,000 
22 2046-47 $983,000 
23 2047-48 $1,003,000 
24 2048-49 $1,023,000 
25 2049-50 $1,043,000 
26 2050-51 $1,064,000 
27 2051-52 $1,086,000 
28 2052-53 $1,107,000 
29 2053-54 $1,130,000 
30 2054-55 $1,152,000 
31 2055-56 $1,176,000 
32 2056-57 $1,199,000 
33 2057-58 $1,223,000 
34 2058-59 $1,248,000 
35 2059-60 $1,273,000 
36 2060-61 $1,298,000 
37 2061-62 $1,324,000 
38 2062-63 $1,351,000 
39 2063-64 $1,378,000 
40 2064-65 $1,406,000 
41 2065-66 $1,434,000 
42 2066-67 $1,463,000 
43 2067-68 $1,492,000 
44 2068-69 $1,522,000 
45 2069-70 $1,553,000 

Nominal TOTAL $47,000,000 
2017 (3% discount) $19,000,000 

*For purposes of illustration only. The actual commencement date for Allocated Tax Increment in Sub-Project Area I-5 will be the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax Increment from Sub Project Area I-5 under the IFD Law.
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Appendix I-6 
Rider #6 

Projection of Allocated Tax Increment, Sub-Project Area I-6 
(Block F, Mission Rock – SWL 337 & Pier 48) 

Fiscal Year Total Taxes Allocated to IFD 
2017-18 $0 

1* 2024-25 $100,000 
2 2025-26 $102,000 
3 2026-27 $1,603,000 
4 2027-28 $1,636,000 
5 2028-29 $1,669,000 
6 2029-30 $1,702,000 
7 2030-31 $1,737,000 
8 2031-32 $1,772,000 
9 2032-33 $1,807,000 

10 2033-34 $1,844,000 
11 2034-35 $1,881,000 
12 2035-36 $1,919,000 
13 2036-37 $1,957,000 
14 2037-38 $1,997,000 
15 2038-39 $2,037,000 
16 2039-40 $2,078,000 
17 2040-41 $2,119,000 
18 2041-42 $2,162,000 
19 2042-43 $2,205,000 
20 2043-44 $2,250,000 
21 2044-45 $2,295,000 
22 2045-46 $2,341,000 
23 2046-47 $2,388,000 
24 2047-48 $2,436,000 
25 2048-49 $2,485,000 
26 2049-50 $2,535,000 
27 2050-51 $2,586,000 
28 2051-52 $2,638,000 
29 2052-53 $2,691,000 
30 2053-54 $2,745,000 
31 2054-55 $2,800,000 
32 2055-56 $2,856,000 
33 2056-57 $2,914,000 
34 2057-58 $2,972,000 
35 2058-59 $3,032,000 
36 2059-60 $3,093,000 
37 2060-61 $3,155,000 
38 2061-62 $3,218,000 
39 2062-63 $3,283,000 
40 2063-64 $3,349,000 
41 2064-65 $3,416,000 
42 2065-66 $3,484,000 
43 2066-67 $3,554,000 
44 2067-68 $3,626,000 
45 2068-69 $3,698,000 

Nominal TOTAL $108,000,000 
2017 (3% discount) $44,000,000 

*For purposes of illustration only. The actual commencement date for Allocated Tax Increment in Sub-Project Area I-6 will be the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax Increment from Sub Project Area I-6 under the IFD Law.
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Appendix I-7 
Rider #7 

Projection of Allocated Tax Increment, Sub-Project Area I-7 
(Block G, Mission Rock – SWL 337 & Pier 48) 

Fiscal Year Total Taxes Allocated to IFD 
2017-18 $0 

1* 2021-22 $129,000 
2 2022-23 $132,000 
3 2023-24 $1,314,000 
4 2024-25 $1,340,000 
5 2025-26 $1,367,000 
6 2026-27 $1,395,000 
7 2027-28 $1,423,000 
8 2028-29 $1,452,000 
9 2029-30 $1,481,000 

10 2030-31 $1,511,000 
11 2031-32 $1,541,000 
12 2032-33 $1,572,000 
13 2033-34 $1,604,000 
14 2034-35 $1,636,000 
15 2035-36 $1,669,000 
16 2036-37 $1,703,000 
17 2037-38 $1,737,000 
18 2038-39 $1,772,000 
19 2039-40 $1,808,000 
20 2040-41 $1,844,000 
21 2041-42 $1,881,000 
22 2042-43 $1,919,000 
23 2043-44 $1,958,000 
24 2044-45 $1,997,000 
25 2045-46 $2,037,000 
26 2046-47 $2,078,000 
27 2047-48 $2,120,000 
28 2048-49 $2,163,000 
29 2049-50 $2,206,000 
30 2050-51 $2,250,000 
31 2051-52 $2,296,000 
32 2052-53 $2,342,000 
33 2053-54 $2,389,000 
34 2054-55 $2,437,000 
35 2055-56 $2,486,000 
36 2056-57 $2,536,000 
37 2057-58 $2,587,000 
38 2058-59 $2,639,000 
39 2059-60 $2,692,000 
40 2060-61 $2,746,000 
41 2061-62 $2,801,000 
42 2062-63 $2,857,000 
43 2063-64 $2,914,000 
44 2064-65 $2,973,000 
45 2065-66 $3,032,000 

Nominal TOTAL $89,000,000 
2017 (3% discount) $39,000,000 

*For purposes of illustration only. The actual commencement date for Allocated Tax Increment in Sub-Project Area I-7 will be the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax Increment from Sub Project Area I-7 under the IFD Law.
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Appendix I-8 
Rider #8 

Projection of Allocated Tax Increment, Sub-Project Area I-8 
(Block H, Mission Rock – SWL 337 & Pier 48) 

Fiscal Year Total Taxes Allocated to IFD 
2017-18 $0 

1* 2026-27 $713,000 
2 2027-28 $727,000 
3 2028-29 $742,000 
4 2029-30 $757,000 
5 2030-31 $772,000 
6 2031-32 $787,000 
7 2032-33 $803,000 
8 2033-34 $819,000 
9 2034-35 $836,000 

10 2035-36 $853,000 
11 2036-37 $870,000 
12 2037-38 $887,000 
13 2038-39 $905,000 
14 2039-40 $923,000 
15 2040-41 $942,000 
16 2041-42 $961,000 
17 2042-43 $980,000 
18 2043-44 $1,000,000 
19 2044-45 $1,020,000 
20 2045-46 $1,041,000 
21 2046-47 $1,062,000 
22 2047-48 $1,083,000 
23 2048-49 $1,105,000 
24 2049-50 $1,127,000 
25 2050-51 $1,150,000 
26 2051-52 $1,173,000 
27 2052-53 $1,196,000 
28 2053-54 $1,220,000 
29 2054-55 $1,245,000 
30 2055-56 $1,270,000 
31 2056-57 $1,295,000 
32 2057-58 $1,321,000 
33 2058-59 $1,348,000 
34 2059-60 $1,375,000 
35 2060-61 $1,403,000 
36 2061-62 $1,431,000 
37 2062-63 $1,459,000 
38 2063-64 $1,489,000 
39 2064-65 $1,519,000 
40 2065-66 $1,549,000 
41 2066-67 $1,580,000 
42 2067-68 $1,612,000 
43 2068-69 $1,644,000 
44 2069-70 $1,677,000 
45 2070-71 $1,711,000 

Nominal TOTAL $51,000,000 
2017 (3% discount) $20,000,000 

*For purposes of illustration only. The actual commencement date for Allocated Tax Increment in Sub-Project Area I-8 will be the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax Increment from Sub Project Area I-8 under the IFD Law.
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Appendix I-9 
Rider #9 

Projection of Allocated Tax Increment, Sub-Project Area I-9 
(Block I, Mission Rock – SWL 337 & Pier 48) 

Fiscal Year Total Taxes Allocated to IFD 
2017-18 $0 

1* 2027-28 $1,004,000 
2 2028-29 $1,024,000 
3 2029-30 $1,045,000 
4 2030-31 $1,066,000 
5 2031-32 $1,087,000 
6 2032-33 $1,109,000 
7 2033-34 $1,131,000 
8 2034-35 $1,154,000 
9 2035-36 $1,177,000 

10 2036-37 $1,201,000 
11 2037-38 $1,225,000 
12 2038-39 $1,250,000 
13 2039-40 $1,275,000 
14 2040-41 $1,301,000 
15 2041-42 $1,327,000 
16 2042-43 $1,354,000 
17 2043-44 $1,381,000 
18 2044-45 $1,409,000 
19 2045-46 $1,437,000 
20 2046-47 $1,466,000 
21 2047-48 $1,495,000 
22 2048-49 $1,525,000 
23 2049-50 $1,556,000 
24 2050-51 $1,587,000 
25 2051-52 $1,619,000 
26 2052-53 $1,652,000 
27 2053-54 $1,685,000 
28 2054-55 $1,719,000 
29 2055-56 $1,753,000 
30 2056-57 $1,788,000 
31 2057-58 $1,824,000 
32 2058-59 $1,861,000 
33 2059-60 $1,898,000 
34 2060-61 $1,936,000 
35 2061-62 $1,975,000 
36 2062-63 $2,015,000 
37 2063-64 $2,055,000 
38 2064-65 $2,097,000 
39 2065-66 $2,139,000 
40 2066-67 $2,182,000 
41 2067-68 $2,225,000 
42 2068-69 $2,270,000 
43 2069-70 $2,315,000 
44 2070-71 $2,362,000 
45 2071-72 $2,409,000 

Nominal TOTAL $72,000,000 
2017 (3% discount) $27,000,000 

*For purposes of illustration only. The actual commencement date for Allocated Tax Increment in Sub-Project Area I-9 will be the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax Increment from Sub Project Area I-9 under the IFD Law.
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Appendix I-10 
Rider #10 

Projection of Allocated Tax Increment, Sub-Project Area I-10 
(Block J, Mission Rock – SWL 337 & Pier 48) 

Fiscal Year Total Taxes Allocated to IFD 
2017-18 $0 

1* 2027-28 $734,000 
2 2028-29 $749,000 
3 2029-30 $764,000 
4 2030-31 $779,000 
5 2031-32 $795,000 
6 2032-33 $811,000 
7 2033-34 $828,000 
8 2034-35 $844,000 
9 2035-36 $861,000 

10 2036-37 $879,000 
11 2037-38 $896,000 
12 2038-39 $914,000 
13 2039-40 $933,000 
14 2040-41 $951,000 
15 2041-42 $971,000 
16 2042-43 $990,000 
17 2043-44 $1,010,000 
18 2044-45 $1,030,000 
19 2045-46 $1,051,000 
20 2046-47 $1,072,000 
21 2047-48 $1,094,000 
22 2048-49 $1,116,000 
23 2049-50 $1,138,000 
24 2050-51 $1,161,000 
25 2051-52 $1,184,000 
26 2052-53 $1,208,000 
27 2053-54 $1,232,000 
28 2054-55 $1,257,000 
29 2055-56 $1,282,000 
30 2056-57 $1,308,000 
31 2057-58 $1,334,000 
32 2058-59 $1,361,000 
33 2059-60 $1,388,000 
34 2060-61 $1,416,000 
35 2061-62 $1,445,000 
36 2062-63 $1,474,000 
37 2063-64 $1,503,000 
38 2064-65 $1,533,000 
39 2065-66 $1,564,000 
40 2066-67 $1,596,000 
41 2067-68 $1,628,000 
42 2068-69 $1,660,000 
43 2069-70 $1,694,000 
44 2070-71 $1,728,000 
45 2071-72 $1,762,000 

Nominal TOTAL $53,000,000 
2017 (3% discount) $20,000,000 

*For purposes of illustration only. The actual commencement date for Allocated Tax Increment in Sub-Project Area I-10 will be the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax Increment from Sub Project Area I-10 under the IFD Law.
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Appendix I-11 
Rider #11 

Projection of Allocated Tax Increment, Sub-Project Area I-11 
(Block K, Mission Rock – SWL 337 & Pier 48) 

Fiscal Year Total Taxes Allocated to IFD 
2017-18 $0 

1* 2023-24 $586,000 
2 2024-25 $598,000 
3 2025-26 $610,000 
4 2026-27 $623,000 
5 2027-28 $635,000 
6 2028-29 $648,000 
7 2029-30 $661,000 
8 2030-31 $674,000 
9 2031-32 $688,000 

10 2032-33 $702,000 
11 2033-34 $716,000 
12 2034-35 $730,000 
13 2035-36 $745,000 
14 2036-37 $760,000 
15 2037-38 $775,000 
16 2038-39 $791,000 
17 2039-40 $807,000 
18 2040-41 $823,000 
19 2041-42 $839,000 
20 2042-43 $856,000 
21 2043-44 $874,000 
22 2044-45 $891,000 
23 2045-46 $909,000 
24 2046-47 $927,000 
25 2047-48 $946,000 
26 2048-49 $965,000 
27 2049-50 $984,000 
28 2050-51 $1,004,000 
29 2051-52 $1,024,000 
30 2052-53 $1,045,000 
31 2053-54 $1,066,000 
32 2054-55 $1,087,000 
33 2055-56 $1,109,000 
34 2056-57 $1,131,000 
35 2057-58 $1,154,000 
36 2058-59 $1,177,000 
37 2059-60 $1,201,000 
38 2060-61 $1,225,000 
39 2061-62 $1,250,000 
40 2062-63 $1,275,000 
41 2063-64 $1,300,000 
42 2064-65 $1,326,000 
43 2065-66 $1,353,000 
44 2066-67 $1,380,000 
45 2067-68 $1,408,000 

Nominal TOTAL $42,000,000 
2017 (3% discount) $18,000,000 

*For purposes of illustration only. The actual commencement date for Allocated Tax Increment in Sub-Project Area I-11 will be the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax Increment from Sub Project Area I-11 under the IFD Law.
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Appendix I-12 
Rider #12 

Projection of Allocated Tax Increment, Sub-Project Area I-12 
(Block Pier 48, Mission Rock – SWL 337 & Pier 48) 

Fiscal Year Total Taxes Allocated to IFD 
2017-18 $0 

1* 2028-29 $792,000 
2 2029-30 $808,000 
3 2030-31 $825,000 
4 2031-32 $841,000 
5 2032-33 $858,000 
6 2033-34 $876,000 
7 2034-35 $893,000 
8 2035-36 $911,000 
9 2036-37 $930,000 

10 2037-38 $948,000 
11 2038-39 $968,000 
12 2039-40 $987,000 
13 2040-41 $1,007,000 
14 2041-42 $1,027,000 
15 2042-43 $1,048,000 
16 2043-44 $1,069,000 
17 2044-45 $1,091,000 
18 2045-46 $1,113,000 
19 2046-47 $1,135,000 
20 2047-48 $1,158,000 
21 2048-49 $1,181,000 
22 2049-50 $1,205,000 
23 2050-51 $1,229,000 
24 2051-52 $1,254,000 
25 2052-53 $1,279,000 
26 2053-54 $1,305,000 
27 2054-55 $1,331,000 
28 2055-56 $1,358,000 
29 2056-57 $1,385,000 
30 2057-58 $1,413,000 
31 2058-59 $1,441,000 
32 2059-60 $1,470,000 
33 2060-61 $1,500,000 
34 2061-62 $1,530,000 
35 2062-63 $1,561,000 
36 2063-64 $1,592,000 
37 2064-65 $1,624,000 
38 2065-66 $1,657,000 
39 2066-67 $1,690,000 
40 2067-68 $1,724,000 
41 2068-69 $1,759,000 
42 2069-70 $1,794,000 
43 2070-71 $1,830,000 
44 2071-72 $1,867,000 
45 2072-73 $1,904,000 

Nominal TOTAL $57,000,000 
2017 (3% discount) $21,000,000 

*For purposes of illustration only. The actual commencement date for Allocated Tax Increment in Sub-Project Area I-12 will be the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax Increment from Sub Project Area I-12 under the IFD Law.
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Appendix I-13 
Rider #13 

