Kensington Gardens Apartments - GREAT DEAL!
41 Apartments & 1 city block of 43 garages in the Fruitvale area
$7,995,000 Apartment Complex
Part of 181-unit portfolio on the same block
MAI Appraisal at $7,580,000
Attention Non-Profits, Developers, Investors and Brokers!
1900 26™ Ave Oakland, 94601

Waiver of Ad Valorem Property Taxes
20% Upside in the Rents
Existing Cap 8.7%, Market Cap 10.3%

Existing Cash on Cash Return 9.1% Market Cash on Cash Return 17%
Existing Gross Rent Multiplier 9.1 Market Gross Rent Multiplier 7.9
High growth city and area influencing great appreciation potential

No deferred maintenance - Easy Management

Strong Rent Upside. Trouble free income and management

Offers immediate scale in a supply constrained market.

Tremendous access to major employers- Drafting off of eastward migration.

Resilient growth market fundamentals in post-COVID recovery
Major Discount to homeownership as Oakland median home prices rise: 63% discount.

For more information about this fabulous opportunity and a complete disclosure package

please call Fred Lewis at office 209-522-9999 cell 209-604-9993
Please go to www.hotdealsoakland.com
OR
Email: info@hotdealsoakland.com / Fred@bigtymedealmaker.com



mailto:info@hotdealsoakland.com







1900 26™ Ave Oakland, Ca 94601

Price: $7,995,000 Down Payment: $2,800,000

Existing Capitalization Rate: 8.7% Market Cap: 10.3%

Price per Square Foot: $250 Cost Per Residential Unit: $195,000
Existing Gross Rent Multiplier: 9.1 Market Gross Rent Multiplier: 7.9
Existing Cash on Cash Return: 12% Market Cash on Cash Return: 17%

Great time to buy in Oakland- “Be greedy when others are fearful and fearful when others are greedy”

Warren Buffet
Complex Description: 41 Apartments & 43 Garages Assessor's Parcel Number: 26-738-4
MAI Appraisal at $7,580,000
Recession Proof investment. True hedge against inflation

Building Description: This very nostalgic 3 story property is located at 1900 26 Ave in Oakland California. The
property was built in 1928 and consists of 41 residential units with 31,889 square feet of gross building area situated
on two parcels along with a full city block of 43 garages. The unit-mix consists of (24) studio units, (13) 1 bedroom/1-
bathroom units and (4) 2 bedroom/1-bathroom units, with a concrete perimeter foundation, exterior walls are wood,
and the roof is composition shingle. There is laundry on site. 80% of the units have been renovated. All units have
separate meters. There is 20% upside in the current rents. With 20% upside in rents, this building allows the next
owner to increase returns and leverage investment in the hot Oakland market. This freshly renovated expansive
property is well-maintained, beautiful, and professionally landscaped. The subject has no deferred maintenance and
is in good condition. This property is fully monitored with video surveillance camera systems securing the entire
property. A fire in the building 3 years ago caused the previous owner to spend $3,500,000 rehabilitating the units
with new electric and plumbing. The soft story work and sewer lateral is completed for this building.

We note that although the property is 100% affordable, market rents in the subject area are currently lower than the
max allowable rents determined by the County. Therefore, we have utilized market rents within this analysis. We
have presented both the max allowable rents and market rents later within the income approach. Although the
property is 100% affordable, market rents in the subject area are currently lower than the max allowable rents
determined by the County, making it no issue while taking advantage of the tax abatement. The regulatory agreement
allows this property to have a waiver of Ad Valorem property taxes.

You will appreciate the neighborhood amenities near the Kensington Garden Apartments. This part of Oakland is
bike friendly, so you get around town easily. You can go for a walk in one of the neighborhood parks. If you like to
walk, you will find streets lined with trees and sidewalks that are well-lit at night. Residents in this neighborhood
consider the area to be walkable with stores, public transportation, and shops nearby. The complex is close to the
Fruitvale Transit Village and Bart Station.

Transit-oriented location, just two blocks from the Fruitvale BART Station provides a convenient Alternative for
commuters traveling to and from major Bay Area employment hubs (Silicon Valley and downtown San Francisco),
as well as UC Berkeley. With dense infill trade area demographics, educated, early career professionals with
strong average household incomes. Brand new pride-of-ownership 2026 construction. Top quality housing unlike
any other transitional housing available in the area. Located in the 13" largest MSA (San Francisco Bay Area) in
the U.S. 3" largest in the state of California (approximately tied with Southern California’s “Inland Empire” as the
12 Jargest in the U.S.

The property at Kensington Gardens in Oakland, CA has strong investment potential due to its proximity to major
employers, transportation routes, shopping centers, dining venues, and entertainment options. It is an attractive option
for renters seeking convenience and accessibility. The combination of a robust economy and desirable location make
this property a promising investment opportunity in the Oakland real estate market.



Kensington Gardens blends historic charm with urban realities, offering affordable living with great potential and a
strong sense of community, particularly appealing to those seeking proximity to medical facilities and a diverse,
established neighborhood. The soft story work is completed for this building. The sewer lateral is completed for this

property.

Construction is typical wood framing with concrete foundation walls raised to create a partial basement on the
southern portion and slab on grade foundation on the northern portion. The exterior finishes consist of painted brick
veneer and stucco siding. The flat roof contains built up covering, the roof was recently replaced, and much of the
electrical is new. Units are heated by electric wall heaters. Domestic hot water is provided by a central gas fired
boiler located in the basement. Domestic water lines are copper. Electrical wiring is observed as copper.

The property at 1900 26™ Avenue in Oakland, CA has strong investment potential due to its proximity to major
employers, transportation routes, shopping centers, dining venues, and entertainment options. It is an attractive option
for renters seeking convenience and accessibility. The combination of a robust economy and desirable location make
this property a promising investment opportunity in the Oakland real estate market. The property benefits from
proximity to significant transportation infrastructure. Interstate 880 is less than one mile to the west providing
regional north-south vehicular access and connectivity to the port of Oakland and downtown Oakland. The Fruitvale
BART station offers direct rail transit to San Francisco and the greater Bay Area

The Fruitvale neighborhood is located at the foot of the Oakland Hills, bounded by Interstate 880 to the south and
Interstate 580 to the north. Two main arterials bisect the neighborhood: Fruitvale Avenue runs north/south
connecting the neighborhood to the Laurel and Diamond District neighborhoods to the north and Jingle town to the
south. International Boulevard runs west/east connecting the neighborhood to the San Antonio and Lake Merritt
neighborhoods to the west and the Coliseum neighborhood to the east.

The name Fruitvale comes from the area’s history as home to vast acres of fruit orchards. During the 1960s and
1970s this neighborhood experienced an increase in population, in particular with Latino residents, and became a
center for the Chicano Movement that was taking part throughout the Southwest. Since then, Fruitvale has become
a Latin cultural landmark in the city.

b (13

International Boulevard is considered Fruitvale’s “main street”. Throughout the year one can find various
community festivities on this street, ranging from Cinco de Mayo and Easter in the spring, and Mexican
Independence Day and Dia de Los Muertos in the fall.

Over the last few decades, the Fruitvale neighborhood has undergone many changes as redevelopment and
revitalization efforts have been put in place. As mentioned above, International Boulevard has become the main
stage for this neighborhood. Originally E. 14th Street, this arterial underwent rebranding and major street
improvements to make it a more pedestrian friendly and welcoming corridor.

Another big change to highlight is Fruitvale Village, one of the first true transit-oriented development projects in
the Bay Area. Fruitvale Village was spearheaded by the Unity Council, a local community organization. The
Fruitvale Transit Village houses a bike station, day care center, the Cesar Chavez branch of the Oakland Public
Library, ARISE charter school, several retail and service businesses and residential apartments (with a percentage
allocated towards affordable housing). Across the Fruitvale Village is the Fruitvale Public Market, which
complements the TOD with additional retail uses and a large public plaza where a weekly farmers market takes
place.



With so many restaurants and food trucks, shopping, banking, services and parks, this vibrant community makes
this one of the best affordable rental locations in the bay area.

Commission-Brokers-Owner is a principal and not a broker. A selling commission of $150,000 will be to be paid
for the procurement and actual consummation of the transaction. If a buyer is procured and the sale is not
consummated for any reason a commission will not be due payable.

One of the Hottest Apartment Markets in the Country-Oakland continues to be one of the leaders in the nation’s
apartment market in rent growth.

Fruitvale Village Phase One was developed by the Fruitvale development Corporation, a support corporation of the
Unity Council, and offers a unique retail opportunity because of the range of employees and daily visitors utilizing
the services and transit facilities that are available at the site. The Fruitvale Village retail plaza is located at the
entrance to the Fruitvale BART station, East Bay’s 4™ busiest station and 9" most widely traveled station in BART’s
31 station system. Additionally, the Village is also adjacent to the bustling Fruitvale commercial district that has
experienced a dramatic transformation over the past 10 years and has been recognized as one of the leading
neighborhoods in the national Main Street Program.

Fruitvale Village Phase two is the continuation of the Unity Council’s revitalization plan for Fruitvale. This plan will
bring new residents and homeowners to the Village and foster 24-hour, 7-day vibrancy and sense of community that
will further strengthen the commercial and retail components located at the Village retail plaza. The guiding
principles for the Phase Two development will be to provide for mix-income homeownership residential units; to
incorporate state of the art green building & energy saving systems; to build the maximum number of dwelling units;
and that it be an award-winning architectural product.

Location Description: Oakland is a vibrant and diverse city located in the heart of the San Francisco Bay Area,
known for its unique cultural mix. It has a thriving arts scene, a bustling downtown district, and several major sports
teams. The city’s housing market is highly competitive, with a mix of historic and modern properties that cater to a
wide range of renters. The cost of living in Oakland is more affordable than other Bay Area cities, making it an
attractive option for those seeking an urban lifestyle without breaking the bank. In terms of location, some of the
most desirable neighborhoods for multifamily real estate in Oakland include Temescal, Rockridge, and Montclair

Oakland, California, sits on the eastern edge of San Francisco Bay, known for its mix of city lift and natural beauty.
Its diverse culture, scenic landscapes and mild weather attract outdoor enthusiasts with sweeping bay views,
numerous parks, and plenty of green spaces.

From historic Victorian homes to modern hillside estates, Oakland’s housing options cater to a wide range of
residents. Education is central to Oakland’s identity, bolstered by institutions like the University of California,
Berkeley, while its vibrant cultural scene thrives in museums, theaters, and lively neighborhoods like Chinatown and
Fruitvale, reflecting the city’s diverse population. Recreational opportunities abound with parks, trails, and waterfront
activities, highlighted by Lake Merritt, the nation’s oldest wildlife refuge.

Additionally, the proximity to major employers, such as the tech companies in Silicon Valley and the healthcare
industry in Oakland itself, makes these neighborhoods highly sought after by renters. Overall, Oakland’s diverse
neighborhoods, thriving culture, and growing economy make it an ideal location for multifamily real estate
investments.

According to the California Department of Finance, the population in Alameda County was 1,510,303 in 2006, which
is a 0.7% increase from the 2006 population of 1,500,228. Population for the county is anticipated to continue
growing at a similar rate in the foreseeable future. Its growth and popularity can be attributed to its mild climate,
close proximity to the coast, varied job opportunities and suburban residential communities. The estimated
unemployment rate for Alameda County for July 2007 was 4.0%. this compares with an unadjusted unemployment



rate 5.5% of California and 4.9% for the United States. In summary, Alameda County is experiencing steady growth
in all areas due to its location, influx of major business opportunities, and overall economic stability. This trend is
anticipated to continue into the near future.

San Francisco is the capital of culture, with the largest number of well-established cultural institutions. They include
ballet, classical music, art, and the San Francisco Opera, which is regarded by many as one of the top 10 opera houses
in the world. The city is also the news media center for all of Northern California and has been the West Coast's
financial hub for 150 years. San Francisco's centrality- is fading as other parts of the Bay Area grow. Some of the
city's population is moving into the suburbs and the suburbs of former suburbs-and Silicon Valley is spreading and
transforming into other nearby parts of the Bay Area. The East Bay possesses a diverse economic base featuring a
wide range of manufacturing industries'(transportation equipment, computer, food processing, fabricated metal
products, non-electrical machinery, and stone-clay-glass products). In fact, East Bay has the most diversified
manufacturing sector in Northern California. The fastest growing sector in the area is services, but manufacturing
continues to grow. The Port of Oakland, the third largest containership port on the West Coast, is a major economic
engine in the East Bay as well as the Bay Area as a whole.

Far less congested than San Francisco International, and more centrally located for the East Bay, Oakland
International is becoming the people's choice for air travel. Oakland international is a West Coast distribution center
for Federal Express, UPS, Airborne Express, Burlington Air Express, and Emery Worldwide, eleven commercial
airlines provided more than 1,400, non-stop, direct or connecting flights weekly to destinations in the United States,
Canada, Europe, and Mexico.

The growth of Bay Area trucking has been fueled by distribution needs of region's industry and agriculture. Due to
the high volume of ship container traffic from the Port of Oakland and the widespread use of advanced management
techniques, virtually every major trucking firm in the nation has at least one terminal in the Bay area. In fact, there
are over 1,000 registered trucking carriers in the East Bay making overnight delivery service to major California
cities.

The East Bay has become one of the leading biotechnology research centers in the country with the research activities
at the University of California Berkeley, Lawrence Berkeley National laboratory, Lawrence Livermore) national
Laboratory, and the many private Biotechnology firms, which have located near the Universities and Labs.

