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[Limited Payment Guaranty - Maceo May Apts, L.P. - 100% Affordable Housing at 401 
Avenue of the Palms - Silicon Valley Bank - Not to Exceed $44,615,000 - Raymond James 
Tax Credit Investment, Inc. - Not to Exceed $2,600,000] 

Resolution approving and authorizing the execution of a Limited Payment Guaranty for 

the benefit of Silicon Valley Bank in an amount not to exceed $44,615,000, plus accrued 

interest and any other costs, and a Limited Payment Guaranty for the benefit of 

Raymond James Tax Credit Investment, Inc., in an amount not to exceed $2,600,000 if 

the construction of the 100% affordable, 105-unit multifamily rental housing 

development (plus 1 staff unit) for low and moderate income veteran households on 

Treasure Island (“Maceo May Project”) cannot be completed as a result of injunctive 

relief to the stop work or other similar notice issued by a court as a result of a current 

lawsuit. 

WHEREAS, The Treasure Island Development Authority (“TIDA”) acquired real 

property from the United States Navy at Treasure Island and Yerba Buena Island for the 

purpose of developing residential and commercial buildings, including the development of 435 

units of affordable housing by members of the Treasure Island Homeless Development 

Initiative (the “Project”); and 

WHEREAS, A Finding of Suitability was approved on February 15, 2006, and a Final 

Environmental Impact Report (“EIR”) for the Treasure Island/Yerba Buena Island 

Redevelopment Project was certified on April 21, 2011, by the Board of Supervisors under 

Resolution 246-11, which Resolution is on file with the Clerk of the Board of Supervisors in 

File No. 110328, and incorporated herein by this reference; and  

WHEREAS, Mitigation measures were identified in the Treasure Island and Yerba 

Buena Island Mitigation Monitoring and Reporting Program for the Project; and 
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WHEREAS, The Planning Commission determined that the Project, and the various 

actions being taken by the City and TIDA to approve and implement the Project, are 

consistent with the General Plan and with the Eight Priority Policies of City Planning Code 

Section 101.1, and made findings in connection therewith (the "General Plan Consistency 

Determination"), a copy of which is on file with the Clerk of the Board of Supervisors in File 

No. 110228 and is incorporated into this Resolution by reference; and 

WHEREAS, The Board of Supervisors adopted findings contained in the General Plan 

Consistency Determination as its own under Resolution 241-11, and said findings of 

consistency with the City's General Plan are on file with the Clerk of the Board of Supervisors 

in File No. 110228, and incorporated into this Resolution by reference; and 

WHEREAS, TIDA and Treasure Island Community Development, LLC, (“Master 

Developer”) entered into that certain Disposition and Development Agreement dated June 28, 

2011 (the “DDA”), and pursuant to the Housing Plan (Exhibit E) of the DDA, TIDA is 

committed to the development of affordable housing; and 

WHEREAS, TIDA is the fee owner of Assessor’s Parcel C3.2, San Francisco, also 

known by its street address as “401 Avenue of the Palms” (the “Maceo May Property”), a land 

parcel with approximately 32,203 square feet area; and  

WHEREAS, According to the Finding of Suitability to Transfer (FOST) dated February 

15, 2006 and the Amendment Number 1 to the FOST dated November 1, 2014, the Maceo 

May Property has been remediated of contaminants of concern consistent with the intended 

land use; and  

WHEREAS, There is currently no evidence that the Maceo May Property was not 

properly remediated as set forth in the FOST; and  

WHEREAS, Chinatown Community Development Corporation (“CCDC”), a California 

nonprofit public benefit corporation, and Swords to Plowshares (“STP”), a California nonprofit 
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public benefit corporation, were selected by TIDA pursuant to the DDA to jointly develop the 

Maceo May Project; and 

WHEREAS, STP and CCDC established a separate entity named Maceo May Apts, 

L.P. (“Borrower”), a California limited partnership, under which to lease the Maceo May 

Property from TIDA and develop the Maceo May Project; and  

WHEREAS, TIDA intends to convey a leasehold interest in the Maceo May Property to 

Borrower under a ground lease for Borrower to develop Maceo May Project; and 

WHEREAS, The Board of Supervisors and Mayor approved of the issuance of an 

amount not to exceed $44,615,000 in Multifamily Housing Revenue Bonds (Maceo May 

Apartments), Series 2020C (the "Bonds") under Resolution No. 28-20 for construction 

financing of the Maceo May Project and a loan by MOHCD to the Borrower in the aggregate 

amount of $24,255,000.00 (“MOHCD Loan”) under Resolution No. 29.20 for the purpose of 

development, construction and permanent financing of the Maceo May Project; and 

WHEREAS, Pursuant to that certain Loan Agreement to be executed among the City, 

U.S. Bank National Association, and Borrower, City has agreed to lend to Borrower certain 

proceeds of the sale of the Bonds (the "Construction Loan") for the construction of the Maceo 

May Project, and Borrower’s obligation to repay the Construction Loan is evidenced by a 

Promissory Note by Borrower to the order of the City in the original principal amount of the 

Construction Loan; and  

WHEREAS, Silicon Valley Bank (“Bank”), has agreed to purchase the Bonds pursuant 

to that certain Construction Disbursement and Permanent Loan Agreement by and between 

Bank and Borrower (the “Construction Disbursement Agreement”), and the Promissory Note 

will be assigned to the Bank; and 
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WHEREAS, In connection with the Construction Loan and the MOHCD Loan, City and 

Bank will enter into that certain Subordination Agreement related to their respective rights and 

obligations under the Loan and the MOHCD Loan; and 

WHEREAS, Pursuant to that certain limited partnership agreement between Raymond 

James Tax Credit Investments (“Investor”) and the Borrower, Investor will provide up to 

$29,420,000 in equity for the construction and completion of the Maceo May Project, of which 

approximately $2,600,000 (“Initial Investment”) will be provided at the commencement of 

construction; and 

WHEREAS, Former and current residents of Treasure Island have filed a complaint with 

the Superior Court of the State of California County of San Francisco claiming, among other 

things, that Treasure Island has not been adequately environmentally remediated and 

demanding, among other things, that all development and construction on Treasure Island be 

stopped until independent verified reports demonstrate complete remediation of all toxic 

substances including radioactive materials from Treasure Island (the “Lawsuit”); and 

WHEREAS, The Plaintiffs have not requested a preliminary injunction to immediately 

halt development and construction on Treasure Island, and the Master Developer has 

continued construction of the Project; and 

WHEREAS, The City and TIDA believe that there are strong defenses available against 

the causes of action relating to the City and TIDA and that it is highly unlikely that injunctive 

relief arising from the Lawsuit would be granted and interrupt construction of the Maceo May 

Project; and 

WHEREAS, TIDA, MOHCD and the Borrower desire for the Maceo May Project to 

begin construction as soon as possible in order for the Borrower to retain its modular 

production window and to retain the Maceo May Project’s additional public financing awards, 

including an allocation of bond proceeds from the California Debt Limit Allocation Committee, 
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an allocation of federal low income housing tax credits through the California Tax Credit 

Allocation Committee, an allocation of funds from the Veterans Housing and Homelessness 

Prevention Program through the California Department of Housing and Community 

Development and an allocation of Section 8 Project-Based VASH rental vouchers; and 

WHEREAS, In order for the Borrower to secure the financing approvals necessary to 

execute the Ground Lease and close the Construction Loan prior to final resolution of the 

lawsuit, Bank and Investor require that TIDA and MOHCD guaranty the Construction Loan and 

the Initial Investment, respectively, to ensure timely payment of the construction financing in the 

event the Lawsuit prevents completion of the Maceo May Project by the maturity date of the 

Construction Loan (including any extensions); and 

WHEREAS, California Community Reinvestment Corporation (“CCRC”) will provide 

permanent financing for the Maceo May Project, and the City’s Risk Manager has approved of 

a limited indemnity for the benefit of CCRC regarding any litigation costs that may arise from 

the Lawsuit; and 

WHEREAS, To commence construction of the Maceo May Project, MOHCD and TIDA 

desire to provide the Bank and the Investor with the Bank Limited Payment Guaranty and 

Investor Limited Payment Guaranty, respectively, in substantially the forms on file with the Clerk 

of the Board of Supervisors in File No. 200317, and in such final forms as approved by the 

Acting Director of MOHCD and the City Attorney; and 

WHEREAS, In the event that the Guaranties are triggered, TIDA and MOHCD have 

agreed that TIDA will use funds from its accrued Master Developer Housing Subsidy funds to 

pay the obligation under the Bank Limited Payment Guaranty to the fullest extent possible, and 

MOHCD will pay any remaining amount due under the Bank Limited Payment Guaranty and 

Equity Investor Limited Payment Guaranty, as set forth in the letter agreement on file with Clerk 

of the Board of Supervisors in File No. 200317; now, therefore, be it 
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RESOLVED, That the Board of Supervisors hereby approves the Bank Limited 

Payment Guaranty and Investor Limited Payment Guaranty (collectively, the “Guaranties”) 

and authorizes the Acting Director of MOHCD or his designee and the Executive Director of 

TIDA to enter into any amendments or modifications to the Guaranties (including, without 

limitation, preparation and attachment or, or changes to, any of all of the exhibits and ancillary 

agreements) and any other documents or instruments necessary in connection therewith that 

the MOHCD Acting Director and TIDA Executive Director determine, in consultation with the 

City Attorney, are in the best interest of the City, do not materially increase the obligations or 

liabilities for the City or materially diminish the benefits of the City, are necessary or advisable 

to effectuate the purposes and intent of this Resolution and are in compliance with all 

applicable laws, including the City Charter; and, be it 

FURTHER RESOLVED, The Controller is authorized to transfer other legally available 

MOHCD appropriations in such event that the guaranties are contractually triggered and 

becomes payable; and, be it  

FURTHER RESOLVED, That all actions authorized and directed by this Resolution and 

heretofore taken are hereby ratified, approved and confirmed by this Board of Supervisors; 

and be it 

FURTHER RESOLVED, That within thirty (30) days of the Guaranties being fully 

executed by all parties, MOHCD shall provide the final Guaranties to the Clerk of the Board 

for inclusion into the official file. 
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RECOMMENDED: 

__________________________________
Daniel Adams, Acting Director 
Mayor’s Office of Housing and Community Development 

Bob Beck, Executive Director Treasure 
Island Development Authority 

__________________________________/S/

/S/
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Item 8 
Files 20-0317 

Department:  
Mayor’s Office of Housing and Community Development 

EXECUTIVE SUMMARY 

Legislative Objectives 
• The proposed resolution would approve: (1) a $43,040,000 million limited payment

guarantee agreement between the City and Silicon Valley Bank, and (2) a $3,202,238 limited
payment guarantee between the City and Raymond James Tax Credit Investment, Inc.

Key Points 
• The Maceo May Apartments are an affordable housing development on Treasure Island, for

which financing was approved by the Board of Supervisors in January 2020. Residents of
Treasure Island filed a lawsuit with multiple claims, including lack of proper remediation of
hazardous materials at Area 12 of Treasure Island and requesting, among other things,
cessation of all development on Treasure Island. Although the Maceo May Apartments
project site is not within Area 12 of Treasure Island, the Silicon Valley Bank, the owner of
the multifamily housing revenue bonds, and Raymond James Tax Credit Investment, Inc., a
tax credit investor, are requesting additional assurance of repayment of their loan and
investment.

• According to the proposed limited payment guarantee agreements, if a court issues a
temporary injunction to stop work or any other order which affects construction, such that
construction lender cannot be repaid by permanent lender at the time of the loan’s
maturity date (which may be extended pursuant to the terms of the construction loan), the
City would be responsible for paying Silicon Valley Bank and Raymond James Tax Credit
Investment, Inc.

Fiscal Impact 
• If the limited payment guarantee is triggered by the failure of the Maceo May Apartments

project to satisfy permanent loan closing conditions due to a court decision related to the
lawsuit, the City would have to guarantee payment to Silicon Valley Bank for $43 million,
the amount of multifamily housing revenue bonds, and to Raymond James Tax Credit
Investment, Inc. for $3.2 million, which is the amount the investor has invested in the
construction phase of the project.

• TIDA and MOHCD have agreed that TIDA will use funds from its accrued Master Developer
Housing Subsidy funds to pay the obligation under the Bank Guaranty to the fullest extent
possible, and MOHCD will pay any remaining amount due under the Bank Guaranty and
Investor Guaranty. TIDA currently projects receipt of approximately $24 million in accrued
Master Developer Housing Subsidy by the time the Project is expected to convert to
permanent financing, which could be used to partially pay the Bank Guaranty of $43 million.
The balance of approximately $19 million to pay the Bank Guaranty and approximately $3.2
million to pay the Investor Guaranty would be paid by MOHCD.

Recommendation 
• Approval of the proposed resolution is a policy matter for the Board of Supervisors.
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MANDATE STATEMENT 

City Charter Section 9.118(b) states that any contract entered into by a department, board or 
commission that (1) has a term of more than ten years, (2) requires expenditures of $10 million 
or more, or (3) requires a modification of more than $500,000 is subject to Board of Supervisors 
approval. 

 BACKGROUND 

Previously Approved Financing for Maceo May Affordable Housing Project 

On January 14, 2020, the Board of Supervisors approved a loan agreement between the Mayor’s 
Office of Housing and Community Development (MOHCD) and Maceo May Apts, L.P.  for $24.3 
million  to provide gap financing (File 19-1300) and the issuance of $44.6 million by the City on 
behalf of Maceo May Apts, L.P. in multifamily housing revenue bonds (19-1299) for the Maceo 
May affordable housing project. Maceo May, which is located on Treasure Island, is planned to 
have 104 affordable housing units (and one manager unit) for formerly homeless veterans for a 
total development cost of $74.18 million.  

Multifamily Housing Revenue Bonds 

The multifamily housing revenue bond transaction consists of several components. The City will 
issue the bonds of approximately $44.6 million to finance a portion of the construction phase of 
the Maceo May project, The City entered into (1) a loan agreement with Maceo May Apts., L.P., 
and assigned its interest in the loan agreement to U.S. Bank National Association, a banking 
association, which serves as trustee for the bond funds; and (2) a Trust Indenture with the U.S. 
Bank National Association, under which U.S. Bank disburses the proceeds of the multifamily 
housing revenue bonds to Maceo May Apts., L.P. to construct Maceo May Apartments1,2 and 
ensures bond repayment is made to Silicon Valley Bank during the construction period and, 
afterwards, to California Community Reinvestment Corporation. 

According to Ms. Cindy Heavens, Senior Project Manager at MOHCD, multifamily housing 
revenue bonds are typically paid down by a combination tax credit investors, State funds (if 
applicable) and City gap financing, with the remaining portion of the bonds repaid by the 
operating income from the housing project (also known as permanent financing).  Investment 
from the tax credit investor also repays the construction loan. 