Projection of Allocated Tax Increment, Sub-Project Area I-13 
(Block Mission Square, Mission Rock – SWL 337 & Pier 48) 

Fiscal Year Total Taxes Allocated to IFD 
2017-18 $0 

1* 2028-29 $0 
2 2029-30 $0 
3 2030-31 $0 
4 2031-32 $0 
5 2032-33 $0 
6 2033-34 $0 
7 2034-35 $0 
8 2035-36 $0 
9 2036-37 $0 

10 2037-38 $0 
11 2038-39 $0 
12 2039-40 $0 
13 2040-41 $0 
14 2041-42 $0 
15 2042-43 $0 
16 2043-44 $0 
17 2044-45 $0 
18 2045-46 $0 
19 2046-47 $0 
20 2047-48 $0 
21 2048-49 $0 
22 2049-50 $0 
23 2050-51 $0 
24 2051-52 $0 
25 2052-53 $0 
26 2053-54 $0 
27 2054-55 $0 
28 2055-56 $0 
29 2056-57 $0 
30 2057-58 $0 
31 2058-59 $0 
32 2059-60 $0 
33 2060-61 $0 
34 2061-62 $0 
35 2062-63 $0 
36 2063-64 $0 
37 2064-65 $0 
38 2065-66 $0 
39 2066-67 $0 
40 2067-68 $0 
41 2068-69 $0 
42 2069-70 $0 
43 2070-71 $0 
44 2071-72 $0 
45 2072-73 $0 

Nominal TOTAL $0 
2017 (3% discount) $0 

*For purposes of illustration only. The actual commencement date for Allocated Tax Increment in Sub-Project Area I-13 will be the
fiscal year in which the IFD actually receives $100,000 of Allocated Tax Increment from Sub Project Area I-13 under the IFD Law.
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Attachment 1: 

Infrastructure Financing District Sub-Project Area Boundary Maps and Legal 
Descriptions 
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Attachment 2: 
 

Guidelines for Establishment and Use of an Infrastructure Financing District (IFD) with 
Project Areas on Land under the Jurisdiction of the San Francisco Port Commission 
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Attachment 3: 
 

Cash Flow Projection of Annual Sources and Uses of Funds 
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I. EXECUTIVE SUMMARY 
 
The fiscal impact analysis presented in this report has been prepared to meet the requirements 
of Section 53395.8 (g) (3) (C) (vii) of the California Government Code relating to the formation of 
Project Area I and the addition of Sub-Project Areas I-1 through I-13 to the City and County of 
San Francisco Infrastructure Financing District No. 2. The boundaries of Project Area I 
encompass the boundaries of the proposed Mission Rock Project (“the Project”). For purposes 
of this analysis, the term “District” means the aggregate sum of Sub-Project Area I-1 through I-
13. The analysis addresses the following:  
 
“The costs to San Francisco for providing facilities and services to the District while the District 
is being developed and after the district is developed, and of the taxes, fees, charges, and other 
revenues expected to be received by San Francisco as a result of expected development in the 
district.” 
 

The Project is anticipated to be comprised of the following components1: 
 
 Over 8 acres of parks and open space; 
 1,327 rental residential apartments, of which 40% will be affordable to households 

earning less than 150% of the Area Median Income2, 
 248,931 square feet of retail; 
 1.7 million square feet of office, retail, and production space; and 
 983,876 square feet of structured parking. 

 
Completion and full occupancy of the Project is anticipated by FY 2026/27. Upon buildout, the 
Project’s service population is projected to reach 2,999 residents and 5,084 employees.  
 

The analysis reflects the anticipated development program and phasing schedule provided by 
project sponsors in October 2017, as well as current fiscal information derived from the City and 
County of San Francisco (CCSF) FY 2017/18 Budget and Appropriation Ordinance. 
 
Each Sub-Project area will receive tax increment for 45 years from the date that the such Sub-
Project Area receives $100,000 in incremental tax revenues under the IFD Law. This fiscal 
analysis evaluates the impacts of the entire Project from FY 2018/19 through FY 2072/73 which 
is the projected termination date of the last Sub-Project Area. 
 

 
                                                
1 The development program analyzed in this fiscal analysis represents the Developer’s current estimates.  
The actual program may differ from this projection. 
2 The distribution of affordable residential units is as follows:  

• Market Rate units: 801 
• 45% AMI units: 27 
• 55% AMI units: 131 

• 90% AMI units: 50 
• 120% AMI units: 228; and 
• 150% AMI units: 90 
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The analysis evaluates the cumulative and annual fiscal impacts to the CCSF General Fund. In 
accordance with the terms of the draft Disposition and Development Agreement between the 
Port and Seawall Lot 337 Associates, LLC (“Developer”), this analysis assumes that: 
 
 100% of the City’s share of tax increment (64.59% of every dollar of gross tax increment) 

will be allocated from the General Fund to the IFD to fund eligible facilities; and 
 
 The maintenance of all of the Project’s public facilities, including the parks, open space, 

plazas, and public right of way, will be funded by a Community Facility District (CFD) 
and/or other exaction on property owners. Maintenance will not be funded by the CCSF 
General Fund.  

 
Net Fiscal impacts to the General Fund 

 
The Project is anticipated to generate a surplus to the City’s General Fund during each and 
every year, from construction through the anticipated termination of the IFD in FY 2072/73.  The 
cumulative surplus to the City’s General Fund from FY 2017/18 through FY 2072/73 will total 
approximately $750.9 million in nominal dollars or $288.6 million in current (2017) dollars. Net of 
transfers from the General Fund pursuant to the City Charter and policies, the cumulative 
surplus to the General Fund is estimated to total $402.3 million in nominal dollars or $156.9 
million in current (2017) dollars.  
 
Upon stabilization in FY 2028/29, the Project is estimated to generate an annual surplus of $8.0 
million in nominal dollars or $5.7 million in current (2017) dollars. After accounting for City 
Charter and policy transfers, the annual surplus upon stabilization is estimated at $4.3 million in 
nominal dollars or $3.1 million in current (2017) dollars. The Project is anticipated to generate 
an annual General Fund surplus throughout the study period. 
 

Exhibit 1 – Net General Fund Impacts 
 Cumulative Impacts  

(FY 2017/18 – FY 2071/72) 
Annual Impacts Upon Build-out / 

Stabilization (FY 2028/29) 
 $2017 millions $nominal millions $2017 millions $nominal millions 

Impacts Before ADR Transfers   
Revenues* $610.1  $1,613.5  $12.1  $16.8  
Expenditures ($321.5) ($862.6) ($6.4) ($8.8) 
Net Surplus (Expense) $288.6  $750.9  $5.7  $8.0  
Impacts After ADR Transfers  
Revenues* $478.4  $1,264.9  $9.5  $13.2  
Expenditures $(321.5) $(862.6) ($6.4) ($8.8) 
Net Surplus (Expense) $156.9  $402.3  $3.1  $4.3  
* Includes annual recurring and construction-related revenues  
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II. INTRODUCTION 
 
The fiscal impact analysis presented in this report has been prepared to meet the requirements 
of Section 53395.8 (g) (3) (C) (vii) of the California Government Code relating to the formation of 
Project Area I and the addition of Sub-Project Areas I-1 through I-13 to the City and County of 
San Francisco Infrastructure Financing District No. 2. The boundaries of Project Area I 
encompass the boundaries of the proposed Mission Rock Project (“the Project”). For purposes 
of this analysis, the term “District” means the aggregate sum of Sub-Project Area I-1 through I-
13. The analysis addresses the following:  
 
“The costs to San Francisco for providing facilities and services to the District while the District 
is being developed and after the district is developed, and of the taxes, fees, charges, and other 
revenues expected to be received by San Francisco as a result of expected development in the 
district.” 
 
A. Project Description 
 
The Project consists of the development of a mixed use community on SWL 337 and Pier 48 to 
be undertaken by Seawall Lot 337 Associates, LLC as the Master Developer and additional 
developers to construct vertical improvements. The Project will also contain over eight (8) acres 
of Community Facilities District- maintained parks and open space, among other community 
amenities. Full occupancy of the Project is anticipated by FY 2026/27. Exhibit 2 summarizes the 
anticipated development program3. 
 

Exhibit 2 – Development Program 
Land Use     Total 
Residential      

Units Market BMR   
For Rent 801 526 1,327 DU 

Commercial (Gross Sq Ft)      
Retail   248,931 Sq Ft 
Office   1,231,091 Sq Ft 
Production   202,500 Sq Ft 
Total Excluding Parking   1,682,522 Sq Ft 

    Parking   983,876 Sq Ft 
    Total Including Parking   2,666,398 Sq Ft 

 
B. Service Population 
 
In accordance with the Project’s Draft EIR, the Project’s population is projected to reach 2,999 
residents and 5,084 employees (Exhibit 3), with an average household size of 2.35 (Appendix 

 
                                                
3 The development program analyzed in this fiscal analysis represents the Developer’s current estimates.  The actual 
program may differ from this projection. 
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Table C2). For purposes of this analysis, the service population is equivalent to the sum of the 
resident and the half of the employee population (day and evening population). 
 

 

 
C. Approach and Key Assumptions 
 
The subject analysis evaluates the marginal impacts of the Project on the CCSF General Fund. 
The time horizon of the analysis extends from FY 2017/18 through FY 2072/73, which 
encompasses the full construction period and the anticipated duration of the IFD.  

The fiscal impacts are presented net of General Fund tax increment to be diverted to the IFD. 
The analysis reflects the diversion of 100% of the General Fund’s 64.59% share of gross 
property tax increment.  
 
Pursuant to the City’s charter and adopted policies, this analysis measures General Fund 
revenues before and after transfers to the San Francisco Municipal Transportation Agency 
(MTA) Fund, Children’s Services Fund and Library Preservation Fund. The baseline revenue 
transfers reflected in the analysis are as follows: 

 MTA Fund – 9.19% of General Fund Aggregate Discretionary Revenue (ADR) 
 Library Preservation Fund – 2.29% of ADR 
 Children’s Services Fund – 8.76% of ADR 

 
Projections contained in the subject analysis reflect the Developer’s anticipated development 
and absorption schedule. Projected revenues and costs are based on a combination of Project-
specific information and average per capita factors derived from the City’s budget. Project-
specific information includes anticipated development costs, the estimated value of improved 

Exhibit 3 – Project Demographics 

Service Population Measure Estimate 

Households   

   Market Rate Units 95% occupied   761 

   BMR 98% occupied 515  
   
Residents Appendix Table C2 2,999 
     
Employees    

Retail 90% occupied, 
327 sf/employee 685 

Office 95% occupied, 
276 sf/employee 4,237 

Production 90% occupied, 
1,213 sf/employee 150 

Parking 90% occupied, 
75,000 sf/employee 12 

   5,084 
Service Population:    
Day & Evening Population pop + 0.5*emp. 5,541 
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land to be transferred to vertical builders, estimated gross receipts, estimated rental rates for 
completed buildings and parking,  and the number of additional police and fire staff that will be 
required to meet the Project’s residents and employees (which have been determined by the 
Project’s Draft EIR). Projected utility user revenues, licenses, permits and franchise fees, 
community health expenditures, human welfare, culture and recreation, and general 
administration and finance department expenses are based on current per capita 
revenues/expenses applied to the Project’s projected population and employment (as shown on 
Exhibit 3). Given that public facility maintenance costs will be funded by property owners, the 
Project will not generate any costs to the City’s public works department. 
 
With the exception of property-based revenues, revenue and service cost factors are assumed 
to increase at an annual rate of 3% per year. Assessed property values reflect the sum of the 
estimated value of land to be conveyed to vertical builders and estimated development costs of 
vertical improvements. For purposes of this analysis, assessed values are conservatively 
assumed to increase at the Proposition 13 statutory rate of 2% per year. 
 
Annual projections contained in the attached tables are presented in nominal (inflated) dollars, 
unless otherwise noted. Current (2017) dollar figures are calculated based on a 3% per year 
discount rate and are included in summary tables for comparison purposes.  
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III. FISCAL IMPACTS 
 

A. Summary of Net Fiscal Impacts to the General Fund  
 
Exhibits 4 and 5 and Table A1 (attached) present the revenue and service cost impacts of the 
Project to the CCSF General Fund after the diversion of tax increment to each Sub-Project Area.  
 
The Project is anticipated to generate a cumulative surplus to the City’s General Fund of $288.6 
million (2017$) before General Fund transfers or $156.9 million after transfers (2017$). Upon 
stabilization in FY 2028/29, the annual surplus is estimated to total $5.7 million before General 
Fund transfers or $3.1 million after transfers. The Project is expected to generate an annual 
surplus to the General Fund during each and every year of the projection, from construction 
through the termination of the IFD. 
 

Exhibit 4 – Summary of General Fund Fiscal Impacts 

General Fund Impact  
Cumulative 

FY 2017/18 – FY 2072/73 
Stabilized Year  

FY 2028/29 
 $2017 millions $nominal $2017 millions $nominal 

Revenues  
   

Recurring Revenues 
Construction Revenues 

$598.8 
$11.3 

$1,600.5 
$12.9 

$12.1 
$0 

$16.8 
$0 

Total Revenues 
Expenditures 

$610.1 
($321.5) 

$1,613.4 
($862.6) 

$12.1  
($6.4) 

$16.8 
($8.8) 

Net GF Surplus, Before Transfers $288.6  $750.9  $5.7  $8.0  
 
Transfers ($131.7) ($348.6) ($2.6) ($3.6) 

Net General Fund Surplus, After Transfers $156.9  $402.3   $3.1 $4.3  
 
Exhibit 5 – Cumulative General Fund Impacts After Transfers ($2017 millions) 
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B. General Fund Revenues 
 
Exhibits 6 through 8 and Tables A1 and A2 (attached) summarize the sources of General Fund 
revenues to be generated by the Project.  Detailed assumptions are provided on Table A2 
through A10, and Appendix B and C.  
 
1. Recurring Revenues  
 
Cumulative recurring General Fund revenues are estimated to total $598.8 million (2017$). 
Upon stabilization, the Project is estimated to generate approximately $12.1 million in annual 
General Fund revenues (2017$). Gross Receipts tax revenues are expected to be the leading 
category accounting for 57% of all General Fund revenue to be generated by the Project, 
followed by property taxes in lieu of motor vehicle license fee revenues at 16%, and sales and 
use tax revenues at 13%.  
 

Exhibit 6 – Recurring General Fund Revenues, Before Transfers 

General Fund Revenues 
Cumulative  

FY 2017/18 - FY 2072/73 
Stabilized Year  

FY 2028/29 % Share 

 
$2017 

millions $nominal 
$2017 

millions $nominal  
Recurring Revenues    

   

Portion of General Fund Property Tax $0.0  $0.0  $0.0  $0.0  0% 

Property Tax in Lieu of Motor Vehicle Fees $79.2  $205.8  $2.0  $2.7  16% 

Sales and Use Tax $78.3  $210.6  $1.6  $2.2  13% 

Gross Receipts Tax $346.8  $929.2  $6.9  $9.5  57% 

Business Registration Fee $7.2  $19.4  $0.1  $0.2  1% 

Net New Parking Tax Revenue $36.0  $97.8  $0.6  $0.8  5% 

Utility Users Tax - Water Users Tax $1.1  $3.1  $0.0  $0.0  0% 

Utility Users Tax - Gas Electric Steam Users Tax $18.6  $49.8  $0.4  $0.5  3% 

Utility Users Tax - Telephone Users Tax $11.9  $31.8  $0.2  $0.3  2% 

Access Line Tax $11.5  $30.9  $0.2  $0.3  2% 

Licenses, Permits and Franchise Fees $7.1  $19.1  $0.1  $0.2  1% 

Fines and Forfeitures $1.1  $2.9  $0.0  $0.0  0% 

TOTAL $598.8  $1,600.5  $12.1  $16.8 100% 
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Exhibit 7 – Recurring Revenues by Source in Stabilized Year FY 2027/28 

 
 
 
2. One-Time Construction Revenues 
 
In addition to recurring revenues, the Project will generate one-time, construction-related 
revenues totaling $11.3 million (2017$) through buildout (Exhibit 8). Sales and Use tax revenues 
account for 31% of revenues, and Gross receipts tax account for 69% of the total revenue.  
 

