
The past 18 months have been a time of significant change and 

transition for the country, our industry and, in many respects, 

BRIDGE Housing. 

At our silver anniversary gala in June 2008, Alan Stein, the  

founding Chairman of BRIDGE, stepped down after 25 exceptional 

years to take on the new role of Chairman Emeritus. Then in early 

2009, BRIDGE President Carol Galante was handpicked by the 

Obama Administration to become the Deputy Assistant Secretary for 

Multifamily Housing Programs at the U.S. Department of Housing 

and Urban Development. We will always be grateful to Carol for her 

steadfast commitment to improving lives and communities, and for 

the exceptional legacy she left with BRIDGE.

These transitions, combined with the fact that we are in the final year 

of our current business plan, make this an ideal time to pause and 

think through our strategic vision for the organization over the next 

five to seven years. Our organization’s ability to thrive through change 

is a testament to the strength of BRIDGE and the commitment to 

excellence this company has cultivated. 

In the midst of these transitions, it is instructive to reflect on the  

last quarter century and recognize that BRIDGE has done much 

more than develop and manage affordable homes. We have produced 

mixed-income communities, parks and wetlands, commercial and 

retail space, child care centers, police substations, even a library. We 

have created over 90,000 jobs and generated more than $5 billion 

for local economies. 

We could not have accomplished any of this alone, and we wish 

to thank our many friends and partners, who share our passion for 

making every year a better year for Californians.

Lydia Tan	 Richard Holliday 

Interim President and CEO	 Chairman of the Board
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Dear Friends:
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B R I D G E  H O U S I N G

2 0 0 8  A N N U A L  R E P O R T

During one of the most uncertain periods in modern real estate development, BRIDGE held its own in 2008, with 
more than 2,700 homes and apartments either completed or in construction. In addition, we jump-started work on 
developments that represent a wide range of affordable opportunities:

•	BRIDGE and its affiliate BUILD were awarded the rights to redevelop San Francisco Housing Authority’s Potrero 
Terrace and Annex. The team plans to replace all of the existing 606 apartments and build an additional 600 to 
800 rental and for-sale homes.

•	 In Los Angeles County, BRIDGE is developing an underutilized site on the north side of Gardena High School. 
Sage Park will include 128 affordable apartments targeted to Los Angeles Unified School District teachers 
and staff. Proposed community amenities include exhibit space for the famed Gardena High art collection and 
expanded community gardens.

•	 In coordination with a local nonprofit, BRIDGE will acquire Summerhouse, a partially complete, foreclosed-upon 
condominium project in Temecula. On its share of the site, BRIDGE plans to create 90 affordable apartments  
for families. 

•	BRIDGE’s Alta Torre, when complete in 2010, will provide 56 high-quality, service-enriched homes for very 
low-income seniors in Palo Alto. Part of a larger site acquired by BUILD, Alta Torre is complemented by more 
than 100 for-sale townhomes at Altaire as well as the Taube-Koret Campus for Jewish Life, with senior living, 
recreational facilities and an intergenerational community and performing arts center. 
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*	The above Financial Statements were consolidated adopting EITF 04-5 whereby entities which BRIDGE controls are consolidated.   
	 To obtain a copy of BRIDGE’s audited financial statements, please contact the BRIDGE offices.		

		  	

A S S E T S 		

Cash and cash equivalents	 $	 70,454,000 	 70,973,000 

Restricted cash and deposits	  	 47,554,000 	  46,526,000 

Accounts receivable - net		  3,695,000 	  5,259,000 

Notes receivable 	  	 34,274,000 	  36,799,000 

Prepaid expenses, deposits and impounds	  	 3,625,000 	  6,715,000 

Property and equipment - net 	  	 931,206,000 	 832,325,000 

Deferred costs - net	  	 14,438,000 	  14,435,000 

Land under lease and other investments	  	 8,802,000 	                 8,370,000 

Total assets	  	 1,114,048,000 	              1,021,402,000 

L I A B I L I T I E S  A N D  N E T  A S S E T S 		

Liabilities:		