 
1 In order to obtain tax credits, affordable housing developers form partnerships with financial entities consisting of 
limited partners and general partners. The limited partner, typically an investor, owns 99.99 percent of the 
partnership and therefore received that share of the project’s available tax credits. The general partner, a developer, 
owns 0.01 percent of the partnership. In this case, RJ MT Maceo May Apts L.L.C., a limited liability company owned 
by Raymond James Tax Credit Investment, Inc., is the limited partner of Maceo May Apts., L. P. Chinatown 
Community Development Center, Inc. and Swords to Plowshares formed limited liability companies, which are the 
joint general partners of Maceo May Apts., L.P. 
2 . Maceo May Apts, L.P. (as borrower) entered into a Bond Purchase Agreement with Silicon Valley Bank (as 
construction lender) and California Community Reinvestment Corporation, a nonprofit corporation, (as permanent 
lender, for the multifamily housing revenue bonds. 
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Lawsuit 

In January 2020, residents of Treasure Island filed a lawsuit with multiple claims, including lack 
of proper remediation of hazardous materials at Area 12 of Treasure Island and requesting, 
among other things, cessation of all development on Treasure Island. The Maceo May project 
site is not within Area 12 of Treasure Island.  Nevertheless, because of this new risk to 
development on the entire island, the Silicon Valley Bank, the owner of the multifamily housing 
revenue bonds, and Raymond James Tax Credit Investment, Inc., a tax credit investor, are 
requesting additional assurance of repayment of their loan and investment, respectively, in the 
limited event the lawsuit results in a work stoppage at the Maceo May project, and the Maceo 
May project cannot be completed in a timely manner to obtain permanent financing to repay the 
construction loan and comply with state requirements. 

In consultation with the City Attorney’s Office, the risk of a work stoppage at Maceo May appears 
to be de minimis. A hearing on a motion to dismiss has been scheduled for the end of May. 

DETAILS OF PROPOSED LEGISLATION 

The proposed legislation would approve: (1) a $43,040,000 million limited payment guarantee 
agreement between the City and Silicon Valley Bank, and (2) a $3,202,238 limited payment 
guarantee between the City and Raymond James Tax Credit Investment, Inc. According to the 
proposed limited payment guarantee agreements, if a court issues a temporary injunction to stop 
work or any other order which affects construction, such that construction lender cannot be 
repaid by permanent lender at the time of the loan’s maturity date (which may be extended 
pursuant to the terms of the construction loan), the City would be responsible for paying Silicon 
Valley Bank and Raymond James Tax Credit Investment, Inc. 

FISCAL IMPACT 

If the limited payment guarantee is triggered by the failure of the project to satisfy permanent 
loan closing conditions due to a court decision related to the above described lawsuit, the City 
would have to guarantee payment to Silicon Valley Bank for $43,040,000, the amount of 
multifamily housing revenue bonds for the Maceo May project. In addition, the City would have 
to guarantee repayment of $3,202,238 to Raymond James Tax Credit Investment, Inc., which is 
the amount the investor has invested in the construction phase of the project.3 

In the event that the guaranties are triggered, TIDA and MOHCD have agreed that TIDA will use 
funds from its accrued Master Developer Housing Subsidy funds to pay the obligation under the 
Bank Guaranty to the fullest extent possible, and MOHCD will pay any remaining amount due 
under the Bank Guaranty and Investor Guaranty.  These funds will only be due and payable should 
the Project fail to satisfy conversion conditions for permanent financing at the time the 
construction loan matures.  The initial term of the construction loan is 32 months with an ability 
to extend the loan for an additional 4 months.  TIDA currently projects receipt of approximately 
$24 million in accrued Master Developer Housing Subsidy by the time the Project is expected to 

 
3 According to File 19-1300, Raymond James Tax Credit Investment, Inc. has provided $29,093,852 of the project’s 
total development cost of $74,175,996. 
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convert to permanent financing, which could be used to partially pay the Bank Guaranty of $43 
million.  The balance of approximately $19 million to pay the Bank Guaranty and approximately 
$3 million to pay the Investor Guaranty would be paid by MOHCD. 

According to MOHCD staff, given the low risk that payment of the guaranties will be triggered, 
MOHCD is not encumbering funds to cover this potential expense at this time.  Rather, should 
payment be required, MOHCD will delay commitments to future projects in its pipeline in order 
to meet any payment obligations.  Funds to meet this obligation may be drawn from a number 
of MOHCD sources, including the Housing Trust Fund, Inclusionary Fees, Jobs Housing Linkage 
Fees, and the 2019 General Obligation Bond, in addition to the accrued master developer 
subsidies collected by TIDA.   

RECOMMENDATION 

Approval of the proposed resolution is a policy matter for the Board of Supervisors. 
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LIMITED PAYMENT GUARANTY 

This Limited Payment Guaranty (the "Guaranty") is dated for reference purposes as of ______, 
2020, by the CITY AND COUNTY OF SAN FRANCISCO, a municipal corporation represented by the 
Mayor, acting by and through the Mayor’s Office of Housing and Community Development (“MOHCD”) and 
the TREASURE ISLAND DEVELOPMENT AUTHORITY, a California public benefit corporation (“TIDA” 
and, together with MOHCD, the "Guarantor") in favor of SILICON VALLEY BANK, as majority owner of 
the Bonds (as defined below) ("Bank").   

Factual Background 

A. TIDA intends to convey a leasehold interest in the real property located at 401 Avenue of 
the Palms, on Treasure Island in San Francisco, California (the “Property”) to Maceo May Apts, L.P., a 
California limited partnership (“Borrower”) under a ground lease for Borrower to develop on the Property a 
new 105-unit multifamily rental housing development (including one manager unit) affordable to low-income 
veteran households which will be commonly known as the Maceo May Apartments (the “Project”).  

B. Reference is made to that certain Trust Indenture executed by U.S. Bank National 
Association (“Bond Trustee”) and the City and County of San Francisco, California, a municipal corporation 
and chartered city and county duly organized and existing under its City Charter and the Constitution and 
the laws of the State of California (“Issuer”) and dated as of ________, 2020 ("Indenture"), pursuant to 
which Issuer has issued its $43,040,000 City and County of San Francisco, California Multifamily Housing 
Revenue Bonds (Maceo May Apartments), Series 2020C (the "Bonds"). Pursuant to that certain Loan 
Agreement executed among Issuer, Bond Trustee and Borrower and dated as of ________, 2020 (the 
"Loan Agreement"), Issuer has agreed to lend to Borrower certain proceeds of the sale of the Bonds (the 
"Loan") for the construction of the Project.  Pursuant to the Indenture and the Assignment of Deed of Trust 
Documents dated as of __________, 2020 and by Issuer in favor of Bond Trustee, the rights of Issuer in 
and to the Loan Agreement and the Note (defined below) have been assigned to Bond Trustee.  Bank, as 
majority owner of the Bonds has agreed to purchase the Bonds pursuant to that certain Construction 
Disbursement and Permanent Loan Agreement dated as of _________, 2020 and executed by and 
between Bank and Borrower (the “Construction Disbursement Agreement”). 

C. The obligation of Borrower to repay the Loan is evidenced by a Promissory Note made as 
of __________, 2020 by Borrower to the order of Issuer in the original principal amount of $43,040,000.00 
(the "Note") and all modifications, extensions, renewals and replacements thereof.  The obligations of 
Borrower under the Loan Agreement and the Note are secured by a Construction and Permanent 
Leasehold Deed of Trust with Assignment of Leases and Rents, Security Agreement, and Fixture Filing 
executed by Borrower as trustor in favor of Issuer (the "Deed of Trust"), to be recorded in the Official 
Records of San Francisco County, California covering the Property. The obligations of Borrower under the 
Loan Agreement and the Note are also secured by other collateral, as more fully explained in the Loan 
Agreement. 

D. MOHCD has provided a loan to the Borrower in the aggregate amount of $24,255,000.00 
(the “MOHCD Loan”) pursuant to that certain Amended and Restated Loan Agreement by and between 
the Borrower and the MOHCD for the purpose of development, construction and permanent financing of 
the Project. In connection with the Loan and the MOHCD Loan MOHCD and Bank have entered into that 
certain Subordination Agreement dated __________, 2020 (the “Loan Subordination Agreement”) 
related to their respective rights and obligations under the Loan and the MOHCD Loan.  

E. Treasure Island Former and Current Residents, Andre Patterson, Felita Sample and 
certain other plaintiffs as named in that certain Class Action Lawsuit Complaint for Damages, including all 
parties listed and incorporated therein and Doe Plaintiffs 1-2,000 (collectively, “Plaintiffs”) have filed a 
complaint with the Superior Court of the State of California County of San Francisco against the Treasure 
Island Development Authority, Treasure Island Homeless Development Initiative, Shaw Environmental, 
U.S. Navy Treasure Island Clean Up Director Jim Sullivan, in his individual capacity, U.S. Navy Treasure 
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Island Clean Up Lead Project Manager David Clark, in his individual capacity, U.S. Navy Representative 
Keith Forman, in his individual capacity, Tetra Tech EC, Inc., Dan L. Batrack, in his individual and official 
capacity, State Department of Toxic Substance Control, San Francisco Department of Public Health, 
Lennar Inc, Five Point Holdings, LLC, John Stewart Company and Does 1-100 inclusive (collectively, the 
“Defendants”) (the “Lawsuit”), claiming, among other things, that Treasure Island has not been adequately 
environmentally remediated and demanding, among other things, that the Defendants be ordered to stop 
all development and construction on Treasure Island until independent verified reports demonstrate 
complete remediation of all toxic substances including radioactive materials from Treasure Island.  

F. The Plaintiffs have not filed for a preliminary injunction to immediately halt construction. 
[WILL NEED TO BE CONFIRMED AT TIME GUARANTY IS EXECUTED] 

G. The Plaintiffs’ final prayer for relief seeks to stop all development and construction on 
Treasure Island until independent verified reports demonstrate complete remediation of all toxic substances 
including radioactive materials from Treasure Island. According to the Finding of Suitability to Transfer 
(FOST) dated February 15, 2006 and the Amendment Number 1 to the FOST dated November 1, 2014, 
the Property has been fully remediated of all toxic substances.  

H. TIDA, MOHCD and the Borrower desire for the Project to begin construction (including 
construction of the modular units to be incorporated into the Project) as soon as possible in order for the 
Borrower to retain its modular production window and to retain the Project’s additional public financing 
awards, including an allocation of bond proceeds from the California Debt Limit Allocation Committee, an 
allocation of federal low income housing tax credits through the California Tax Credit Allocation Committee, 
an allocation of funds from the Veterans Housing and Homelessness Prevention Program through the 
California Department of Housing and Community Development and an allocation of Section 8 Project-
Based VASH rental vouchers. Accordingly, the MOHCD has agreed to begin disbursements of the MOHCD 
Loan proceeds so Borrower can begin construction of the Project (including construction of the modular 
units).  

I. In order for the Borrower to secure the financing and approvals necessary to execute the 
Ground Lease and close the Loan prior to final resolution of the Lawsuit, Bank requires that Guarantor 
execute this Guaranty.  

J. Capitalized terms used in this Guaranty and not otherwise defined shall have the meanings 
set forth for such terms in the Loan Agreement, Indenture and Construction Disbursement Agreement. This 
Guaranty, the Loan Agreement, the Construction Disbursement Agreement, the Note and all other 
agreements executed by Borrower in connection with the Loan and the Bonds are referred to herein, 
collectively, as the "Loan Documents."   

Guaranty 

1. Guaranty of Loan.

1.1 Guarantor for value received, jointly and severally if more than one, unconditionally and 
absolutely guarantee(s) to Bank payment when due, whether by stated maturity, demand, acceleration or 
otherwise, of all existing and future indebtedness of Borrower (or any successor in interest of Borrower, 
including without limit any debtor-in-possession or trustee in bankruptcy which succeeds to the interest of 
this party or person) to Bank (collectively, the “Loan Obligations”); provided, however, that until the 
occurrence of a Triggering Event (as defined below), Bank will not make demand on Guarantor nor shall 
Guarantor have any liability for the due and punctual payment of the Loan or any portion thereof (it being 
understood, however, that this proviso shall not affect Guarantor’s liability under Section 22).    
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As used herein, a “Triggering Event” shall mean failure of any of the Conversion Conditions to be 
satisfied on or prior to the Initial Maturity Date (as such Initial Maturity Date may be extended pursuant to 
the terms of the Construction Disbursement Agreement) as a result of a temporary restraining order or any 
preliminary, permanent or other injunction to stop work or other similar notice or filing affecting or which 
could affect the Property or construction of the Improvements issued by a court as a result of the Lawsuit 
or other similar lawsuit brought by one or more of the Plaintiffs on related causes of action, or any 
amendments, renewals, reinstatement or restoration of any such Lawsuit or similar lawsuit.   

1.2 In addition to the foregoing (and as part of the Loan Obligations), Guarantor hereby agrees 
to pay any and all costs and expenses (including, without limitation, reasonable attorneys' fees and costs, 
including allocated costs for services of Bank's in-house counsel, to the extent not prohibited by applicable 
law) incurred by Bank in enforcing any rights or remedies under this Guaranty, including in the context of 
any Insolvency Proceeding (as that term is hereinafter defined), but only (i) if Guarantor, in bad faith as 
determined by a court of competent jurisdiction, contests Bank’s enforcement of the Guarantor’s obligations 
under this Guaranty, or (ii) as a result of any representation or warranty of the Guarantor contained in this 
Guaranty being false, incorrect, incomplete or misleading in any material respect.  From the time incurred 
until paid in full to Bank, all such sums shall bear interest at the Default Rate as defined in the Note and if 
no Default Rate is specified therein, then at the rate of interest applicable under the Note from time to time, 
plus five percent (5%) per annum. 

1.3 This is a guaranty of payment, not of collection.  Guarantor shall be liable for the payment 
and performance of the Loan Obligations as a primary obligor.  If a Triggering Event occurs Guarantor shall 
in lawful money of the United States pay to Bank or its order, within sixty (60) days of any Guarantor’s 
receipt of written demand from Bank, all sums due with respect to the outstanding Loan Obligations.  Upon 
a Triggering Event, Bank shall deliver to Guarantor at each of their addresses, a written demand for 
payment, which shall set forth the outstanding amount of the Loan then due by Borrower. If the amount 
outstanding under the Loan is determined by a court of competent jurisdiction, that determination shall be 
conclusive and binding on Guarantor, regardless of whether Guarantor was a party to the proceeding in 
which the determination was made or not.  

1.4 Guarantor shall be released from its obligations under this Guaranty only upon the first to 
occur of the following: (a) by a writing signed by Bank releasing Guarantor; (b) satisfaction of the Conversion 
Conditions; or (c) when all obligations of Guarantor under this Guaranty have been paid and performed in 
full. Bank shall be entitled to continue to hold this Guaranty in its possession for so long as any Loan 
Obligations remain outstanding. Return of this Guaranty to Guarantor while Loan Obligations remain 
outstanding is not intended to be, nor shall it be, a waiver of any rights that may remain available to Bank 
under this Guaranty. 