Exhibit 8 – Construction-Related Revenues, Before Transfers 
General Fund Revenues  
(Construction-Related)  

Cumulative  
FY 2017/18 - FY 2026/27 % Share 

  $2017 millions $nominal   
Construction Revenues     

Sales and Use Tax $3.4  $4.0  31% 

Gross Receipts Tax $7.8  $9.0  69% 

Total Construction Revenues $11.3  $12.9  100% 
 
3. Property Tax In-Lieu of Motor Vehicle License Fees (VLF) Revenues  

 
Pursuant to SB 1096, the City receives subvention revenues from the State in the form of an 
allocation of property tax revenues to replace a large portion of the motor vehicle license fee 
revenues that were distributed proportionate to population prior to the adoption of the legislation 
in 2004. These subvention payments are based on the growth in assessed value relative to the 
Citywide assessed value as of 2004/05. Under the State’s formula, the City receives $1.07 per 
$1,000 of growth in assessed property values. Revenue from the Project is based on the 
Project’s contribution to growth in assessed values (Tables A1, A2, and A3).  

16%

13%

57%

5%

3%
6%

Property Tax In-Lieu of VLF Sales Tax
Gross Receipts Tax Parking Tax
Utility Users Tax - Gas Electric Steam Users Tax Other Fees & Taxes
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4. Sales and Use Tax Revenues  
 
The CCSF General Fund receives 1% of taxable sales. Recurring sales tax revenues will be 
generated from on-site retail sales and through spending by Project residents and employees 
within the City. Construction-related sales tax revenues comprise business-to-business sales 
generated from the purchase of construction materials. Specific sales tax assumptions by source 
are summarized below:  
 Retailer-generated: Taxable sales to be generated by on-site retailers have been 

estimated based on an average taxable sales productivity of $400 per rentable square 
foot, with 75% of retail space being taxable. Retail employees are estimated to spend 
$47 per week on taxable merchandise.  Off-site sales have been reduced by 10% to 
avoid double-counting of on-site employee expenditures (Tables A4, A4.1, and A4.2).  

 Office-generated:  Offices tenants are estimated to generate taxable sales averaging 
$25 per rentable square foot. Office employees are estimated to generate taxable sales 
of $72 per week.  Off-site sales have been reduced by 10% to avoid double-counting of 
on-site employee expenditures (Tables A4, A4.1, and A4.2).  

 Resident-generated: Taxable sales to be generated by new residents have been 
estimated based on the level of household income required to support the anticipated 
apartment rental rates and consumer expenditure data published by the Bureau of Labor 
Statistics and California Department of Housing and Community Development (Tables 
C3, A4, and A4.1).  

 Construction-generated: Use tax revenues to be generated by construction contractors 
are estimated based on development costs provided by the Developer and typical 
relationships between “hard” and “soft” development costs and material and labor costs. 
The revenue estimate reflects the assumption that San Francisco is designated as the 
point of sale by the general and sub-contractors for 50% of materials purchased for the 
construction of the Project (Tables B3.3, A4, A4,2).  

 
5. Gross Receipts Tax Revenues  
 
Per the San Francisco Business and Tax Regulations Code, Article 12-A-1: Gross Receipts Tax, 
the tax rate varies by business type and by the amount of gross receipts generated. Businesses 
generating less than $1 million each year in gross receipts are exempt from the tax.  
 
Average retail, office and production gross receipts are based on industry standard productivity 
levels. Rental and leasing gross receipts are based on the Developer’s estimates of rental 
income. Tax rates have been estimated for the Project’s businesses by estimating a range of 
industry categories. The assumed types and numbers of businesses are provided in Table B1. 
(Tables B1, and A5). Gross receipts tax revenues have also been calculated for construction 
activities, based on the development budget for horizontal infrastructure costs, vertical 
development costs and softs costs. (Table A5.1) 
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6. Business Registration Fee Revenues  
 
Per the San Francisco Business and Tax Regulations Code, Article 12: Business Registration, 
the business registration fee is charged by tier based on the level of gross receipts generated. 
Average gross receipts for office, retail and hotel businesses used to determine applicable fee 
rates are consistent with gross receipts tax estimating assumptions (Tables A6, and B1).  
 
7. Net New General Fund Parking Tax Revenues 
 
The City and County of San Francisco imposes a 25% tax on rental income derived from 
parking for non-residential uses. In accordance with the City’s policies, 20% of parking tax 
proceeds is allocated to the General Fund and 80% is transferred for specified uses. For 
purposes of this analysis, parking tax revenues have been calculated net of revenues that are 
currently generated from the site. Future parking revenues are based on the Developer’s 
projection.  
 
8. Utility Users Tax Revenues  
 
The City and County of San Francisco imposes a 7.5% tax on charges for certain utilities 
services. These include non-residential electricity, natural gas, steam, and water services, and 
both residential and non-residential telephone and cellular telephone services. For purposes of 
this analysis, the utility users tax has been estimated based on CCSF budget factors for FY 
2017/18. The budget factors have been calculated on a per employee or per persons served 
basis for electricity, natural gas, steam, and water taxes, and on a per service population basis 
for telephone services (Tables A8). 
 
9. Access Line Tax Revenues  
 
Access line taxes are levied against residential and commercial users. For purposes of this 
analysis, the access tax is estimated based on CCSF budget factors for FY 2017/18. The 
budget factors have been calculated on a per service population basis. Based on the City’s 
2017/18 budget, access line tax revenues total approximately $41.25 per resident/employee 
(Tables A8).  
 
10. Licenses, Permits and Franchise Fees and Fines, Forfeitures and Penalties  
 
Licenses, permits, and franchise fees, and fines, forfeitures, and penalties are estimated based 
on CCSF budget factors for FY 2017/18. The budget factors have been calculated on a per 
service population basis. Based on the City’s 2017/18 budget, Licenses, Permits and Franchise 
Fees revenues total approximately $25.59 per resident/employee; Fines and Forfeitures 
revenues are $3.91 per resident/employee (Table A8). 
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C. General Fund Expenses 
 
Exhibits 9 and 10, Tables A1 and A9 provide information on the expense impacts of the Project 
on the CCSF General Fund after the expected diversion of tax increment to the sub-project 
areas of the IFD.  
 
Cumulative General Fund expenses are estimated to total $321.5 million (2017$). The Project is 
estimated to generate approximately $6.4 million in General Fund expenditures in stabilized 
year FY 2028/29 (2017$). Exhibit 10 illustrates the distribution of recurring General Fund 
expenditures in the stabilized year.  Police Services are expected to be the leading expense 
category, accounting for 48% of the cost to the General Fund, followed by Fire Protection at 
22%, and Community Health at 10%. 
 

Exhibit 9 – General Fund Expenditures 
General Fund Expenditures –  
$2016 millions 

Cumulative  
FY 2017/18 - FY 2072/73 

Stabilized Year  
FY 2028/29 

% 
Share 

 $2017 millions $nominal $2017 millions $nominal  
Recurring Expenditures       

General Administration and Finance $14.0 $37.5 $0.3 $0.4 4% 

Public Protection – Police $154.6 $414.7 $3.1 $4.3 48% 

Public Protection – Fire $69.7 $186.9 $1.4 $1.9 22% 

Other Public Protection $24.3 $65.3 $0.5 $0.7 8% 

Community Health $31.0 $83.2 $0.6 $0.9 10% 

Human Welfare and Neigh. Dev. $19.3 $51.8 $0.4 $0.5 6% 

Culture and Recreation $8.6 $23.1 $0.2 $0.2 3% 

Total  $321.5 $862.6 $6.4 $8.8  100% 
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Exhibit 10 – Expenditures by Source in Stabilized Year FY 2027/28 

 
 
1. Police Department Expenditures  
 
In accordance with the Draft EIR, police department expenditures are based on a service level of 
2.01 sworn officers per 1,000 residents and employees.. The Project’s on-site population and 
employment is anticipated to require 16 officers upon buildout. The average cost per officer is 
assumed to be $189,000 based on the “Pier 70 Fiscal and Economic Analysis Update”, August 
31, 2017. (Tables A10).  

 
2. Fire Department Expenditures  
 
In accordance with the Draft EIR, fire department expenditures are based on a service level of 
0.96 fire department personnel per 1,000 residents and employees. The Project’s on-site 
population and employment is anticipated to require 8 officers upon buildout. The average cost 
per new personnel is $178,329 based on the “Pier 70 Fiscal and Economic Analysis Update”, 
August 31, 2017. (Tables A10).  
 
3. Public Works  
 
Per the City’s agreement with the Developer, the maintenance costs of all of the Project’s public 
facilities will be funded through a privately funded CFD. Therefore, the Project will not generate 
any additional cost to the City’s General Fund. 

48%

22%

10%

7%

13%

Public Protection - Police Public Protection - Fire Community Health

Other Public Protection Other Expenditure
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4. Community Health  
 
Community health department expenses have been estimated based on the CCSF budget. Cost 
estimates reflect a cost of $202.62 per resident. (Table A9).  
 
5. Human Welfare and Neigh. Dev. 
 
Human welfare and neighborhood development department expenses have been estimated 
based on the CCSF budget. Cost estimates reflect a cost of $128.03 per resident. (Table A9). 
 
6. Other Public Protection  
 
Other Public Protection expenses have been estimated based on the CCSF budget. Cost 
estimates reflect a cost of $87.30 per person served. (Table A9). 
 
7. General Administration and Finance 
 
General Administration and Finance department expenses have been estimated based on the 
CCSF budget. Cost estimates reflect a cost of $50.18 per person served. (Table A9). 
 
8. Culture and Recreation 
 
Culture and Recreation department expenses have been estimated based on the CCSF budget. 
Cost estimates reflect a cost of $57.17 per resident (Table A9). A service CFD will be 
established to fund the ongoing maintenance costs of the projects public parks, and open 
space.  

D. Summary of General Fund Revenues Transfers to Other Funds 
 
Under current City policies, approximately 20% of aggregate discretionary revenues (ADR) are 
transferred from the General Fund to the San Francisco Municipal Transportation Agency 
(SFMTA), Library Preservation and Children’s Services Funds, as detailed on Exhibit 11.  
 

Exhibit 11 – General Fund Set-Asides 
Fund  Set-Aside %  
MTA*   9.19% of ADR 
Library Preservation   2.29% of ADR 
Children's Services 8.76% of ADR 
* Baseline transfer only. ADR = Aggregate General Fund Discretionary Revenues 

 
The cumulative transfer over the aggregate life of the IFD is anticipated to total $131.7 million 
(2017$) through FY2072/73 (Exhibit 12). The annual transfer upon stabilization of the Project in 
FY 2028/29 is anticipated to be $2.6 million (2017$).  
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Exhibit 12 – Transfers 

 
Cumulative  

FY 2017/18 - FY 2072/73 
Stabilized Year  

FY 2028/29 
 $2017 millions $nominal $2017 millions $nominal 

From Recurring Revenues     

General Fund, ADR Set-aside     
  Children’s Services $52.5 $140.2 $1.1 $1.5 
  Library Preservation $13.7 $36.6 $0.3 $0.4 
  MTA $55.0 $147.1 $1.1 $1.5 
Licenses, Permits, Fines, Franchise Fees $8.2 $22.1 $0.2 $0.2 
Subtotal $129.4 $346.0 $2.6 $3.6 
From Non-Recurring Revenues (Construction Related Revenues)   

General Fund, ADR Set-aside     
  Children’s Services $1.0 $1.1   
  Library Preservation $0.3 $0.3   
  MTA $1.0 $1.2   
Subtotal $2.3 $2.6   
Aggregate     
General Fund, ADR Set-aside     
  Children’s Services $53.4 $141.3 $1.1 $1.5 
  Library Preservation $13.9 $36.9 $0.3 $0.4 
  MTA $56.1 $148.3 $1.1 $1.5 
Licenses, Permits, Fines, Franchise Fees $8.2 $22.1 $0.2 $0.2 
Total General Fund Transfers $131.7 $348.6 $2.6 $3.6 

* Numbers may be slightly different because of rounded numbers. 
 
1. SFMTA Revenues 
 
Transfers to the SFMTA Fund over the life of the IFD are anticipated to total $56.1 million 
(2017$). (Table A1, and A2). 
 
2. Library Preservation Fund 
 
Transfers to the Library Preservation Fund are anticipated to total $13.9 million (2017$). (Table 
A1, and A2). 
 
3. Children’s Services Fund Revenues 
 
Transfers to the Children’s Services Fund are anticipated to total $53.4 million (2017$). (Table 
A1, and A2) 
 
4. Licenses, Permits, Fines, Franchise Fees 
It is our understanding that licenses, permits, fines and franchise fee revenues are transferred 
from the General Fund to be used for specific purposes. The Project is anticipated to generate a 
total of $8.2 million (2017$). (Table A1, and A2). 
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Table B1
Vertical Construction Completion Schedule
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

2016-17 2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 2024-25 2025-26 2026-27 2027-28 2028-29

2018-19 2019-20 2020-21 2021-22 2022-23 2023-24 2024-25 2025-26 2026-27 2027-28 2028-29 2029-30 2030-31

Residential
Market Rate Residential

Junior 1 BDR 450 200 0 0 0 0 0 82 0 38 51 29 0 0 0
1 BDR / 1 Bath 700 320 0 0 0 0 0 130 0 63 81 46 0 0 0
2 BDR / 2 Bath 1,000 261 0 0 0 0 0 107 0 51 65 38 0 0 0
3 BDR / 3 Bath 1,355 20 0 0 0 0 0 8 0 4 5 3 0 0 0
Subtotal 801 0 0 0 0 0 327 0 156 202 116 0 0 0

45% AMI Units
Junior 1 BDR 450 7 0 0 0 0 0 3 0 1 2 1 0 0 0
1 BDR / 1 Bath 700 11 0 0 0 0 0 4 0 2 3 2 0 0 0
2 BDR / 2 Bath 1,000 9 0 0 0 0 0 4 0 2 2 1 0 0 0
3 BDR / 3 Bath 1,355 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Subtotal 27 0 0 0 0 0 11 0 5 7 4 0 0 0

55% AMI units
Junior 1 BDR 450 33 0 0 0 0 0 13 0 7 8 5 0 0 0
1 BDR / 1 Bath 700 52 0 0 0 0 0 21 0 10 13 8 0 0 0
2 BDR / 2 Bath 1,000 42 0 0 0 0 0 17 0 8 11 6 0 0 0
3 BDR / 3 Bath 1,355 4 0 0 0 0 0 1 0 1 1 1 0 0 0
Subtotal 131 0 0 0 0 0 52 0 26 33 20 0 0 0

90% AMI Units
Junior 1 BDR 450 13 0 0 0 0 0 5 0 3 3 2 0 0 0
1 BDR / 1 Bath 700 21 0 0 0 0 0 9 0 4 5 3 0 0 0
2 BDR / 2 Bath 1,000 16 0 0 0 0 0 7 0 3 4 2 0 0 0
3 BDR / 3 Bath 1,355 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Subtotal 50 0 0 0 0 0 21 0 10 12 7 0 0 0

120% AMI Units
Junior 1 BDR 450 57 0 0 0 0 0 24 0 11 14 8 0 0 0
1 BDR / 1 Bath 700 91 0 0 0 0 0 37 0 18 23 13 0 0 0
2 BDR / 2 Bath 1,000 74 0 0 0 0 0 30 0 14 19 11 0 0 0
3 BDR / 3 Bath 1,355 6 0 0 0 0 0 3 0 1 1 1 0 0 0
Subtotal 228 0 0 0 0 0 94 0 44 57 33 0 0 0