Between the year 2010 and the year 2021 Alameda County population has increased each year. The population
has increased 9% from 1,500,000 in 2010 to 1,600,000 in 2021. The California population grew by 5.1% and
the US population by 7.3%. Alameda County’s population is outpacing the state and US

EAST BAY POPULATION
County/Year 1980 1990 2000 Incr/1990 2010 Incr/1990 2021
(PMSA)
Alameda 1,105,379 | 1,304,684 | 1,443,741 | 10.66% 1,500,000 | 19.31% 1,600,000
(Oak)

The East Bay is a mixture of heavy industry (oil refineries, Oakland's container port); knowledge industries
(software, biotech) developed around universities and scientific laboratories; and suburban offices, housing, and
service industries. A bioscience cluster has developed around the University of California, Berkeley.




Transportation-The East Bay's transportation network has fostered the growth of all types of real estate. The Port
of Oakland, an international airport, rail service by four carriers, and a network of interstate and state highways have
played important roles in the development of the area. Five principal highways connect the East Bay with adjacent
counties. Interstate 80 leads west to San Francisco via the Bay Bridge and east to Sacramento. Interstate 580 connects
the East Bay to the Central Valley and Southern California, via Interstate 5. Interstate 680 serves the area in a north-
south direction. Interstate 880 accommodates north-south traffic circulation on the east shore of San Francisco Bay.
Highway 24 links Oakland with eastern Contra Costa County, passing through the Caldecott Tunnel.

Transbay bridges include the San Francisco-Oakland Bay Bridge, which extends interstate 80 into San Francisco;
the Richmond-San Rafael Bridge, leading into Marin County and northern areas; and the Hayward-San Mateo and
Dumbarton Bridges connecting East points with San Mateo and Palo Alto on the San Francisco Peninsula.

Sea and Air Cargo-The Port of Oakland, an independent agency of the City of Oakland, is the third largest container-
ship port on the West Coast and ranks among the top 4 in the nation and 20 in the world in terms of annual container
traffic. The Port has approximately 759.3 acres of developed terminal area, served by 35 container cranes, including
29 of the post-Panamax type, and 20 deep-water berths with. a total of more than 20,000 linear feet of berthing length.
The fourth largest seaport in the nation, the Port' of Oakland handles 99% of all containerized cargo that passes
through Northern California- ports. Located at the terminus of three transcontinental railroads and. four interstate
highways, the Port of Oakland is a Key West Coast intermodal connection and the hub of Northern, California's
distribution system. The Port handled the equivalent of 1,923,104 twenty-foot containers.

The Port of Oakland also operates the Oakland metropolitan International Airport, which covers an area of
approximately 3,000 acres, and is located nine miles from downtown Oakland. The airport. serves more than 9.8
million 'passengers and handles more than 1.4 billion pounds of cargo annually. Oakland Metropolitan International
Airport has 10,000-foot fully instrumented main. runway that can be extended t6 12,500 feet and a large terminal
complex, capable of servicing up to 2,500 passenger arrivals and departures per hour. A separate International
Arrivals Building has customs inspection and baggage claim facilities for handling 500 passengers per hour. The
runways, taxiways and plane positions at both cargo and passenger terminals have jumbo jet. capacities. Primarily
general aviation aircraft also use three other runways. Operations of these general aviation runways are controlled
from a separate tower.



Annual Property Operating Data
Price: $7,995,000

Location: 1900 26" Ave Oakland, Ca 94601 Down Payment: $2,800,000
Type of 41 Apartments Loan: $5,195,000
Property

ASSESSED APPRAISED VALUES

Land: $ 1,599,000
Improvements: $ 6,236,100
Personal Property: $ 159,900
Total: $7,995,000
1st LOAN $5,195,000 65% LTV 30 years 5.5% $29,496 monthly
Annual Income/ Expense EXISTING MARKET SECTION 8
Total Rental Income $748,908 $879,744 $1,145,928
Garage Income $120,720 $120,720 $120,720
Total Income $869,628  $1,000,464 $1,266,648
Expenses
Management $24.,000 $24,000 $24,000
Vacancy $22,789 $22,789 $22,789
Property Insurance $31,719 $31,719 $31,719
Utilities
Electric and Gas $25,209 $25,209 $25,209
Water & Sewer $5,310 $5,301 $5,310
Garbage $33,097 $33,097 $33,097
Taxes
City of Oakland- Business Taxes $4,141 $4,141 $4,141
City of Oakland- RAP Taxes $7,663 $7,663 $7,663
Property Taxes (waiver of ad valorem taxes) $25,064 $25,064 $ 25,064
Total Operating Expenses $178,992 $178,992 $178,992
Net Operating Income $690,636 $821,472 $1,087,656
Less Debt Service $353,952 $353,952 $ 353,952
Cash Flow $336,684 $467,520 $733,704

The above income and expenses are only estimates because Seller has not owned the building for more than a full tax year to estimate expenses. Although
the information contained herein is deemed reliable, no representations of any kind, expressed or implied are being made as to the accuracy of such
information. All of the data in this prospectus are estimates and approximations to include square footage. Any prospective purchaser and their tax and legal
advisor should carefully verify all information contained herein and conduct an independent investigation to include engaging contractors and engineers to
complete inspections. Seller bears no liability of any errors, inaccuracies, or omissions.




Commercial Rent Roll

Property: Kensington Garden

Unit BD/BA Total Charges Market Rent  Section 8 Rent

Kensington Garden

#100 Studio $1,595 $1,695 $2,142
#101 Studio $1,595 $1,695 $2,142
#102 1 $1,695 $1,795 $2,385
#103 1 $1,922 $1,922 $2,385
#104 Studio $1,613 $1,695 $2,142
#105 Studio $1,495 $1,695 $2,142
#106 Studio $1,595 $1,695 $2,142
#107 Studio $1,495 $1,695 $2,142
#108 Studio $903 $1,695 $2,142
#109 Studio $1,545 $1,695 $2,142
#110 2 $1,250 $1,995 $2,912
#111 2 $1,402 $1,995 $2,912
#112 Studio $1,595 $1,695 $2,142
#114 Studio $1,595 $1,695 $2,142
#200 1 $1,695 $1,795 $2,385
#202 1 $1,595 $1,795 $2,385
#203 1 $1,472 $1,795 $2,385
#204 Studio $1,595 $1,695 $2,142
#205 Studio $1,495 $1,695 $2,142
#206 Studio $1,395 $1,695 $2,142
#207 1 $1,695 $1,795 $2,385
#208 Studio $1,595 $1,695 $2,142
#209 Studio $1,595 $1,695 $2,142
#210 2 $1,910 $1,995 $2,912
#211 2/1 $1,795 $1,995 $2,912
#212 Studio $1,295 $1,695 $2,142
#214 1 $1,695 $1,795 $2,385
#300 Studio $1,595 $1,695 $2,142
#301 Studio $1,545 $1,695 $2,142
#302 1 $1,472 $1,795 $2,385
#303 1 $1,472 $1,795 $2,385
#304 Studio $1,395 $1,695 $2,142
#305 Studio $1,099 $1,695 $2,142
#306 Studio $1,595 $1,695 $2,142
#307 Studio $1,090 $1,695 $2,142
#308 Studio $1,595 $1,695 $2,142
#309 Studio $1,595 $1,695 $2,385
#310 1 $1,177 $1,795 $2,385
#311 1 $1,795 $1,795 $2,385
#312 1 $1,695 $1,795 $2,385

#314 1 $1,168 $1,795 $2,385



$250 $250 $250

Gar1

Gar?2 $250 $250 $250
Gar3 $250 $250 $250
Gard $250 $250 $250
Gars $250 $250 $250
Gar6 $250 $250 $250
Gar7 $250 $250 $250
Gars $250 $250 $250
Garo $220 $250 $250
Garo $250 $250 $250
Gar11 $250 $250 $250
Gar2 $250 $250 $250
Gar3 $250 $250 $250
Garl4 $250 $250 $250
Garl5 $250 $250 $250
Gar16 $250 $250 $250
Gar17 $250 $250 $250
Garts $250 $250 $250
Gar19 $220 $250 $250
Gar20 $250 $250 $250
Gar21 $220 $250 $250
Gar22 $250 $250 $250
Gar23 $250 $250 $250
Gar24 $250 $250 $250
Gar2s $250 $250 $250
Garss $195 $250 $250
Gar27 $195 $250 $250
Gar2s $195 $250 $250
Gar29 $195 $250 $250
Gar30 $195 $250 $250
Gar31 $195 $250 $250
Gar32 $195 $250 $250
Gar33 $195 $250 $250
Gar34 $195 $250 $250
Gar3s $195 $250 $250
Garss $195 $250 $250
Gar37 $195 $250 $250
Gar3s $195 $250 $250
Gar39 $195 $250 $250
Gardo $195 $250 $250
Gard $195 $250 $250
Gard2 $195 $250 $250
Gard3 $195 $250 $250
Garda $195 $250 $250
Gard5 $195 $250 $250

Report Totals $72,469 $83,372 $105,554



SALES COMPARABLES FOR APARTMENT BULDINGS

Price

Subject Property f}gfts Unit Mix Sales Price El;:icte Per Per l(izfe g:(:i?)v(:ff
Foot
24 (studios)
1900 26™ Ave 41 13 (10 bedrooms | $7,995,000 $195,000 | $250 8.7% For Sale
4 (2) bedrooms
118 Hamilton Place Oakland 5 4 two bedrooms
1(3) bedroom 1,950,000 390,000 297.53 | 6.28 1/10/2025
6024 Chabot Rd Oakland 6 4 one bedrooms | $2,093,500 | $348,917 | $343.99 5/9/2025
282 Wayne Ave Oakland 12 1 Studio $3,575,000 | $297,917 | $287.13 | 6.2 4/8/2025
436 Bellevue Ave Oakland 6 6 studios $1,600,000 | $266,667 | $184.61 | 7.28 6/9/2025
1930 Lakeshore Ave Oakland 16 16 Studios $4,250,000 | $265,625 | $279.31 | 5.34 4/15/2025
206 Mather Street Oakland 8 8 one bedrooms | 1,950,000 245,000 4/11/2025
3320 MacArthur Blvd, Oakland | 6 2 two bedrooms | $1,400,000 | $233,333 | $234.74 | 8.16 6/30/2025
4 three
bedrooms
175 Santa Rosa Ave Oakland | 33 33 one 7,700,000 | 233,333 |221.47 |9.76 | 2/4/2025
bedrooms
2023 80th Ave, Oakland 2 bedrooms $1,150,000 | $230,000 | $277.78 | 8.9 11/10/2025
740-744 Alcatraz Ave Oakland 3 Studios
1 one bedroom
1two bedroom 1,100,000 220,000 455.86 | 7.93 1/23/2025
561 Oakland Ave Oakland 22 11one $4,800,000 | $218,182 | $192.31 | 5.82 6/26/2025
bedrooms
11 two
bedrooms
2820 Park Boulevard Oakland 22 4,650,000 211,364 219.69 | 7.96 10/13/2025
1523 8th Ave Oakland 10 1 one bedroom $2,100,000 | $210,000 | $321.94 (7 9/9/2025
9 two bedrooms
654 Vernon St Oakland 7 6 two bedrooms | $1,466,000 | $209,500 | $72.66 5/23/2025
1(3) bedroom
1560 Jackson St Oakland 33 33 one $6,450,000 | $195,455 | $226.34 | 6.72 6/26/2025
bedrooms
138 Monte Cresta Ave Oakland | 30 13 Studios $5,750,000 | $191,667 | $280.39 | 7.32 5/21/2025
17 one

bedrooms




&

Cakland Housing
Authority

VOUCHER PAYMENT STANDARDS - 2026
Effective November 1, 2025

Unit Size 2026 OHA Payment Standard
Studio $2.142
One-Bedroom $2.385
Two-Bedroom $2,912
Three-Bedroom $3,724
Four-Bedroom $4.413
Five-Bedroom $5,075
Six-Bedroom $5.737

The Cakland Housing Authorty’s Payment Standards for Fiscal Year 20268 are set at 100 percent of the
5. Departrment of Housing and Urban Development’s published Fair Market Rents for Oakland,
Alameda County, California.
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EAST BAY Regional Private Sewer
éB MUNICIPAL UTILITY DISTRICT Lateral Program

Compliance Certificate for Private Sewer Lateral

FParcel Address. 1900 26TH AVE, OAKLAND Certificate Number: 37347
FParcel Number: 026 -0738-004-00 Issue Date: 05/20/2015
Expiration Date: 05/20/2035 Type: Compliance: replaced lateral

Special Instructions:
Retain this PSL certificate for your records for any future parcel sale, re-model greater than $ 100,000, or change of water meter size.

This certificate was issued solely on the basis of the performance of the tested sewer lateral in a verification test performed in the presence
of EBMUD personnel. The verification test is designed for the sole purpose of determining whether the tested portion of a sewer lateral is
free from leaks at the time the test is performed. By issuing this certificate, EBMUD warrants only that the tested portion of the sewer lateral
passed a verification test on the date indicated. EBMUD makes no warranty, representation, or guarantee as to the sewer laterals existing
or future condition or its compliance with the legal standards of any other jurisdiction, including building or construction standards
without limitation. EBMUD expressly disclaims any and all warranties, both express and implied, as to the sewer laterals condition or
compliance with legal standards and shall bear no liability in connection therewith.




