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9 Properties for 3 Goals

September 2018
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4 Housing-Focused Properties

September 2019




Worldwide Pandemic

March 2020
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EDUCATION HOUSING PARTNERS
A THOMPSON | DORFMAN COMPANY

June 09, 2020

Board of Education, San Jos¢ Unified School District
c/o Ms. Nancy Albarran

Superintendent

855 Lenzen Avenue

San José, CA 95126
Re: Faculty/Staff Housing Assessment

Dear Members of the Board of Education:

As outlined 1n the attached report, Education Housing Partners, Inc., a California Pu E 1t,
Non-Profit Corporation (EHP), has concluded the initial scope of its assessment of the, . .
develop faculty/staff housing on four sites owned by the San Jos¢ Unified School D

(SJUSD), previously identified through a separate process. EHP has determined that the District’s
goal of entitling and constructing faculty/staff apartments on each of these sites 1s physically and






Lenzen Site

Total Development Costs!

» Low Estimate: $58.2M ($775k per unit)
* High Estimate: $75.6M ($1.0M per unit)

75 Units — Stacked Flats
Unit Mix
e 80% 1BR&Jr.1BR
e 20% 2 BR

Average Unit Size: 785 sq. ft.
Max Building Height: 75 ft.
Parking Ratio: 0.50

1 Adjusted for cost escalation since 2020
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Broadway Site (River Glen)

Total Development Costs?

» Low Estimate: $105.8M ($696k per unit)
» High Estimate: $160.6M ($1.1M per unit)

e 152 Units
120 Stacked Flats
32 Townhomes

o Unit Mix
« 50% 1 BR & Jr. 1 BR
- 41% 2 BR & 3 BR

* Average Unit Size: 950 sq. ft.
« Max Building Height: 43 ft.

« Parking Ratio: 1.7

* Open Space: 0.86-acre park

1 Adjusted for cost escalation since 2020




Bouret Site

« Total Development Costs?

» Low Estimate: $94.9M ($785k per unit)
* High Estimate: $131.6M ($1.1M per unit)

« 121 Units
e 73 Stacked Flats
* 48 Townhomes

o Unit Mix
e 23% 1 BR & Jr. 1 BR
e 77% 2 BR & 3 BR

* Average Unit Size: 1,200 sq. ft.
« Max Building Height: 31 ft.

« Parking Ratio: 1.7

« Open Space: 4.26-acre park

1 Adjusted for cost escalation since 2020




Hillsdale Site

Total Development Costs?

» Low Estimate: $199.0M ($612k per unit)
» High Estimate: $282.8M ($870k per unit)

e 325 Units — Stacked Flats ' e commRci
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e 749% 1 BR &Jr.1BR

e 26% 2 BR

« 11,600 sq. ft. commercial

* Average Unit Size: 800 sq. ft.

« Max Building Height: 77 ft.

« Parking Ratio: 1.33 (1.2 for residential)
* Open Space: 0.92-acre park

1 Adjusted for cost escalation since 2020



Project Data Summary

Project Data ‘ Total Developmer'lt Cost: “Break Even”
Upper-Bound Estimate ! Monthly Rents
Site ;rj?‘tlat]; Flats Townhomes S:ietrgigzz Total Cost ()  Per Unit ($) Rent ($/Mo)
Lenzen 75 75 0 785 SF $75,600,000  $1,008,000 $650-5900
Bouret 121 73 48 1,200 SF $131,575,000  $1,087,000 $650-$900
Broadway 152 120 32 950 SF $160,550,000  $1,056,000 $650-5900
Hillsdale 325 325 0 800 SF $282,800,000 $870,000 $650-$900
TOTAL 673 593 80 900 SF $650,500,000 $967,000 $650-5900

1 Adjusted for cost escalation since 2020



Conclusions

1. All sites are physically feasible for the construction of quality
multi-family housing

2. Avariety of unit types and unit mixes can be accommodated

3. Break-even revenues (covering operating expenses and
reserves only) range from $650-$900 per unit per month,
assuming General Obligation bond financing

4. First units could be ready for occupancy approximately 3 years
from the initiation of the entitlement process












Employee Housing Survey

BSJTA ECSEA FAFSCME mSJAA



Considered Leaving Due to Housing?

mYes ®Maybe = No



Monthly Rent/Mortgage

X

0% 25% 50% 75% 100%
m<$1,000 ®$1,000-$1,999 m$2,000-$2,999 $3,000-$3,999 m>$4,000



People in Household
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Bedroom Preference

Studio I 1%

0% 25% 50%
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Interest In Employee Housing

m\Very interested ™ Somewhat interested Not sure  ® Not interested
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