150% AMI Units
Junior 1 BDR 450 23 0 0 0 0 0 9 0 5 6 3 0 0 0
1 BDR / 1 Bath 700 36 0 0 0 0 0 15 0 7 9 5 0 0 0
2 BDR / 2 Bath 1,000 30 0 0 0 0 0 12 0 6 8 4 0 0 0
3 BDR / 3 Bath 1,355 1 0 0 0 0 0 1 0 0 0 0 0 0 0
Subtotal 90 0 0 0 0 0 37 0 18 23 12 0 0 0

Residential Units Total 1,327 0 0 0 0 0 542 0 259 334 192 0 0 0

Commercial
Retail GSF 248,931 0 98,865 0 56,764 38,579 44,723 10,000
Office GSF 1,231,091 0 522,352 0 449,823 129,458 129,458
Production GSF 202,500 202,500
Parking Spaces GSF 983,876 983,876

Assumed Businesses [1]
20,000 SF Store 20,000 3 1 1 1
10,000 SF Store 10,000 4 1 1 1 0 1
7,400 SF Store 7,400 7 4 1 1 1
4,000 SF Store 4,000 9 3 3 1 2
2,500 SF Store 2,500 12 6 2 3 1
1,500 Sf Store 1,500 16 5 1 6 4
Medium Office 5,000 147 64 51 16 16
Larger Office 50,000 10 4 4 1 1
Production Factory 200,000 2 1 1

[1] KMA's assumptions.
[2] There are no absorption schedules after FY2025-26 in the current underwirting provided by Seawall Lot 337 Associates, LLC

Total
Assessed Value Added to Tax Roll (FY)

Fiscal Year of Sale

Development [2]
Assumed 

Scope (SF)

PREPARED BY: KEYSER MARSTON ASSOCIATES, INC.
\\SF-FS2\wp\19\19067\017\MissionRock Master File Base Case_11 13 2017B1_AbsorptionNew
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Table B3.2
Per Net SF Vertical Development Costs ($2017)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Hard Costs Soft Costs Subtotal

Commercial
Retail 248,931 $88,395,161 $28,230,527 $12,221,585 $128,847,274 $49 $355 $113 $469 $518
Office 1,231,091 $476,782,848 $188,877,306 $84,928,793 $750,588,947 $69 $387 $153 $541 $610
Production 202,500 $48,000,000 $32,000,000 $9,941,996 $89,941,996 $49 $237 $158 $395 $444
Parking 983,876 $180,000,000 $120,000,000 $0 $300,000,000 $0 $183 $122 $305 $305

Subtotal - Commercial 2,666,398 $793,178,009 $369,107,833 $107,092,374 $1,269,378,217

Residential
Market Rate
Junior 1 BDR 200 $87,614,958 $20,887,466 $8,430,311 $116,932,735 $42,152 $438,075 $104,437 $542,512 $584,664
1 BDR / 1 Bath 320 $140,183,933 $33,419,945 $13,488,498 $187,092,376 $42,152 $438,075 $104,437 $542,512 $584,664
2 BDR / 2 Bath 261 $114,337,520 $27,258,143 $11,001,556 $152,597,219 $42,152 $438,075 $104,437 $542,512 $584,664
3 BDR / 3 Bath 20 $8,761,496 $2,088,747 $843,031 $11,693,273 $42,152 $438,075 $104,437 $542,512 $584,664
BMR - 45% AMI
Junior 1 BDR 7 $3,066,524 $731,061 $295,061 $4,092,646 $42,152 $438,075 $104,437 $542,512 $584,664
1 BDR / 1 Bath 11 $4,818,823 $1,148,811 $463,667 $6,431,300 $42,152 $438,075 $104,437 $542,512 $584,664
2 BDR / 2 Bath 9 $3,942,673 $939,936 $379,364 $5,261,973 $42,152 $438,075 $104,437 $542,512 $584,664
3 BDR / 3 Bath 0 $0 $0 $0 $0 $0 $0 $0 $0 $0
BMR - 55% AMI
Junior 1 BDR 33 $14,456,468 $3,446,432 $1,391,001 $19,293,901 $42,152 $438,075 $104,437 $542,512 $584,664
1 BDR / 1 Bath 52 $22,779,889 $5,430,741 $2,191,881 $30,402,511 $42,152 $438,075 $104,437 $542,512 $584,664
2 BDR / 2 Bath 42 $18,399,141 $4,386,368 $1,770,365 $24,555,874 $42,152 $438,075 $104,437 $542,512 $584,664
3 BDR / 3 Bath 4 $1,752,299 $417,749 $168,606 $2,338,655 $42,152 $438,075 $104,437 $542,512 $584,664
BMR - 90% AMI
Junior 1 BDR 13 $5,694,972 $1,357,685 $547,970 $7,600,628 $42,152 $438,075 $104,437 $542,512 $584,664
1 BDR / 1 Bath 21 $9,199,571 $2,193,184 $885,183 $12,277,937 $42,152 $438,075 $104,437 $542,512 $584,664
2 BDR / 2 Bath 16 $7,009,197 $1,670,997 $674,425 $9,354,619 $42,152 $438,075 $104,437 $542,512 $584,664
3 BDR / 3 Bath 0 $0 $0 $0 $0 $0 $0 $0 $0 $0
BMR - 120% AMI
Junior 1 BDR 57 $24,970,263 $5,952,928 $2,402,639 $33,325,829 $42,152 $438,075 $104,437 $542,512 $584,664
1 BDR / 1 Bath 91 $39,864,806 $9,503,797 $3,835,792 $53,204,394 $42,152 $438,075 $104,437 $542,512 $584,664
2 BDR / 2 Bath 74 $32,417,534 $7,728,362 $3,119,215 $43,265,112 $42,152 $438,075 $104,437 $542,512 $584,664
3 BDR / 3 Bath 6 $2,628,449 $626,624 $252,909 $3,507,982 $42,152 $438,075 $104,437 $542,512 $584,664
BMR - 150% AMI
Junior 1 BDR 23 $10,075,720 $2,402,059 $969,486 $13,447,265 $42,152 $438,075 $104,437 $542,512 $584,664
1 BDR / 1 Bath 36 $15,770,692 $3,759,744 $1,517,456 $21,047,892 $42,152 $438,075 $104,437 $542,512 $584,664
2 BDR / 2 Bath 30 $13,142,244 $3,133,120 $1,264,547 $17,539,910 $42,152 $438,075 $104,437 $542,512 $584,664
3 BDR / 3 Bath 1 $438,075 $104,437 $42,152 $584,664 $42,152 $438,075 $104,437 $542,512 $584,664
Subtotal- Residential 1,327 $581,325,246 $138,588,335 $55,935,116 $775,848,697

Commercial & 
Residential Total [1] $1,374,503,255 $507,696,168 $163,027,490 $2,045,226,913

Source: Seawall Lot 337 Associates, LLC

[1] KMA calculations.
[2] KMA assumes that the unit values of land costs for production space is same as retail.

Development Cost ($ in FY2017-18)

Total Units 
/ SFLand Use Component

Development Cost per Unit/SF ($ in FY2017-18) [1]

Hard Costs Soft Costs Land Value Total

Land Cost at 
Leasehold 

Interest Sale

Vertical Development Cost

Total

PREPARED BY: KEYSER MARSTON ASSOCIATES, INC.
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Table B4
Aggregate AV and Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD
San Francisco, CA

Fiscal Year [1] Incremental AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City

Total Available 
Revenues to 

IFD

Total Taxes 
Allocated to 

IFD
FY 2017-18 Base AV = $16,014 1% 64.59% 100%

2017-18 $0 $16,014 $0 $0 $0 $0
2018-19 $320 $16,334 $3 $2 $0 $0
2019-20 $647 $16,661 $6 $4 $0 $0
2020-21 $980 $16,994 $10 $6 $0 $0
2021-22 $62,252 $78,266 $623 $402 $361 $361
2022-23 $63,817 $79,831 $638 $412 $368 $368
2023-24 $812,101 $828,115 $8,121 $5,245 $5,103 $5,103
2024-25 $854,526 $870,540 $8,545 $5,519 $5,306 $5,306
2025-26 $1,740,783 $1,756,797 $17,408 $11,244 $11,035 $11,035
2026-27 $2,118,523 $2,134,537 $21,185 $13,684 $13,470 $13,470
2027-28 $2,408,379 $2,424,393 $24,084 $15,556 $15,479 $15,479
2028-29 $2,567,362 $2,583,376 $25,674 $16,583 $16,583 $16,583
2029-30 $2,619,029 $2,635,043 $26,190 $16,916 $16,916 $16,916
2030-31 $2,671,730 $2,687,744 $26,717 $17,257 $17,257 $17,257
2031-32 $2,725,485 $2,741,499 $27,255 $17,604 $17,604 $17,604
2032-33 $2,780,315 $2,796,329 $27,803 $17,958 $17,958 $17,958
2033-34 $2,836,242 $2,852,256 $28,362 $18,319 $18,319 $18,319
2034-35 $2,893,287 $2,909,301 $28,933 $18,688 $18,688 $18,688
2035-36 $2,951,473 $2,967,487 $29,515 $19,064 $19,064 $19,064
2036-37 $3,010,822 $3,026,836 $30,108 $19,447 $19,447 $19,447
2037-38 $3,071,359 $3,087,373 $30,714 $19,838 $19,838 $19,838
2038-39 $3,133,107 $3,149,121 $31,331 $20,237 $20,237 $20,237
2039-40 $3,196,089 $3,212,103 $31,961 $20,644 $20,644 $20,644
2040-41 $3,260,331 $3,276,345 $32,603 $21,058 $21,058 $21,058
2041-42 $3,325,858 $3,341,872 $33,259 $21,482 $21,482 $21,482
2042-43 $3,392,695 $3,408,709 $33,927 $21,913 $21,913 $21,913
2043-44 $3,460,870 $3,476,884 $34,609 $22,354 $22,354 $22,354
2044-45 $3,530,407 $3,546,421 $35,304 $22,803 $22,803 $22,803
2045-46 $3,601,336 $3,617,350 $36,013 $23,261 $23,261 $23,261
2046-47 $3,673,683 $3,689,697 $36,737 $23,728 $23,728 $23,728
2047-48 $3,747,477 $3,763,491 $37,475 $24,205 $24,205 $24,205
2048-49 $3,822,747 $3,838,761 $38,227 $24,691 $24,691 $24,691
2049-50 $3,899,522 $3,915,536 $38,995 $25,187 $25,187 $25,187
2050-51 $3,977,832 $3,993,846 $39,778 $25,693 $25,693 $25,693
2051-52 $4,057,709 $4,073,723 $40,577 $26,209 $26,209 $26,209
2052-53 $4,139,184 $4,155,198 $41,392 $26,735 $26,735 $26,735
2053-54 $4,222,288 $4,238,302 $42,223 $27,272 $27,272 $27,272
2054-55 $4,307,054 $4,323,068 $43,071 $27,819 $27,819 $27,819
2055-56 $4,393,515 $4,409,529 $43,935 $28,378 $28,378 $28,378
2056-57 $4,481,706 $4,497,720 $44,817 $28,947 $28,947 $28,947
2057-58 $4,571,660 $4,587,674 $45,717 $29,528 $29,528 $29,528
2058-59 $4,663,414 $4,679,428 $46,634 $30,121 $30,121 $30,121
2059-60 $4,757,002 $4,773,016 $47,570 $30,725 $30,725 $30,725
2060-61 $4,852,463 $4,868,477 $48,525 $31,342 $31,342 $31,342
2061-62 $4,949,832 $4,965,846 $49,498 $31,971 $31,971 $31,971
2062-63 $5,049,149 $5,065,163 $50,491 $32,612 $32,612 $32,612
2063-64 $5,150,452 $5,166,466 $51,505 $33,267 $33,267 $33,267
2064-65 $5,253,782 $5,269,796 $52,538 $33,934 $33,934 $33,934
2065-66 $5,359,177 $5,375,191 $53,592 $34,615 $34,615 $34,615
2066-67 $3,879,214 $3,889,771 $38,792 $25,056 $25,056 $25,056
2067-68 $3,957,010 $3,967,566 $39,570 $25,558 $25,558 $25,558
2068-69 $3,219,766 $3,227,651 $32,198 $20,796 $20,796 $20,796
2069-70 $2,700,224 $2,706,327 $27,002 $17,441 $17,441 $17,441
2070-71 $1,181,368 $1,185,313 $11,814 $7,630 $7,630 $7,630
2071-72 $934,886 $937,994 $9,349 $6,038 $6,038 $6,038
2072-73 $294,825 $295,995 $2,948 $1,904 $1,904 $1,904

Nominal TOTAL [2] $1,686,000 $1,089,000 $1,088,000 $1,088,000
2017 (3% discount) [2] $692,000 $447,000 $446,000 $446,000

 [1] Base year AV is AV in FY 2017/18, which is $16,014,000.
 [2] Figures rounded.

PREPARED BY: KEYSER MARSTON ASSOCIATES, INC.
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Table B4.1
Sub-Project Area I-1 (Block A), AV and  Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD
San Francisco, CA

Fiscal Year [1] Incremental AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City

Total Available 
Revenues to 

IFD

Total Taxes 
Allocated to 

IFD
FY 2017-18 Base AV = $2,278 1% 64.59% 100%

2017-18 $0 $2,278 $0 $0 $0 $0
2018-19 $46 $2,323 $0 $0 $0 $0
2019-20 $92 $2,370 $1 $1 $0 $0
2020-21 $139 $2,417 $1 $1 $0 $0

1 2021-22 $17,877 $20,154 $179 $115 $115 $115
2 2022-23 $18,280 $20,558 $183 $118 $118 $118
3 2023-24 $287,619 $289,897 $2,876 $1,858 $1,858 $1,858
4 2024-25 $293,417 $295,695 $2,934 $1,895 $1,895 $1,895
5 2025-26 $299,331 $301,609 $2,993 $1,933 $1,933 $1,933
6 2026-27 $305,363 $307,641 $3,054 $1,972 $1,972 $1,972
7 2027-28 $311,516 $313,794 $3,115 $2,012 $2,012 $2,012
8 2028-29 $317,792 $320,070 $3,178 $2,053 $2,053 $2,053
9 2029-30 $324,193 $326,471 $3,242 $2,094 $2,094 $2,094
10 2030-31 $330,722 $333,000 $3,307 $2,136 $2,136 $2,136
11 2031-32 $337,382 $339,660 $3,374 $2,179 $2,179 $2,179
12 2032-33 $344,176 $346,454 $3,442 $2,223 $2,223 $2,223
13 2033-34 $351,105 $353,383 $3,511 $2,268 $2,268 $2,268
14 2034-35 $358,172 $360,450 $3,582 $2,313 $2,313 $2,313
15 2035-36 $365,381 $367,659 $3,654 $2,360 $2,360 $2,360
16 2036-37 $372,735 $375,012 $3,727 $2,407 $2,407 $2,407
17 2037-38 $380,235 $382,513 $3,802 $2,456 $2,456 $2,456
18 2038-39 $387,885 $390,163 $3,879 $2,505 $2,505 $2,505
19 2039-40 $395,688 $397,966 $3,957 $2,556 $2,556 $2,556
20 2040-41 $403,648 $405,926 $4,036 $2,607 $2,607 $2,607
21 2041-42 $411,766 $414,044 $4,118 $2,660 $2,660 $2,660
22 2042-43 $420,047 $422,325 $4,200 $2,713 $2,713 $2,713
23 2043-44 $428,494 $430,771 $4,285 $2,768 $2,768 $2,768
24 2044-45 $437,109 $439,387 $4,371 $2,823 $2,823 $2,823
25 2045-46 $445,897 $448,175 $4,459 $2,880 $2,880 $2,880
26 2046-47 $454,860 $457,138 $4,549 $2,938 $2,938 $2,938
27 2047-48 $464,003 $466,281 $4,640 $2,997 $2,997 $2,997
28 2048-49 $473,329 $475,606 $4,733 $3,057 $3,057 $3,057
29 2049-50 $482,841 $485,119 $4,828 $3,119 $3,119 $3,119
30 2050-51 $492,543 $494,821 $4,925 $3,181 $3,181 $3,181
31 2051-52 $502,440 $504,717 $5,024 $3,245 $3,245 $3,245
32 2052-53 $512,534 $514,812 $5,125 $3,310 $3,310 $3,310
33 2053-54 $522,830 $525,108 $5,228 $3,377 $3,377 $3,377
34 2054-55 $533,332 $535,610 $5,333 $3,445 $3,445 $3,445
35 2055-56 $544,044 $546,322 $5,440 $3,514 $3,514 $3,514
36 2056-57 $554,971 $557,249 $5,550 $3,585 $3,585 $3,585
37 2057-58 $566,116 $568,394 $5,661 $3,657 $3,657 $3,657
38 2058-59 $577,484 $579,762 $5,775 $3,730 $3,730 $3,730
39 2059-60 $589,079 $591,357 $5,891 $3,805 $3,805 $3,805
40 2060-61 $600,906 $603,184 $6,009 $3,881 $3,881 $3,881
41 2061-62 $612,970 $615,248 $6,130 $3,959 $3,959 $3,959
42 2062-63 $625,275 $627,553 $6,253 $4,039 $4,039 $4,039
43 2063-64 $637,826 $640,104 $6,378 $4,120 $4,120 $4,120
44 2064-65 $650,628 $652,906 $6,506 $4,202 $4,202 $4,202
45 2065-67 $663,686 $665,964 $6,637 $4,287 $4,287 $4,287