VALUATION & ADVISORY SERVICES

CBRE

500 Copitol Mall, Suite 2400
Socromento, CA 95814

T 916-446-6800
F 916-444

Ms. Mancy Myers, MAI, Al-GRS

Date of Report: February 24, 2024 E

Vice President, Valuation Services Group Q
JPMORGAMN CHASE BAMNEK, M.A ?\
3 Park Plz

Irvine, California 92674 EQ

RE: Appraisal of: Kensington Gardens V
1900 26th Ave. and 2600 20th 5t
Clakland, Alameda County, California Q/
CERE, Inc. File Mo. CB24U50021746-1 Q\
JPMC File Mo, CD-24-000073-0001

Dear Ms. Myers: Q@

n?(prepured an appraisal of the market value of
ted in the following Appraisal Report.

property located at 1900 26th Ave. and 2600 20th
3t. in Cakland, California. The consists of one three-stery apartment building and two
single story detached garoged Bujldiigs with 45 garages. The improvements were constructed in
1928 and are situated on -acre site. The properiy’s unit mix is compnsed of a mix of
studio, one-bedroom, and bedroom flocr plans. As of the dote of value, the facility was
48.8% occupied. Thesubject’s low occupancy is due to a recent fire in June 2023 that has
ploced 21 units out ice, pending repairs. The repairs are scheduled to be completed by
the end of Mar 4. Property insurance is reportedly covering the $2.5 million cost of
repairs, which ig'gtheduled to be complete by the end of March 2024. We assume these costs
would fransfer :B:lny property owner in the event of o sale and not specific to current ownership.
Conseque@ we have not deducted out these costs in our analysis.

The is restricted by a 10-year offordable housing regulatory agreement through 2029 that
i 0 units to low income households at 80% of AMI. However, given the high surrounding
in Alameda County, the maximum restrictive affordable rents are adually well above
rent levels for this particular asset. Thus, the resfricive rents de not have a negative
Q impact on the subject's income pofentiol. Furthermore, current ownership alse receives a

At your request and authorization, CERE, |
the referenced property. Our analysis is

The subject is a 47-unit mulfi-famil

property tax exemption by renfing all of the subject's units to low income households ot 80% of
AMI at their discretion. The impact of this tax exemption has been foctored info our supplemental
value provided.

Based on the analysis contained in the following report, the market value of the subjec is
concluded as follows:



Ms. Mancy Myers, MAI, AI-GRS
February 24, 2024

Page 2
MARKET VALUE CONCLUSION
Appraisal Premise Interest Approised Dafe of Value Value Conclusion
Asls Leased Fee Estate January 25, 2024 56,050,000
Hypothetical Value As If Stobilized Leoased Fee Estote January 25, 2024 $6,230,000 Q?‘
Hypothetical Value With Welfare Tax Lensed Fee Estate January 25, 2024 57,5800
Exemplion

Compiled by CBRE

)
EXTRAORDINARY ASSUMPTIONS QQ

An extracrdinary assumption is defined as “an assignment-specific assumption ?‘F the effective
date regarding uncertain infermafion uvsed in an analysis which, if fnung false, could alter

the oppraiser's opinions or conclusions.” 1

# Property insurance is reportedly covering the $2.5 sT of repairs, which is
scheduled to be complete by the end of March 2 assume these costs would
transfer fo any property owner in the event of a sale @ t specific to current cwnership.
Consequently, we have not deducted out Hﬁese n our analysis. The use of this
extraordinary assumption might have affected gnmenf results.

HYPOTHETICAL CONDITIONS Q‘

A hypothetical condition is defined as “a ?’ﬁdpmn directly related to a specific assignment,

which is confrary to what is known % appraiser to exist on the effective date of the

w 2

assignment results but is used for the s of analysis.

s The hypothetical value %&:blll:&d iz bosed on the hypothetical condition that the
subject property is op ’ﬁig a stabilized level as of our current date of value. The use of
this hypothetical co%& might have affected the assignment results.

# The hypothetigal value with welfare tox exempfion is based on the hypothetical condition
that the subj operty will receive a property tax exempticon in line with the current 86%

prope emption into perpetuity. The uvse of this hypothetical condifion might have
Gﬁed% assignment results.

The repo its entfirety, including all assumpficns and limifing conditions, is an integral part of,
i le from, this letter.

ing appraisal sets forth the most pertinent data gathered, the techniques employed,
e reasoning leading to the opinion of value. The analyses, cpinions and conclusions were
loped based on, and this report has been prepared in conformance with, the guidelines and
ommendations set forth in the Uniform Standards of Professionaol Appraisal Practice (USPAP),

Q and the requirements of the Code of Professional Ethics and Standards of Professicnal Appraisal

! The Appraisal Foundation, USPAP, 2024 Edition (Effective Jonuary 1, 2024)

2 The Appraisal Foundation, USPAF, 2024 Edition (Effective January 1, 2024)

CBRE



Ms. Mancy Myers, MAl, AI-GRS
February 24, 2024
Page 3

Practice of the Appraizal Institute. I clso conforms to Title XlI Regulations and the Financial
Instituticns Reform, Recovery, and Enforcement Act of 1989 (FIRREA) vpdated in 1994 and further
updated by the Infemgenqr Appraisal and Evaluation Guidelines promulgated in 2070 und
JPMorgan Chase Bank's appraoisal guidelines.

The intended use and user of our report are specifically identified in cur report as agreed up
our contract for services and/or reliance language found in the report. As a condlho
granted the stotus of an intended wser, any infended user who has not entered into

agreement with CBRE in connection wilh its use of cur report agrees to be bound Terms
and cenditions of the agreement between CBRE and the client who ordered the . No other
use or user of the repeort is permitted by any other party for any other purpose {Bissemination of

this report by any party to any non-intended users does not extend relionge tolany such party,
and CBRE will not be responsible for any unouthonzed use of or relia @mn the report, ifs
conclusions or contents (or any portion thereof].

It has been a pleasure to assist you in this assignment. If you h umues’rions cencerning the
analysis, or if CBRE can be of further service, please contact usg

Respectfully submitted, Q\Q/

CEBRE - VALUATION & ADVISORY SERVICES Qg/

'y \/ z -
LY e‘?‘ S

=

William Coundl || Eﬂbeﬂ Hensley, Mal

Senior Appraiser Managing Director
CA Certification AG03568 %l 1/2024 CA Certification AG016190 Exp. 09/2024
Phone: . :- Phone:
Emuail: ‘ Email:
\,

CBRE
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Planning and Building Depariment
250 Frank Ogawa Plara, 2™ Floor
Qalland, CA 94612

CITY OF OAKLAND

Petition for Exemption
Oakland Municipal Code Section 15.27.050

This petdicn form & provided for owoers of buikiings that might be subject to Cakland Municipal Code (0M5) Chapter 15.27: Mandawny
Selamic Evalualion and Retrofl of Cemain Mul-Unil Residential Buidings. The form s authoized by Saciion 15.27.050. Bureau of Buliding
stamare authorized i reguire additional informstion a5 nesged

Instructions
4. Subenit this form:
« Az a pdt attachment, 2y emall to MandatonSottSiory Retrotit hlandcs. , with "Petiticn for Exemption form
submittal® in the subject line, or
+ Az ahardcopy oy U.E mail orin person to:
Mandatory Sofl Siory Reircfit Program
250 Frank H. Ogawa Plaza Suile 2340
Ozland, CTA BAG12
2. Toreguest a later Compliance Tier, do not use this form, Uise the separat: “Pelilion for Change ol Compliarce Tier" fom.
3. This Torm might require the cerificstion of a Califernia lieanzad design professional (arehitact, chdl engineer, or structural
enginaer). Whian raquirad. it is the building owner's responsibility ko engage & qualified design prolessional.
4. Terms shown in bold, izfic font are defined in OMC Section 15 27 180, The definitions are provided after Part 2 below.
5. additonal line-by-kne explanatons and m:ample: are pmulded in & separate document, Patitian-for Exemption-
Istructions, available at hifps:) ]

PARCEL MUMEER 026-0738-004 -
PROPERTY ADDRESS 1900 26th Avenue

OWNER(S) EBALDC

iz N
Dioas this pedition replece orsupplement a previousy submitted pedition for he sama building? O I
FART 1 - CONTACT INFORMATION

510-608-1730 East Bay Capital Fund III, LP

Owner telephone Owneremal

1825 San Pablo Avanue, Suite 200 Oakland, CA 94512

Owner mailing acdrass
Ermily Busch 510-606-1780 EBuschiebalde.ong

Aurhorized agent (aptenal) Agent telephone Agent email

1825 San Pablo Avenue, Suite 200 Oakland, A 94512
Agant maifing sddreas

CCHDOMINIUM OWNERS: Zubmit only ona form with one set of contact nformation for each buildng, Liet all parcel
rumbers comprising the bulding hens:

Petior-ior-Empian-Form &-24-2048



OMC Chapter 15-27: Petition for Exemption
Page 2 of 3

PARCEL HUMBER ossa7ssnos

PART 2 - WORKSHEET

-

Xes Mo
1. Was the building originally construcisd or permitted for construction before January 1, 1991, or O
designedbased on an adopted version of the 1985 or eadier edition of the Uniform Building Code?

MNotes:

IfYes: Continue o Question 2.

F Mo: The buliding is tentatively exempt from OMC Chapter 15.27.

+  Skip Questons 2 and 3.

+« Complete the Ownar Agent poarson of Part 3.

+  Submit this pettion form. Bureau of Building staff ame authorized fo requine addiional information as nesded,

If approved, the Bureau of Buiding will confirm the exemption in writing. .
Yos
i

O &

2. Does the building contain five or more Dwelling Units?

Motes:

If Yes: Continue o Guestion 3.

F Mo: Thebullding is tentatively exampt from OMC Chapter 15 27,
+  Skip Question 3.

+« Complele he OwnerfAgent partion of Part 3

+*  Submit this petition form. Bureau of Bullding stalf are authorized to require additional information as needed.
If approved, the Bureau of Building will confirm the exemplion in writing.

Question 3 requires the input of a Califomia licensed design professional (architect, civil engineer, or structural
engineer). & is the building owner's res ponsibility to engage a qualified design professional.
Yes Mo

3. Does the buildng have a Wood Frame Target Story? O

If Mo, indicate also which of these conditions is trua:
The building has no Target Stores.
O The buikding has one or more Target Stordes but none is a Wood Frame Target Story:

Design Professional’s Motes: Recmﬂf cmwpfeted seismic retmf' 4 has addressed crawf

If Yes: The building is subject o OMC Chaper 15.27. Do not submit this petition fom

IF Mo The bullding is tentatively exempt from OMC Chapter 15.27.

+  Compiee al of Part3.

+  Submil this petition form. Bureau of Building staff ane authorzed to requine additional information as needed.
i approved, the Bureau of Building will confimm the exemption in weiting.

DEFIMITIONS (OMC Section 15.27.150)

Dwelling Unit. A Dwelling Unit shall include any individual residential unitin a bubding with R-1 or R-2 occupancy, as well
as any guest room, with or without a kitchen, in either a tourist or residential hotel or motel but shall not include a
housakeeping room. Ay unit occupied as a Dwelling Unit, whather approved o not approved for such use, shallba
counted as a Dwelling Unit.

Target Story. A Target Story shall mean either (1) a bassment story or underfloor area that extends above grade at any
point or (2) any story above grade, whene the wall configuration of such basement, underfloor anea, or story ks substantially
mara vulnerable o sarthguake damage than the wall configuration of the story above, exoept thata story & nota tanget
story if itis the topmost gory or if the difference invulnerability is primarily due o the story abovebaing a penthouse or an
attic with a pitched roof.

Wood Frame Target Story. A Wood Frame Target Story means a Tamget Story in which a significant portion of lateral or
torsional story strength orstory stifiness is provided by wood frame walls.

[P fon-Ay- Eimplion Fam 2 24-2008



OMC Chapter 15-27: Petition for Exemption
Page 3 of 3

PARGEL NUMaEr 020-0738-004

PART 3 — DESIGN PROFESSIONAL & OWNER AFFIDAVIT

DESIGN PROFESSIONAL

Undar penalty of perjury, | cerify that the information provided in Part 2 of this pefition is based on information provided by
the: DwnerfAgent ientified telow, on my personal review of the building =nd it reconds, or on review by cthers acting undar
my direct supervision, and is corract to the best of my knowledga.

February 18, 2020
[ste stampad and signad

Jason Lee, SL

Heme

DA Structural Engineers, INC.
Fim name (optional]

510-834-1629 jlee@da-se.com
Toephone Emal
OWNER | AGENT

Under penalty of perjury, | certify that the infarmation provickad in Part 1 of this petition i correct to the bast of my knowledga.