2. Loan.  In this Guaranty, the term "Loan" is broadly defined to mean the loan evidenced by the Loan 
Documents and include all primary, secondary, direct, indirect, fixed, and contingent obligations of Borrower 
to pay principal, interest, prepayment charges, late charges, loan fees, and any other fees, charges, sums, 
costs and expenses which may be owing at any time under the Note or the other Loan Documents, as any 
or all of them may from time to time be modified, amended, extended, or renewed.  For purposes of this 
Guaranty, the Loan includes any and all such obligations which may arise in connection with (a) any 
advances made before recording of the Deed of Trust, and (b) any interest rate lock, swap, or protection 
provisions or agreements. 

3. Intentionally Omitted.  

4. Rights of Bank.  Guarantor authorizes Bank to perform any or all of the following acts at any time 
in its sole and absolute discretion in accordance with Bank's rights under the Loan Documents or under 
any applicable laws, all without notice to Guarantor and without affecting Guarantor's obligations under this 
Guaranty: 

4.1 Bank may alter any terms of the Loan or any part of it, including renewing, compromising, 
extending or accelerating, or otherwise changing the time for payment of, or increasing or decreasing the 
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rate of interest on, the Loan or any part of it, except for (i) increases in the principal amount of the Note, or 
(ii) advancement of the maturity date of the Note where no uncured default exists under the Loan 
Documents. 

4.2 Bank may take and hold security for the Loan, accept additional or substituted security for 
either, and subordinate, exchange, enforce, waive, release, compromise, fail to perfect and sell or otherwise 
dispose of any such security. 

4.3 Bank may direct the order and manner of any sale of all or any part of any security now or 
later to be held for the Loan, and Bank may also bid at any such sale. 

4.4 Subject to the terms of the Loan Documents, Bank may apply any payments or recoveries 
from Borrower, Guarantor or any other source, and any proceeds of any security, to the Loan Obligations 
in such manner, order, and priority as Bank may elect, whether or not those obligations are guaranteed by 
this Guaranty or secured at the time of the application. 

4.5 Bank may release Borrower of its liability for the Loan, the Loan Obligations, or any portion 
thereof, provided that such release shall not, in and of itself, create any obligation on the part of Guarantor 
under this Guaranty unless such release is related to a Triggering Event. 

4.6 Bank may substitute, add or release any one or more guarantors or endorsers. 

4.7 In addition to the Loan, Bank may extend other credit to Borrower with the prior written 
consent of the Guarantor in their sole discretion, and may take and hold security for the credit so extended, 
all without affecting Guarantor's liability under this Guaranty. 

4.8 Bank may approve modifications to the Plans and Specifications, change the terms and 
conditions of disbursement of the Loan, or advance additional funds to Borrower for purposes related to the 
Loan Documents. 

5. Guaranty to be Absolute; No Deductions. Guarantor expressly agrees that until (a) this Guaranty 
is released pursuant to the terms hereof; or (b) the Loan Obligations are paid in full, and each and every 
term, covenant, and condition of this Guaranty is fully performed, Guarantor (in its role as a guarantor under 
this Guaranty only) shall not be released by or because of: 

5.1 Any act or event which might otherwise discharge, reduce, limit, or modify Guarantor's 
obligations under this Guaranty; 

5.2 Any waiver, extension, modification, forbearance, delay or other act or omission of Bank, 
or Bank’s failure to proceed promptly or otherwise as against Borrower, Guarantor or any security; 

5.3 Any action, omission or circumstance which might increase the likelihood that Guarantor 
may be called upon to perform under this Guaranty or which might affect the rights or remedies of Guarantor 
as against Borrower; 

5.4 Any dealings occurring at any time between Borrower and Bank, whether relating to the 
Loan or otherwise; or 

5.5 Any action of Bank described in Section 4 above. 

Guarantor hereby expressly waives and surrenders any defense to any liability under this Guaranty 
based upon any of such acts, omissions, agreements, waivers or matters.  It is the purpose and express 
intent of Guarantor that Guarantor's obligations under this Guaranty are and shall be absolute, 
unconditional, and irrevocable.  All payments by Guarantor hereunder shall be paid in full without setoff, 
counterclaim, or deduction. 
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6. Guarantor's Waivers.  Except as may be prohibited by applicable law, Guarantor waives (in its 
role as a guarantor under this Guaranty only): 

6.1 All statutes of limitations as a defense to any action or proceeding brought against 
Guarantor by Bank pursuant to this Guaranty; 

6.2 Any right it may have to require Bank to proceed against Borrower, proceed against or 
exhaust any security held from Borrower, or pursue any other remedy in Bank's power to pursue, and any 
defense based on any homestead exemption or other exemption under applicable law, whether available 
to Borrower or Guarantor; 

6.3 Any defense based on any limitation of liability or recourse in any other Loan Document or 
arising under law or any claim that Guarantor's obligations exceed or are more burdensome than those of 
Borrower; 

6.4 Any defense based on:  (a) any legal disability of Borrower, (b) any release, discharge, 
modification, impairment or limitation of the liability of Borrower to Bank from any cause, whether consented 
to by Bank or arising by operation of law or from any bankruptcy or other voluntary or involuntary 
proceeding, in or out of court, for the adjustment of debtor-creditor relationships, including any proceeding 
under the Bankruptcy Reform Act of 1978, as amended or recodified (the "Bankruptcy Code"), or under 
any other present or future state or federal law regarding bankruptcy, reorganization or other relief to 
debtors (collectively, "Debtor Relief Laws") (any such proceeding referred to as an "Insolvency 
Proceeding"), or (c) any rejection or disaffirmance of the Loan, or any part of it, or any security held for it, 
in any such Insolvency Proceeding; 

6.5 Any defense based on any action taken or omitted by Bank in any Insolvency Proceeding 
involving Borrower, including any election to have Bank's claim allowed as being secured, partially secured 
or unsecured, any extension of credit by Bank to Borrower in any Insolvency Proceeding, and the taking 
and holding by Bank of any security for any such extension of credit; 

6.6 All presentments, demands for performance, notices of nonperformance, protests, notices 
of protest, notices of intention to accelerate, notices of acceleration, notices of any suit or any other action 
against Borrower or any other person, notices of default, notices of dishonor, notices of acceptance of this 
Guaranty and of the existence, creation, or incurring of new or additional indebtedness, and demands and 
notices of every kind except for any demand or notice by Bank to Guarantor expressly provided for 
elsewhere in this Guaranty; 

6.7 Any defense based on or arising out of any defense that Borrower may have to the payment 
or performance of the Loan Obligations or any part of them; 

6.8 Any defense based on any lack of authority of the officers, directors, partners, members or 
agents acting or purporting to act on behalf of Borrower or any principal of Borrower or any defect in the 
formation of Borrower or any principal of Borrower; and 

6.9 Any defense based on or arising out of any action of Bank described in Section 4 or 
Section 5 above. 

7. Waivers of Subrogation and Other Rights and Defenses. 

7.1 Upon a default by Borrower under the Loan Documents, Bank, without prior notice to or 
consent of Guarantor, may elect to:  (a) foreclose either judicially or nonjudicially (as allowed by applicable 
law) against any real or personal property security it may hold for the Loan; (b) accept a transfer of any 
such security in lieu of foreclosure; (c) compromise or adjust the Loan or any part of it or make any other 
accommodation with Borrower or Guarantor; or (d) exercise any other remedy available against Borrower 
or any security.  No such action by Bank shall release or limit the liability of Guarantor, who shall remain 
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liable under this Guaranty after the action, even if the effect of the action is to deprive Guarantor of any 
subrogation rights, rights of indemnity, or other rights to collect reimbursement from Borrower for any sums 
paid to Bank, whether contractual or arising by operation of law or otherwise.  Guarantor expressly agrees 
that under no circumstances shall it be deemed to have any right, title, interest or claim in or to any real or 
personal property to be held by Bank or any third party after any foreclosure or transfer in lieu of foreclosure 
of any security for the Loan. 

7.2 Regardless of whether Guarantor may have made any payments to Bank, Guarantor (in 
its role as a guarantor under this Guaranty only) hereby waives:  (a) all rights of subrogation, 
indemnification, contribution, and any other rights to collect reimbursement from Borrower or any other 
party for any sums paid to Bank, whether contractual or arising by operation of law (including, without 
limitation, under any provisions of the Bankruptcy Code, or any successor or similar statutes) or otherwise; 
(b) all rights to enforce any remedy that Bank may have against Borrower; and (c) all rights to participate in 
any security now or later to be held by Bank for the Loan.  Guarantor further agrees that, to the extent the 
waiver or agreement to withhold the exercise of its rights of subrogation, reimbursement, indemnification, 
and contribution as set forth herein is found by a court of competent jurisdiction to be void or voidable for 
any reason, any rights of subrogation, reimbursement, indemnification, and contribution Guarantor may 
have against Borrower or against any collateral or security, shall be junior and subordinate to any rights 
Bank may have against Borrower, and to all right, title and interest Bank may have in any such collateral or 
security.  If any amount shall be paid to Guarantor on account of any such subrogation, reimbursement, 
indemnification, or contribution rights at any time when all obligations under the Loan have not been paid 
in full, such amount shall be held in trust for Bank and shall forthwith be paid over to Bank to be credited 
and applied against the Loan, whether matured or unmatured, in accordance with the terms of the Loan 
Documents.  The covenants and waivers of Guarantor contained in this Section 7.2 shall be effective until 
the Loan Obligations have been paid and performed in full, and are made for the benefit of Bank, Borrower, 
and any other person against whom Guarantor shall at any time have any rights of subrogation, 
reimbursement, indemnification, or contribution with respect to Guarantor's obligations under this Guaranty. 

7.3 Guarantor understands and acknowledges that if Bank, Issuer or Bond Trustee forecloses 
judicially or nonjudicially against any real property security for the Loan, that foreclosure could impair or 
destroy any ability that Guarantor may have to seek reimbursement, contribution, or indemnification from 
Borrower or others based on any right Guarantor may have of subrogation, reimbursement, contribution or 
indemnification for any amounts paid by Guarantor under this Guaranty. Guarantor further understands and 
acknowledges that in the absence of this Section 7, such potential impairment or destruction of Guarantor's 
rights, if any, may entitle Guarantor to assert a defense to this Guaranty.  By executing this Guaranty, 
Guarantor freely, irrevocably, and unconditionally (in its role as a guarantor under this Guaranty only):  
(a) waives and relinquishes that defense and agrees that Guarantor shall be fully liable under this Guaranty 
even though Bank, Issuer or Bond Trustee may foreclose judicially or nonjudicially against any real property 
security for the Loan; (b) agrees that Guarantor shall not assert that defense in any action or proceeding 
which Bank may commence to enforce this Guaranty; (c) acknowledges and agrees that the rights and 
defenses waived by Guarantor under this Guaranty include any right or defense that Guarantor may have 
or be entitled to assert based upon or arising out of any one-action, anti-deficiency, reimbursement, or other 
borrower or guarantor protective statute (including, without limitation, any defense that any exercise by 
Bank, Bond Trustee or Issuer of any right or remedy hereunder or under the Loan Documents violates, or 
would, in combination with the previous or subsequent exercise by Guarantor of any rights of subrogation, 
reimbursement, contribution, or indemnification against Borrower or any other person, directly or indirectly 
result in, or be deemed to be, a violation of, any of such statutory provisions); and (d) acknowledges and 
agrees that Bank is relying on this waiver in agreeing to purchase the Bonds to fund the Loan, and that this 
waiver is a material part of the consideration which Bank is receiving for agreeing to purchase the Bonds 
to fund the Loan.  

7.4 Guarantor (in its role as a guarantor under this Guaranty only) waives any rights and 
defenses that are or may become available to Guarantor by reason of any statute governing guarantees or 
suretyship, including but not limited to Sections 2787 to 2855, inclusive of the California Civil Code, as such 
may be amended or recodified from time to time. 
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7.5 Guarantor (in its role as a guarantor under this Guaranty only) waives all rights and 
defenses that Guarantor may have because Borrower's Loan is secured by real property or personal 
including any homestead exemption or other exemptions under applicable law.  This means, among other 
things: 

(a) Bank, Bond Trustee or Issuer may collect from Guarantor without first 
foreclosing on any real or personal property collateral pledged by Borrower. 

(b) If Bank, Bond Trustee or Issuer forecloses on any real property collateral 
pledged by Borrower: 

(i) The amount of the Loan may be reduced only by the net price for 
which the collateral is sold at the foreclosure sale, even if the collateral is worth more than 
the sale price. 

(ii) Bank, Bond Trustee or Issuer may collect from Guarantor even if 
Bank, Bond Trustee or Issuer, by foreclosing on the real property collateral, has destroyed 
any ability Guarantor may have to collect from Borrower. 

This Section 7.5 is an unconditional and irrevocable waiver of any rights and defenses Guarantor 
(in its role as a guarantor under this Guaranty only) may have because Borrower's Loan is secured by real 
property.  These rights and defenses include, but are not limited to, any rights or defenses based upon 
Sections 580a, 580b, 580d, or 726 of the California Code of Civil Procedure, as such may be amended or 
recodified from time to time. 

7.6 Guarantor (in its role as a guarantor under this Guaranty only) waives any right or defense 
it may have at law or in equity, including California Code of Civil Procedure Section 580a, to a fair market 
value hearing or action to determine a deficiency judgment after a foreclosure. 

7.7 Guarantor (in its role as a guarantor under this Guaranty only) waives any right or defense 
it may have at law or in equity, which may provide, among other things: that a creditor must file a complaint 
for deficiency within a specified period of time after a nonjudicial foreclosure sale or judicial foreclosure 
sale, as applicable; that a fair market value hearing must be held; and that the amount of the deficiency 
judgment shall be limited to the amount by which the unpaid debt exceeds the fair market value of the 
security, but not more than the amount by which the unpaid debt exceeds the sale price of the security. 

7.8 No provision or waiver in this Guaranty shall be construed as limiting the generality of any 
other provision or waiver contained in this Guaranty. 

7.9 Guarantor agrees that the payment or performance of any act which tolls any statute of 
limitations applicable to the Loan Documents shall similarly operate to toll the statute of limitations 
applicable to Guarantor's liability hereunder. 