Nominal TOTAL [2] $194,000 $125,000 $125,000 $125,000
2017 (3% discount) [2] $86,000 $55,000 $55,000 $55,000

 [1] Base year Aggregate AV is AV in FY 2017/18, which is $16,014,000. For Base year AV for individual blocks, see Table B3.1 
 [2] Figures rounded.
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Table B4.2
Sub-Project Area I-2 (Block B), AV and Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Fiscal Year [1]
Incremental 

AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City
Total Available 

Revenues to IFD

Total Taxes 
Allocated to 

IFD
FY 2017-18 Base AV = $1,512 1% 64.59% 100%

2017-18 $0 $1,512 $0 $0 $0 $0
2018-19 $30 $1,542 $0 $0 $0 $0
2019-20 $61 $1,573 $1 $0 $0 $0
2020-21 $93 $1,605 $1 $1 $0 $0

1 2021-22 $17,919 $19,431 $179 $116 $116 $116
2 2022-23 $18,308 $19,820 $183 $118 $118 $118
3 2023-24 $183,301 $184,813 $1,833 $1,184 $1,184 $1,184
4 2024-25 $186,997 $188,509 $1,870 $1,208 $1,208 $1,208
5 2025-26 $190,767 $192,279 $1,908 $1,232 $1,232 $1,232
6 2026-27 $194,613 $196,125 $1,946 $1,257 $1,257 $1,257
7 2027-28 $198,535 $200,047 $1,985 $1,282 $1,282 $1,282
8 2028-29 $202,536 $204,048 $2,025 $1,308 $1,308 $1,308
9 2029-30 $206,617 $208,129 $2,066 $1,335 $1,335 $1,335
10 2030-31 $210,780 $212,292 $2,108 $1,361 $1,361 $1,361
11 2031-32 $215,026 $216,538 $2,150 $1,389 $1,389 $1,389
12 2032-33 $219,356 $220,868 $2,194 $1,417 $1,417 $1,417
13 2033-34 $223,774 $225,286 $2,238 $1,445 $1,445 $1,445
14 2034-35 $228,279 $229,791 $2,283 $1,474 $1,474 $1,474
15 2035-36 $232,875 $234,387 $2,329 $1,504 $1,504 $1,504
16 2036-37 $237,563 $239,075 $2,376 $1,534 $1,534 $1,534
17 2037-38 $242,344 $243,857 $2,423 $1,565 $1,565 $1,565
18 2038-39 $247,222 $248,734 $2,472 $1,597 $1,597 $1,597
19 2039-40 $252,196 $253,708 $2,522 $1,629 $1,629 $1,629
20 2040-41 $257,270 $258,783 $2,573 $1,662 $1,662 $1,662
21 2041-42 $262,446 $263,958 $2,624 $1,695 $1,695 $1,695
22 2042-43 $267,725 $269,237 $2,677 $1,729 $1,729 $1,729
23 2043-44 $273,110 $274,622 $2,731 $1,764 $1,764 $1,764
24 2044-45 $278,602 $280,115 $2,786 $1,799 $1,799 $1,799
25 2045-46 $284,205 $285,717 $2,842 $1,836 $1,836 $1,836
26 2046-47 $289,919 $291,431 $2,899 $1,873 $1,873 $1,873
27 2047-48 $295,748 $297,260 $2,957 $1,910 $1,910 $1,910
28 2048-49 $301,693 $303,205 $3,017 $1,949 $1,949 $1,949
29 2049-50 $307,757 $309,269 $3,078 $1,988 $1,988 $1,988
30 2050-51 $313,942 $315,454 $3,139 $2,028 $2,028 $2,028
31 2051-52 $320,251 $321,764 $3,203 $2,069 $2,069 $2,069
32 2052-53 $326,687 $328,199 $3,267 $2,110 $2,110 $2,110
33 2053-54 $333,251 $334,763 $3,333 $2,152 $2,152 $2,152
34 2054-55 $339,946 $341,458 $3,399 $2,196 $2,196 $2,196
35 2055-56 $346,775 $348,287 $3,468 $2,240 $2,240 $2,240
36 2056-57 $353,741 $355,253 $3,537 $2,285 $2,285 $2,285
37 2057-58 $360,846 $362,358 $3,608 $2,331 $2,331 $2,331
38 2058-59 $368,093 $369,605 $3,681 $2,378 $2,378 $2,378
39 2059-60 $375,485 $376,997 $3,755 $2,425 $2,425 $2,425
40 2060-61 $383,025 $384,537 $3,830 $2,474 $2,474 $2,474
41 2061-62 $390,716 $392,228 $3,907 $2,524 $2,524 $2,524
42 2062-63 $398,560 $400,073 $3,986 $2,574 $2,574 $2,574
43 2063-64 $406,562 $408,074 $4,066 $2,626 $2,626 $2,626
44 2064-65 $414,723 $416,235 $4,147 $2,679 $2,679 $2,679
45 2065-66 $423,048 $424,560 $4,230 $2,732 $2,732 $2,732

Nominal TOTAL [2] $124,000 $80,000 $80,000 $80,000
2017 (3% discount) [2] $55,000 $35,000 $35,000 $35,000

 [1] Base year Aggregate AV is AV in FY 2017/18, which is $16,014,000. For Base year AV for individual blocks, see Table B3.1 
 [2] Figures rounded. 
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Table B4.3
Sub-Project Area I-3 (Block C), AV and Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Fiscal Year [1]
Incremental 

AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City
Total Available 

Revenues to IFD

Total Taxes 
Allocated to 

IFD
FY 2017-18 Base AV = $1,953 1% 64.59% 100%

2017-18 $0 $1,953 $0 $0 $0 $0
2018-19 $39 $1,992 $0 $0 $0 $0
2019-20 $79 $2,032 $1 $1 $0 $0
2020-21 $120 $2,072 $1 $1 $0 $0
2021-22 $161 $2,114 $2 $1 $0 $0
2022-23 $203 $2,156 $2 $1 $0 $0

1 2023-24 $24,920 $26,873 $249 $161 $161 $161
2 2024-25 $25,457 $27,410 $255 $164 $164 $164
3 2025-26 $252,483 $254,435 $2,525 $1,631 $1,631 $1,631
4 2026-27 $257,571 $259,524 $2,576 $1,664 $1,664 $1,664
5 2027-28 $262,762 $264,715 $2,628 $1,697 $1,697 $1,697
6 2028-29 $268,056 $270,009 $2,681 $1,731 $1,731 $1,731
7 2029-30 $273,456 $275,409 $2,735 $1,766 $1,766 $1,766
8 2030-31 $278,964 $280,917 $2,790 $1,802 $1,802 $1,802
9 2031-32 $284,583 $286,536 $2,846 $1,838 $1,838 $1,838
10 2032-33 $290,313 $292,266 $2,903 $1,875 $1,875 $1,875
11 2033-34 $296,159 $298,112 $2,962 $1,913 $1,913 $1,913
12 2034-35 $302,121 $304,074 $3,021 $1,951 $1,951 $1,951
13 2035-36 $308,203 $310,155 $3,082 $1,991 $1,991 $1,991
14 2036-37 $314,406 $316,358 $3,144 $2,031 $2,031 $2,031
15 2037-38 $320,733 $322,686 $3,207 $2,072 $2,072 $2,072
16 2038-39 $327,187 $329,139 $3,272 $2,113 $2,113 $2,113
17 2039-40 $333,769 $335,722 $3,338 $2,156 $2,156 $2,156
18 2040-41 $340,484 $342,436 $3,405 $2,199 $2,199 $2,199
19 2041-42 $347,332 $349,285 $3,473 $2,243 $2,243 $2,243
20 2042-43 $354,318 $356,271 $3,543 $2,289 $2,289 $2,289
21 2043-44 $361,444 $363,396 $3,614 $2,335 $2,335 $2,335
22 2044-45 $368,712 $370,664 $3,687 $2,382 $2,382 $2,382
23 2045-46 $376,125 $378,078 $3,761 $2,429 $2,429 $2,429
24 2046-47 $383,686 $385,639 $3,837 $2,478 $2,478 $2,478
25 2047-48 $391,399 $393,352 $3,914 $2,528 $2,528 $2,528
26 2048-49 $399,266 $401,219 $3,993 $2,579 $2,579 $2,579
27 2049-50 $407,291 $409,243 $4,073 $2,631 $2,631 $2,631
28 2050-51 $415,475 $417,428 $4,155 $2,684 $2,684 $2,684
29 2051-52 $423,824 $425,777 $4,238 $2,737 $2,737 $2,737
30 2052-53 $432,340 $434,292 $4,323 $2,792 $2,792 $2,792
31 2053-54 $441,025 $442,978 $4,410 $2,849 $2,849 $2,849
32 2054-55 $449,885 $451,838 $4,499 $2,906 $2,906 $2,906
33 2055-56 $458,922 $460,874 $4,589 $2,964 $2,964 $2,964
34 2056-57 $468,139 $470,092 $4,681 $3,024 $3,024 $3,024
35 2057-58 $477,541 $479,494 $4,775 $3,084 $3,084 $3,084
36 2058-59 $487,131 $489,084 $4,871 $3,146 $3,146 $3,146
37 2059-60 $496,913 $498,865 $4,969 $3,210 $3,210 $3,210
38 2060-61 $506,890 $508,843 $5,069 $3,274 $3,274 $3,274
39 2061-62 $517,067 $519,019 $5,171 $3,340 $3,340 $3,340
40 2062-63 $527,447 $529,400 $5,274 $3,407 $3,407 $3,407
41 2063-64 $538,035 $539,988 $5,380 $3,475 $3,475 $3,475
42 2064-65 $548,835 $550,788 $5,488 $3,545 $3,545 $3,545
43 2065-66 $559,851 $561,803 $5,599 $3,616 $3,616 $3,616
44 2066-67 $571,087 $573,039 $5,711 $3,689 $3,689 $3,689
45 2067-68 $582,547 $584,500 $5,825 $3,763 $3,763 $3,763

Nominal TOTAL [2] $171,000 $110,000 $110,000 $110,000
2017 (3% discount) [2] $71,000 $46,000 $46,000 $46,000

 [1] Base year Aggregate AV is AV in FY 2017/18, which is $16,014,000. For Base year AV for individual blocks, see Table B3.1 
 [2] Figures rounded.
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Table B4.4
Sub-Project Area I-4 (Blocks D1 and D2), AV and Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Fiscal Year [1]
Incremental 

AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City
Total Available 

Revenues to IFD

Total Taxes 
Allocated to 

IFD
FY 2017-18 Base AV = $1,381 1% 64.59% 100%

2017-18 $0 $1,381 $0 $0 $0 $0
2018-19 $28 $1,409 $0 $0 $0 $0
2019-20 $56 $1,437 $1 $0 $0 $0
2020-21 $85 $1,465 $1 $1 $0 $0
2021-22 $114 $1,495 $1 $1 $0 $0
2022-23 $144 $1,525 $1 $1 $0 $0
2023-24 $11,483 $12,864 $115 $74 $0 $0
2024-25 $11,740 $13,121 $117 $76 $0 $0

1 2025-26 $543,831 $545,212 $5,438 $3,513 $3,513 $3,513
2 2026-27 $554,735 $556,116 $5,547 $3,583 $3,583 $3,583
3 2027-28 $565,857 $567,238 $5,659 $3,655 $3,655 $3,655
4 2028-29 $577,202 $578,583 $5,772 $3,728 $3,728 $3,728
5 2029-30 $588,774 $590,155 $5,888 $3,803 $3,803 $3,803
6 2030-31 $600,577 $601,958 $6,006 $3,879 $3,879 $3,879
7 2031-32 $612,616 $613,997 $6,126 $3,957 $3,957 $3,957
8 2032-33 $624,896 $626,277 $6,249 $4,036 $4,036 $4,036
9 2033-34 $637,421 $638,802 $6,374 $4,117 $4,117 $4,117
10 2034-35 $650,197 $651,578 $6,502 $4,200 $4,200 $4,200
11 2035-36 $663,229 $664,610 $6,632 $4,284 $4,284 $4,284
12 2036-37 $676,521 $677,902 $6,765 $4,370 $4,370 $4,370
13 2037-38 $690,079 $691,460 $6,901 $4,457 $4,457 $4,457
14 2038-39 $703,908 $705,289 $7,039 $4,547 $4,547 $4,547
15 2039-40 $718,014 $719,395 $7,180 $4,638 $4,638 $4,638
16 2040-41 $732,402 $733,783 $7,324 $4,731 $4,731 $4,731
17 2041-42 $747,078 $748,459 $7,471 $4,825 $4,825 $4,825
18 2042-43 $762,047 $763,428 $7,620 $4,922 $4,922 $4,922
19 2043-44 $777,316 $778,696 $7,773 $5,021 $5,021 $5,021
20 2044-45 $792,889 $794,270 $7,929 $5,121 $5,121 $5,121
21 2045-46 $808,775 $810,156 $8,088 $5,224 $5,224 $5,224
22 2046-47 $824,978 $826,359 $8,250 $5,329 $5,329 $5,329
23 2047-48 $841,505 $842,886 $8,415 $5,435 $5,435 $5,435
24 2048-49 $858,363 $859,744 $8,584 $5,544 $5,544 $5,544
25 2049-50 $875,558 $876,939 $8,756 $5,655 $5,655 $5,655
26 2050-51 $893,097 $894,477 $8,931 $5,769 $5,769 $5,769
27 2051-52 $910,986 $912,367 $9,110 $5,884 $5,884 $5,884
28 2052-53 $929,233 $930,614 $9,292 $6,002 $6,002 $6,002
29 2053-54 $947,846 $949,227 $9,478 $6,122 $6,122 $6,122
30 2054-55 $966,830 $968,211 $9,668 $6,245 $6,245 $6,245
31 2055-56 $986,194 $987,575 $9,862 $6,370 $6,370 $6,370
32 2056-57 $1,005,946 $1,007,327 $10,059 $6,497 $6,497 $6,497
33 2057-58 $1,026,092 $1,027,473 $10,261 $6,628 $6,628 $6,628
34 2058-59 $1,046,642 $1,048,023 $10,466 $6,760 $6,760 $6,760
35 2059-60 $1,067,602 $1,068,983 $10,676 $6,896 $6,896 $6,896
36 2060-61 $1,088,982 $1,090,363 $10,890 $7,034 $7,034 $7,034
37 2061-62 $1,110,789 $1,112,170 $11,108 $7,175 $7,175 $7,175
38 2062-63 $1,133,033 $1,134,414 $11,330 $7,318 $7,318 $7,318
39 2063-64 $1,155,721 $1,157,102 $11,557 $7,465 $7,465 $7,465
40 2064-65 $1,178,863 $1,180,244 $11,789 $7,614 $7,614 $7,614
41 2065-66 $1,202,468 $1,203,849 $12,025 $7,767 $7,767 $7,767
42 2066-67 $1,226,545 $1,227,926 $12,265 $7,922 $7,922 $7,922
43 2067-68 $1,251,103 $1,252,484 $12,511 $8,081 $8,081 $8,081
44 2068-69 $1,276,153 $1,277,534 $12,762 $8,243 $8,243 $8,243
45 2069-70 $1,301,704 $1,303,085 $13,017 $8,408 $8,408 $8,408