C,fgﬁ e C,A__ 02/21/2020 E e

Agent
Sgnaturz [Crate

FOR BUREAU OF BUILDNWG USE ONLY

Fom sppears incamglate, or pone information ls reeded rmgarding: | The forn appears complele ared is assuned corect based on
PART 2 - Workshest Dasign Professional and Ownarlfgant Afidavits, W]
Pre-1991 or pra-1985 UBC D
Dweillngg Jriks [
Woed Frame Targel 3oty [
PART 3 - Design Frofessional &
Orarerlagent Affdsuits | HOE Raewer

Date:

Building iz subied to OMG Chapler 1527, O

Hullding l2 mampt fiom OMG Chapler 15.27, O

Paltien-tor-Temglon -Tom-i-24-2013



2025-2026 INTERNET COPY

For Fiscal Year Beginning July 1, 2023 and Ending Jumne 30, 2026 E‘Pfﬁfqiﬁélﬁz %EEEE}EE , agﬁ';ﬂ
T3S16T JEaT
$ ALAMEDA COUNTY VEC CNTRL MSF A 84 BO0-27 5167 36.00
= ¢ CITY EMERI MEDICAL S10-236-2342 3384
sy, T TasColesr | S AR s i
1221'0ak Strest. | 121 CUSD MEASURE H ab E10-ETRE511 120,00
Dakland, California 24612 CUSD 2008MEASURE G 3 S10-E73-8384 135.00
DU 20 EMEAS UREG b Siereesnd 2660
Parcel Humber Tracer Humber |Tax-Rate Area|  Special Handl 5D = a, S10-E7 !
ing VIOL RED EM RSP-HN ) E10-235-2942 4,167.24
26-T38-4 05534000 17-045 CITY LIBRARY SRV-D b 510-236-2942 2,228.52
Location of P 2020 CAK MEASURE G b 510-236-2342 07345
canan ot Fropery CAKLAND MEASURE AA b E10-238 2943 305070
e o SFERa MEASORE Ah ¢ St coieier RET
at =Ty L
Assessed to on January 1, 2023 FLOGCD BEMEFIT 12 S10-670-5241 24.00
e Sene =
Pp— = anim . . = TiEET !
Aaa_:aEE I‘wl..‘:-‘l_.‘h-'l_ #.N_.nADl::?Eaa ARE NOT AVAILABLE OMLINE et EDDE Err Sie
PER CA GOV CODE §8254.21 ESRPD CFD NO AIC-3 b EEE-512-0316 33945
AT TRANSIT MEAS W BO0-27 35167 46.00
SEE SEC & ON REVERSE SIDE FOR DTLS
Additional Total from Reverse Side 5,626.26
THIS IS NGT AN GFFICIAL EILL Tuta]FIdeChsgasmdmrﬁpadal Asaassmenta 26,064.04
Tax Com| Workshest
Description Full Valuation | x Tax Rabe = Tax Amount
LAND 2,677,200
Tax-Rais Brmakrown IMPROVEMENTS 5791676
WTY ] TOTAL REAL PROPERTY 456 878
e ia
VOTER ABPROVED DEST SERVICE PERSOMAL PROPERTY 25259
CRUNTY 20 BomD 00084 % 365.44| | GRIOSS ASSESSMENT & TAX 434,135 12779% 108,546.54
CITY OF QAKLAND 1 [.1200 % 5220.54| | HOMEDWNERS EXEMPTION vt e .
SCHOTL LUMIFIED 00500 5 $51553| | OTHER EXEMETION W -4.143.439 12779 % -52,949 00
SCHOOL COMM COLL [.0437 % 187950 [ TOTAL AD VALOREM TAX 4,350,559 1.2779 % 55,597.54
BAY AREA RAPID TRANSIT 0.0152 % 561,31
EAST BAY REGIONAL PARK L0011 % 47,55
A0 VaIorem Tax plus Special ASSEEEmEns | 166158
Firet instalimeant Second Installment Total Amount Dus
TOTAL AD VALOREM TAX [AV TAX) 12778 % 5558754 | Pa $ 40,830.73 $ 40,530.73 $ B1,661.58
___________________________ e~~~
Please Read Important Messages | SECOND INSTALLMENT PAYMENT, 2025-2028
A fe2 of 551.00 will be Imposed on &l refumed of PARCEL NO. 26~
=] Gnores payments. - INTERNET COPY TRACER NO. 05594000
THIS AMOUNT DUE FEB 1, 2026 === $ 40,830.79

EChecks are accepled online wihout a  fes

@hitps:ipropertytax alamedacountycagov  through R
FIRST INSTALLMENT PAYMENT, 2025-2026

June 30, 2036, Visa, Mastercard, Discover, or American
Express credi cands are accepled omline or by phons
(S10)27 2-6E00 Mrough June 30, 2026, A transacion fee

After APRIL 10, 2026 pay
54492386

(inciudes deinguent paraly of 10% and §10.00 cost)

will b addet o your il credht cand payment.

Would you Ik fo make instalment payments on your
propenty taxes? Setup 3 payment schedule ushyg Easy

1

Smart Pay, a hird-party vendor. For more Information visht
aasysmartpay.neti.

This blll s as of Decemiber 18, 2025 1236 PM and may
not Include pending payments and roll comections.

=

Pleazse See Reverse For More Information |

@ Tax Collector’s Office
Payment Questions/Credit Card Payments
(310} 272-6800

@ Assessor's Office

ValuationExemption
(310} 272-37T87 (5100 2723770

Amounts Mot Valid After
Tue, Jun 30, 2028

Make checks payable to: Henry C. Lewy, Tax Collector, Alameda County

3202k 3055940002 LOO4043079 O0DO0OOO0OO0

PARCEL NO. 28-T38-4
INTEEMET COFY TRACERMNO. 05534000
| THIS AMOUNT DUE NOWV 1, 2025 === FAID % 40,830.79

After DECEMBER 10, 2025 pay

(inciudes deinguent peraky of 10%)

FPAID NOW 14, 2025



Site Description

Surrounding Uses
Transportation

Site Area
Shape

Frontage

Access

Subgect
1300 26th Avenue
Oakland, CA 84801

Hmejiapainting g = | safial

The subject property is located along 26th Avenue in the Foothill neighborhood of
Oakland. The immediate area consists primarily of medium- to high-density residential
development, including multifamily and single-family housing, interspersed with
neighborhood commercial uses along major corridors. Retail establishments,
restaurants, and service providers are situated nearby along Intermational Boulevard
and Fruitvale Avenue. The property is approximately one mile east of the Fruitvale
Transit Village, a well-known mixed-use development anchored by the Fruitvale BART
station. Josie de la Cruz Park and the Cesar Chavez Branch Library are among notable
public amenities located within the vicinity.

Itis located on a primarily residential block.

The property benefits from proximity to significant transportation infrastructure.
Interstate 880 is less than one mile to the west, providing regional north-south vehicular
access and connectivity to the Port of Oakland and downtown Oakland. The Fruitvale
BART station offers direct rail transit to 5an Francisco and the greater Bay Area. AC
Transit bus routes operate throughout the neighborhoed, facilitating local and regional
public transportation. The location allows for convenient access to major arterial
roadways, logistical nodes, and employment centers throughout the region.

20,735 square feet
Rectangular

26th Avenue: 148 feet
Sherman 5t: 100 feet

The primary access is from 2éth Avenue



Neighborhood & Demographic Overview
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Foothill at a Glance

The Foothill neighborhood is located in the eastern part of Oakland, California. Geographically, it sits close to the
base of the Oakland Hills, stretching along Foothill Boulevard, with residential areas that blend into the surrounding
communities like Fruitvale and East Oakland. As part of the larger Oakland metropolitan area, Foothill is urban and
benefits from its proximity to downtown Cakland and the broader Bay Area, including 5an Francisco, which is about
10 miles away. The neighborhood is close to major economic hubs, making it accessible for commuters.

The housing stock in the Foothill neighborhood consists primarily of single-family homes, many of which are older
structures built in the early to mid-20th century. These homes vary in architectural styles, including Craftsman and
Mediterranean designs. While some parts of the neighborhood have seen renovation and gentrification, many
homes remain affordable compared to other parts of Oakland, making the area attractive for first-time buyars and
renters. There are also a few small apartment buildings and multi-family units that cater to a diverse population,
including long-time residents and newcomers.

Retail options in the Foothill neighborhood are more localized, with small businesses, ethnic grocery stores, and
service-oriented shops along Foothill Boulevard and nearby streets. The area is known for its local, independently
owned businesses that serve the community. While there are not many large national tenants in the immediate
vicinity, residents can access national retailers and shopping centers in nearby neighborhoods, such as Fruitvale or
downtown Oakland. The area is also close to big-box retailers and shopping malls in the broader East Bay region.

Recreational activities in and around the Foothill neighborhood are ample. Residents have access to nearby parks,
including 5anborn Park and Josie de la Cruz Park, which offer playgrounds, sports fields, and open green spaces
for leisure activities. The neighborhood is also close to the larger Joaguin Miller Park and the expansive Redwood
Regional Park in the Oakland Hills, which provide hiking, biking, and scenic views. Cultural and historical amenities,
including the Oakland Museum of California and theaters, are easily accessible in downtown Oakland, just a short
drive or public transit ride away.



The major transportation cerridors in the Foathil neighbarhood include Foothill Boulevard itsal, which connects
residants to other parts of OaKland, Interstate 580 and Interstzta 880 are nearby, providing access o the rest of the
Bay Ares, including San Francisco, Berkeley, 2nd San Jose. Public transportation is well-served by AC Transit buses,
which offer connections throughout Oskland and the broader East Bay. The Fruitvale BART (Bay Area Rapid Transit)
station is located nearby, providing quick and easy access to downtown Oakland, San Eranciscs, and other parts of
the Bay Area. Oakland International Airport is just = short drive south, offering domestic and international flights.

Population and Households

The following demographic profile, created with data from the U5, Census Bureau, reflects the subject’s
municipality and market. Population estimates for Foothill reflect the sum of population estimates for census tracts
that overlap its geographic boundaries. Current population estimates for Foothill and Oakland reflect data from the
2021 5-year American Community Survey (ACS) and the 2020 Census, respectively.

Population Growth

Annual %
Area 2010 Census 2020 Census Change 2025 Forecast
Population Foothill 23,500 24,080 0.3% 24412
Oakland 390,724 440,545 14% 472,825

Households in Foothill are, on average, larger than those in Oskland. Houssholds in Foothill have an average size
of 2.83 people, compared o 2.49 people in Oakland. The most comman housshold size i= 2 people compared to
1 person for Cakland.

Households by Household Size
B/ Foombill Qakland

0%

20%

£ I I I I I
e 2 3 4 5

Househelds in Foothill have a lower median income than those in Oakland. Households in Foothill have a median
income of 50,830, comparad to $73,492 for households in Oakland. The chart below indicates the share of
households by income brackets. In Foothill, the most common household income is between $75k-99,999,
compared to 200k or higher for Oakland.

Outlook

Multifamily market conditions in the East Oakland Submarket indicate that demand picked up in the absence of
inventory growth, compressing vacancy rates over the past year. With vacancy rates compressing, quarterly rent
growth increased 2.2%, increasing annual growth 1.7%. Looking ahead to the near term, it is likely that tenant
demand remains strong, with absorption aided by an empty pipeline, putting downward pressure on vacancy rates,
increasing rent growth.

Max Affordable Rents

The below table illustrates the max income per household.

HUD 2025 Income Limits - Alameda County, California
Perzons in Farmity
FY 2025 Income | Family Median | FY 2025 Income:
Limit Arca | Income {AMI) | Limit Category i 5 3 4 5 8 7 s
Very Low (50%
AMI} Income | 55900 | 353,950 | §71950 | $79.900 | $55,300 | $92,700 | $99.100 |$105 500
dakdand- Limits
Freemont CA e
Rub i ¥ Income Limits. | 533,600 | 338,400 | $43,200 | $47.9560 | 551,800 | 565,650 | $59 500 | $63 300
WMarket Rent .
(81
el
Law _’”_‘“ BB7,550 |5100,050 ( $112,550| $125,050| $135,100|$145,100 [$155,100| $165,100
Income Limits

The table below illustrates the calculation for the maximum allowable monthly rents.

2025 Max Allowable Rents
Persons in Family(Bedrooms +1) 1 2 3
Low (80% AMI) Income Limits $87.550  $100.050  $112.550
MaxFent - Multiplyby 30% $26,265 $30,015 $33.763

Monthly Max Rent $2.188.75 §2.501.25 $2.813.75
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Affordability Constraints

Home ownership affordability constraints are still prevalent in Oakland, where the median single
family home price is $700,691. With many residents unable to afford the skyrocketing costs
associated with home ownership, let alone the equity of 4140138 to make an initial down payment
on a home in Oakland, demand for apartment homes in Alameda County will continue to be strong
and will keep upward pressure on rental rates. With median SFH prices also prohibitively high for
most residents in neighboring cities, renting is the clear option for the majority of the population,
even with average household incomes rising in this region.

Chakland offers one of the most compelling opportunities for rent growth in Alameda county.
Mestled between high-cost neighborhoods and thriving employment hubs, Cakland provides a
unique combination of relative affordability and convenient access to major employers and lifestyle

amenities.
cry MEDIAN SFH PRICE $IMO AVG RENT DELTA ($)
San Francisco 31,336,000 £8,54 33,349 £5,152
Berkeley 1,330,833 £8,508 §2 664 §5,844
Lafayette F1,949 167 12 462 £2.596 19,866
El Cernte 1,015,000 $6,489 £2,350 4139
Castro Valley Fn2s00 Irn3 12267 F4.844
Oakland $700,69 $4.480 LY A $2,299
San Leandre $810,823 £5,184 2088 £3,096

A=

5 $2,299

a1

",

D5 $700,691 _

MEDIAN OAKLAND 5FH PRICE =7 DISCOUNTTO OWNING

The average monthly rent for an apartment in Oakland is approximately $2,299 lass than the
monthly cost associated with owning a median-priced home. Payment amount includes PITI,

assumes 2% down payment and 7% interest on 30-year fixed mortgage.