8. Revival and Reinstatement.  If all or any portion of the Loan Obligations are paid, the obligations 
of Guarantor hereunder shall continue and shall remain in full force and effect in the event that all or any 
part of such payment is avoided or recovered directly or indirectly from Bank, Bond Trustee or Issuer as a 
preference, fraudulent transfer or otherwise under the Bankruptcy Code or under any other Debtor Relief 
Law or other similar laws, regardless of (a) any notice of revocation given by Guarantor prior to such 
avoidance or recovery, or (b) full payment and performance of all of Loan Obligations.  If Bank is required 
to pay, return, or restore to Borrower or any other person any amounts previously paid on any of the Loan 
Obligations because of any Insolvency Proceeding of Borrower, or any other reason, the obligations of 
Guarantor shall be reinstated and revived and the rights of Bank shall continue with regard to such amounts, 
all as though they had never been paid. 
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9. Information Regarding Borrower and the Property.  Before signing this Guaranty, Guarantor 
investigated the financial condition and business operations of Borrower, the present and former condition, 
uses and ownership of the Property, and such other matters as Guarantor deemed appropriate to assure 
itself of Borrower's ability to discharge its obligations under the Loan Documents.  Guarantor assumes full 
responsibility for that due diligence, as well as for keeping informed of all matters that may affect Borrower's 
ability to pay and perform its obligations to Bank.  Bank has no duty to disclose to Guarantor any information 
which Bank may have or receive about Borrower's financial condition or business operations, the condition 
or uses of the Property, or any other circumstances bearing on Borrower's ability to perform. 

10. Subordination. Any rights of Guarantor (including but not limited to any rights as subrogee of Bank 
or resulting from Guarantor's performance under this Guaranty), whether now existing or later arising, to 
receive payment on account of any indebtedness (including interest) owed to it by Borrower, any general 
partner of Borrower, or any subsequent owner of the Property, or to withdraw capital invested by it in 
Borrower, or to receive distributions from Borrower, shall at all times be subordinate as to lien and time of 
payment and in all other respects to the full and prior repayment to Bank of the Loan Obligations.  Guarantor 
shall not be entitled to enforce or receive payment of any sums hereby subordinated until all the Loan 
Obligations have been paid and performed in full and any such sums received in violation of this Guaranty 
shall be received by Guarantor in trust for Bank. The foregoing notwithstanding, Guarantor is not prohibited 
from receiving (a) such reasonable management fees or reasonable salary from Borrower as Bank may 
find acceptable from time to time, and (b) distributions from Borrower in an amount equal to any income 
taxes imposed on Guarantor that are attributable to Borrower's income from the Property.  Notwithstanding 
the foregoing, Guarantor is not prohibited from receiving reasonable management and developer fees as 
permitted under the Construction Disbursement Agreement. 

11. Bankruptcy of Borrower.  In any Insolvency Proceeding in which the filing of claims is required 
by law, Guarantor shall file all claims which Guarantor may have against Borrower relating to any 
indebtedness of Borrower to Guarantor and shall assign to Bank all rights of Guarantor thereunder.  Bank 
or its nominee shall have the right, in its reasonable discretion, to accept or reject any plan proposed in 
such Insolvency Proceeding and to take any other action which a party filing a claim is entitled to take.  In 
all such cases, whether in administration, bankruptcy or otherwise, the person or persons authorized to pay 
such claim shall pay to Bank the amount payable on such claim and, to the full extent necessary for that 
purpose, Guarantor hereby assigns to Bank all of Guarantor's rights to any such payments or distributions; 
provided, however, that Guarantor's obligations hereunder shall not be satisfied except to the extent that 
Bank receives cash by reason of any such payment or distribution.  If Bank receives anything hereunder 
other than cash, the same shall be held as collateral for amounts due or to become due under this Guaranty.  
In the event that acceleration of the time for payment of the Loan is stayed under a Debtor Relief Law, 
Guarantor's obligations hereunder shall nonetheless be payable immediately upon demand of Bank 
provided a Triggering Event has occurred. 

12. Financial and Other Information of Guarantor.  Guarantor shall keep true and correct financial 
books and records, using generally accepted accounting principles consistently applied. Guarantor shall 
provide to Bank, promptly upon the request of Bank, such financial information as Bank may reasonably 
request concerning the financial condition of Guarantor. 

13. Representations, Warranties, and Covenants of Guarantor.  Guarantor hereby represents, 
warrants, and covenants that: 

13.1 If not a natural person, Guarantor is duly organized, validly existing, and in good standing 
under the laws of the state of its organization and is lawfully doing business in all jurisdictions in which it is 
conducting its business. 

13.2 This Guaranty is duly authorized and valid, and is binding upon and enforceable against 
Guarantor. 



 

SMRH:4812-6800-5556.6 -9-
 

 

13.3 Guarantor will derive a material and substantial benefit, directly or indirectly, from the 
purchase of the Bonds by Bank to fund the Loan to Borrower and from the making of this Guaranty by 
Guarantor. 

13.4 All financial statements were or shall be prepared in accordance with generally accepted 
accounting principles, or such other accounting principles and in compliance with all applicable government 
regulations, and do or shall fully and accurately present the condition (financial or otherwise) of Guarantor, 
including all contingent liabilities, as of their dates, and the results of Guarantor's operations for the periods 
therein specified, and, since the date of the most recent financial statements of Guarantor furnished to 
Bank.  No material adverse change has occurred in the financial condition of Guarantor, nor, except as 
previously disclosed in the City of San Francisco's Comprehensive Annual Financial Report for 2019, has 
Guarantor incurred any material liability, direct or indirect, fixed or contingent. 

13.5 There are no litigation, claims, actions, proceedings or investigations pending against 
Guarantor, that, if determined adversely would materially affect Guarantor's ability to perform its obligations 
under this Guaranty, except for those previously disclosed in the City of San Francisco's Comprehensive 
Annual Financial Report for 2019.  To the best of Guarantor's knowledge and belief, there has been no 
threat of any such claim, action, proceeding or investigation, except for those previously disclosed by 
Guarantor to Bank in writing. 

13.6 Guarantor is not, and the execution, delivery and performance by Guarantor of this 
Guaranty will not cause Guarantor to be, in violation of or in default with respect to any law or in default, or 
at risk of acceleration of indebtedness, under any agreement or restriction by which Guarantor is bound or 
affected.  No provision or obligation of Guarantor contained in this Guaranty violates any applicable law, 
regulation or ordinance, or any order or ruling of any court or governmental agency.  No consent, approval 
or authorization of or notice to any person or entity is required in connection with Guarantor's execution of 
and obligations under this Guaranty. 

13.7 Intentionally Omitted. 

13.8 After giving effect to this Guaranty, Guarantor is solvent. 

13.9 Guarantor acknowledges that Bank has no duty at any time to investigate or inform 
Guarantor of the financial or business condition or affairs of Borrower or any change therein. 

13.10 Guarantor acknowledges and agrees that Guarantor may be required to pay the Loan 
Obligations in full without assistance or support from Borrower or any other entity or person. 

13.11 Guarantor has read and fully understands the provisions contained in the Note, the Loan 
Agreement, the Deed of Trust, and the other Loan Documents. 

13.12 Intentionally Omitted. 

13.13 Intentionally Omitted. 

13.14 Intentionally Omitted. 

Guarantor's representations, warranties and covenants are a material inducement to Bank to purchase the 
Bonds in order to make the Loan to Borrower, and shall survive the execution hereof and any bankruptcy, 
foreclosure, transfer of security or other event affecting Borrower, Guarantor, any other party, or any 
security for all or any part of the Loan Obligations. 

14. Events of Default.  Bank may declare Guarantor to be in default under this Guaranty upon the 
occurrence of any of the following events (each an "Event of Default"): 
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14.1 Guarantor fails to perform any of its obligations under this Guaranty; or 

14.2 Guarantor attempts to revoke this Guaranty or this Guaranty becomes ineffective for any 
reason; or 

14.3 Any representation or warranty made or given by Guarantor to Bank proves to be false or 
misleading in any material respect or ceases to be true; or 

14.4 Guarantor becomes insolvent or the subject of any Insolvency Proceeding; provided, 
however, that an involuntary Insolvency Proceeding shall not be considered an Event of Default hereunder 
if it is either (a) consented to in writing by Bank, or (b) has been dismissed within ninety (90) days of the 
filing thereof; or 

14.5 Intentionally omitted; or 

14.6 Intentionally omitted; or 

14.7 Intentionally omitted; or 

14.8 A material adverse change occurs, or is reasonably likely to occur, in Guarantor's business 
condition (financial or otherwise), operations, properties or prospects, or ability to pay or perform under this 
Guaranty; or 

14.9 Guarantor fails to provide financial statements to Bank as provided in Section 13 above, 
provided, however that Guarantor shall have thirty (30) days in which to cure such default. 

15. Independent Obligations. Guarantor's obligations under this Guaranty are independent of those 
of Borrower on the Loan or any other guarantor.  Bank may bring a separate action, or commence a 
separate proceeding against Guarantor without first proceeding against Borrower, any other person 
(including any other guarantor) or any security that Bank may hold, and without pursuing any other remedy.  
Bank's rights under this Guaranty shall not be exhausted by any action by Bank until all of the Loan 
Obligations have been paid and performed in full and this Guaranty has been released pursuant to the 
terms of this Guaranty. 

16. No Waiver; Consents; Cumulative Remedies.  Each waiver by Bank shall be in writing, and no 
waiver shall be construed as a continuing waiver.  No waiver shall be implied from Bank's delay in exercising 
or failure to exercise any right or remedy against Borrower, Guarantor or any security.  Consent by Bank to 
any act or omission by Borrower or Guarantor shall not be construed as a consent to any other or 
subsequent act or omission, or as a waiver of the requirement for Bank's consent to be obtained in any 
future or other instance.  All remedies of Bank against Borrower and Guarantor are cumulative. 

17. Survival.  This Guaranty shall be deemed to be continuing in nature and shall remain in full force 
and effect and shall survive the exercise of any remedy by Bank, Bond Trustee or Issuer under the Deed 
of Trust or any of the other Loan Documents, including, without limitation, any foreclosure or deed in lieu 
thereof.   

18. Heirs, Successors, and Assigns; Participations.  The terms of this Guaranty shall bind and 
benefit the heirs, legal representatives, successors, and assigns of Bank and Guarantor and inures to the 
benefit of Bank and its successors, assigns, and indorsees; provided, however, that Guarantor may not 
assign this Guaranty, or assign or delegate any of its rights or obligations under this Guaranty, without the 
prior written consent of Bank.  Bank, in its sole and absolute discretion, may sell or assign the Loan or 
participations or other interests in the Loan and this Guaranty, in whole or in part, all without notice to or 
the consent of Guarantor and without affecting Guarantor's obligations under this Guaranty.  Also without 
notice to or the consent of Guarantor, Bank may disclose any and all information in its possession 
concerning Guarantor, this Guaranty and any security for this Guaranty to any actual or prospective 
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purchaser of any securities issued or to be issued by Bank, and to any actual or prospective purchaser or 
assignee of any participation or other interest in the Loan and this Guaranty. 

19. Notices.  Formal notices, demands, and communications shall be sufficiently given if and shall not 
be deemed given unless dispatched by registered or certified mail, postage prepaid, return receipt 
requested, or delivered by reputable overnight delivery service, return receipt requested, or delivered 
personally with a delivery receipt, to the principal office of the receiving party as follows: 

 Address for notices to Guarantor: 

Mayor’s Office of Housing and Community Development 
 of the City and County of San Francisco 
 One South Van Ness Avenue, 5th Floor 
 San Francisco, CA 94103 

Attention:  Director 
 
And to: 
 
Treasure Island Development Authority 
One Avenue of the Palms, Suite 241 
Treasure Island 
San Francisco, CA 94130 
Attn: Executive Director 

 
Address for notices to Bank: 
 
Silicon Valley Bank 
Attention:  Community Development Finance 
505 Howard Street, 3rd Floor 
San Francisco, CA  94105 

Such written notices, demands and communications may be sent in the same manner to such other 
addresses as the affected party may from time to time designate by mail as provided in this Section.  Receipt 
shall be deemed to have occurred on the date shown on a written receipt as the date of delivery or refusal 
of delivery (or attempted delivery if undeliverable). 

20. Rules of Construction.  In this Guaranty, the word "Borrower" includes both the named Borrower 
and any other person who at any time assumes or otherwise becomes primarily liable for all or any part of 
the obligations of the named Borrower on the Loan.  The word "person" includes any individual, company, 
trust or other legal entity of any kind.  If this Guaranty is executed by more than one person, the word 
"Guarantor" includes all such persons.  The word "include(s)" means "include(s), without limitation," and 
the word "including" means "including, but not limited to."  When the context and construction so require, 
all words used in the singular shall be deemed to have been used in the plural and vice versa.  No listing 
of specific instances, items or matters in any way limits the scope or generality of any language of this 
Guaranty.  All headings appearing in this Guaranty are for convenience only and shall be disregarded in 
construing this Guaranty. 

21. Governing Law.  This Guaranty shall be governed by, and construed in accordance with, the laws 
of the State of California, without regard to the choice of law rules of that state, except to the extent that 
any of such laws may now or hereafter be preempted by Federal law.  Guarantor and all persons and 
entities in any manner obligated to Bank under this Guaranty (a) consent to the jurisdiction of any Federal 
or State Court within the State of California, (b) submit to venue in such state, and (c) consent to service of 
process by any means authorized by Federal law or the law of such state.  Without limiting the generality 
of the foregoing, Guarantor hereby waives and agrees not to assert by way of motion, defense, or otherwise 
in such suit, action, or proceeding, any claim that (i) any Guarantor is not subject to the jurisdiction of the 
courts of the State of California or the United States District Court for such state; (ii) that such suit, action, 
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or proceeding is brought in an inconvenient forum; or (iii) that the venue of such suit, action, or proceeding 
is improper. 

22. Costs and Expenses. Without limiting the generality of the obligation of Guarantor to pay the fees 
and expenses of Bank as provided in this Guaranty, if any lawsuit, reference, or arbitration is commenced 
which arises out of, or which relates to this Guaranty, the prevailing party shall be entitled to recover from 
each other party such sums as the court, referee, or arbitrator may adjudge to be reasonable attorneys' 
fees (including allocated costs for services of in-house counsel, to the extent not prohibited by applicable 
law) in the action or proceeding, in addition to costs and expenses otherwise allowed by law.  From the 
time(s) incurred until paid in full to Bank, all sums shall bear interest at the Default Rate (as defined in the 
Note). For the avoidance of doubt, the Guarantor’s obligation to pay one hundred percent (100%) of the 
amount described in this Section 22 shall in no way be reduced, modified or affected by the limitations on 
Guarantor’s liability under this Guaranty as set forth in Section 1 hereof.  

23. Consideration.  Guarantor acknowledges that it expects to benefit from Bank’s purchase of the 
Bonds and extension of the Loan to Borrower because of its relationship to Borrower, and that it is executing 
this Guaranty in consideration of that anticipated benefit. 

24. Exchange of Information. Guarantor agrees that Bank may exchange financial information about 
the Guarantor with Bank's affiliates and other related entities. 

