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BASE REUSE & DEVELOPMENT,

CITY AND COUNTY OF SAN FRANCISCO
SAN FRANCISCO REDEVELOPMENT AGENCY ,

HUNTERS POINT SHIPYARD
DISPOSITION & DEVELOPMENT AGREEMENT PHASE 1

PRO FORMA SUMMARY AND
COMPARISON WITH 12/02/03 DDA PrRO FORMA

. Revenues. Net land sales revenues have increased about $15.5 million to $115.8 million.
This 15 percent increase is due to refined assumptions about the type of residential
development in Phase 1, as well as improved residential market conditions.

. Development Costs. Development costs (excluding predevelopment costs) have increased
approximately $15 million, from $64.5 million to $80.2 million. The updated cost estimates
reflect more refined construction drawings (we have gone from 10% drawings to more than 90%
drawings). Most of the increase is due to a more robust Open Space Master Plan than was
envisioned a year ago. The cost to implement the refined Open Space Master Plan is now more
properly reflected in the pro forma.

. Financing. Because of higher projected land values, Lennar has agreed to increase the amount
of'its letter of credit, thereby increasing the amount of the bond issuance. This results in a net
positive to the pro forma because Mello-Roos financing offers more favorable terms compared
to conventional debt. ‘

. Agency/Community Participation. Net land sales proceeds to the Agency (for community
benefits) are now estimated at $37.2 million, about $1.0 million more than was projected in
2003.
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