ABOUT FRUITVALE (OAKLAND. CA)

FRUITVALE is a danse, culturally vibrant neighborhood in
East Ookland that funciions as both o residemial communiry
and a regional commercial corridor. Anchored by Inemarional
Boulevard and the Fruitvale Transit Village, the orea has a
sirong Latino identity, a long hisiory of community aciivism, and
@ high concentration of small, locally owned businassas, food
esiablishments, and neighborhood serving retuil. Excellent ransit
‘access via the Fruivale BART siation and multiple AC Transit lines

Demographically, Fruitvale is diverse and family-oriented, with
a relatively young median age and a mix of working-class
and moderate-income households. Household incomes vary
maaningfully by subaraa, reflocting both long-standing rasidents
«and newer ransit-oriented developmeant. Ongoing communiry-lad
raviralization, affordable housing inifiatives, and mixad-use projects
continue 1o srangthon the neighborhood's aconomic basa wile
prosorving s cultural charactor, posiioning Fruitvalo as @ rasiiont
and community-driven urban marker.

ABOUT THE BAY AREA

THE SAN FRANCISCO BAY AREA is one of the mosi powerful
and globally influantial economic regionsin the United States, serving as
a center of innovation, rechnology, and enrepreneurship. Anchored by
Sdicon Valley and maor urban hubs such s San Francisco, San Joss, and
Oakland, the region leads the world in sofiware, ariificial intalligence,
veniure copital, and advanced lechnologies, while also maintaining
sirong seciors in finance, professional services, logisiics, irade, tourism,

and life sciences.

$1.41
225K+
7M+

With o population axcoeding 7 million rosidents, a highly educated
and internationally divorse workforce, and @ rogionol aconomy thar
ranks among the largest in the world, the Bay Area conlinues 1o aifract
global capital and top talent. Although high costs of lving and housing
affordability present ongoing challenges, the region's scale, productiviry,
and innovation copacity susiain ifs posikion as a premier market forlong-
term businass growth and invesmment.

40+

COMMUNITY

Organizations lika The Uniry Council
lead long-term invesiment in housing,
business support, and neighborhood
revinlization—strengthening
Fruirvale's economic infrastrucrure.

DEVELOPMENT

Transit-oriented development [TOD)
projecss like Fruitvale Transit Village and
community-led initiatives are fostaring
mixed vse growth, affordable housing,
and commercial space.

CONNECTIVITY

Proximity to the Fruitvale BART
siation, AC Transit lines, and major
thoroughfares supports commuter
accassibiliy—an assat for retail foor
wraffic and workforce mobiliry.
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Qutstanding Demographics & Regional Employers

DEMOGRAPHICS WITHIN A 3-MILE RADIUS OF 1523-1537 8TH AVE

” ath 1523-1537 8th Ave is appraximately $124,103, bolstered by 55% of the population with higher
education. As ilustrsted in the graph below, 457% i three-mile radius mak han $100K, with 20.4% making mara than $200K. Pairing
this with the groming rift between the casts of renting versus buying a home, 1523-1537 8th Ave is in an excellent psition ta tske advantags of stesdy demand, with

room for rent gromth for years to come.

E POPULATION WITH
ROFU LATION; CLEePETTHE AT HOUSEHOLD INCOME ©)  HIGHEREDUCATION

314914 M $700,691 I §134103 & 557

45.7% OF HOUSEHOLDS WITHIN A 3-MILE RADIUS OF
1523-1537 8TH AVE EARN $100K OR MORE PER YEAR

4200000+

$150,000 - 200,000
$125,000 - 150,000

$100,000- 125,000

475,000 - 100,000
$50,000- 75000

$25,000- 50,000

<$25000

o
s
E

50%  100%  150%  20.0%  250%

The average annual household income within a three-mile radius of 1523-1537 8th Ave is approximately $124,193, bolstered by 55% of the population with higher
education. As illustrated in the graph below, 45.7% of households within a three-mile radius make more than $100K, with 20.4% making more than $200K. Pairing
this with the growing rift between the costs of renting versus buying a home, 1523-1537 8th Ave is in an excellent position to take advantage of steady demand, with
room for rent growth for years to come.
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1523-1537 BTH AVE EARN $100K OR MORE PER YEAR
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Amenity Rich Neighorhood

B |\ e

Oaklandis a city that truly hes i all, blending vibrant neighberhos
scene. Jack London Square i the perfect pl

front, urique shops, snd the chance ta step abcard the historic LISS Patomse
il e

4o spend an efternoan, offering

When the sun sets, the sq
restaurants fike Miss

wood-fired pizzas to modern Am
where you can catch a show at th
The Layover or Bordelle, nhere craft cocktails and e performances awatt. IF
right in the heart of the city,

i Fox Theater or explare the diverse ni

; Lske Meritt offers 3 peaceful esc 2
picnic, or a ralaxing bet ride. And when hungar strikes, erjey tha exquisite flavars at nerby goms
e Bronn Sugar Ki

borhoads offer the perfect

local charm, and

feea

ted just a quick 9-minute drive from 1523-1537 Bth Ave, the Fax Theater in Qakland is a must-
=d in 2009, this historic the: 2 stunning Art Dec
e

Originally opened in 1928 and
here, it has hosted some of th

dary pecformances include shaws by Kendrick Lamar, Frince, and The Rolling Stanes, who all graced the Fea's stage in
1d-dlass cencert or enjeying a Broadway show, the Fox Thester

, and top-tier =

Whether

memrable, high-en
hiits rich histary,

effers 2 ey uniq
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Oakland, CA

CITY IN THE UNITED STATES
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NEARBY
EMPLOYERS

EMPLOYERS EMPLOYEES
1 Hrispy Krerne Holdco Inc 5,002
2 Pacific Gas and Electric Co-PG&E 3,000
3 United Parcel Service Inc-UPS 2,690
4 Kaiser Foundation Hospitals-Oakland Medical Center 2,200
5 San Francisco Bay Area Rapid-Oakland Shops/Annex 2,000
6  Thredupinc 1,859
7 Shimmick Nicholson Crstr JV 1,774
8  Peralta Community College Dst 1,420
g Conternporary Services Corp 1,339
10 Corox Company-Clorox 1,232
11 Cityof Oakland-Oakdand Police Departrnent 1,200
12 Hwvetran Inc 1,198
13 Kaiser Foundation Hospitals-Kaiser Permanente 1,161
14 Mowvartis Vcenes Dagnostics Inc 992
15 Alameda-Contra Costa Trnst Dst-A C Transit 980
16 Arat International Inc 922
17 Unilab Corporation 910
18 Juvenile Justice Division Cal 903
19 Califormia Physicians Service-Blue Shield of California 900
20 Young MNS Chirstn Assn of £ Bay-YMICA of East Bay 852
21 Permanente Medical Group Inc 835
22 Crescent Jewelers Cal 800
23 Kaiser Foundation Hospitals-Kaiser Permanente 793
24 City of Alameda-Alamedla Fre Department 776
25 Cear-Comn LLC-Clear-Com Communications 772

MARKET
OVERVIEW

OAKLAND

The Oakland/East Bay metro is located on the eastern side of the San Francisco
Bay and encompasses 1,470 square miles across Alameda and Contra Costa
counties, Regionally lower housing costs and quick access across the Bay lure
many San Francisco workers to the East Bay. The Port of Oakland is a major
economic driver for the area, with 2 million to 2.3 million TEUs passing through
annually. The area also continues to be an epicenter for redevelopment and
conversion projects, especially in older portions of Oakland and Hayward.
These efforts are attracting businesses and residents. Delta Dental expanded its
dewntown Oakland office footprint in 2023, with a collection of biotech firms
executing leases in the city of Alameda. High-paying jobs in these segments
and the tech sector should continue to attract young professionals to the

metro.

WORLD-CLASS INSTITUTIONS
Students have access to 15 colleges and universities in the
East Bay, including the University of California, Berkeley,

\!||| :| N1 ik I II|IJ | miMH'|'||'!,*||J;'l‘F:P“\H,‘rﬂh I‘ Hw' | Htil |

EDUCATED WORKFORCE
The large base of skilled workers supports diversification in lo-
cal industries, drawing tech and research employers,

ELEVATED HOUSEHOLD INCOME

A skilled labor pool and sizable higher-paying industries sup-
port a median househald incorme that is nearly $40,000 above
the United States level.
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+  The population will expand by about 66,000 residents during the next five years, result-ing
in the formation of more than 27,000 households,
Due to high home prices and a large proportion of 20- to 40-year-olds, the homeowner-

SPORTS
BASEBALL | MLE | DAKLAND ATHLETICS
SOCCER | USL | OAKLAND ROCTS 5C

\/

ship rate of 56 percent is well-below the LS. average, supporting a large renter pool
«  Roughly 42 percent of the population ages 25 and older have attained a bachelor’s de-gree,
with nearly 20 percent also holding a graduate or professional degree.

© MEDIAN
HOUSEHOLD
INCOME

0 @ 100

1.5, Median

$68,500

1‘ EDUCATION
B

UNIVERSITY OF CALIFORNIA, BERKELEY

* POPULATION
gl
. S8M

Growth 2023- 2028

2.4%

" MEDIAN AGE
0

SAINT MARY'S COLLEGE OF CALIFORNIA
CALIFORMIA STATE UNIVERSITY, EAST BAY
COLLEGE OF ALAMEDA

CHABOT COLLEGE

LS. Median

38.7

2023 POPULATION BY AGE

5% . 18% . 6% . 29% . 26% . 16% G sl

0-4 YEARS 5-19 YEARS 20-24 YEARS 25-44 YEARS 45-64 YEARS 65+ YEARS OAKLAND MUSEUM OF CALIFORNIA
OAKLAND Z0O
QUALITY OF LIFE CHABOT SPACE & SCIENCE CENTER

The past decade’s redevelopment of Downtown Oakland has resulted in housing, office and
retail construction, which has improved the quality of life for urban dwellers. In the East Bay,
residents and visitors enjoy cultural and recreational activities, including the symphony, an
award-winning zoo, the Paramount Theatre, the Oakland Museum of Cal-ifornia and numerous
parks. The remaining major league sports team in the metro is the Oakland Athletics of the MLB,

who play at the Oakland-Alameda County Coliseum. The organization's lease, however, expires s WHllichap Reseanch Senees BLS; Bureow of Econcmic Anslysis;
in 2024, and the team is expected to relocate to Las Vegas. The Oakland Arena, which was the bk i e St

home of the NBA'S Golden State Warriors, is now used for concerts and events.
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ECONOMY

- Major employers come from a wide array of industrigs: education, health care, financial
services, telecormnmunications, technology and biotech, High-tech businesses currently
employ tens of thousands of workers in the East Bay.

MUSEUM OF ART AND DIGITAL ENTERTAINMENT

Fairfield

Pittsburg

The metro is a Bay Area transportation hub, containing Qaklamd International Airport, Bay Y Antioch
” . . ;s e s b D [ Concord
Area Rapid Transit, two major rail lines and the Port of Qakland. f
Wellm Creek
T e MAJOR AREA EMPLOYERS N\ L
- Caunty
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{KROM]) — Oakland has been listad as one of the hottest real estate markets in

the country, according to GoBankingRates.com.

The website compared every city’s real estate market factoring in things like

sale price, number of days on the market and number of homes sold.

Oakland's Rockridge neighborhood is a quiet suburban area with a lot to offer
and a lot of high-end homes. But high-end homes seem to be the hardest to
sell for realtors. The article published Sunday boasts Oakland's housing
opportunities saying the median number of days a home for sale is on the

market is just 19 days with 72 percent of homes selling above asking price.

David Stark with the Bay East Association of Realtors said that's because of

location, location, location.




HOUSING & HOMELESSNESS

Rare opportunity to apply for Section 8 housing waitlist
in Oakland

For the first time in 14 years, the Oakland Housing Authority will accept applications for the
affordable housing voucher waitlist.

ﬁ by Natalie Orenstein
Jan. 3, 2025, 3:00 p.m.

The Dakland Housing Authority will hold a lottery for 5,000 new spots on the voucher waitlist. Credit: Florence Middleton

The Oakland Housing Authority is opening its waitlist for Section 8 housing vouchers, which can be used by low-

mcome households to pay part of their rent.



Applications will open Jan. 7 through Jan. 26 for 5,000 new spots on the list. It's a rare opportunity for Oakland
residents seeking affordable housing: the waitlist last opened in 2011,

Recipients of Housing Choice Vouchers — still commonly referred to by their former name, Section 8 — are
regpongible for paying 30-40% of their monthly income toward rent and utilities. The voucher covers the rest.

Even though the waitlist is reopening, the Oakland Housing Authority has not recently received any new vouchers
from the federal government, which distributes them to local authorities. Instead, the agency is planning to reissue a
number of existing vouchers from recipients who've moved on to other housing situations, said spokesperson Kelsey

Frost.
Interested individuals and households can apply
online or in person at Oakland Housing Authority
» Apply online for the Section 8 waitlist locations where staff can assist. These centers are
+ Read our guide to applying for affordable housing located at 1327 65th Ave., 1540 Webster St., and

935 Union 5t. (See dates and times online. )

The agency “encourages every family secking
affordable housing in Oakland to apply to the waiting list lottery,” Frost said. *We have staff to assist with the
process, including in-person application kiosks at several locations, multilingual translation, and assistance for

persons who may need additional support with the process.™

When applications close, the housing authority will run a random lottery to select the 5,000 households who will be
placed on the waitlist. Depending on their spot on the list, selected households could end up receiving a Section 8
voucher in a matter of weeks — or they could wait on the list for vears before getting called on.