25. Intentionally Omitted.   

26. Enforceability.  Guarantor acknowledges that Guarantor has had adequate opportunity to carefully 
read this Guaranty and to seek and receive legal advice from skilled legal counsel of Guarantor's choice in 
the area of financial transactions of the type contemplated herein prior to signing it. Guarantor hereby 
acknowledges that:  (a) the obligations undertaken by Guarantor in this Guaranty are complex in nature, 
(b) numerous possible defenses to the enforceability of these obligations may presently exist and/or may 
arise hereafter, and (c) as part of Bank's consideration for entering into this transaction, Bank has 
specifically bargained for the waiver and relinquishment by Guarantor of certain defenses set forth in this 
Guaranty.  Given all of the above, Guarantor does hereby represent and confirm to Bank that Guarantor is 
fully informed regarding, and that Guarantor does thoroughly understand:  (i) the nature of such possible 
defenses, (ii) the circumstances under which such defenses may arise, (iii) the benefits which such 
defenses might confer upon Guarantor, and (iv) the legal consequences to Guarantor of waiving such 
defenses.  Guarantor acknowledges that Guarantor makes this Guaranty with the intent that this Guaranty 
and all of the informed waivers herein shall each and all be fully enforceable by Bank, and that Bank is 
induced to enter into this transaction in material reliance upon the presumed full enforceability thereof. 

27. Miscellaneous. This Guaranty may be executed in counterparts, and all counterparts shall 
constitute but one and the same document. The illegality or unenforceability of one or more provisions of 
this Guaranty shall not affect any other provision. Time is of the essence in the performance of this Guaranty 
by Guarantor. The liability of all persons who are in any manner obligated under this Guaranty shall be joint 
and several. 

28. Integration; Modifications.  This Guaranty (a) integrates all the terms and conditions mentioned 
in or incidental to this Guaranty, (b) supersedes all oral negotiations and prior writings with respect to its 
subject matter, and (c) is intended by Guarantor and Bank as the final expression of the agreement with 
respect to the terms and conditions set forth in this Guaranty and as the complete and exclusive statement 
of the terms agreed to by Guarantor and Bank.  No representation, understanding, promise or condition 
shall be enforceable against any party hereto unless it is contained in this Guaranty.  This Guaranty may 
not be modified except in a writing signed by both Bank and Guarantor. No course of prior dealing, usage 
of trade, parol or extrinsic evidence of any nature shall be used to supplement, modify or vary any of the 
terms hereof. 
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29. Joint and Several Liability. The liability of all persons who are in any manner obligated under this 
Guaranty shall be joint and several. If more than one person or party has executed this Guaranty as a 
Guarantor, each such person or party shall be jointly and severally liable. 

 [Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, the parties hereto have executed this Guaranty as of the date first above written. 

"GUARANTOR" 

THE CITY AND COUNTY OF SAN FRANCISCO, 
a municipal corporation, represented by the  
Mayor, acting by and through the Mayor’s Office 
of Housing and Community Development 

 

By: _____________________________ 
 Daniel Adams, Acting Director 
 Mayor’s Office of Housing and 
 Community Development 
 
 
APPROVED AS TO FORM: 

DENNIS HERRERA 
City Attorney 

 

By: ____________________________ 
  Keith Nagayama, 
 Deputy City Attorney 

 

TREASURE ISLAND DEVELOPMENT AUTHORITY, 
a California public benefit corporation 
 
 
By: ___________________________ 
 Bob Beck 
 Executive Director 

 



DRAFT FORM ONLY 

 -1-
 

 

LIMITED PAYMENT GUARANTY 

This Limited Payment Guaranty (the "Guaranty") is dated for reference purposes as of ______, 
2020, by the CITY AND COUNTY OF SAN FRANCISCO, a municipal corporation represented by the 
Mayor, acting by and through the Mayor’s Office of Housing and Community Development (“MOHCD”) and 
the TREASURE ISLAND DEVELOPMENT AUTHORITY, a California public benefit corporation (“TIDA” 
and, together with MOHCD, the "Guarantor") in favor of RAYMOND JAMES TAX CREDIT 
INVESTMENTS, INC. ("Investor").   

Factual Background 

A. TIDA intends to convey a leasehold interest in the real property located at 401 Avenue of 
the Palms, on Treasure Island in San Francisco, California (the “Property”) to Maceo May Apts, L.P., a 
California limited partnership (“Borrower”) under a ground lease for Borrower to develop on the Property a 
new 105-unit multifamily rental housing development (including one manager unit) affordable to low-income 
veteran households which will be commonly known as the Maceo May Apartments (the “Project”).  

B. Reference is made to that certain [Limited Partnership Agreement] by and between the 
Borrower and Investor, pursuant to which Investor will make an equity contribution in the amount of 
$_________________ for the purpose of development and construction of the Project.  The Investor has 
agreed to contribute an initial investment of $3,202,238 at the commencement of construction of the Project 
(“Initial Investment”). 

C. MOHCD has provided a loan to the Borrower in the aggregate amount of $24,255,000.00 
(the “MOHCD Loan”) pursuant to that certain Amended and Restated Loan Agreement by and between 
the Borrower and the MOHCD for the purpose of development, construction and permanent financing of 
the Project.  

D. Treasure Island Former and Current Residents, Andre Patterson, Felita Sample and 
certain other plaintiffs as named in that certain Class Action Lawsuit Complaint for Damages, including all 
parties listed and incorporated therein and Doe Plaintiffs 1-2,000 (collectively, “Plaintiffs”) have filed a 
complaint with the Superior Court of the State of California County of San Francisco against the Treasure 
Island Development Authority, Treasure Island Homeless Development Initiative, Shaw Environmental, 
U.S. Navy Treasure Island Clean Up Director Jim Sullivan, in his individual capacity, U.S. Navy Treasure 
Island Clean Up Lead Project Manager David Clark, in his individual capacity, U.S. Navy Representative 
Keith Forman, in his individual capacity, Tetra Tech EC, Inc., Dan L. Batrack, in his individual and official 
capacity, State Department of Toxic Substance Control, San Francisco Department of Public Health, 
Lennar Inc, Five Point Holdings, LLC, John Stewart Company and Does 1-100 inclusive (collectively, the 
“Defendants”) (the “Lawsuit”), claiming, among other things, that Treasure Island has not been adequately 
environmentally remediated and demanding, among other things, that the Defendants be ordered to stop 
all development and construction on Treasure Island until independent verified reports demonstrate 
complete remediation of all toxic substances including radioactive materials from Treasure Island.  

E. The Plaintiffs have not filed for a preliminary injunction to immediately halt construction. 
[WILL NEED TO BE CONFIRMED AT TIME GUARANTY IS EXECUTED] 

F. The Plaintiffs’ final prayer for relief seeks to stop all development and construction on 
Treasure Island until independent verified reports demonstrate complete remediation of all toxic substances 
including radioactive materials from Treasure Island. According to the Finding of Suitability to Transfer 
(FOST) dated February 15, 2006 and the Amendment Number 1 to the FOST dated November 1, 2014, 
the Property has been fully remediated of all toxic substances.  

G. TIDA, MOHCD and the Borrower desire for the Project to begin construction (including 
construction of the modular units to be incorporated into the Project) as soon as possible in order for the 
Borrower to retain its modular production window and to retain the Project’s additional public financing 
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awards, including an allocation of bond proceeds from the California Debt Limit Allocation Committee, an 
allocation of federal low income housing tax credits through the California Tax Credit Allocation Committee, 
an allocation of funds from the Veterans Housing and Homelessness Prevention Program through the 
California Department of Housing and Community Development and an allocation of Section 8 Project-
Based VASH rental vouchers. Accordingly, the MOHCD has agreed to begin disbursements of the MOHCD 
Loan proceeds so Borrower can begin construction of the Project (including construction of the modular 
units).  

H. In order for the Borrower to secure the financing and approvals necessary to execute the 
Ground Lease and execute the Agreement prior to final resolution of the Lawsuit, Investor requires that 
Guarantor execute this Guaranty.  

 

Guaranty 

1. Guaranty of Initial Investment. 

1.1 Guarantor for value received, jointly and severally if more than one, unconditionally and 
absolutely guarantee(s) to Investor payment when due of the Initial Investment; provided, however, that 
until the occurrence of a Triggering Event (as defined below), Investor will not make demand on Guarantor 
nor shall Guarantor have any liability for the due and punctual payment of the Initial Investment or any 
portion thereof (it being understood, however, that this proviso shall not affect Guarantor’s liability under 
Section 22).    

As used herein, a “Triggering Event” shall mean failure of any of the conversion conditions to be 
satisfied on or prior to the initial maturity date (as such nitial maturity date may be extended pursuant to the 
terms of the Construction Disbursement Agreement with Silicon Valley Bank) as a result of a temporary 
restraining order or any preliminary, permanent or other injunction to stop work or other similar notice or 
filing affecting or which could affect the Property or construction of the Improvements issued by a court as 
a result of the Lawsuit or other similar lawsuit brought by one or more of the Plaintiffs on related causes of 
action, or any amendments, renewals, reinstatement or restoration of any such Lawsuit or similar lawsuit.   

1.2 In addition to the foregoing, Guarantor hereby agrees to pay any and all costs and 
expenses (including, without limitation, reasonable attorneys' fees and costs, including allocated costs for 
services of Investor's in-house counsel, to the extent not prohibited by applicable law) incurred by Investor 
in enforcing any rights or remedies under this Guaranty, including in the context of any Insolvency 
Proceeding (as that term is hereinafter defined), but only (i) if Guarantor, in bad faith as determined by a 
court of competent jurisdiction, contests Investor’s enforcement of the Guarantor’s obligations under this 
Guaranty, or (ii) as a result of any representation or warranty of the Guarantor contained in this Guaranty 
being false, incorrect, incomplete or misleading in any material respect.  From the time incurred until paid 
in full to Investor, all such sums shall bear interest at the Default Rate as defined in the Note and if no 
Default Rate is specified therein, then at the rate of interest applicable under the Note from time to time, 
plus five percent (5%) per annum. 

1.3 This is a guaranty of payment, not of collection.  Guarantor shall be liable for the repayment 
of the Initial Investment as a primary obligor.  If a Triggering Event occurs Guarantor shall in lawful money 
of the United States pay to Investor or its order, within sixty (60) days of any Guarantor’s receipt of written 
demand from Investor, all sums due with respect to the Initial Investment.  Upon a Triggering Event, Investor 
shall deliver to Guarantor at each of their addresses, a written demand for payment, which shall set forth 
the outstanding amount of the Initial Investment then due by Borrower. If the amount of the Initial Investment 
is determined by a court of competent jurisdiction, that determination shall be conclusive and binding on 
Guarantor, regardless of whether Guarantor was a party to the proceeding in which the determination was 
made or not.  
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1.4 Guarantor shall be released from its obligations under this Guaranty only upon the first to 
occur of the following: (a) by a writing signed by Investor releasing Guarantor; (b) satisfaction of the 
Conversion Conditions; or (c) when all obligations of Guarantor under this Guaranty have been paid and 
performed in full. Investor shall be entitled to continue to hold this Guaranty in its possession for so long as 
the Initial Investment remains outstanding. Return of this Guaranty to Guarantor while Initial Investment 
remains outstanding is not intended to be, nor shall it be, a waiver of any rights that may remain available 
to Investor under this Guaranty. 

2. Rights of Investor.  Guarantor authorizes Investor to perform any or all of the following acts at any 
time in its sole and absolute discretion in accordance with Investor's rights under the Agreement or under 
any applicable laws, all without notice to Guarantor and without affecting Guarantor's obligations under this 
Guaranty: 

2.1 Investor may alter any terms of the Agreement or any part of it. 

2.2 Investor may release Borrower of its obligations under the Agreement, provided that such 
release shall not, in and of itself, create any obligation on the part of Guarantor under this Guaranty unless 
such release is related to a Triggering Event. 

2.3 Investor may substitute, add or release any one or more guarantors or endorsers. 

2.4 In addition to the Initial Investment, Investor may extend other credit to Borrower with the 
prior written consent of the Guarantor in their sole discretion, all without affecting Guarantor's liability under 
this Guaranty. 

2.5 Investor may advance additional funds to Borrower for purposes related to the Agreement. 

3. Guaranty to be Absolute; No Deductions. Guarantor expressly agrees that until (a) this Guaranty 
is released pursuant to the terms hereof; or (b) the Initial Investment is paid in full, and each and every 
term, covenant, and condition of this Guaranty is fully performed, Guarantor (in its role as a guarantor under 
this Guaranty only) shall not be released by or because of: 

3.1 Any act or event which might otherwise discharge, reduce, limit, or modify Guarantor's 
obligations under this Guaranty; 

3.2 Any waiver, extension, modification, forbearance, delay or other act or omission of Investor, 
or Investor’s failure to proceed promptly or otherwise as against Borrower, Guarantor or any security; 

3.3 Any action, omission or circumstance which might increase the likelihood that Guarantor 
may be called upon to perform under this Guaranty or which might affect the rights or remedies of Guarantor 
as against Borrower; 

3.4 Any dealings occurring at any time between Borrower and Investor, whether relating to the 
Investment or otherwise; or 

3.5 Any action of Investor described in Section 3 above. 

Guarantor hereby expressly waives and surrenders any defense to any liability under this Guaranty 
based upon any of such acts, omissions, agreements, waivers or matters.  It is the purpose and express 
intent of Guarantor that Guarantor's obligations under this Guaranty are and shall be absolute, 
unconditional, and irrevocable.  All payments by Guarantor hereunder shall be paid in full without setoff, 
counterclaim, or deduction. 