Accounts payable and accrued expenses	  	 24,992,000 	  12,684,000 

Notes and interest payable	  	 680,341,000 	  625,189,000 

Deferred revenues	  	 30,645,000 	  31,981,000 

Security and other deposits	  	 4,481,000 	                            4,176,000 

Total liabilities	  	 740,459,000 	             674,030,000 

		

Net assets:		

Unrestricted:		

Controlling interests	  	 65,783,000 	  68,182,000 

Non-controlling interests	  	 223,195,000 	              218,062,000 

Total unrestricted	  	 288,978,000 	              286,244,000 

Temporarily restricted:	  	 82,951,000 	  59,378,000 

Permanently restricted:	  	 1,660,000 	                     1,750,000 

Total net assets	  	 373,589,000 	              347,372,000 		

Total liabilities and net assets	 $ 	 1,114,048,000 	              1,021,402,000		

2 0 0 72 0 0 8



C onsolidated           

statement          of   

activities        

L eft    to   rig   h t:  W O O D B U R Y  WA L K ,  I R V I N E ;  T H E  G I Z A R D  FA M I LY,  N E W  B R I D G E  R E S I D E N T S

S U P P O R T  A N D  R E V E N U E :

Rental income – net of vacancies and concessions 	 $	 76,247,000	 $	 66,013,000
Management revenue 		  4,127,000		  3,806,000
Contributions 		  29,896,000		  17,371,000 
Interest income 		  4,389,000		  5,497,000 
Other 		  4,417,000		  23,271,000
Total support and revenue 		  119,076,000		  115,958,000

E X P E N S E S :

Program services (1)		  81,628,000		  76,258,000
Supporting services 	 	 3,901,000		  3,815,000
Fundraising		  378,000		  252,000
Total expenses		  85,907,000		  80,325,000

Cash Operating Income 	 $	 33,169,000 	 $	 35,633,000

(1) Expenses exclude $26,088,000 and $24,307,000 of non-cash Depreciation and Amortization Expense and $6,575,000 and $4,545,000 of non-cash Interest Expense 
on project related subordinate financing in 2008 and 2007 respectively.	
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p r i n t e d  o n  ch  l o r i n e  f r e e  
1 0 0 %  r e c y c l e d  pa p e r  m a d e  f r o m 

1 0 0 %  p o s t  c o n s u m e r  wa s t e



* BRIDGE Urban Infill Land Development (BUILD) invests capital and provides entitlement expertise in development efforts led by BUILD and by our quality partners.     

** HomeBricks, a BRIDGE affiliate, performs fee-for-service work on behalf of other entities in some cases. 

B R I D G E

D E V E L O P M E N T S

P R O J E C T
N A M E

P R O J E C T
L O C A T I O N

P R O J E C T
T Y P E

T O TA L
H O M E S  &

A PA R T M E N T S

A F F O R D A B L E 
H O M E S  &

A PA R T M E N T S
P R O J E C T 

VA L U E B
R

ID
G

E

B
U

IL
D

*

H
om

eB
ri

ck
s*

*

104 BRIDGE developments completed/in Service 1983-2008	 	 12,528	 8,848 		 $1,830,000,000

 
In Construction										        

4545 Kentfield Road	 Stockton	F amily Rental	 90	 90	 $	 15,800,000	 •			 

Altaire/Alta Torre (901 San Antonio)	 Palo alto	 Senior Rental/Family Ownership	 159	 56		  113,600,000	 •	 •	 •	

Armstrong Place Townhomes	 San Francisco	F amily Ownership	 124	 124		  60,000,000	 •		  •	

Central Station/ironhorse apartments	O akland	F amily Rental/Land Development	 596	 99		  51,500,000	 •	 •	 •	

citra 	s unnyvale	 family rental	 147	 15		  39,800,000		  •		

crimson (lewis road)	s an jose	 family ownership	 80	 4		  50,700,000		  •		

Geary Blvd. Senior Living and  
Health Center	s an francisco	s enior rental	 150	 150		  63,000,000	 •			 