In order to be eligible, an applicant must make under 50% of the median income for the area. That means a family of
four must make under $77,850. A household of two must make under $62,300. (See all current limits.)

Section 8 is not a public housing program, meaning voucher-holders must find their own private apartments or houses
to rent, as well as landlords who will accept them as tenants. But the government determines how much the overall
rent is, setting the cost at what it considers to be a fair market value.

It is illegal in Oakland for landlords to discriminate against prospective Section 8§ tenants — they must give everyone
a shot at applying for an open unit. But ultimately it"s up to the property owner to decide whom to rent to.

When the Oakland Housing Authority received several hundred emergency vouchers early in the COVID-19
pandemie, the agency teamed up with then-Mayor Libby Schaaf to encourage landlords to participate in the
program. There is a benefit to property owners, who can expect regular and timely rent payments. That campaign was
successful, Frost said. The housing authority also offers incentives, like paying for some capital improvements at
participating buildings and covering security deposits.



Subsidized housing is costly and slow to build, and Oakland doesn't have nearly enough, so the Section 8 program is

meant to give low-income renters flexibility and a better chance to find an affordable home.

There are also some vouchers tied to specific affordable housing projects.

Because the vouchers come from the federal government, the program can receive more or less investment depending
on the given administration. Some people in the affordable housing industry are concerned that President-Elect
Donald Trump could scale down the program.

“Under a worst-case scenario, in which the Section 8 program is severely down-sized, some existing buildings that
rely on Section & to maintain operations will need to seek other sources, raise rents, or face financial uncertainty,”

Emily Weinstein, director of Oakland’s Housing and Community Development Department, previously told The
Oaklandside.

Frost said the housing authority will work with the new administration and landlords to guarantee “the highest and

best use of precious federal dollars to ensure housing opportunities reach as many families in Oakland as possible.”

Correction: This article previously incorvectly said voucher recipients pay 30-40% of the tatal rent cast. Voucher
holders actually pay 30-40% of their household income toward the total rent cost.
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Job boom returns to Bay Area and California as hiring surges in
May

South Bay powers Bay Ares jobs upswing

By George Avalos | Bay Area News Group | PUBLISHED: June 21, 2024 at 9:55 a.m. UPDATED: Juna
21,2024 at 4:17 p.m.

Led by a hiring surge in the South Bay, the Bay Area powered to big job gains in May, banishing — at
least for now — the ominous specter of a weak labor market and job losses that haunted the region

earlier this year.

The nine-county region added 7,000 jobs in May, the most in a month since December 2023 when
the area produced a gain of 11,200 positions, the state’s labor agency reported Friday.

The Bay Area's upswing in hiring during May occurred despite massive job cuts in the region’s tech
industry, primarily in the San Francisco metro area.

The South Bay muscled up to produce a gain of 3,300 jobs, nearly half of all the hiring in the Bay

2



Area during May, according to the state Employment Developmeant Dapartmeant.

The East Bay added 2,100 jobs.
I he San Francisco-San Mateo region addad 1,000 positions, the EDL reportad.

California added 43,700 jobs in May and also reached a record-high number ef nonfarm payrall
jobs that topped 18 million.

Both the Catifornia and the Bay Area numbers ware adjusted for seasonal volatility.

*The California and Bay Area laboer market firmed in May following a string of disappointing job
reports, rekindling expectations for a soft landing for tha Bay Area economy following two yvears
now of higher interest rates and rapid inflation, " said Scott Anderson, chief U.5. Economist for

BMO Capital Markets.
The statewide unemployment rate was 5.2% in May, an improvement from 5.3% in April.

The improvement marked the first time in nearly two yaars that the statewide joblass rate
dacreased. In August 2022, the statewide unemployment rate reached a record-low level of 3.8%,
Until the improvement in May, it had worsenad steadily.

“The labor market performance was good enough to calm some nerves in Sacramento and raise
the odds that the Bay Area expansion will continue to muddle through in the months ahead,”

Anderson said.

Hare is how somea key industries fared in the Bay Area during May, according to seasonally adjusted
numbars that Beacon Economics derived fram the EDD official report:

= Tech companies slashed employment by a net 2,100 jobs. They cut 2,200 jobs inthe San
Francisco-San Mateo region and another 400 in the South Bay. The tech industry, however, added
600 jobs in the East Bay.

- Hotels and restaurants addad 1,300 jobs in the Bay Area. Hotels and restaurants gained 800
jobs in San Francisco-San Mateo and 400 in the South Bay.

— Financial services firms added 1,700 jobs in the Bay Area, driven primarily by an increase of
1,000 in the San Francisco metro area and 600 in the East Bay. This sector includes banks and
other financial firma, insurance companies and real estate firms.

— Health care firms increased employment by 1,200 positions in the Bay Area in May. The South
Bay added 1,000 health care jobs last month, the Beacon estimate showed.

“In the Bay Area, the volatile tech and information sectors are still negative, with growth
concentrated in hospitality, health care and government,” said Jeffrey Michael, executive director
of the Stockton-based Center for Business and Policy Research at the University of the Paclfic.




It's become clear that the Bay Area’s post-coronavirus recrvary has begun to lag bohind California
as awhole,

The state’s total of 18,03 million payroll jobs in May was 1,2% higher than the jobs it had in
February 2020, the final month before government-mandatad business lockdowns went into effect
to combat the spread of the coronavirus.

Yet the Bay Area and its three major urban centers all remain below their pra-COVID Job heights.

Here is what this news organization’s analysis of the EDD report shows regarding the Bay Area’s
post-coronavirus employment recovery. The numbers com pare the May 2024 numbers with
February 2020 levels;

— The Bay Area is 1.3% below the February 2020 level, or a jobs deficit of 53,300,
— The South Bay is 0.2% beneath the pre-COVID figure, or a shortfall of 1,800 positions.
— The East Bayis 0.3% below, or a gap of 3,200 jobs.

— The San Francisco-San Mateo region is 3.7% under the pra-coranavirus total, which is a jaw-
dropping deficit of 44,300 jobs.

Over the most recent 12 months that ended in May, the East Bay's job totals have risan (0.9%, while
the South Bay and the Bay Area are up 0.5%,

In sharp contrast, San Francisco-San Mateo's job totals are down 0.5% duri ng the ane-year period.

The San Francisco-San Mateo metro area, Michael said, is “the only one of California®s 29 metro
areas that has lost jobs over the past 12 months.”

Over the first five months of 2024, the San Francisco metro area lost 6,400 jobs. Until the gains in
May, the San Francisco region had lost jobs every month this year.

The Bay Area's hefty hiring in May of a net total of 7,000 workers provided & hopaeful counterpoint to
the dreary trends for the region during the first four months of the year,

From January through April, the Bay Area had lost 600 jobs. But M ay's upswing means the Bay Area
has gained 6,400 jobs over 2024’s first five months.

During that same five-month period, the East Bay gained 3,600 jobs.

The South Bay, however, is the primary driver of the Bay Area job markat so far in 2024, During the
first five months of the year, the South Bay added 7,500 jobs and lost jobs in only one month,
February,

The various trends suggest the South Bay retains its top-notch status as a jobs engine, despite the
tach sector's well-known boom-and-bust cycles, according to Russall Hancock, president of loint

*




Strong Demand for Multifamily to Continue into
2024

Meanwhile deliveries are roaring ahead with the year expected to surge 51.1%.
By Barbara Ballinger | September 13, 2023

Demand continues to remain solid for the multifamily asset class as absorption in this year's
first half surged to 98,429 units with an increase of 83,449 units in the second quarter of 2023,
according to a new report by Newmark. This number almost quadruples absorption from last
year's first half, and demand is expected to accelerate in the second half of 2023 and beyond to
the first half of 2024.

So far supply - set to reach a 50-year high this year - is keeping pace. Already in this year's first
half, 198,806 units were delivered, a record, and total deliveries for the entire year are
projected to surge 51.1% year-over-year. Deliveries are also expected to increase in the second
half through 2024.

In the four quarters ended in the 2Q of this year, the median market saw inventory growth by
2%. Ten out of 150 markets experienced growth above 5%. But over the next four quarters,
change is coming with this measurement set to grow by 3.2%, including in 28 markets with
inventory growth of 5% or more. As most markets reflected more new deliveries and with that
expected to continue, some markets may be slower to absorb new inventory. But even if that
turns out to be true, absorption in 40 of the top 50 markets is still expected to outpace the
2018-2022 annual average.

Meanwhile, for the first time in three quarters, multifamily had positive effective rent growth
quarter-over-quarter in the second quarter of this year. Midwestern markets made up six of
the top 10 markets for greatest YoY effective rent growth. However, rent growth continued to
slow YoY.

Worth noting is that multifamily expenses increased a significant 8.3% Y-o-Y, mostly due to a
28.6% rise in insurance costs, which along with management and other expenses put a strain
on landlords. Also, on the to-be-watched list is how price dislocation and the higher interest
rate environment hinder the investment sales market, evidenced by the 71.8% YoY decline to
$28.2 billion in quarterly sales volume.



Cities With the Most and Least
Expensive Apartment Rents

New York City tops the list as the most expensive U.S. city to rent a one-
bedroom apartment—3$3,260—while Wichita, Kansas ranks as the state
with the least expensive on-bedroom rent—$650, according to a report
by Zumper, a renters assistance organization.

Cities With Most Expensive Rents

onthly Price for One
IRanking City ':' Y
edroom
1 INew York City  [$3,260
2 San Francisco $2.910
3 [Boston 52,660
4 Miami $2,500
San Jose,
5 : ) $2,420
California
6 ILos Angeles $2,300
7 San Diego 52,280
8 Washington, D.C. |$2,230
Oakland,
a _ . $2.070
California
Santa Ana,
10 ; ; $1,950
California




After a year of substantial rent growth, Miami passed San Jose to
become the fourth most-expensive rental market, the report says. The
shift in the rankings shows how gquickly rent has increased in Miami
and how slow rent growth in the San Francisco Bay Area continues to
be.

Cities With Least Expensive Rents

] ] Monthly Price for One
Ranking (City
Bedroom

Wichita, Kansas ($650

2 Akron, Ohio $680
Lubhock, Texas [$690
Shreveport,

4 o $730
l.ouisiana
Lexington,

5 $800
Kentucky
El Paso, Texas [$8810

7 Laredo, Texas [$810
Baton Rouge,

8 - e $820
Loulsiana
Oklahoma City,

9 $830
Oklahoma

10 Tucson, Arizona 8840

Rent in 2022 is rising faster than in 2021, according to the report. In
March, the average one-bedroom rent nationally rose to an all-time
high of $1,400, which represents a growth of 2.5% for the calendar
year so far. This is higher than the 1.9% rise experienced over the
same period last year.



TREMENDOUS ACCESS TO MAJOR EMPLOYERS
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SAN FRANCISCO MARKET OVERVIEW

GOOglE Amazon San Francisco and the greater Bay Area is a world leaderin
the fields of technology, life sciences/biotech, hardware, L BROWN&TOLAND
facebook Kaiser software, social media and alternative energy, and is also @ PHYSICIANS

home to the second largest corporate base of Fortune
500 companies in the United States. The region’s robust
wenture capital community, leading research and academic
i and pirit have
spawned global technology and biotechnology giants
including Google, Apple, Facebook, Salesforce, Oracle, Cisco
Systems, eBay, Genentech and Gilead. In addition, the region
continues to foster a host of next wave companies including
Uber, Twitter, Dropbox, Airbnb, Square and Okta that draw
upon the Bay Area’s exceptional talent and creativity.
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OAKLAND MULTIFAMILY MARKET OVERVIEW

DEMAND STILL OUTWEIGHS SUPPLY

0Oakland’s office market has produced over 1.5 million SF in new deliveries and redevelopments since 2019. In addition, there are nine projects
in the pipeline totaling 7.0 million SF, with seven of the nine projects (6.1 million 5F) located in Uptown Oakland.

NEW OFFICE INVENTORY OUTPACES MULTIFAMILY CONSTRUCTION, FURTHER EXACERBATING THE OB TO HOUSING IMBALANCE

COMMERCIAL PIPELINE RESIDENTIAL PIPELINE

Total SF Under Construction: 7,000,000 VS # of Units Left to Lease-Up: 1,104

New Employees Generated:' 35,000 ) # of Units Under Construction: 2497

# NEW EMPLOYEES IN NEED OF HOUSING:* 11,667 TOTAL # OF UNITS LEFT TO BE ABSORBED: 3,601

1 s e 200 pes emploree:
OAKLAND-OFFICE DELIVERIES AND PIPELINE

BUILDING NAME ADDRESS OWNER/DEVELOPER e A::ﬁ:& m‘:;?““ PRELEASED% TIMING  STATUS TPE
BEACONTOWER 32671 St M Group #5000 ssnoon o o 075 Approed  NewDevelopment
TELEGRAPHTOWER 2201 Valley Strect THE Partners 65000 amspo 0 s M3 Agprowed  NewDevelopment
EAsTLINE 2100 Teegraph e Lane Parmers 10000 1saom o [ e Approvd  NewDevelopment
KAISERCENTERZ 348 Thomas Berkeley Woy M tiroup 10000 1200000 0 [ M4 Agproved  NewDevelopment
LAKEMERRITTBART  1018th Stroct Straca Imetment Graup soo00 a 0 " s Agprowd  MewDeveicpment
MAMDELASTATION 1451 ih Strest Turner Development 480 o 0 v s Approved  Beddevelopment

pandora’

Fully Entitled SF
inPipeline

i R

OAKLAND MARKET OVERVIEW

Major office occupiers continue to look east to
0Oakland to be closer to employee bases. JLL
reported tenant requirements nearly doubled
quarter over quarter in Q4 2021. In 2021, PG&E
finalized plans to move operations out of San
Francisco to 87,000 SF in Oakland’s 300 Lakeside,
aiming to fully occupy in 2023, while Twitter
finalized its expansion into Oakland’s downtown.