4. Guarantor's Waivers.  Except as may be prohibited by applicable law, Guarantor waives (in its 
role as a guarantor under this Guaranty only): 
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4.1 All statutes of limitations as a defense to any action or proceeding brought against 
Guarantor by Investor pursuant to this Guaranty; 

4.2 Any defense based on any limitation of liability or recourse in any other Agreement or 
arising under law or any claim that Guarantor's obligations exceed or are more burdensome than those of 
Borrower; 

4.3 Any defense based on:  (a) any legal disability of Borrower, (b) any release, discharge, 
modification, impairment or limitation of the liability of Borrower to Investor from any cause, whether 
consented to by Investor or arising by operation of law or from any bankruptcy or other voluntary or 
involuntary proceeding, in or out of court, for the adjustment of debtor-creditor relationships, including any 
proceeding under the Bankruptcy Reform Act of 1978, as amended or recodified (the "Bankruptcy Code"), 
or under any other present or future state or federal law regarding bankruptcy, reorganization or other relief 
to debtors (collectively, "Debtor Relief Laws") (any such proceeding referred to as an "Insolvency 
Proceeding"), or (c) any rejection or disaffirmance of the Agreement, or any part of it, or any security held 
for it, in any such Insolvency Proceeding; 

4.4 Any defense based on any action taken or omitted by Investor in any Insolvency 
Proceeding involving Borrower, including any election to have Investor's claim allowed as being secured, 
partially secured or unsecured, any extension of credit by Investor to Borrower in any Insolvency 
Proceeding, and the taking and holding by Investor of any security for any such extension of credit; 

4.5 All presentments, demands for performance, notices of nonperformance, protests, notices 
of protest, notices of intention to accelerate, notices of acceleration, notices of any suit or any other action 
against Borrower or any other person, notices of default, notices of dishonor, notices of acceptance of this 
Guaranty and of the existence, creation, or incurring of new or additional indebtedness, and demands and 
notices of every kind except for any demand or notice by Investor to Guarantor expressly provided for 
elsewhere in this Guaranty; 

4.6 Any defense based on or arising out of any defense that Borrower may have to the payment 
or performance under the Agreement or any part of them; 

4.7 Any defense based on any lack of authority of the officers, directors, partners, members or 
agents acting or purporting to act on behalf of Borrower or any principal of Borrower or any defect in the 
formation of Borrower or any principal of Borrower; and 

4.8 Any defense based on or arising out of any action of Investor described in Section 2 or 
Section 3 above. 

5. Waivers of Subrogation and Other Rights and Defenses. 

5.1 Guarantor (in its role as a guarantor under this Guaranty only) waives any rights and 
defenses that are or may become available to Guarantor by reason of any statute governing guarantees or 
suretyship, including but not limited to Sections 2787 to 2855, inclusive of the California Civil Code, as such 
may be amended or recodified from time to time. 

5.2 No provision or waiver in this Guaranty shall be construed as limiting the generality of any 
other provision or waiver contained in this Guaranty. 

6. Revival and Reinstatement.  If all or any portion of the Initial Investment is paid, the obligations 
of Guarantor hereunder shall continue and shall remain in full force and effect in the event that all or any 
part of such payment is avoided or recovered directly or indirectly from Investor as a preference, fraudulent 
transfer or otherwise under the Bankruptcy Code or under any other Debtor Relief Law or other similar 
laws, regardless of (a) any notice of revocation given by Guarantor prior to such avoidance or recovery, or 
(b) full payment .  If Investor is required to pay, return, or restore to Borrower or any other person any 
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amounts previously paid under the Agreement because of any Insolvency Proceeding of Borrower, or any 
other reason, the obligations of Guarantor shall be reinstated and revived and the rights of Investor shall 
continue with regard to such amounts, all as though they had never been paid. 

7. Information Regarding Borrower and the Property.  Before signing this Guaranty, Guarantor 
investigated the financial condition and business operations of Borrower, the present and former condition, 
uses and ownership of the Property, and such other matters as Guarantor deemed appropriate to assure 
itself of Borrower's ability to discharge its obligations under the Agreements.  Guarantor assumes full 
responsibility for that due diligence, as well as for keeping informed of all matters that may affect Borrower's 
ability to pay and perform its obligations to Investor.  Investor has no duty to disclose to Guarantor any 
information which Investor may have or receive about Borrower's financial condition or business operations, 
the condition or uses of the Property, or any other circumstances bearing on Borrower's ability to perform. 

8. Bankruptcy of Borrower.  In any Insolvency Proceeding in which the filing of claims is required 
by law, Guarantor shall file all claims which Guarantor may have against Borrower relating to any 
indebtedness of Borrower to Guarantor and shall assign to Investor all rights of Guarantor thereunder.  
Investor or its nominee shall have the right, in its reasonable discretion, to accept or reject any plan 
proposed in such Insolvency Proceeding and to take any other action which a party filing a claim is entitled 
to take.  In all such cases, whether in administration, bankruptcy or otherwise, the person or persons 
authorized to pay such claim shall pay to Investor the amount payable on such claim and, to the full extent 
necessary for that purpose, Guarantor hereby assigns to Investor all of Guarantor's rights to any such 
payments or distributions; provided, however, that Guarantor's obligations hereunder shall not be satisfied 
except to the extent that Investor receives cash by reason of any such payment or distribution.  If Investor 
receives anything hereunder other than cash, the same shall be held as collateral for amounts due or to 
become due under this Guaranty. 

9. Financial and Other Information of Guarantor.  Guarantor shall keep true and correct financial 
books and records, using generally accepted accounting principles consistently applied. Guarantor shall 
provide to Investor, promptly upon the request of Investor, such financial information as Investor may 
reasonably request concerning the financial condition of Guarantor. 

10. Representations, Warranties, and Covenants of Guarantor.  Guarantor hereby represents, 
warrants, and covenants that: 

10.1 If not a natural person, Guarantor is duly organized, validly existing, and in good standing 
under the laws of the state of its organization and is lawfully doing business in all jurisdictions in which it is 
conducting its business. 

10.2 This Guaranty is duly authorized and valid, and is binding upon and enforceable against 
Guarantor. 

10.3 Guarantor will derive a material and substantial benefit, directly or indirectly, from the 
Investor making the Initial Investment to Borrower and from the making of this Guaranty by Guarantor. 

10.4 All financial statements were or shall be prepared in accordance with generally accepted 
accounting principles, or such other accounting principles and in compliance with all applicable government 
regulations, and do or shall fully and accurately present the condition (financial or otherwise) of Guarantor, 
including all contingent liabilities, as of their dates, and the results of Guarantor's operations for the periods 
therein specified, and, since the date of the most recent financial statements of Guarantor furnished to 
Investor.  No material adverse change has occurred in the financial condition of Guarantor, nor, except as 
previously disclosed in the City of San Francisco's Comprehensive Annual Financial Report for 2019, has 
Guarantor incurred any material liability, direct or indirect, fixed or contingent. 

10.5 There are no litigation, claims, actions, proceedings or investigations pending against 
Guarantor, that, if determined adversely would materially affect Guarantor's ability to perform its obligations 
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under this Guaranty, except for those previously disclosed in the City of San Francisco's Comprehensive 
Annual Financial Report for 2019.  To the best of Guarantor's knowledge and belief, there has been no 
threat of any such claim, action, proceeding or investigation, except for those previously disclosed by 
Guarantor to Investor in writing. 

10.6 Guarantor is not, and the execution, delivery and performance by Guarantor of this 
Guaranty will not cause Guarantor to be, in violation of or in default with respect to any law or in default, or 
at risk of acceleration of indebtedness, under any agreement or restriction by which Guarantor is bound or 
affected.  No provision or obligation of Guarantor contained in this Guaranty violates any applicable law, 
regulation or ordinance, or any order or ruling of any court or governmental agency.  No consent, approval 
or authorization of or notice to any person or entity is required in connection with Guarantor's execution of 
and obligations under this Guaranty. 

10.7 After giving effect to this Guaranty, Guarantor is solvent. 

10.8 Guarantor acknowledges that Investor has no duty at any time to investigate or inform 
Guarantor of the financial or business condition or affairs of Borrower or any change therein. 

10.9 Guarantor acknowledges and agrees that Guarantor may be required to pay the Initial 
Investment in full without assistance or support from Borrower or any other entity or person. 

10.10 Guarantor has read and fully understands the provisions contained in the Agreement. 

Guarantor's representations, warranties and covenants are a material inducement to Investor making the 
Initial Investment to Borrower, and shall survive the execution hereof and any bankruptcy, foreclosure, 
transfer of security or other event affecting Borrower, Guarantor, or any other party. 

11. Events of Default.  Investor may declare Guarantor to be in default under this Guaranty upon the 
occurrence of any of the following events (each an "Event of Default"): 

11.1 Guarantor fails to perform any of its obligations under this Guaranty; or 

11.2 Guarantor attempts to revoke this Guaranty or this Guaranty becomes ineffective for any 
reason; or 

11.3 Any representation or warranty made or given by Guarantor to Investor proves to be false 
or misleading in any material respect or ceases to be true; or 

11.4 Guarantor becomes insolvent or the subject of any Insolvency Proceeding; provided, 
however, that an involuntary Insolvency Proceeding shall not be considered an Event of Default hereunder 
if it is either (a) consented to in writing by Investor, or (b) has been dismissed within ninety (90) days of the 
filing thereof; or 

11.5 A material adverse change occurs, or is reasonably likely to occur, in Guarantor's business 
condition (financial or otherwise), operations, properties or prospects, or ability to pay or perform under this 
Guaranty; or 

11.6 Guarantor fails to provide financial statements to Investor as provided in Section 10 above, 
provided, however that Guarantor shall have thirty (30) days in which to cure such default. 

12. Independent Obligations. Guarantor's obligations under this Guaranty are independent of those 
of Borrower under the Agreement or any other guarantor.  Investor may bring a separate action, or 
commence a separate proceeding against Guarantor without first proceeding against Borrower, any other 
person (including any other guarantor) or any security that Investor may hold, and without pursuing any 
other remedy.  Investor's rights under this Guaranty shall not be exhausted by any action by Investor until 
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all of the Initial Investment has been paid and performed in full and this Guaranty has been released 
pursuant to the terms of this Guaranty. 

13. No Waiver; Consents; Cumulative Remedies.  Each waiver by Investor shall be in writing, and 
no waiver shall be construed as a continuing waiver.  No waiver shall be implied from Investor's delay in 
exercising or failure to exercise any right or remedy against Borrower, Guarantor or any security.  Consent 
by Investor to any act or omission by Borrower or Guarantor shall not be construed as a consent to any 
other or subsequent act or omission, or as a waiver of the requirement for Investor's consent to be obtained 
in any future or other instance.  All remedies of Investor against Borrower and Guarantor are cumulative. 

14. Survival.  This Guaranty shall be deemed to be continuing in nature and shall remain in full force 
and effect and shall survive the exercise of any remedy by Investor, Bond Trustee or Issuer under the Deed 
of Trust or any of the other Agreement, including, without limitation, any foreclosure or deed in lieu thereof.   

15. Heirs, Successors, and Assigns; Participations.  The terms of this Guaranty shall bind and 
benefit the heirs, legal representatives, successors, and assigns of Investor and Guarantor and inures to 
the benefit of Investor and its successors, assigns, and indorsees; provided, however, that Guarantor may 
not assign this Guaranty, or assign or delegate any of its rights or obligations under this Guaranty, without 
the prior written consent of Investor.   

16. Notices.  Formal notices, demands, and communications shall be sufficiently given if and shall not 
be deemed given unless dispatched by registered or certified mail, postage prepaid, return receipt 
requested, or delivered by reputable overnight delivery service, return receipt requested, or delivered 
personally with a delivery receipt, to the principal office of the receiving party as follows: 

 Address for notices to Guarantor: 

Mayor’s Office of Housing and Community Development 
 of the City and County of San Francisco 
 One South Van Ness Avenue, 5th Floor 
 San Francisco, CA 94103 

Attention:  Director 
 
And to: 
 
Treasure Island Development Authority 
One Avenue of the Palms, Suite 241 
Treasure Island 
San Francisco, CA 94130 
Attn: Executive Director 

 
Address for notices to Investor: 
 
[___________________________] 

Such written notices, demands and communications may be sent in the same manner to such other 
addresses as the affected party may from time to time designate by mail as provided in this Section.  Receipt 
shall be deemed to have occurred on the date shown on a written receipt as the date of delivery or refusal 
of delivery (or attempted delivery if undeliverable). 

17. Rules of Construction.  In this Guaranty, the word "Borrower" includes both the named Borrower 
and any other person who at any time assumes or otherwise becomes primarily liable for all or any part of 
the obligations of the named Borrower under the Agreement.  The word "person" includes any individual, 
company, trust or other legal entity of any kind.  If this Guaranty is executed by more than one person, the 
word "Guarantor" includes all such persons.  The word "include(s)" means "include(s), without limitation," 
and the word "including" means "including, but not limited to."  When the context and construction so 
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require, all words used in the singular shall be deemed to have been used in the plural and vice versa.  No 
listing of specific instances, items or matters in any way limits the scope or generality of any language of 
this Guaranty.  All headings appearing in this Guaranty are for convenience only and shall be disregarded 
in construing this Guaranty. 

18. Governing Law.  This Guaranty shall be governed by, and construed in accordance with, the laws 
of the State of California, without regard to the choice of law rules of that state, except to the extent that 
any of such laws may now or hereafter be preempted by Federal law.  Guarantor and all persons and 
entities in any manner obligated to Investor under this Guaranty (a) consent to the jurisdiction of any Federal 
or State Court within the State of California, (b) submit to venue in such state, and (c) consent to service of 
process by any means authorized by Federal law or the law of such state.  Without limiting the generality 
of the foregoing, Guarantor hereby waives and agrees not to assert by way of motion, defense, or otherwise 
in such suit, action, or proceeding, any claim that (i) any Guarantor is not subject to the jurisdiction of the 
courts of the State of California or the United States District Court for such state; (ii) that such suit, action, 
or proceeding is brought in an inconvenient forum; or (iii) that the venue of such suit, action, or proceeding 
is improper. 

19. Costs and Expenses. Without limiting the generality of the obligation of Guarantor to pay the fees 
and expenses of Investor as provided in this Guaranty, if any lawsuit, reference, or arbitration is commenced 
which arises out of, or which relates to this Guaranty, the prevailing party shall be entitled to recover from 
each other party such sums as the court, referee, or arbitrator may adjudge to be reasonable attorneys' 
fees (including allocated costs for services of in-house counsel, to the extent not prohibited by applicable 
law) in the action or proceeding, in addition to costs and expenses otherwise allowed by law.  From the 
time(s) incurred until paid in full to Investor, all sums shall bear interest at the Default Rate (as defined in 
the Note). For the avoidance of doubt, the Guarantor’s obligation to pay one hundred percent (100%) of the 
amount described in this Section 19 shall in no way be reduced, modified or affected by the limitations on 
Guarantor’s liability under this Guaranty as set forth in Section 1 hereof.  

20. Consideration.  Guarantor acknowledges that it expects to benefit from Investor’s Initial 
Investment to Borrower because of its relationship to Borrower, and that it is executing this Guaranty in 
consideration of that anticipated benefit. 

21. Exchange of Information. Guarantor agrees that Investor may exchange financial information 
about the Guarantor with Investor's affiliates and other related entities. 

22. Enforceability.  Guarantor acknowledges that Guarantor has had adequate opportunity to carefully 
read this Guaranty and to seek and receive legal advice from skilled legal counsel of Guarantor's choice in 
the area of financial transactions of the type contemplated herein prior to signing it. Guarantor hereby 
acknowledges that:  (a) the obligations undertaken by Guarantor in this Guaranty are complex in nature, 
(b) numerous possible defenses to the enforceability of these obligations may presently exist and/or may 
arise hereafter, and (c) as part of Investor's consideration for entering into this transaction, Investor has 
specifically bargained for the waiver and relinquishment by Guarantor of certain defenses set forth in this 
Guaranty.  Given all of the above, Guarantor does hereby represent and confirm to Investor that Guarantor 
is fully informed regarding, and that Guarantor does thoroughly understand:  (i) the nature of such possible 
defenses, (ii) the circumstances under which such defenses may arise, (iii) the benefits which such 
defenses might confer upon Guarantor, and (iv) the legal consequences to Guarantor of waiving such 
defenses.  Guarantor acknowledges that Guarantor makes this Guaranty with the intent that this Guaranty 
and all of the informed waivers herein shall each and all be fully enforceable by Investor, and that Investor 
is induced to enter into this transaction in material reliance upon the presumed full enforceability thereof. 