Nominal TOTAL [2] $392,000 $253,000 $253,000 $253,000
2017 (3% discount) [2] $157,000 $102,000 $102,000 $102,000

 [1] Base year Aggregate AV is AV in FY 2017/18, which is $16,014,000. For Base year AV for individual blocks, see Table B3.1 
 [2] Figures rounded.
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Table B4.5
Sub-Project Area I-5 (Block E), AV and Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Fiscal Year [1]
Incremental 

AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City
Total Available 

Revenues to IFD

Total Taxes 
Allocated to 

IFD
FY 2017-18 Base AV = $778 1% 64.59% 100%

2017-18 $0 $778 $0 $0 $0 $0
2018-19 $16 $793 $0 $0 $0 $0
2019-20 $31 $809 $0 $0 $0 $0
2020-21 $48 $825 $0 $0 $0 $0
2021-22 $64 $842 $1 $0 $0 $0
2022-23 $81 $859 $1 $1 $0 $0
2023-24 $9,836 $10,614 $98 $64 $0 $0
2024-25 $10,049 $10,826 $100 $65 $0 $0

1 2025-26 $100,128 $100,906 $1,001 $647 $647 $647
2 2026-27 $102,146 $102,924 $1,021 $660 $660 $660
3 2027-28 $104,205 $104,983 $1,042 $673 $673 $673
4 2028-29 $106,305 $107,082 $1,063 $687 $687 $687
5 2029-30 $108,446 $109,224 $1,084 $700 $700 $700
6 2030-31 $110,631 $111,409 $1,106 $715 $715 $715
7 2031-32 $112,859 $113,637 $1,129 $729 $729 $729
8 2032-33 $115,132 $115,909 $1,151 $744 $744 $744
9 2033-34 $117,450 $118,228 $1,174 $759 $759 $759
10 2034-35 $119,814 $120,592 $1,198 $774 $774 $774
11 2035-36 $122,226 $123,004 $1,222 $789 $789 $789
12 2036-37 $124,686 $125,464 $1,247 $805 $805 $805
13 2037-38 $127,196 $127,973 $1,272 $822 $822 $822
14 2038-39 $129,755 $130,533 $1,298 $838 $838 $838
15 2039-40 $132,366 $133,144 $1,324 $855 $855 $855
16 2040-41 $135,029 $135,806 $1,350 $872 $872 $872
17 2041-42 $137,745 $138,523 $1,377 $890 $890 $890
18 2042-43 $140,515 $141,293 $1,405 $908 $908 $908
19 2043-44 $143,341 $144,119 $1,433 $926 $926 $926
20 2044-45 $146,223 $147,001 $1,462 $944 $944 $944
21 2045-46 $149,163 $149,941 $1,492 $963 $963 $963
22 2046-47 $152,162 $152,940 $1,522 $983 $983 $983
23 2047-48 $155,221 $155,999 $1,552 $1,003 $1,003 $1,003
24 2048-49 $158,341 $159,119 $1,583 $1,023 $1,023 $1,023
25 2049-50 $161,523 $162,301 $1,615 $1,043 $1,043 $1,043
26 2050-51 $164,769 $165,547 $1,648 $1,064 $1,064 $1,064
27 2051-52 $168,080 $168,858 $1,681 $1,086 $1,086 $1,086
28 2052-53 $171,458 $172,235 $1,715 $1,107 $1,107 $1,107
29 2053-54 $174,902 $175,680 $1,749 $1,130 $1,130 $1,130
30 2054-55 $178,416 $179,194 $1,784 $1,152 $1,152 $1,152
31 2055-56 $182,000 $182,778 $1,820 $1,176 $1,176 $1,176
32 2056-57 $185,655 $186,433 $1,857 $1,199 $1,199 $1,199
33 2057-58 $189,384 $190,162 $1,894 $1,223 $1,223 $1,223
34 2058-59 $193,187 $193,965 $1,932 $1,248 $1,248 $1,248
35 2059-60 $197,066 $197,844 $1,971 $1,273 $1,273 $1,273
36 2060-61 $201,023 $201,801 $2,010 $1,298 $1,298 $1,298
37 2061-62 $205,059 $205,837 $2,051 $1,324 $1,324 $1,324
38 2062-63 $209,176 $209,954 $2,092 $1,351 $1,351 $1,351
39 2063-64 $213,375 $214,153 $2,134 $1,378 $1,378 $1,378
40 2064-65 $217,658 $218,436 $2,177 $1,406 $1,406 $1,406
41 2065-66 $222,027 $222,805 $2,220 $1,434 $1,434 $1,434
42 2066-67 $226,483 $227,261 $2,265 $1,463 $1,463 $1,463
43 2067-68 $231,028 $231,806 $2,310 $1,492 $1,492 $1,492
44 2068-69 $235,664 $236,442 $2,357 $1,522 $1,522 $1,522
45 2069-70 $240,393 $241,171 $2,404 $1,553 $1,553 $1,553

Nominal TOTAL [2] $72,000 $47,000 $47,000 $47,000
2017 (3% discount) [2] $29,000 $19,000 $19,000 $19,000

 [1] Base year Aggregate AV is AV in FY 2017/18, which is $16,014,000. For Base year AV for individual blocks, see Table B3.1 
 [2] Figures rounded.
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Table B4.6
Sub-Project Area I-6 (Block F), AV and Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Fiscal Year [1]
Incremental 

AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City
Total Available 

Revenues to IFD

Total Taxes 
Allocated to 

IFD
FY 2017-18 Base AV = $1,782 1% 64.59% 100%

2017-18 $0 $1,782 $0 $0 $0 $0
2018-19 $36 $1,818 $0 $0 $0 $0
2019-20 $72 $1,854 $1 $0 $0 $0
2020-21 $109 $1,891 $1 $1 $0 $0
2021-22 $147 $1,929 $1 $1 $0 $0
2022-23 $185 $1,967 $2 $1 $0 $0
2023-24 $225 $2,007 $2 $1 $0 $0

1 2024-25 $15,453 $17,235 $155 $100 $100 $100
2 2025-26 $15,798 $17,579 $158 $102 $102 $102
3 2026-27 $248,252 $250,034 $2,483 $1,603 $1,603 $1,603
4 2027-28 $253,253 $255,035 $2,533 $1,636 $1,636 $1,636
5 2028-29 $258,353 $260,135 $2,584 $1,669 $1,669 $1,669
6 2029-30 $263,556 $265,338 $2,636 $1,702 $1,702 $1,702
7 2030-31 $268,863 $270,645 $2,689 $1,737 $1,737 $1,737
8 2031-32 $274,276 $276,058 $2,743 $1,772 $1,772 $1,772
9 2032-33 $279,797 $281,579 $2,798 $1,807 $1,807 $1,807
10 2033-34 $285,429 $287,210 $2,854 $1,844 $1,844 $1,844
11 2034-35 $291,173 $292,955 $2,912 $1,881 $1,881 $1,881
12 2035-36 $297,032 $298,814 $2,970 $1,919 $1,919 $1,919
13 2036-37 $303,008 $304,790 $3,030 $1,957 $1,957 $1,957
14 2037-38 $309,104 $310,886 $3,091 $1,997 $1,997 $1,997
15 2038-39 $315,322 $317,104 $3,153 $2,037 $2,037 $2,037
16 2039-40 $321,664 $323,446 $3,217 $2,078 $2,078 $2,078
17 2040-41 $328,133 $329,915 $3,281 $2,119 $2,119 $2,119
18 2041-42 $334,731 $336,513 $3,347 $2,162 $2,162 $2,162
19 2042-43 $341,461 $343,243 $3,415 $2,205 $2,205 $2,205
20 2043-44 $348,326 $350,108 $3,483 $2,250 $2,250 $2,250
21 2044-45 $355,328 $357,110 $3,553 $2,295 $2,295 $2,295
22 2045-46 $362,470 $364,252 $3,625 $2,341 $2,341 $2,341
23 2046-47 $369,755 $371,537 $3,698 $2,388 $2,388 $2,388
24 2047-48 $377,186 $378,968 $3,772 $2,436 $2,436 $2,436
25 2048-49 $384,766 $386,547 $3,848 $2,485 $2,485 $2,485
26 2049-50 $392,497 $394,278 $3,925 $2,535 $2,535 $2,535
27 2050-51 $400,382 $402,164 $4,004 $2,586 $2,586 $2,586
28 2051-52 $408,425 $410,207 $4,084 $2,638 $2,638 $2,638
29 2052-53 $416,629 $418,411 $4,166 $2,691 $2,691 $2,691
30 2053-54 $424,998 $426,780 $4,250 $2,745 $2,745 $2,745
31 2054-55 $433,533 $435,315 $4,335 $2,800 $2,800 $2,800
32 2055-56 $442,240 $444,021 $4,422 $2,856 $2,856 $2,856
33 2056-57 $451,120 $452,902 $4,511 $2,914 $2,914 $2,914
34 2057-58 $460,178 $461,960 $4,602 $2,972 $2,972 $2,972
35 2058-59 $469,417 $471,199 $4,694 $3,032 $3,032 $3,032
36 2059-60 $478,841 $480,623 $4,788 $3,093 $3,093 $3,093
37 2060-61 $488,454 $490,236 $4,885 $3,155 $3,155 $3,155
38 2061-62 $498,258 $500,040 $4,983 $3,218 $3,218 $3,218
39 2062-63 $508,259 $510,041 $5,083 $3,283 $3,283 $3,283
40 2063-64 $518,460 $520,242 $5,185 $3,349 $3,349 $3,349
41 2064-65 $528,865 $530,647 $5,289 $3,416 $3,416 $3,416
42 2065-66 $539,478 $541,260 $5,395 $3,484 $3,484 $3,484
43 2066-67 $550,303 $552,085 $5,503 $3,554 $3,554 $3,554
44 2067-68 $561,345 $563,127 $5,613 $3,626 $3,626 $3,626
45 2068-69 $572,607 $574,389 $5,726 $3,698 $3,698 $3,698

Nominal TOTAL [2] $167,000 $108,000 $108,000 $108,000
2017 (3% discount) [2] $68,000 $44,000 $44,000 $44,000

 [1] Base year Aggregate AV is AV in FY 2017/18, which is $16,014,000. For Base year AV for individual blocks, see Table B3.1 
 [2] Figures rounded.
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Table B4.7
Sub-Project Area I-7 (Block G), AV and Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Fiscal Year [1]
Incremental 

AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City
Total Available 

Revenues to IFD
Total Taxes 

Allocated to IFD
FY 2017-18 Base AV = $1,668 1% 64.59% 100%

2017-18 $0 $1,668 $0 $0 $0 $0
2018-19 $33 $1,701 $0 $0 $0 $0
2019-20 $67 $1,735 $1 $0 $0 $0
2020-21 $102 $1,770 $1 $1 $0 $0

1 2021-22 $20,020 $21,688 $200 $129 $129 $129
2 2022-23 $20,453 $22,121 $205 $132 $132 $132
3 2023-24 $203,433 $205,101 $2,034 $1,314 $1,314 $1,314
4 2024-25 $207,535 $209,203 $2,075 $1,340 $1,340 $1,340
5 2025-26 $211,719 $213,387 $2,117 $1,367 $1,367 $1,367
6 2026-27 $215,987 $217,655 $2,160 $1,395 $1,395 $1,395
7 2027-28 $220,340 $222,008 $2,203 $1,423 $1,423 $1,423
8 2028-29 $224,780 $226,448 $2,248 $1,452 $1,452 $1,452
9 2029-30 $229,309 $230,977 $2,293 $1,481 $1,481 $1,481
10 2030-31 $233,929 $235,596 $2,339 $1,511 $1,511 $1,511
11 2031-32 $238,641 $240,308 $2,386 $1,541 $1,541 $1,541
12 2032-33 $243,447 $245,115 $2,434 $1,572 $1,572 $1,572
13 2033-34 $248,349 $250,017 $2,483 $1,604 $1,604 $1,604
14 2034-35 $253,349 $255,017 $2,533 $1,636 $1,636 $1,636
15 2035-36 $258,450 $260,118 $2,584 $1,669 $1,669 $1,669
16 2036-37 $263,652 $265,320 $2,637 $1,703 $1,703 $1,703
17 2037-38 $268,958 $270,626 $2,690 $1,737 $1,737 $1,737
18 2038-39 $274,371 $276,039 $2,744 $1,772 $1,772 $1,772
19 2039-40 $279,892 $281,560 $2,799 $1,808 $1,808 $1,808
20 2040-41 $285,523 $287,191 $2,855 $1,844 $1,844 $1,844
21 2041-42 $291,267 $292,935 $2,913 $1,881 $1,881 $1,881
22 2042-43 $297,125 $298,793 $2,971 $1,919 $1,919 $1,919
23 2043-44 $303,101 $304,769 $3,031 $1,958 $1,958 $1,958
24 2044-45 $309,197 $310,865 $3,092 $1,997 $1,997 $1,997
25 2045-46 $315,414 $317,082 $3,154 $2,037 $2,037 $2,037
26 2046-47 $321,756 $323,423 $3,218 $2,078 $2,078 $2,078
27 2047-48 $328,224 $329,892 $3,282 $2,120 $2,120 $2,120
28 2048-49 $334,822 $336,490 $3,348 $2,163 $2,163 $2,163
29 2049-50 $341,552 $343,220 $3,416 $2,206 $2,206 $2,206
30 2050-51 $348,416 $350,084 $3,484 $2,250 $2,250 $2,250
31 2051-52 $355,418 $357,086 $3,554 $2,296 $2,296 $2,296
32 2052-53 $362,559 $364,227 $3,626 $2,342 $2,342 $2,342
33 2053-54 $369,844 $371,512 $3,698 $2,389 $2,389 $2,389
34 2054-55 $377,274 $378,942 $3,773 $2,437 $2,437 $2,437
35 2055-56 $384,853 $386,521 $3,849 $2,486 $2,486 $2,486
36 2056-57 $392,584 $394,251 $3,926 $2,536 $2,536 $2,536
37 2057-58 $400,469 $402,136 $4,005 $2,587 $2,587 $2,587
38 2058-59 $408,511 $410,179 $4,085 $2,639 $2,639 $2,639
39 2059-60 $416,715 $418,383 $4,167 $2,692 $2,692 $2,692
40 2060-61 $425,083 $426,750 $4,251 $2,746 $2,746 $2,746
41 2061-62 $433,618 $435,285 $4,336 $2,801 $2,801 $2,801
42 2062-63 $442,323 $443,991 $4,423 $2,857 $2,857 $2,857
43 2063-64 $451,203 $452,871 $4,512 $2,914 $2,914 $2,914
44 2064-65 $460,260 $461,928 $4,603 $2,973 $2,973 $2,973
45 2065-66 $469,499 $471,167 $4,695 $3,032 $3,032 $3,032

Nominal TOTAL [2] $137,000 $89,000 $89,000 $89,000
2017 (3% discount) [2] $61,000 $39,000 $39,000 $39,000

 [1] Base year Aggregate AV is AV in FY 2017/18, which is $16,014,000. For Base year AV for individual blocks, see Table B3.1 
 [2] Figures rounded. 
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Table B4.8
Sub-Project Area I-8 (Block H), AV and Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Fiscal Year [1]
Incremental 

AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City
Total Available 

Revenues to IFD

Total Taxes 
Allocated to 

IFD
FY 2017-18 Base AV = $836 1% 64.59% 100%

2017-18 $0 $836 $0 $0 $0 $0
2018-19 $17 $853 $0 $0 $0 $0
2019-20 $34 $870 $0 $0 $0 $0
2020-21 $51 $888 $1 $0 $0 $0
2021-22 $69 $905 $1 $0 $0 $0
2022-23 $87 $923 $1 $1 $0 $0
2023-24 $106 $942 $1 $1 $0 $0
2024-25 $10,799 $11,635 $108 $70 $0 $0
2025-26 $11,032 $11,868 $110 $71 $0 $0

1 2026-27 $110,337 $111,174 $1,103 $713 $713 $713
2 2027-28 $112,561 $113,397 $1,126 $727 $727 $727
3 2028-29 $114,829 $115,665 $1,148 $742 $742 $742
4 2029-30 $117,142 $117,978 $1,171 $757 $757 $757
5 2030-31 $119,501 $120,338 $1,195 $772 $772 $772
6 2031-32 $121,908 $122,745 $1,219 $787 $787 $787
7 2032-33 $124,363 $125,200 $1,244 $803 $803 $803
8 2033-34 $126,867 $127,704 $1,269 $819 $819 $819
9 2034-35 $129,421 $130,258 $1,294 $836 $836 $836

10 2035-36 $132,026 $132,863 $1,320 $853 $853 $853
11 2036-37 $134,684 $135,520 $1,347 $870 $870 $870
12 2037-38 $137,394 $138,230 $1,374 $887 $887 $887
13 2038-39 $140,159 $140,995 $1,402 $905 $905 $905
14 2039-40 $142,978 $143,815 $1,430 $923 $923 $923
15 2040-41 $145,855 $146,691 $1,459 $942 $942 $942
16 2041-42 $148,789 $149,625 $1,488 $961 $961 $961
17 2042-43 $151,781 $152,618 $1,518 $980 $980 $980
18 2043-44 $154,833 $155,670 $1,548 $1,000 $1,000 $1,000
19 2044-45 $157,947 $158,783 $1,579 $1,020 $1,020 $1,020
20 2045-46 $161,123 $161,959 $1,611 $1,041 $1,041 $1,041
21 2046-47 $164,362 $165,198 $1,644 $1,062 $1,062 $1,062
22 2047-48 $167,666 $168,502 $1,677 $1,083 $1,083 $1,083
23 2048-49 $171,036 $171,872 $1,710 $1,105 $1,105 $1,105
24 2049-50 $174,473 $175,310 $1,745 $1,127 $1,127 $1,127
25 2050-51 $177,979 $178,816 $1,780 $1,150 $1,150 $1,150
26 2051-52 $181,556 $182,392 $1,816 $1,173 $1,173 $1,173
27 2052-53 $185,204 $186,040 $1,852 $1,196 $1,196 $1,196
28 2053-54 $188,924 $189,761 $1,889 $1,220 $1,220 $1,220
29 2054-55 $192,720 $193,556 $1,927 $1,245 $1,245 $1,245
30 2055-56 $196,591 $197,427 $1,966 $1,270 $1,270 $1,270
31 2056-57 $200,539 $201,376 $2,005 $1,295 $1,295 $1,295
32 2057-58 $204,567 $205,403 $2,046 $1,321 $1,321 $1,321
33 2058-59 $208,675 $209,511 $2,087 $1,348 $1,348 $1,348
34 2059-60 $212,865 $213,701 $2,129 $1,375 $1,375 $1,375
35 2060-61 $217,139 $217,975 $2,171 $1,403 $1,403 $1,403
36 2061-62 $221,499 $222,335 $2,215 $1,431 $1,431 $1,431
37 2062-63 $225,945 $226,782 $2,259 $1,459 $1,459 $1,459
38 2063-64 $230,481 $231,317 $2,305 $1,489 $1,489 $1,489
39 2064-65 $235,107 $235,944 $2,351 $1,519 $1,519 $1,519
40 2065-66 $239,826 $240,662 $2,398 $1,549 $1,549 $1,549
41 2066-67 $244,639 $245,476 $2,446 $1,580 $1,580 $1,580
42 2067-68 $249,549 $250,385 $2,495 $1,612 $1,612 $1,612
43 2068-69 $254,557 $255,393 $2,546 $1,644 $1,644 $1,644
44 2069-70 $259,664 $260,501 $2,597 $1,677 $1,677 $1,677
45 2070-71 $264,874 $265,711 $2,649 $1,711 $1,711 $1,711

Nominal TOTAL [2] $80,000 $52,000 $51,000 $51,000
2017 (3% discount) [2] $31,000 $20,000 $20,000 $20,000

 [1]  Base year Aggregate AV is AV in FY 2017/18, which is $16,014,000. For Base year AV for individual blocks, see Table B3.1 
 [2] Figures rounded. 

PREPARED BY: KEYSER MARSTON ASSOCIATES, INC.
\\SF-FS2\wp\19\19067\017\MissionRock Master File Base Case_11 13 2017B4.8 Page 933329



Table B4.9
Sub-Project Area I-9 (Block I), AV and Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Fiscal Year [1]
Incremental 

AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City
Total Available 

Revenues to IFD

Total Taxes 
Allocated to 

IFD
FY 2017-18 Base AV = $1,102 1% 64.59% 100%

2017-18 $0 $1,102 $0 $0 $0 $0
2018-19 $22 $1,124 $0 $0 $0 $0
2019-20 $45 $1,147 $0 $0 $0 $0
2020-21 $67 $1,170 $1 $0 $0 $0
2021-22 $91 $1,193 $1 $1 $0 $0
2022-23 $115 $1,217 $1 $1 $0 $0
2023-24 $139 $1,242 $1 $1 $0 $0
2024-25 $164 $1,266 $2 $1 $0 $0
2025-26 $9,863 $10,965 $99 $64 $0 $0
2026-27 $10,082 $11,184 $101 $65 $0 $0

1 2027-28 $155,430 $156,533 $1,554 $1,004 $1,004 $1,004
2 2028-29 $158,561 $159,663 $1,586 $1,024 $1,024 $1,024
3 2029-30 $161,754 $162,856 $1,618 $1,045 $1,045 $1,045
4 2030-31 $165,011 $166,114 $1,650 $1,066 $1,066 $1,066
5 2031-32 $168,333 $169,436 $1,683 $1,087 $1,087 $1,087
6 2032-33 $171,722 $172,825 $1,717 $1,109 $1,109 $1,109
7 2033-34 $175,179 $176,281 $1,752 $1,131 $1,131 $1,131
8 2034-35 $178,704 $179,807 $1,787 $1,154 $1,154 $1,154
9 2035-36 $182,300 $183,403 $1,823 $1,177 $1,177 $1,177

10 2036-37 $185,968 $187,071 $1,860 $1,201 $1,201 $1,201
11 2037-38 $189,710 $190,812 $1,897 $1,225 $1,225 $1,225
12 2038-39 $193,526 $194,629 $1,935 $1,250 $1,250 $1,250
13 2039-40 $197,419 $198,521 $1,974 $1,275 $1,275 $1,275
14 2040-41 $201,389 $202,492 $2,014 $1,301 $1,301 $1,301
15 2041-42 $205,439 $206,541 $2,054 $1,327 $1,327 $1,327
16 2042-43 $209,570 $210,672 $2,096 $1,354 $1,354 $1,354
17 2043-44 $213,783 $214,886 $2,138 $1,381 $1,381 $1,381
18 2044-45 $218,081 $219,183 $2,181 $1,409 $1,409 $1,409
19 2045-46 $222,465 $223,567 $2,225 $1,437 $1,437 $1,437
20 2046-47 $226,936 $228,038 $2,269 $1,466 $1,466 $1,466
21 2047-48 $231,497 $232,599 $2,315 $1,495 $1,495 $1,495
22 2048-49 $236,149 $237,251 $2,361 $1,525 $1,525 $1,525
23 2049-50 $240,894 $241,996 $2,409 $1,556 $1,556 $1,556
24 2050-51 $245,734 $246,836 $2,457 $1,587 $1,587 $1,587
25 2051-52 $250,670 $251,773 $2,507 $1,619 $1,619 $1,619
26 2052-53 $255,706 $256,808 $2,557 $1,652 $1,652 $1,652
27 2053-54 $260,842 $261,944 $2,608 $1,685 $1,685 $1,685
28 2054-55 $266,081 $267,183 $2,661 $1,719 $1,719 $1,719
29 2055-56 $271,425 $272,527 $2,714 $1,753 $1,753 $1,753
30 2056-57 $276,875 $277,977 $2,769 $1,788 $1,788 $1,788
31 2057-58 $282,435 $283,537 $2,824 $1,824 $1,824 $1,824
32 2058-59 $288,105 $289,208 $2,881 $1,861 $1,861 $1,861
33 2059-60 $293,890 $294,992 $2,939 $1,898 $1,898 $1,898
34 2060-61 $299,789 $300,892 $2,998 $1,936 $1,936 $1,936
35 2061-62 $305,807 $306,910 $3,058 $1,975 $1,975 $1,975
36 2062-63 $311,945 $313,048 $3,119 $2,015 $2,015 $2,015
37 2063-64 $318,206 $319,309 $3,182 $2,055 $2,055 $2,055
38 2064-65 $324,593 $325,695 $3,246 $2,097 $2,097 $2,097
39 2065-66 $331,106 $332,209 $3,311 $2,139 $2,139 $2,139
40 2066-67 $337,751 $338,853 $3,378 $2,182 $2,182 $2,182
41 2067-68 $344,528 $345,630 $3,445 $2,225 $2,225 $2,225
42 2068-69 $351,440 $352,543 $3,514 $2,270 $2,270 $2,270
43 2069-70 $358,491 $359,594 $3,585 $2,315 $2,315 $2,315
44 2070-71 $365,683 $366,785 $3,657 $2,362 $2,362 $2,362
45 2071-72 $373,019 $374,121 $3,730 $2,409 $2,409 $2,409

Nominal TOTAL [2] $112,000 $72,000 $72,000 $72,000
2017 (3% discount) [2] $43,000 $28,000 $27,000 $27,000

 [1]  Base year Aggregate AV is AV in FY 2017/18, which is $16,014,000. For Base year AV for individual blocks, see Table B3.1 
 [2] Figures rounded. 
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Table B4.10
Sub-Project Area I-10 (Block J), AV and Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Fiscal Year [1]
Incremental 

AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City
Total Available 

Revenues to IFD

Total Taxes 
Allocated to 

IFD
FY 2017-18 Base AV = $836 1% 64.59% 100%

2017-18 $0 $836 $0 $0 $0 $0
2018-19 $17 $853 $0 $0 $0 $0
2019-20 $34 $870 $0 $0 $0 $0
2020-21 $51 $888 $1 $0 $0 $0
2021-22 $69 $905 $1 $0 $0 $0
2022-23 $87 $923 $1 $1 $0 $0
2023-24 $106 $942 $1 $1 $0 $0
2024-25 $124 $961 $1 $1 $0 $0
2025-26 $11,148 $11,984 $111 $72 $0 $0
2026-27 $11,388 $12,224 $114 $74 $0 $0

1 2027-28 $113,672 $114,509 $1,137 $734 $734 $734
2 2028-29 $115,963 $116,799 $1,160 $749 $749 $749
3 2029-30 $118,299 $119,135 $1,183 $764 $764 $764
4 2030-31 $120,681 $121,518 $1,207 $779 $779 $779
5 2031-32 $123,112 $123,948 $1,231 $795 $795 $795
6 2032-33 $125,591 $126,427 $1,256 $811 $811 $811
7 2033-34 $128,119 $128,956 $1,281 $828 $828 $828
8 2034-35 $130,698 $131,535 $1,307 $844 $844 $844
9 2035-36 $133,329 $134,165 $1,333 $861 $861 $861

10 2036-37 $136,012 $136,849 $1,360 $879 $879 $879
11 2037-38 $138,749 $139,586 $1,387 $896 $896 $896
12 2038-39 $141,541 $142,377 $1,415 $914 $914 $914
13 2039-40 $144,388 $145,225 $1,444 $933 $933 $933
14 2040-41 $147,293 $148,129 $1,473 $951 $951 $951
15 2041-42 $150,256 $151,092 $1,503 $971 $971 $971
16 2042-43 $153,277 $154,114 $1,533 $990 $990 $990
17 2043-44 $156,360 $157,196 $1,564 $1,010 $1,010 $1,010
18 2044-45 $159,504 $160,340 $1,595 $1,030 $1,030 $1,030
19 2045-46 $162,710 $163,547 $1,627 $1,051 $1,051 $1,051
20 2046-47 $165,981 $166,818 $1,660 $1,072 $1,072 $1,072
21 2047-48 $169,318 $170,154 $1,693 $1,094 $1,094 $1,094
22 2048-49 $172,721 $173,557 $1,727 $1,116 $1,116 $1,116
23 2049-50 $176,192 $177,028 $1,762 $1,138 $1,138 $1,138
24 2050-51 $179,732 $180,569 $1,797 $1,161 $1,161 $1,161
25 2051-52 $183,344 $184,180 $1,833 $1,184 $1,184 $1,184
26 2052-53 $187,027 $187,864 $1,870 $1,208 $1,208 $1,208
27 2053-54 $190,785 $191,621 $1,908 $1,232 $1,232 $1,232
28 2054-55 $194,617 $195,454 $1,946 $1,257 $1,257 $1,257
29 2055-56 $198,526 $199,363 $1,985 $1,282 $1,282 $1,282
30 2056-57 $202,513 $203,350 $2,025 $1,308 $1,308 $1,308
31 2057-58 $206,580 $207,417 $2,066 $1,334 $1,334 $1,334
32 2058-59 $210,729 $211,565 $2,107 $1,361 $1,361 $1,361
33 2059-60 $214,960 $215,797 $2,150 $1,388 $1,388 $1,388
34 2060-61 $219,276 $220,112 $2,193 $1,416 $1,416 $1,416
35 2061-62 $223,678 $224,515 $2,237 $1,445 $1,445 $1,445
36 2062-63 $228,169 $229,005 $2,282 $1,474 $1,474 $1,474
37 2063-64 $232,749 $233,585 $2,327 $1,503 $1,503 $1,503
38 2064-65 $237,420 $238,257 $2,374 $1,533 $1,533 $1,533
39 2065-66 $242,185 $243,022 $2,422 $1,564 $1,564 $1,564
40 2066-67 $247,046 $247,882 $2,470 $1,596 $1,596 $1,596
41 2067-68 $252,004 $252,840 $2,520 $1,628 $1,628 $1,628
42 2068-69 $257,060 $257,897 $2,571 $1,660 $1,660 $1,660
43 2069-70 $262,218 $263,055 $2,622 $1,694 $1,694 $1,694
44 2070-71 $267,479 $268,316 $2,675 $1,728 $1,728 $1,728
45 2071-72 $272,846 $273,682 $2,728 $1,762 $1,762 $1,762

Nominal TOTAL [2] $82,000 $53,000 $53,000 $53,000
2017 (3% discount) [2] $31,000 $20,000 $20,000 $20,000

 [1] Base year Aggregate AV is AV in FY 2017/18, which is $16,014,000. For Base year AV for individual blocks, see Table B3.1 
 [2] Figures rounded.
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Table B4.11
Sub-Project Area I-11 (Block K), AV and Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Fiscal Year [1]
Incremental 

AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City
Total Available 

Revenues to IFD

Total Taxes 
Allocated to 

IFD
FY 2017-18 Base AV = $718 1% 64.59% 100%

2017-18 $0 $718 $0 $0 $0 $0
2018-19 $14 $732 $0 $0 $0 $0
2019-20 $29 $747 $0 $0 $0 $0
2020-21 $44 $762 $0 $0 $0 $0
2021-22 $5,626 $6,344 $56 $36 $0 $0
2022-23 $5,753 $6,471 $58 $37 $0 $0