0Oakland has attracted significant Bay Area
office tenant attention and there have been
over 2,2 million SF in total office migrations and
expansions from San Francisco to Oakland over
the last decade.
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880 CORRIDOR MARKET OVERVIEW

The 880 Corridor is also poised for the most growth in the Inner Bay.
From East Oakland to Fremont, this is the last area to *mature,” asit
has been preceded in d. by San Francisco, the P la,
and the South Bay/Silicon Valley. The 880 Corridor has formerly
been home to workforce housing and industrial land uses, but its
cities have been implementing more zoning for housing in recent
years. Indeed, one of the characteristics of the most recent cycle has
been a new activation of the 880 Cerridor. In additien to its relative
housing affordability at a discount to the balance of the Inner Bay,
employers have been establishing outposts in the Corridor, such as
Tesla's Fremont location and Facebook's Ardenwood site in Newark.
BART’s completed extension into San Jose and its Phase 2 to Santa
Clara are further deepening the Corridor’s rapid connections to all
Bay Area employment hubs.




RELATIVE AFFORDABILITY WITHIN THE BAY AREA

SIGNIFICANT DISCOUNT TO HOME OWNERSHIP

Given the high home values in the area, the ability to put down 20% on a house can
be difficult for even high wage earners, which makes renting the mare attractive
option for people looking to live in the Bay Area. The table to the right displays the
difference between renting a unit n the Portfolio and buying a house in Oakland.
Its roughly 3% more expensive on  monthly basis to buy versus rent and takes
roughly $172,510 (20%)] down to purchass 2 home in Oakland. This anal

DISCOUNT TO HOME OWNERSHIP

Average Okiand Home Price s2
Down Payment (20%) 172,510
Mortgage Amount $690.002
Interest Rate 593%
Monthly Principal and Interest 54,406

Monthly Tax Payment (511,878 /

the Portfolio an sttractive alternative to owning a home, especially for young

'd families looking for a more affordable option with direct access

to employment centers

Monthly Housing
Payment

Total Monthly Housing Payment
Annual Housing Payment

Portfolio Average
Monthly Rental

Portfolio Average Projected Asking Rent
Portfolio Annual Rental Payment

Discount to Home
Ownership

/w A
OAKLAND =
7 . EAST BAY PORTFOLIO
SAN FRANCISCO ? 1 : ‘I‘Vg Ef:tmi“’:"m g Acking Fenk: 31965
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Avg Rent: $2863 |
Premium to Portfolio: 34.86%
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Avg Rent: $3037 ;
Premium to Portfolio: 38.59%,
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Avg Rent: $2.919 l
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THE PORTFOLIO PROVIDES THE ESSENTIAL VALUE
THAT RESIDENTS NEED AND INVESTORS ARE
SEARCHING FOR

Fueled by historic gains, constraints,
and severs housing shortages throughout the region, the Bay Area has experienced

0 i Though C i Bay
Hrea, San particular, b a3 one of the mest expensi markets in
the nation, with 2 i aStar. As aresult
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GROWTH IN OAKLAND OFFICE SECTOR

Major office occupiers continue to look east to Oakland to be closer to employee bases.  (THER NOTABLE LEASES & EXPANSIONS

JLL reported tenant requirements nearly doubled quarter over quarter in Q4 2021. In 2021,

SF START DATE
PGLE finalized plans to move operations out of San Francisco to 67,000 SF in Oakland’s 300 unrn == =
Lakeside, aiming to fully occupy in 2023. Data giant, Fivetran, also signed for and occupied  pyce 14,060 Tor
79,377 SF in 2021 while Twitter finalized its expansion into Oaklands downtown, leasing  FvETRAN 79,377 Dec2t
66,600 SF in Q3 2021 and occupying Q2 2022. Oakland has atiracted significant Bay Area  FABRIC GENOMICS 5485 octat
office tenant attention and there have been over 2.2 million SF in total office migrations  DEGENKOLB ENGINEERS 14,060 Sep-21
and expansions from San Francisco to Gakland over the last decade. The high-technology ~ CALLISTO MEDIAWEST 8,070 Sep21
sector has generated a substantial proportion of the growth in the Oakland office sectoras  CHINOOK THERAPEUTICS 5281 Jul21
tenants discover the higher quality of life, discount to San Francisco rents, and the large  VERITEXT CORPORATION 9838 May-21
population base in the East Bay, which represents 40% of the Bay Area workforce overall. ~ HARMLESS HARVEST 10208 Jan-21
Locking forward, there iz aver 7 million SF in Oskland’s office development pipeline (~75%  DICTIONARY.COM 8739 Dec-20
of which is , providing further commercial growth nearby. ZELLE kL e
EVERLAW 24214 0ct:20
NOTABLE TENANT MIGRATIONS ASK MEDIA GROUP 19,801 Sep-20
POLICYLINK 13,350 Sep-20
SQUARE 356,000 LAUNCH DARKLY 13,166 Jun-20
BLUE SHIELD 211,093 COWI, INC 12944 Jun-20
CREDIT KARMA. 170,000 San Franciseo MARQETA 6799 Apr-20
UCSF [ CHO 125,000 San Francisco RIFFYN 9,131 Apr-20
EXELLXLS 110,000 San Franciseo DEEM 16,545 Apr-20
DELTA DENTAL 82,000 San Francisco EKO DEVICES 11825 Mar-20
WEWORK 22,000 San Franciseo PANDORA MEDIA 124,534 Mar-20
BROWN & TOLAND 59,514 San Francisco ENERPARC, INC 5857 Feb-20
CASTATE DEPARMENT OF INSURANCE 47,000 San Francisco WEWORK. 7256 Jan20
WCRIB 40,981 San Francisco GRAVITATIONAL 8237 Dec-19
SIERRA CLUB 38,776 San Fra CRAINTERHATIONAL 27831 Oct-19
UNION BANK a1 San Francisco BIG FISH GAMES 20,755 Oct-19
CLOVIS ONCOLOGY 33,000 San Franciseo CODING DOJO 6,997 Aug-19
SUNSET MAGAZINE 32,195 silicon Valley MYND ANALYTICS 8240 Jul19
TREASURY WINE ESTATES 30,000 Napa vsco 23158 Jul-19
DENTONS LLP 28,3% San Francisco TEECOM 24511 Jul-19

CHARLES RIVER ASSOCIATES. 27,831 San Francisco TERRAIN 8,057 Apr-19

Premium to Portiolio: 2449% 'P ol
AR \ \

affordable housi ,ExstBay primary

TWITTER OAKLAND LEASE - THE TIPPING POINT FOR FURTHER OFFICE EXPANSIONS AND GROWTH

Despite switching to a permanent Work from Home model during the Pandemic, Twitter signed a 66,000 SF lease at 1330 Broadway in 2022,
located in the heart of Qakland. The offic igned to be used with a hybrid work model in mind and offers a convenient location
for Oakland based commuters. The lease not only demonstrates that there is still a place for a physical office in the post-COVID world, but also
underscores Oakland’s attractive amenity base, which appeals to younger, high-earning tech employees. The market is poised for tremendous
growth as others follow suit.
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49

both growing their footprintin

looking to move t its strong diverse lifestyle, entertainment options,

- David Cropper, TMG's Director of Development
Twitter ion into Oakland that to our city’s unique cultural
amenities and creative energy
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OAKLAND OVERVIEW

Dakland is the largest city in Alameda County, the third largest city in the San Francisco Bay Area, and the foundation of the East Bay market. The
Oakland CBD encompasses over 22 million SF of office space, 3.7 million SF of retail, 68.5K units of multifamily residential, and 1,698 hotel rooms.

: - " e wEh
over 7.0 million SF of commercial space either approved for development or in planning. Additionally, office rents have risen 16% over the past 36
months, driven largely by growth in the technology sector, with FinTech companies taking nearly 50% of newly leased space in the past 12 months.

Dakland has evolved into one of the most attractive commercial real estate markets in the nation. Over the last 10 years 4.4 million SF of office
space, 465,170 SF of retail space, 7.4 thousand multifamily units have been developed in Oakland. Oakland also offers a multitude of transit
options including the BART, AC Transit, I-880/980/580, and Oakland International Airport, as well as a vibrant arts and culture scene featuring
numerous restaurants, cafes, entertainment optiens, and other lifestyle amenities.

Oakland has become well known as an alternative Bay Area office hub, due to its central location and easy access to transit within the Bay Area,
better value rents, thriving cultural scene, and presence of large tech offices such as Square (356K SF), Callisto Media (78K SF), Fivetran (79K SF),
and Pandora Media (124K SF), Blue Shield (277K SF), Credit Karma (170K SF), Exelixis (110K SF), Delta Dental (82KSF) and UCSF/CHO (125K SF).
Most recently, Twitter announced that it will be establishing a presence in Oakland and signed a 66K SF lease at 1330 Broadway. Twitter’s decision
was made despite its announcement to allow employees to permanently work from home and illustrates the desire for high-guality office space,
despite hybrid or work from home arrangements. Twitter's choice of Oakland was largely driven by the need to attract and retain talentin the post-
COVID world, underscoring the area’s strong amenity base and favorable characteristics.

Office and ifamily devel have ded nimbly to the greater interest in Oakland and have delivered over 1.5 million 5F of office space
and 3,346 residential units since 2019. Developers rely on their ability to continue attracting young, well-paid workers into Downtown Oakland to
fill up new projects. In a city where 60% of households rent, Oakland’s population grew by over 10% from 2010 through 2020, one of the fastest
rates of any East Bay city.

2MSE o 3.7M SF * 68.5K

Of office space Of retail space Multifamily units

OAKLAND
BY THE

NUMBERS 1,698 60% 10%

®  thousehoidsrentsos @ Population growth from
Hotel rooms 2010 through 2020

TOP BAY AREA TENANTS BRING TOP BAY AREA TECH SALARIES TO 0AKLAND

As Oakland’s expansion progresses, high-profile and high-paying
tenants continue to move to the market. With this, the demand for
Class-A luxury apartments has never been higher.

COMPANY WALK TIME SCOOTER [ BIKE TIME AVERAGE SALARY

Square 7 Minutes 2 Minutes $169,387
Mvida 7 Minutes 2 Minutes $147.840 %

Twitter 7 Minutes 4 Minutes $143,800 ’ e‘
Pandora 9 Minutes 3 Minutes $136,874

Even & Minutes 3 Minutes $135,000

Oracle 4 Minutes 1 Minute $133,824

KPMG @ Minutes 3 Minutes $127971

GreatSchools 4 Minutes 1 Minute $127,807

Margeta 12 Minutes 3 Minutes $125.308

Credit Karma 13 Minutes 4 Minutes $125,000

Deloitte 12 Minutes 3 Minutes §123,288

Flexera 3Minutes 1 Minute 122714

Optera 13 Minutes 4 Minutes $122,005

Clorox 11 Minutes 3 Minutes $117,134

Cloviz Oncology 10 Minutes. 3 Minutes $114.330

Fluid & Minutes 2 Minutes $112,538

Accenture 9 Minutes 3 Minutes $107,224

Arup 10 Minutes 3 Minutes $100,501

Average Tech Salary §126,448

Average Oakland Income $85,000




COMPELLING VALUE COMPARED T0 SAN FRANCISCO

RENTAL SPREAD AND LACK OF AVAILABILITY DRIVING IN-BOUND MIGRATION

With the rental spread between San Francisco and the Oakland CBD currently at 32%, Oakland

offers San Francisco users a compelling value proposition to San Francisco’s rapidly escalating cost 3 2%
environment. This, in combination with a lack of expansion options, and lack of any significant new

San Francisco deliveries is fueling an acceleration of in-bound migration to the Oakland CBD. Since Rental spread to

the beginning of 2011, Oakland has seen nearly 2.9 million SF of inbound migration, the vast majority San Francisco
of which has come from San Francisco.
L
LIMITED LARGE BLOCK AVAILABILITY
The acceleration of this in-migration has only further pressured the supply demand imbalance for 81%
office space within the Oakland CBD. The newly proposed office supply in Oakland will be welcomed . oo
by prospective tenants, Of in-bound migrations

relocated from San Francisco

*

SAN FRANCISCO VS. OAKLAND URBAN METRO RENTAL RATES

$100.00
590,00
$80.00 14
32% SPREAD i
smum Minutes to Oakland
6000 International Airport
$5000
$40.00 *
$30.00
52000
51000 12
88NN YNNI INNGY S S gL N NRNS AR ARRRRAAY 5
353555303835 55355085558533853008B3888558835583585 Minutes to San
— SenF —_ directrent 5 paf] Francisco on BART

OAKLAND ANTICIPATED TO EXPERIENCE SIGNIFICANT RENT GROWTH AS THE RENTAL GAP NORMALIZES

Oakland is anticipated to experience significant rent growth, bringing the rental gap between Silicon Valley & San Francisco back in-line
with its pre-pandemic gap.