23. Miscellaneous. This Guaranty may be executed in counterparts, and all counterparts shall 
constitute but one and the same document. The illegality or unenforceability of one or more provisions of 
this Guaranty shall not affect any other provision. Time is of the essence in the performance of this Guaranty 
by Guarantor. The liability of all persons who are in any manner obligated under this Guaranty shall be joint 
and several. 
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24. Integration; Modifications.  This Guaranty (a) integrates all the terms and conditions mentioned 
in or incidental to this Guaranty, (b) supersedes all oral negotiations and prior writings with respect to its 
subject matter, and (c) is intended by Guarantor and Investor as the final expression of the agreement with 
respect to the terms and conditions set forth in this Guaranty and as the complete and exclusive statement 
of the terms agreed to by Guarantor and Investor.  No representation, understanding, promise or condition 
shall be enforceable against any party hereto unless it is contained in this Guaranty.  This Guaranty may 
not be modified except in a writing signed by both Investor and Guarantor. No course of prior dealing, usage 
of trade, parol or extrinsic evidence of any nature shall be used to supplement, modify or vary any of the 
terms hereof. 

25. Joint and Several Liability. The liability of all persons who are in any manner obligated under this 
Guaranty shall be joint and several. If more than one person or party has executed this Guaranty as a 
Guarantor, each such person or party shall be jointly and severally liable. 

 [Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, the parties hereto have executed this Guaranty as of the date first above written. 

"GUARANTOR" 

THE CITY AND COUNTY OF SAN FRANCISCO, 
a municipal corporation, represented by the  
Mayor, acting by and through the Mayor’s Office 
of Housing and Community Development 

 

By: _____________________________ 
 Daniel Adams, Acting Director 
 Mayor’s Office of Housing and 
 Community Development 
 
 
APPROVED AS TO FORM: 

DENNIS HERRERA 
City Attorney 

 

By: ____________________________ 
  Keith Nagayama, 
 Deputy City Attorney 

 

TREASURE ISLAND DEVELOPMENT AUTHORITY, 
a California public benefit corporation 
 
 
By: ___________________________ 
 Bob Beck 
 Executive Director 

 



  
Mayor’s Office of Housing and Community Development 

City and County of San Francisco 

 

   

 

 
 London N. Breed 

Mayor 
 

Daniel Adams 
Acting Director 

 

One South Van Ness Avenue, Fifth Floor, San Francisco, CA 94103 
Phone: 415.701.5500   Fax: 415.701.5501   TDD: 415.701.5503   www.sfmohcd.org 

 

March 24, 2020 
 
Robert Beck, Executive Director 
Treasure Island Development Authority 
1 Avenue of the Palms, Suite 241 
Treasure Island, San Francisco, CA 94130  
 
VIA EMAIL: bob.beck@sfgov.org 
 
 
Dear Director Beck:  
 
The Treasure Island Development Authority (“TIDA”) is the fee owner of Assessor’s Parcel C3.2, 
San Francisco, also known by its street address as “401 Avenue of the Palms” (the “Maceo May 
Property”).  TIDA will ground lease the Maceo May Property to the Maceo May Apartments, L.P. 
(“Borrower”) for the purpose of construction of a 100% affordable, 105-unit multifamily rental 
housing development (plus 1 staff unit) for low and moderate-income veteran households on 
Treasure Island (“Maceo May Project”).  The City and County of San Francisco, acting through 
the Mayor’s Office of Housing and Community Development (“MOHCD”), has provided a loan of 
$24,255,000 to support the development, construction, and permanent financing of the Maceo May 
Project. 
 
TIDA and MOHCD desire for the Maceo May Project to begin construction as soon as possible in 
order for the Borrower to retain its modular production window and to retain the Maceo May 
Project’s additional public financing awards, including an allocation of bond proceeds from the 
California Debt Limit Allocation Committee, an allocation of federal low income housing tax 
credits through the California Tax Credit Allocation Committee, an allocation of funds from the 
Veterans Housing and Homelessness Prevention Program through the California Department of 
Housing and Community Development and an allocation of Section 8 Project-Based VASH rental 
vouchers 
 
Pursuant to the approval and authorization under Board of Supervisors Resolution ____, MOHCD 
and TIDA have executed that certain Limited Payment Guaranty for the benefit of Silicon Valley 
Bank (“Bank Guaranty”) and that certain Limited Payment Guaranty for the benefit of Raymond 
James Tax Credit Investments (“Investor Guaranty”). In the event that the Guaranties are 
triggered, TIDA and MOHCD have agreed that TIDA will use funds from its accrued Master 
Developer Housing Subsidy funds to pay the obligation under the Bank Guaranty to the fullest 



Page 2 

extent possible, and MOHCD will pay any remaining amount due under the Bank Guaranty and 
Investor Guaranty. 
TIDA and MOHCD have agreed that TIDA will fund up to $__________ from accrued Master 
Developer Housing Subsidy funds under the Bank Guaranty, and MOHCD will pay any remaining 
amount due under the Bank Guaranty and Investor Guaranty. 

If the foregoing is acceptable to you, please sign and return one copy of this letter. 

Sincerely, 

Daniel Adams 
Acting Director 
Mayor’s Office of Housing and Community Development 

Accepted as of _______ ___, 2020 

Robert Beck 
Executive Director 
Treasure Island Development Authority 



OFFICE OF THE MAYOR LONDON N. BREED  
   SAN FRANCISCO   MAYOR 

1 DR. CARLTON B. GOODLETT PLACE, ROOM 200 
SAN FRANCISCO, CALIFORNIA 94102-4681 

TELEPHONE: (415) 554-6141 

TO:            Angela Calvillo, Clerk of the Board of Supervisors 
FROM: Sophia Kittler 
RE: Limited Payment Guaranty – Maceo May Apts, L.P. – 100% Affordable 

Housing at 401 Avenue of the Palms 
DATE:  Tuesday, March 24, 2020 

Resolution approving and authorizing the execution of a Limited Payment 
Guaranty for the benefit of Silicon Valley Bank in an amount equal to $43,040,000, 
plus accrued interest and any other costs, and a Limited Payment Guaranty for 
the benefit of Raymond James Tax Credit Investment, Inc., in an amount equal to 
$3,202,238 if the construction of the 100% affordable, 105-unit multifamily rental 
housing development (plus 1 staff unit) for low and moderate income veteran 
households on Treasure Island (“Maceo May Project”) cannot be completed as a 
result of injunctive relief to the stop work or other similar notice issued by a court 
as a result of a current lawsuit. 

Should you have any questions, please contact Sophia Kittler at 415-554-6153.  



San Francisco Ethics Commission 
25 Van Ness Avenue, Suite 220, San Francisco, CA 94102 
Phone: 415.252.3100 . Fax: 415.252.3112 
ethics.commission@sfgov.org . www.sfethics.org  

Received On: 

File #: 

Bid/RFP #: 

SAN FRANCISCO ETHICS COMMISSION – SFEC Form 126(f)4 v.12.7.18 1 

Notification of Contract Approval 
SFEC Form 126(f)4 

(S.F. Campaign and Governmental Conduct Code § 1.126(f)4) 
A Public Document 

Each City elective officer who approves a contract that has a total anticipated or actual value of $100,000 or 
more must file this form with the Ethics Commission within five business days of approval by: (a) the City elective 
officer, (b) any board on which the City elective officer serves, or (c) the board of any state agency on which an 
appointee of the City elective officer serves.  For more information, see: https://sfethics.org/compliance/city-
officers/contract-approval-city-officers 

1. FILING INFORMATION
TYPE OF FILING DATE OF ORIGINAL FILING (for amendment only) 

\FilingType\ \OriginalFilingDate\ 

AMENDMENT DESCRIPTION – Explain reason for amendment 

\AmendmentDescription\ 

2. CITY ELECTIVE OFFICE OR BOARD
OFFICE OR BOARD NAME OF CITY ELECTIVE OFFICER 

\ElectiveOfficerOffice\ \ElectiveOfficerName\ 

3. FILER’S CONTACT
NAME OF FILER’S CONTACT TELEPHONE NUMBER 

\FilerContactName\ \FilerContactTelephone\ 

FULL DEPARTMENT NAME EMAIL 

\FilerContactDepartmentName\ \FilerContactEmail\ 

4. CONTRACTING DEPARTMENT CONTACT
NAME OF DEPARTMENTAL CONTACT DEPARTMENT CONTACT TELEPHONE NUMBER 

\DepartmentContactName\ \DepartmentContactTelephone\

FULL DEPARTMENT NAME DEPARTMENT CONTACT EMAIL 

\DepartmentContactDepartmentName\ \DepartmentContactEmail\ 

DocuSign Envelope ID: 7B9231B5-1809-4F6B-8699-2D86F505E6AF

MYR MOHCD

Members

Original

Cindy Heavens

cindy.heavens@sfgov.org

415-554-5184Angela Calvillo

Board of Supervisors

Board.of.Supervisors@sfgov.org

415-701-5581

200317

Office of the Clerk of the Board

Incomplete - Pending Signature
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https://sfethics.org/compliance/city-officers/contract-approval-city-officers
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5. CONTRACTOR
NAME OF CONTRACTOR 

\ContractorName\ 

TELEPHONE NUMBER 

\ContractorTelephone\ 

STREET ADDRESS (including City, State and Zip Code) 

\ContractorAddress\ 

EMAIL 

\ContractorEmail\ 

6. CONTRACT
DATE CONTRACT WAS APPROVED BY THE CITY ELECTIVE OFFICER(S) 

\ContractDate\ 

ORIGINAL BID/RFP NUMBER 

\BidRfpNumber\ 

FILE NUMBER (If applicable) 

\FileNumber\ 

DESCRIPTION OF AMOUNT OF CONTRACT 

\DescriptionOfAmount\ 

NATURE OF THE CONTRACT (Please describe) 

\NatureofContract\ 

7. COMMENTS

\Comments\ 

8. CONTRACT APPROVAL

This contract was approved by: 

THE CITY ELECTIVE OFFICER(S) IDENTIFIED ON THIS FORM 

\CityOfficer\ 

A BOARD ON WHICH THE CITY ELECTIVE OFFICER(S) SERVES  

\BoardName\ 

THE BOARD OF A STATE AGENCY ON WHICH AN APPOINTEE OF THE CITY ELECTIVE OFFICER(S) IDENTIFIED ON THIS FORM SITS 

\BoardStateAgency\ 

DocuSign Envelope ID: 7B9231B5-1809-4F6B-8699-2D86F505E6AF

200317

Not to exceed $44,615,000, plus accrued interest and any other costs

X

Silicon Valley Bank 415-545-9366

Board of Supervisors

Resolution approving and authorizing the execution of a Limited Payment Guaranty for the 
benefit of Silicon Valley Bank in an amount not to exceed $44,615,000, plus accrued interest
 and any other costs, and a Limited Payment Guaranty for the benefit of Raymond James Tax 
Credit Investment, Inc., in an amount not to exceed $2,600,000 if the construction of the 
100% affordable, 105-unit multifamily rental housing development (plus 1 staff unit) for low
 and moderate income veteran households on Treasure Island (“Maceo May Project”) cannot be 
completed as a result of injunctive relief to the stop work or other similar notice issued 
by a court as a result of a current lawsuit.

kfisher@svb.com505 Howard Street, 3rd Floor, San Francisco CA 94105

Incomplete - Pending Signature
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9. AFFILIATES AND SUBCONTRACTORS 

List the names of (A) members of the contractor’s board of directors; (B) the contractor’s principal officers, including chief 
executive officer, chief financial officer, chief operating officer, or other persons with similar titles; (C) any individual or entity 
who has an ownership interest of 10 percent or more in the contractor; and (D) any subcontractor listed in the bid or 
contract. 

# LAST NAME/ENTITY/SUBCONTRACTOR FIRST NAME TYPE 

1 \PartyLastName1\ \PartyFirstName1\ \PartyType1\ 

2 \PartyLastName2\ \PartyFirstName2\ \PartyType2\ 

3 \PartyLastName3\ \PartyFirstName3\ \PartyType3\ 

4 \PartyLastName4\ \PartyFirstName4\ \PartyType4\ 

5 \PartyLastName5\ \PartyFirstName5\ \PartyType5\ 

6 \PartyLastName6\ \PartyFirstName6\ \PartyType6\ 

7 \PartyLastName7\ \PartyFirstName7\ \PartyType7\ 

8 \PartyLastName8\ \PartyFirstName8\ \PartyType8\ 

9 \PartyLastName9\ \PartyFirstName9\ \PartyType9\ 

10 \PartyLastName10\ \PartyFirstName10\ \PartyType10\ 

11 \PartyLastName11\ \PartyFirstName11\ \PartyType11\ 

12 \PartyLastName12\ \PartyFirstName12\ \PartyType12\ 

13 \PartyLastName13\ \PartyFirstName13\ \PartyType13\ 

14 \PartyLastName14\ \PartyFirstName14\ \PartyType14\ 

15 \PartyLastName15\ \PartyFirstName15\ \PartyType15\ 

16 \PartyLastName16\ \PartyFirstName16\ \PartyType16\ 

17 \PartyLastName17\ \PartyFirstName17\ \PartyType17\ 

18 \PartyLastName18\ \PartyFirstName18\ \PartyType18\ 

19 \PartyLastName19\ \PartyFirstName19\ \PartyType19\ 

DocuSign Envelope ID: 7B9231B5-1809-4F6B-8699-2D86F505E6AF

Board of Directors

Descheneaux

Board of Directors

Matthews

Staglin

CFO

Board of Directors

John

Kay

Maggioncalda

Other Principal Officer

Mitchell

Dan

CEO

Dunbar

Board of Directors

China

Board of Directors

Michael

Mary J.

John S.

Roger F.

Kate D.

Board of Directors

Robinson

Eric A.

Clendening

Beck

Benhamou

Jeffrey N.

Other Principal Officer

Phil

Board of Directors

Board of Directors

Miller

Cox

Greg

John F.

Joel P.

COO

Board of Directors

Garen K.

Friedman

Board of Directors

Becker

Incomplete - Pending Signature
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9. AFFILIATES AND SUBCONTRACTORS 

List the names of (A) members of the contractor’s board of directors; (B) the contractor’s principal officers, including chief 
executive officer, chief financial officer, chief operating officer, or other persons with similar titles; (C) any individual or entity 
who has an ownership interest of 10 percent or more in the contractor; and (D) any subcontractor listed in the bid or 
contract. 