1 2023-24 $90,787 $91,505 $908 $586 $586 $586
2 2024-25 $92,617 $93,335 $926 $598 $598 $598
3 2025-26 $94,484 $95,202 $945 $610 $610 $610
4 2026-27 $96,388 $97,106 $964 $623 $623 $623
5 2027-28 $98,330 $99,048 $983 $635 $635 $635
6 2028-29 $100,311 $101,029 $1,003 $648 $648 $648
7 2029-30 $102,331 $103,049 $1,023 $661 $661 $661
8 2030-31 $104,392 $105,110 $1,044 $674 $674 $674
9 2031-32 $106,495 $107,213 $1,065 $688 $688 $688
10 2032-33 $108,639 $109,357 $1,086 $702 $702 $702
11 2033-34 $110,826 $111,544 $1,108 $716 $716 $716
12 2034-35 $113,057 $113,775 $1,131 $730 $730 $730
13 2035-36 $115,332 $116,050 $1,153 $745 $745 $745
14 2036-37 $117,653 $118,371 $1,177 $760 $760 $760
15 2037-38 $120,021 $120,739 $1,200 $775 $775 $775
16 2038-39 $122,436 $123,154 $1,224 $791 $791 $791
17 2039-40 $124,899 $125,617 $1,249 $807 $807 $807
18 2040-41 $127,411 $128,129 $1,274 $823 $823 $823
19 2041-42 $129,974 $130,692 $1,300 $839 $839 $839
20 2042-43 $132,587 $133,306 $1,326 $856 $856 $856
21 2043-44 $135,254 $135,972 $1,353 $874 $874 $874
22 2044-45 $137,973 $138,691 $1,380 $891 $891 $891
23 2045-46 $140,747 $141,465 $1,407 $909 $909 $909
24 2046-47 $143,576 $144,294 $1,436 $927 $927 $927
25 2047-48 $146,462 $147,180 $1,465 $946 $946 $946
26 2048-49 $149,406 $150,124 $1,494 $965 $965 $965
27 2049-50 $152,408 $153,126 $1,524 $984 $984 $984
28 2050-51 $155,471 $156,189 $1,555 $1,004 $1,004 $1,004
29 2051-52 $158,594 $159,312 $1,586 $1,024 $1,024 $1,024
30 2052-53 $161,781 $162,499 $1,618 $1,045 $1,045 $1,045
31 2053-54 $165,031 $165,749 $1,650 $1,066 $1,066 $1,066
32 2054-55 $168,346 $169,064 $1,683 $1,087 $1,087 $1,087
33 2055-56 $171,727 $172,445 $1,717 $1,109 $1,109 $1,109
34 2056-57 $175,176 $175,894 $1,752 $1,131 $1,131 $1,131
35 2057-58 $178,694 $179,412 $1,787 $1,154 $1,154 $1,154
36 2058-59 $182,282 $183,000 $1,823 $1,177 $1,177 $1,177
37 2059-60 $185,942 $186,660 $1,859 $1,201 $1,201 $1,201
38 2060-61 $189,675 $190,393 $1,897 $1,225 $1,225 $1,225
39 2061-62 $193,483 $194,201 $1,935 $1,250 $1,250 $1,250
40 2062-63 $197,367 $198,085 $1,974 $1,275 $1,275 $1,275
41 2063-64 $201,329 $202,047 $2,013 $1,300 $1,300 $1,300
42 2064-65 $205,370 $206,088 $2,054 $1,326 $1,326 $1,326
43 2065-66 $209,491 $210,209 $2,095 $1,353 $1,353 $1,353
44 2066-67 $213,696 $214,414 $2,137 $1,380 $1,380 $1,380
45 2067-68 $217,984 $218,702 $2,180 $1,408 $1,408 $1,408

Nominal TOTAL [2] $66,000 $42,000 $42,000 $42,000
2017 (3% discount) [2] $28,000 $18,000 $18,000 $18,000

 [1] Base year Aggregate AV is AV in FY 2017/18, which is $16,014,000. For Base year AV for individual blocks, see Table B3.1 
 [2] Figures rounded.
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Table B4.12
Sub-Project Area I-12 (Pier 48), AV and Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Fiscal Year [1]
Incremental 

AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City
Total Available 

Revenues to IFD

Total Taxes 
Allocated to 

IFD
FY 2017-18 Base AV = $1,169 1% 64.59% 100%

2017-18 $0 $1,169 $0 $0 $0 $0
2018-19 $23 $1,193 $0 $0 $0 $0
2019-20 $47 $1,217 $0 $0 $0 $0
2020-21 $72 $1,241 $1 $0 $0 $0
2021-22 $96 $1,266 $1 $1 $0 $0
2022-23 $122 $1,291 $1 $1 $0 $0
2023-24 $148 $1,317 $1 $1 $0 $0
2024-25 $174 $1,343 $2 $1 $0 $0
2025-26 $201 $1,370 $2 $1 $0 $0
2026-27 $11,662 $12,831 $117 $75 $0 $0
2027-28 $11,918 $13,088 $119 $77 $0 $0

1 2028-29 $122,675 $123,844 $1,227 $792 $792 $792
2 2029-30 $125,152 $126,321 $1,252 $808 $808 $808
3 2030-31 $127,678 $128,848 $1,277 $825 $825 $825
4 2031-32 $130,255 $131,425 $1,303 $841 $841 $841
5 2032-33 $132,884 $134,053 $1,329 $858 $858 $858
6 2033-34 $135,565 $136,734 $1,356 $876 $876 $876
7 2034-35 $138,299 $139,469 $1,383 $893 $893 $893
8 2035-36 $141,089 $142,258 $1,411 $911 $911 $911
9 2036-37 $143,934 $145,103 $1,439 $930 $930 $930
10 2037-38 $146,836 $148,006 $1,468 $948 $948 $948
11 2038-39 $149,796 $150,966 $1,498 $968 $968 $968
12 2039-40 $152,815 $153,985 $1,528 $987 $987 $987
13 2040-41 $155,895 $157,065 $1,559 $1,007 $1,007 $1,007
14 2041-42 $159,036 $160,206 $1,590 $1,027 $1,027 $1,027
15 2042-43 $162,241 $163,410 $1,622 $1,048 $1,048 $1,048
16 2043-44 $165,509 $166,678 $1,655 $1,069 $1,069 $1,069
17 2044-45 $168,842 $170,012 $1,688 $1,091 $1,091 $1,091
18 2045-46 $172,243 $173,412 $1,722 $1,113 $1,113 $1,113
19 2046-47 $175,711 $176,880 $1,757 $1,135 $1,135 $1,135
20 2047-48 $179,248 $180,418 $1,792 $1,158 $1,158 $1,158
21 2048-49 $182,857 $184,026 $1,829 $1,181 $1,181 $1,181
22 2049-50 $186,537 $187,707 $1,865 $1,205 $1,205 $1,205
23 2050-51 $190,291 $191,461 $1,903 $1,229 $1,229 $1,229
24 2051-52 $194,121 $195,290 $1,941 $1,254 $1,254 $1,254
25 2052-53 $198,026 $199,196 $1,980 $1,279 $1,279 $1,279
26 2053-54 $202,010 $203,180 $2,020 $1,305 $1,305 $1,305
27 2054-55 $206,074 $207,243 $2,061 $1,331 $1,331 $1,331
28 2055-56 $210,219 $211,388 $2,102 $1,358 $1,358 $1,358
29 2056-57 $214,447 $215,616 $2,144 $1,385 $1,385 $1,385
30 2057-58 $218,759 $219,928 $2,188 $1,413 $1,413 $1,413
31 2058-59 $223,158 $224,327 $2,232 $1,441 $1,441 $1,441
32 2059-60 $227,644 $228,814 $2,276 $1,470 $1,470 $1,470
33 2060-61 $232,220 $233,390 $2,322 $1,500 $1,500 $1,500
34 2061-62 $236,888 $238,058 $2,369 $1,530 $1,530 $1,530
35 2062-63 $241,649 $242,819 $2,416 $1,561 $1,561 $1,561
36 2063-64 $246,506 $247,675 $2,465 $1,592 $1,592 $1,592
37 2064-65 $251,459 $252,629 $2,515 $1,624 $1,624 $1,624
38 2065-66 $256,512 $257,681 $2,565 $1,657 $1,657 $1,657
39 2066-67 $261,665 $262,835 $2,617 $1,690 $1,690 $1,690
40 2067-68 $266,922 $268,092 $2,669 $1,724 $1,724 $1,724
41 2068-69 $272,284 $273,453 $2,723 $1,759 $1,759 $1,759
42 2069-70 $277,753 $278,922 $2,778 $1,794 $1,794 $1,794
43 2070-71 $283,331 $284,501 $2,833 $1,830 $1,830 $1,830
44 2071-72 $289,021 $290,191 $2,890 $1,867 $1,867 $1,867
45 2072-73 $294,825 $295,995 $2,948 $1,904 $1,904 $1,904

Nominal TOTAL $89,000 $57,000 $57,000 $57,000
2017 (3% discount) $33,000 $21,000 $21,000 $21,000

 [1] Base year Aggregate AV is AV in FY 2017/18, which is $16,014,000. For Base year AV for individual blocks, see Table B3.1 
 [2] Figures rounded.
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Table B4.13
Sub-Project Area I-13 (Mission Square), AV and Projection of Mission Rock IFD Tax Revenue ($000s)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Fiscal Year [1]
Incremental 

AV Total AV

Possessory/ 
Property Tax 

Increment

Possessory/ 
Property Tax 

Increment to City
Total Available 

Revenues to IFD

Total Taxes 
Allocated to 

IFD
FY 2017-18 Base AV = $0 1% 64.59% 100%

2017-18 $0 $0 $0 $0 $0 $0
2018-19 $0 $0 $0 $0 $0 $0
2019-20 $0 $0 $0 $0 $0 $0
2020-21 $0 $0 $0 $0 $0 $0
2021-22 $0 $0 $0 $0 $0 $0
2022-23 $0 $0 $0 $0 $0 $0
2023-24 $0 $0 $0 $0 $0 $0
2024-25 $0 $0 $0 $0 $0 $0
2025-26 $0 $0 $0 $0 $0 $0
2026-27 $0 $0 $0 $0 $0 $0
2027-28 $0 $0 $0 $0 $0 $0
2028-29 $0 $0 $0 $0 $0 $0
2029-30 $0 $0 $0 $0 $0 $0
2030-31 $0 $0 $0 $0 $0 $0
2031-32 $0 $0 $0 $0 $0 $0
2032-33 $0 $0 $0 $0 $0 $0
2033-34 $0 $0 $0 $0 $0 $0
2034-35 $0 $0 $0 $0 $0 $0
2035-36 $0 $0 $0 $0 $0 $0
2036-37 $0 $0 $0 $0 $0 $0
2037-38 $0 $0 $0 $0 $0 $0
2038-39 $0 $0 $0 $0 $0 $0
2039-40 $0 $0 $0 $0 $0 $0
2040-41 $0 $0 $0 $0 $0 $0
2041-42 $0 $0 $0 $0 $0 $0
2042-43 $0 $0 $0 $0 $0 $0
2043-44 $0 $0 $0 $0 $0 $0
2044-45 $0 $0 $0 $0 $0 $0
2045-46 $0 $0 $0 $0 $0 $0
2046-47 $0 $0 $0 $0 $0 $0
2047-48 $0 $0 $0 $0 $0 $0
2048-49 $0 $0 $0 $0 $0 $0
2049-50 $0 $0 $0 $0 $0 $0
2050-51 $0 $0 $0 $0 $0 $0
2051-52 $0 $0 $0 $0 $0 $0
2052-53 $0 $0 $0 $0 $0 $0
2053-54 $0 $0 $0 $0 $0 $0
2054-55 $0 $0 $0 $0 $0 $0
2055-56 $0 $0 $0 $0 $0 $0
2056-57 $0 $0 $0 $0 $0 $0
2057-58 $0 $0 $0 $0 $0 $0
2058-59 $0 $0 $0 $0 $0 $0
2059-60 $0 $0 $0 $0 $0 $0
2060-61 $0 $0 $0 $0 $0 $0
2061-62 $0 $0 $0 $0 $0 $0
2062-63 $0 $0 $0 $0 $0 $0
2063-64 $0 $0 $0 $0 $0 $0
2064-65 $0 $0 $0 $0 $0 $0
2065-66 $0 $0 $0 $0 $0 $0
2066-67 $0 $0 $0 $0 $0 $0
2067-68 $0 $0 $0 $0 $0 $0
2068-69 $0 $0 $0 $0 $0 $0
2069-70 $0 $0 $0 $0 $0 $0
2070-71 $0 $0 $0 $0 $0 $0
2071-72 $0 $0 $0 $0 $0 $0

Nominal TOTAL [2] $0 $0 $0 $0
2017 (3% discount) [2] $0 $0 $0 $0

 [1] Base year Aggregate AV is AV in FY 2017/18, which is $16,014,000. For Base year AV for individual blocks, see Table B3.1 
 [2] Figures rounded.
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Table C3
Average Income and Annual Taxable Retail Expenditures for Residential Units (2017$)
Mission Rock IFD Fiscal Impact Analysis
San Francisco, CA

Residential Land Use Assumption Multifamily

Estimated Renter Household Income (Market Rate)
Average Rent [1] $4,556
Housing Expenditure % of Income 30%
Annual Average Renter Household Income $182,227

Average Retail Expenditures

Income Spent on Taxable Retail Sales [2] 30.1%

Average Retail Expenditures (rounded) $55,000

Average Low Income Household Income [3]
45% AMI (Extremely Low) $31,600
55% AMI (Very Low) $52,650
90% AMI (Low Income) $84,300
120% AMI (Median Income) $92,250
150% AMI (Moderate Income) $110,700

Average Retail Expenditures

Income Spent on 
Taxable Retail 

Sales [2]
45% AMI 30.1% $10,000
55% AMI 30.1% $16,000
90% AMI 30.1% $25,000
120% AMI 30.1% $28,000
150% AMI 30.1% $33,000

[1] Table C4.
[2] CA Board of Equalization Taxable Sales in California Report by Type of Business for Cities and 
Counties - 2015, San Francisco; US Census, American Community Survey, 2011-2015 5-Year 
Estimates.
[3] Official State Income Limits for 2017 (effective June 9, 2017) by California Department of 
Housing and Community Development. Since the ACS indicates the average size of household is 2.1 
people, KMA uses the numbers of household with 2 persons.

PREPARED BY: KEYSER MARSTON ASSOCIATES, INC.
\\SF-FS2\wp\19\19067\017\MissionRock Master File Base Case_11 13 2017C3_HHSincome
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OFFICE OF THE MAYOR 

SAN FRANCISCO 

EDWIN M. LEE 

TO: 

FROM: (/ 
RE: ~ 

DATE: 

R EOE:\ '.Zt:D 
'2 I t-:z. f•• G lD ·. o ~f"" 

Angela Calvillo, Clerk of the Board o upervisors ~ 

Acting Mayor London Bree 
Establishing Project Area I ~e:s,...,..1o~n:--;:::;-R-::--ock), and Sub-Project Areas 1-1 
Through 1-13 Therein, and Adopting Appendix I to Infrastructure Financing 
Plan (Port of San Francisco) 
December 12, 2017 

Attached for introduction to the Board of Supervisors is an ordinance establishing 
Project Area I (Mission Rock), and Sub-Project Areas 1-1 Through 1-13 Therein, of City 
and County of San Francisco Infrastructure Financing District No. 2 (Port of San 
Francisco); affirming the Planning Department's determination and making findings 
under the California Environmental Quality Act; and approving other matters in 
connection therewith. 

I respectfully request that this item be calendared in Government Audit & Oversight 
Committee on January 17, 2018. 

Should you have any questions, please contact Mawuli Tugbenyoh (415) 554-5168. 

1 DR. CARL TON 8. GOODLETT PLACE, ROOM 200 
SAN FRANCISCO, CALIFORNIA 94102-4681 

TELEPHONE: ( 415) 554-6141 
3341
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