The rental gap between Silicon Valley and San Francisco relative to Oakland has grown and been further exacerbated by the pandemic.
As the graph below highlights, Oakland rents were on average approximately 25% below Silicon Valley and San Francisco prior to 2020.
Today, the rental gap has increased more than 35%, respectively. Moving forward, this suggests a clear “snap-back” of rent growth or

tightening of the gap between these respective markets as Oakland continues to experience positive absorption and concession burn-off
as the supply demand re-balances.

MARKET ASKING RENT PER UNIT

Silicon Valley

Lp# SN Francisco

_ - Dakland
100 -

25%

w7 w18 w13 w0 wa w022 2083 024 2003 026

BENEFITS BEYOND THE RENTAL SPREAD

Beyond rental spreads, the Oakland CBD offers users the additional benefit of lower associated operating costs and compelling tax
efficiencies. The City of San Francisco has historically charged businesses a payroll tax however, beginning in 2014, the City has begun
converting to a gross receipts based tax structure, While the City of Oakland charges a similar gross receipts based tax, the associated
rates in Oakland are equivalent to roughly half that of those charged by the city of San Francisco.

RELEVANT BUSINESS TAX CLASSIFICATIONS & RATES

OAKLAND
CLASSIFICATION TAX RATE
Commercisl | Rental* 1.395%
Business | Personal Services 0.16%
Professional | Semi-Professional 0.36%
Administrative Headquarters 2.1%
Media Firms 0%
Fublic Utilities 010%
Tatal 2.28%
CLASSIFICATION TAX RATE
Total Commercial Gross Receipt Tax* 330%
Information Services 0.125-0.475%
Civie 0.075-0.160%
Utilities, Arts, & Entertainment 0.300-0.400%
Private Education, Health, Administrative 0.525-0.650%
Fi Insurance, Prof., Scientifi i 0.400-0.560%
Total 5.225%-5.045%

tax e i
e o Tenants.

OAKLAND: A STRAGTEGIC ALTERNATIVE T SAN FRANCISCO TENANTS & RENTERS

The severe Jobs : Housing imbalance will have meaningful impact on San Francisco and Oakland multifamily market;
SAN FRANCISCO OAKLAND

» Rents will continue to rise

» Net absorption will remain high
« Renters will transition to Oakland, seeking rent reliefin a metropolitan setting » Rents will continue to rise

= Concessions will decline

SAN FRANCISCO & DRKLAND MEDIAN HOME PRICES S1.IM
$1.2M
SAN FRANCISCO
$702K
DAKLAND
$201K

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022



I::: E:ﬂ:?::}ﬂﬂ FRANCISCO BAY AREA HOUSING: THE GREATEST JOBS TO HOUSING IMBALANCE IN RISING HOME COSTS DUTPRICE BUVERS

Job creation has outpaced the infrastructure available to accommodate the needs of a rapidly growing economy. Housing is the most critical challenge HOUSEHOLD INCOME VS. MEDIAN SALE PRICE UU ALIFICATION
to regional growth. In the past six years, there was one new housing unit built for every 6.9 Bay Area jobs created. This is far behind the national and
statewide rates of 2.5 and 5.3 jobs per unit, respectively, and a larger shortfall than that experienced during the late 1990s. Inadequate supply has

Based on the average household income for Oakland and the larger Alameda market, residents require over 600% more income in order to qualify

for the purchase of a home at the median sale price.
led to greatly increased prices; a trend that will likely continue.

HOMEOWNERSHIP AFFORDABILITY

BAY AREA'S JOBS: HOUSING RATI0 CONTINUES TO WEIGH HEAVILY TO EMPLOYMENT, DENOTING THE LACK OF HOUSING UNITS

oHousehold Income «Annuial o Qualify for Median Sale Price
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OAKLAND A CENTER OF JOB GROWTH

As Oakland office market continues to expand, it
is attracting high profile and high-paying tenants
emigrating from San Francisco. As the office, residential
and retail infrastructure in Oakland grows, both

employers and employees are increasingly selecting : 1221 City Center = bl

Oakland as a strategic alternative to San Francisco. CITY CENTER . £20.000SF | Ue

Along with this, companies in San Francisco and the 320,000 SF . i califernia
Peninsula are moving across the Bay to accommodate s 2 ] ! B ; UPTOWN STATION

their large base of employees who live in the East Bay. E g L he. / 356,000 SF
: )

Recent leases from companies such as Square and e = @a NVIDIA F N ek
Credit Karma are quickly turning Oakland into the KEY SYSTEMS BUILDING .
Fintech epicenter of the Bay Area, with FinTech
2 £ : 336,400 SF
companies taking 44% of newly leased space in the o
pastthree quarters. Last year, tech unicorn, Fivetran,
executed the city’s largest lease of the year (80,000
5F) and moved-in late December. More recently,
Twitter announced it signed a 66,000 SF lease at
1330 Broadway St., representing not only the ongoing
wave of tenant migration from San Francisco, but

LAKESIDE v 1} : UPTOWN STATION
900,000 SF KAISER CENTER s . " 356,000 SF
780,000 SF ; ;

also that remote work will not stop tech growth & its
expansion efforts.

Oakland has over TM 5F of office space in its pipeline,
which will begin delivering this year. These newly
built and renovated office spaces will continue to
drive Oakland’s expansion into additional tech and
the higher-wage salaries that follow.




BAY AREA TECH CONTINUES TO GROW BAY AREA ECONOMIC OUTLOOK

BIG TECH MARKET GAP BY CORPORATE HEADOUARTERS OFFICE MARKET o —DotCom  — Financial Crisis - —COVID
io
More than 64% of the \ i SanDisgn B oo
i wanszznrm o, Fi
market cap of the Saams Bay Area g 4 Noverber 2022, -1.7%
Top 25 technology s [ ==t v
i s employment levels Novembes 2021, -4.2%
companies are | T ploy 5 o
A e now sit 1.7% below ‘
headquartered et S35 050,747 570 ; g -
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TOP 30 TECHNOLOGY COMPANY EMPLOYEES BY YEAR
Headcounts have %

" —EastBay —San Francisco Siicon Valley —BayArea —Caifornia  — Unied States.
grown incrementally
and reflect the
revenue gain and
importance of
technology in the
global economy.
Total headcount

of big tech alone

is over 3.5 million

Silicon Valley is still
the only Bay Area
market to exceed
its pre-pandemic
employment levels
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BAY AREA RECOVERY - ECONOMIC INDICATORS ARE HERE

Prior to the pandemic, the Bay Area ranked number one among large metropolitan
areasin average annual GDP growth over the previous decade. Unemployment stood
at historic lows in the Bay Area at 2.7% in February 2020 prior to the pandemic. The

ik oy Choviig bed Attsinment of Bachelor
region has rebounded quickly with unemploymentreaching 2 2% in May 2022, whils #H Mumrg izt
2021 - Boombe
continuing to achieve more than 30% of U.5. venture capital investment. ”
#3 Largest Metro Areain The U.5.In Largest Netroires
According to Oxford Economics, the Bay Area is forecasted to grow the fastestona Terms 6 Real &dp #5 1o The L& WA

GDP per worker basis amongst major U.S. metros. Bay Area's technology, research,

Warld With An Annual Gdp Of Over
5890 Billion

and life science concentrations place the region at the centar of advanced industries,

be it advanced mobility, artficial intelligance, therapeutics, or cloud selutions.

.

44% 286:1,000 15.4%
Bay hrea shareof Highest Concentration s
U8 Venture Capitl fHigh Tech Workers m:ix;;:;’i
Q- ;2 nThe L
8.1% §260K AT
Highost Concentration ighest Average
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Appla Caparting, CA a7
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Tosla Paloalta, CA st
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THE BAY AREA REMAINS THE MOST PRODUCTIVE MAJOR METRO REGION IN THE COUNTRY AND CONTINUES TO
OUTPACE ALL OTHER MARKETS IN GDP GROWTH
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THE BAY AREA IS FORECASTED TO RECOVER FASTER & GROW STRONGER THAN THE NATIONAL ECONDMY OVERALL -

455
a0
£
0%
sanmore
: Durheem.Chapel HI
o Tamga
rasxmcy 0 ®
2 o /08
a o
e » Pusun §
«
. s ¢ cnap
Dol Miwakee - Mempris
- New Orieans.
£ " [ [

Sikion Valley
o

Oahoma Clty EasBay Seatte San Frandsco - Penirsua

Filadelphlia Dallas Forl Worlh - ]

Boston Camerioge
- o o lmve
enver | | & Portang - egas
Chariote » Tacoma & Oriando
Boise LK
* % atp ¥ ® Honoliy .
oF  Mami ©5. |Phoenive Now Yok biouston pe County

o | g soenocouny . ¢

r sal Lake City Scnoma County
Rem
MimEzpois Grange County
Lus Angekes
Sacramentn
WastingtonDC.

e 12% i 16% 8% e

Empioyment Growth (2021-2030)



BAY AREA OCCUPANCY RATES & TRANSIT RIDERSHIP

TRANSIT RIDERSHIP IN GATEWAY CITIES HAS RECOVERED TO ~50% IF NORMAL LEVELS ON AVERAGE

TECH LAYOFFS ARE MAKING HEADLINES - BUT TOTAL HEADCOUNT IS STILL UP 20% SINCE 02 2020
AMONGST THESE COMPANIES

BART RIDERSHIP

500,000

100,000

» 2020

mNet change in Headcount after Layoffs from Q2 2020

L 1% 24%

0,000 1%

B P H DD S B D DD P DD DD DD DD DD DD DD
A A I T
M 5an Francizco Oakland N Berkeley Suburban EaszBay M Mic Peninsula M Silicon Valley

BAY AREA OFFICE OCCUPANCY

OFFICE RE-ENTRY REACHES POST-PANDEMIC HIGH FOLLOWING LABOR DAY RETURN TO OFFICE MANDATES; FORMER LAGGING GATEWAY MARKETS BENEFIT

TELLING THE RETURN-TO-WORK OFFICE RE-ENTRY STORY

Reductions in COVID cases and relaxation
of masking rules has led to a number of
recent re-entry announcements, Below
is a list of Bay Area companies that have

reopened their office. The extent of re-
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entry remains on a full spectrum with VgL, yrarieriiyotS
Market Re-entry rate (%) many allowing a flexible in-office work OFFICE-CENTRIC sice May 2L
week.
35%| Austin 60.5% MARCH
80% isx « Microsoft ]
56%) Houston 57.6% « Uber
10% . + Blackrock B i o
65%| Dallas 53.8% - Wells Fargo o £ bter shets by basch e witha byeid schckle
. . ] I
60% Y e e % « Lyt e g
Los Angeles 45.0% + Asana
92%| < Invitze Meta Orick  Bladrock  |LyR el adobe  |Googie  Salesforce
50% | 100% .
Washington, DC 44.4% + Orrick A = M = .t seple A
* Gap OF THESE BAY At ll st s the
40% Chicago 452% AREA TENANTS, e
B5% New York 46.6%
0% = e APRIL
4%
5%

U.5. difice cocupancy vs. pre-pandermic nomal (%)

 Visa o el s on e et ok bt
+ Twitt - s Alecsion
e SF OF LEASED FLACE oM bt e
. SPACE INSILICON
4% Phiadelphia 108% + Benchling VALLEY WILL BE
20% = + Apple RE-ENTERED
* Meta
San Franl 38.2%
0% - %% e 26% 25% an Fanclsco . ngle
- Silicon Valley 20.4% + Carta Squwe  Maim  PagrDuly O Drogbox  Conbase  Shoply  Mowartic
0% incluctss nodesk-Lsing ampioyees, such as ol . N @ L @ o —
Q1 Q2 02 Q4 Q1 02 03 Q4 Q1 Q2 Q3 Q4 Q1 STl omg o il v e
2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 : iy o o anrievary Tt
Jrrept i

IDEAL NEIGHBORHOOD DIVERSIFICATION

OPPORTUNITY TO ACQUIRE SCALE AT THE BASE OF THE EAST BAY'S
MOST DESIRABLE NEIGHBORHOODS

GRAND LAKE

Grand Lake offers a Saturday-by-the-lake, relaxed feelinthe sunny neighborhood proximate
to Lake Merritt. From boutique shopping, restaurants, nightlife and theaters, Grand Lake

National Geographics’s

28 Best Places

to Visit in the World for 2019

hasitall.

CLEVELAND HEIGHTS Huffington Post’s

Cleveland Heights attracts residents by offering the numerous conveniences of an urban ags .

seting amon the comforts of a uieter suburban nironment Most Exciting City
in America

ADAMS POINT

Adams Point is best known for being home to Qakland’s crown jewel, Lake Merritt, which ,

provides residents and visitors with over three miles of continuous waterfront parks and USA Today s#1

e spaess. West Coast Food

ROCKRIDGE City of 2015

At the foot of the Oakland Hills, Rockridge is a suburb-like haven, perfect for those raising

families and living the quiet life.

CASTRO VALLEY

Castro Valley is ideally located less than a half hour from some of the finest attractions the
Bay Area has to offer. The city offers residents a suburban environment, perfect for families
of all sizes.

Forbes Ranked #12
Coolest City

in America of 2014
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