# LAST NAME/ENTITY/SUBCONTRACTOR FIRST NAME TYPE 

20 \PartyLastName20\ \PartyFirstName20\ \PartyType20\ 

21 \PartyLastName21\ \PartyFirstName21\ \PartyType21\ 

22 \PartyLastName22\ \PartyFirstName22\ \PartyType22\ 

23 \PartyLastName23\ \PartyFirstName23\ \PartyType23\ 

24 \PartyLastName24\ \PartyFirstName24\ \PartyType24\ 

25 \PartyLastName25\ \PartyFirstName25\ \PartyType25\ 

26 \PartyLastName26\ \PartyFirstName26\ \PartyType26\ 

27 \PartyLastName27\ \PartyFirstName27\ \PartyType27\ 

28 \PartyLastName28\ \PartyFirstName28\ \PartyType28\ 

29 \PartyLastName29\ \PartyFirstName29\ \PartyType29\ 

30 \PartyLastName30\ \PartyFirstName30\ \PartyType30\ 

31 \PartyLastName31\ \PartyFirstName31\ \PartyType31\ 

32 \PartyLastName32\ \PartyFirstName32\ \PartyType32\ 

33 \PartyLastName33\ \PartyFirstName33\ \PartyType33\ 

34 \PartyLastName34\ \PartyFirstName34\ \PartyType34\ 

35 \PartyLastName35\ \PartyFirstName35\ \PartyType35\ 

36 \PartyLastName36\ \PartyFirstName36\ \PartyType36\ 

37 \PartyLastName37\ \PartyFirstName37\ \PartyType37\ 

38 \PartyLastName38\ \PartyFirstName38\ \PartyType38\ 

DocuSign Envelope ID: 7B9231B5-1809-4F6B-8699-2D86F505E6AF

Incomplete - Pending Signature
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9. AFFILIATES AND SUBCONTRACTORS 

List the names of (A) members of the contractor’s board of directors; (B) the contractor’s principal officers, including chief 
executive officer, chief financial officer, chief operating officer, or other persons with similar titles; (C) any individual or entity 
who has an ownership interest of 10 percent or more in the contractor; and (D) any subcontractor listed in the bid or 
contract. 

# LAST NAME/ENTITY/SUBCONTRACTOR FIRST NAME TYPE 

39 \PartyLastName39\ \PartyFirstName39\ \PartyType39\ 

40 \PartyLastName40\ \PartyFirstName40\ \PartyType40\ 

41 \PartyLastName41\ \PartyFirstName41\ \PartyType41\ 

42 \PartyLastName42\ \PartyFirstName42\ \PartyType42\ 

43 \PartyLastName43\ \PartyFirstName43\ \PartyType43\ 

44 \PartyLastName44\ \PartyFirstName44\ \PartyType44\ 

45 \PartyLastName45\ \PartyFirstName45\ \PartyType45\ 

46 \PartyLastName46\ \PartyFirstName46\ \PartyType46\ 

47 \PartyLastName47\ \PartyFirstName47\ \PartyType47\ 

48 \PartyLastName48\ \PartyFirstName48\ \PartyType48\ 

49 \PartyLastName49\ \PartyFirstName49\ \PartyType49\ 

50 \PartyLastName50\ \PartyFirstName50\ \PartyType50\ 

 Check this box if you need to include additional names. Please submit a separate form with complete information.  
Select “Supplemental” for filing type. 

 
10. VERIFICATION 

I have used all reasonable diligence in preparing this statement. I have reviewed this statement and to the best of my 
knowledge the information I have provided here is true and complete.  
 
I certify under penalty of perjury under the laws of the State of California that the foregoing is true and correct. 

SIGNATURE OF CITY ELECTIVE OFFICER OR BOARD SECRETARY OR 
CLERK 

DATE SIGNED 

 

\Signature\ 

 

\DateSigned\ 
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San Francisco Ethics Commission 
25 Van Ness Avenue, Suite 220, San Francisco, CA 94102 
Phone: 415.252.3100 . Fax: 415.252.3112 
ethics.commission@sfgov.org . www.sfethics.org  

Received On: 
 
File #: 
 
Bid/RFP #: 
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Notification of Contract Approval 
SFEC Form 126(f)4 

(S.F. Campaign and Governmental Conduct Code § 1.126(f)4) 
A Public Document 

 

Each City elective officer who approves a contract that has a total anticipated or actual value of $100,000 or 
more must file this form with the Ethics Commission within five business days of approval by: (a) the City elective 
officer, (b) any board on which the City elective officer serves, or (c) the board of any state agency on which an 
appointee of the City elective officer serves.  For more information, see: https://sfethics.org/compliance/city-
officers/contract-approval-city-officers 

 

1. FILING INFORMATION 
TYPE OF FILING DATE OF ORIGINAL FILING (for amendment only) 

\FilingType\ \OriginalFilingDate\ 

AMENDMENT DESCRIPTION – Explain reason for amendment 

\AmendmentDescription\ 

 

2. CITY ELECTIVE OFFICE OR BOARD 
OFFICE OR BOARD NAME OF CITY ELECTIVE OFFICER 

\ElectiveOfficerOffice\ \ElectiveOfficerName\ 

 

3. FILER’S CONTACT  
NAME OF FILER’S CONTACT TELEPHONE NUMBER 

\FilerContactName\ \FilerContactTelephone\ 

FULL DEPARTMENT NAME  EMAIL 

\FilerContactDepartmentName\ \FilerContactEmail\ 

 

4. CONTRACTING DEPARTMENT CONTACT 
NAME OF DEPARTMENTAL CONTACT DEPARTMENT CONTACT TELEPHONE NUMBER 

\DepartmentContactName\ \DepartmentContactTelephone\ 

FULL DEPARTMENT NAME DEPARTMENT CONTACT EMAIL 

\DepartmentContactDepartmentName\ \DepartmentContactEmail\ 

 
  

DocuSign Envelope ID: 5E20F9B4-6A44-418C-A02D-B375A0F783B7
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Board of Supervisors
Members
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Incomplete - Pending Signature
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5. CONTRACTOR 
NAME OF CONTRACTOR 

\ContractorName\ 

TELEPHONE NUMBER 

\ContractorTelephone\ 

STREET ADDRESS (including City, State and Zip Code) 

\ContractorAddress\ 

EMAIL 

\ContractorEmail\ 

 
6. CONTRACT 
DATE CONTRACT WAS APPROVED BY THE CITY ELECTIVE OFFICER(S) 

\ContractDate\ 

ORIGINAL BID/RFP NUMBER 

\BidRfpNumber\ 

FILE NUMBER (If applicable) 

\FileNumber\ 

DESCRIPTION OF AMOUNT OF CONTRACT 

\DescriptionOfAmount\ 

NATURE OF THE CONTRACT (Please describe) 
 

\NatureofContract\ 

 
7. COMMENTS 

\Comments\ 

 
8. CONTRACT APPROVAL 

This contract was approved by: 

 THE CITY ELECTIVE OFFICER(S) IDENTIFIED ON THIS FORM 

\CityOfficer\ 

 A BOARD ON WHICH THE CITY ELECTIVE OFFICER(S) SERVES   
 

\BoardName\ 

 THE BOARD OF A STATE AGENCY ON WHICH AN APPOINTEE OF THE CITY ELECTIVE OFFICER(S) IDENTIFIED ON THIS FORM SITS 
 

\BoardStateAgency\ 
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200317

Raymond James Tax Credit Funds

Resolution approving and authorizing the execution of a Limited Payment Guaranty for the 
benefit of Silicon Valley Bank in an amount not to exceed $44,615,000, plus accrued interest
 and any other costs, and a Limited Payment Guaranty for the benefit of Raymond James Tax 
Credit Investment, Inc., in an amount not to exceed $2,600,000 if the construction of the 
100% affordable, 105-unit multifamily rental housing development (plus 1 staff unit) for low
 and moderate income veteran households on Treasure Island (“Maceo May Project”) cannot be 
completed as a result of injunctive relief to the stop work or other similar notice issued 
by a court as a result of a current lawsuit.

Board of Supervisors

800 Carillon Parkway, St Petersburg, Florida 33716

X

kevin.kilbane@raymondjames.com

Not to exceed $2,600,000 

(216) 509-1342

Incomplete - Pending Signature
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9. AFFILIATES AND SUBCONTRACTORS 

List the names of (A) members of the contractor’s board of directors; (B) the contractor’s principal officers, including chief 
executive officer, chief financial officer, chief operating officer, or other persons with similar titles; (C) any individual or entity 
who has an ownership interest of 10 percent or more in the contractor; and (D) any subcontractor listed in the bid or 
contract. 

# LAST NAME/ENTITY/SUBCONTRACTOR FIRST NAME TYPE 

1 \PartyLastName1\ \PartyFirstName1\ \PartyType1\ 

2 \PartyLastName2\ \PartyFirstName2\ \PartyType2\ 

3 \PartyLastName3\ \PartyFirstName3\ \PartyType3\ 

4 \PartyLastName4\ \PartyFirstName4\ \PartyType4\ 

5 \PartyLastName5\ \PartyFirstName5\ \PartyType5\ 

6 \PartyLastName6\ \PartyFirstName6\ \PartyType6\ 

7 \PartyLastName7\ \PartyFirstName7\ \PartyType7\ 

8 \PartyLastName8\ \PartyFirstName8\ \PartyType8\ 

9 \PartyLastName9\ \PartyFirstName9\ \PartyType9\ 

10 \PartyLastName10\ \PartyFirstName10\ \PartyType10\ 

11 \PartyLastName11\ \PartyFirstName11\ \PartyType11\ 

12 \PartyLastName12\ \PartyFirstName12\ \PartyType12\ 

13 \PartyLastName13\ \PartyFirstName13\ \PartyType13\ 

14 \PartyLastName14\ \PartyFirstName14\ \PartyType14\ 

15 \PartyLastName15\ \PartyFirstName15\ \PartyType15\ 

16 \PartyLastName16\ \PartyFirstName16\ \PartyType16\ 

17 \PartyLastName17\ \PartyFirstName17\ \PartyType17\ 

18 \PartyLastName18\ \PartyFirstName18\ \PartyType18\ 

19 \PartyLastName19\ \PartyFirstName19\ \PartyType19\ 
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Dutkowsky

Charles G. von

Board of Directors

Arentschildt Other Principal Officer

Benjamin Board of Directors

Raj

COO

Story

Other Principal Officer

Bob

Reilly

Board of Directors

Johnson

AnneGates

Board of Directors

Etsy

Francis S.

Seshadri

Other Principal Officer

Paul C. CEO

Board of Directors

Board of Directors

Edwards

Thomas A.

Roderick

James

Other Principal Officer

McGeary

Godbold

Gordon L.

Susan N.

Jeffrey N.

Incomplete - Pending Signature
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9. AFFILIATES AND SUBCONTRACTORS 

List the names of (A) members of the contractor’s board of directors; (B) the contractor’s principal officers, including chief 
executive officer, chief financial officer, chief operating officer, or other persons with similar titles; (C) any individual or entity 
who has an ownership interest of 10 percent or more in the contractor; and (D) any subcontractor listed in the bid or 
contract. 

# LAST NAME/ENTITY/SUBCONTRACTOR FIRST NAME TYPE 

20 \PartyLastName20\ \PartyFirstName20\ \PartyType20\ 

21 \PartyLastName21\ \PartyFirstName21\ \PartyType21\ 

22 \PartyLastName22\ \PartyFirstName22\ \PartyType22\ 

23 \PartyLastName23\ \PartyFirstName23\ \PartyType23\ 

24 \PartyLastName24\ \PartyFirstName24\ \PartyType24\ 

25 \PartyLastName25\ \PartyFirstName25\ \PartyType25\ 

26 \PartyLastName26\ \PartyFirstName26\ \PartyType26\ 

27 \PartyLastName27\ \PartyFirstName27\ \PartyType27\ 

28 \PartyLastName28\ \PartyFirstName28\ \PartyType28\ 

29 \PartyLastName29\ \PartyFirstName29\ \PartyType29\ 

30 \PartyLastName30\ \PartyFirstName30\ \PartyType30\ 

31 \PartyLastName31\ \PartyFirstName31\ \PartyType31\ 

32 \PartyLastName32\ \PartyFirstName32\ \PartyType32\ 

33 \PartyLastName33\ \PartyFirstName33\ \PartyType33\ 

34 \PartyLastName34\ \PartyFirstName34\ \PartyType34\ 

35 \PartyLastName35\ \PartyFirstName35\ \PartyType35\ 

36 \PartyLastName36\ \PartyFirstName36\ \PartyType36\ 

37 \PartyLastName37\ \PartyFirstName37\ \PartyType37\ 

38 \PartyLastName38\ \PartyFirstName38\ \PartyType38\ 
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Incomplete - Pending Signature
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9. AFFILIATES AND SUBCONTRACTORS 

List the names of (A) members of the contractor’s board of directors; (B) the contractor’s principal officers, including chief 
executive officer, chief financial officer, chief operating officer, or other persons with similar titles; (C) any individual or entity 
who has an ownership interest of 10 percent or more in the contractor; and (D) any subcontractor listed in the bid or 
contract. 

# LAST NAME/ENTITY/SUBCONTRACTOR FIRST NAME TYPE 

39 \PartyLastName39\ \PartyFirstName39\ \PartyType39\ 

40 \PartyLastName40\ \PartyFirstName40\ \PartyType40\ 

41 \PartyLastName41\ \PartyFirstName41\ \PartyType41\ 

42 \PartyLastName42\ \PartyFirstName42\ \PartyType42\ 

43 \PartyLastName43\ \PartyFirstName43\ \PartyType43\ 

44 \PartyLastName44\ \PartyFirstName44\ \PartyType44\ 

45 \PartyLastName45\ \PartyFirstName45\ \PartyType45\ 

46 \PartyLastName46\ \PartyFirstName46\ \PartyType46\ 

47 \PartyLastName47\ \PartyFirstName47\ \PartyType47\ 

48 \PartyLastName48\ \PartyFirstName48\ \PartyType48\ 

49 \PartyLastName49\ \PartyFirstName49\ \PartyType49\ 

50 \PartyLastName50\ \PartyFirstName50\ \PartyType50\ 

 Check this box if you need to include additional names. Please submit a separate form with complete information.  
Select “Supplemental” for filing type. 

 
10. VERIFICATION 

I have used all reasonable diligence in preparing this statement. I have reviewed this statement and to the best of my 
knowledge the information I have provided here is true and complete.  
 
I certify under penalty of perjury under the laws of the State of California that the foregoing is true and correct. 

SIGNATURE OF CITY ELECTIVE OFFICER OR BOARD SECRETARY OR 
CLERK 

DATE SIGNED 

 

\Signature\ 

 

\DateSigned\ 
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BOS Clerk of the Board

Incomplete - Pending Signature
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