Irvington Village Phase II	Fr emont	F amily Ownership	 168	 25	  	  99,400,000		  •		

mission walk	s an francisco	 family ownership	 131	 131		  63,500,000	 •		  •	

mosaica 601	s an francisco	 family ownership	 21	 21		  5,600,000			   •	

one east julian	s an jose	 family ownership	 8	 8		  2,500,000			   •	

Trestle Glen at El Camino Transit Village 	C olma	F amily Rental/Ownership	 151	 119		  46,100,000	 •			 

armstrong place senior	s an francisco	s enior rental	 116	 116		  41,200,000	 •			 

chelsea park	s an francisco	 family ownership	 5	 5		  1,145,000			   •	

2008 in construction			   1,946	 963	 $	 653,845,000				  

In Approvals										        

474 Natoma	 San Francisco	 family ownership	 57	 57		   30,500,000	 •			 

comm 22	s an diego	 family/senior/rental/ownership	 252	 197		  105,000,000	 •		  •	

dolores lia	 millbrae	 family ownership	 27	 27		  10,200,000	 •		  •	

Linden Lofts	 oakland	 family ownership	 50	 tbd		  17,500,000	 •			 

MacArthur transit village	 oakland	F amily Rental/Ownership	 624	 108		  213,200,000	 •	 •		

POTRERO TERRACE/POTRERO ANNEX	 SAN FRANCISCO	FAMILY /SENIOR/RENTAL/OWNERSHIP	 1400	 900		  444,260,000	 •	 •	 •	

pottery court	 lake elsinore	 family rental	 90	 90		  24,000,000	 •			 

san leandro crossings	s an leandro	 family mixed	 300	 100		  115,000,000	 •	 •		

St. Joseph's - Senior	 oakland	 Senior Rental	 84	 84		  34,700,000	 •			 

st. joseph’s - family	 oakland	 family rental/ownership	 70	 70		  34,000,000 	 •			 

woods manor	p ittsburg	 family rental	 80	 80		  19,150,00	 •			 

West sacramento	s acramento	 family rental	 70	 70		  26,800,000	 •			 

sage park	L os angeles	 family rental	 128	 128		  32,130,000	 •			 

block 11a transbay	s an francisco	sp ecial needs rental	 120	 120		  36,000,000	 •			 

2008 in approvals			   3,352	 2,031	 $1,142,440,000				  

grand TOTAL to date			   17,826	 11,842	 $	3,626,285,000	



There is no doubt that these challenging economic times are directly 
impacting the working families and seniors we serve. In 2008, in 
the spirit of BRIDGE’s 25th anniversary, we went beyond celebrating 
our accomplishments. We demonstrated a steadfast commitment to 
advancing our mission, and we continue to create solutions and seek  
out opportunities, even in this unprecedented market.

Our anniversary year kicked off with a sold-out gala dinner in San 
Francisco, where former San Francisco Mayor Willie Brown described 
BRIDGE as “probably the most viable nonprofit organization in the 
state of California.” During the gala, we unveiled our new virtual city, 
BRIDGEtown, along with 25 long-term initiatives that will challenge 
BRIDGE and our partners to continue building, leading and sustaining 
for the next 25 years.

To that end, we revisited a dozen BRIDGE properties throughout the 
state in the fall, bringing together the original development teams to 
discuss lessons learned and best practices to use going forward. And  
to address the policy-oriented solutions to our industry’s challenges,  
we hosted two policy forums with the Urban Land Institute, the USC 
Lusk Center for Real Estate, and the UC Berkeley Fisher Center for  
Real Estate and Urban Economics. 

Ultimately, the purpose of these efforts is to provide a stronger 
foundation for the people we serve, resulting in increased opportunities 
and healthier, more stable communities.

To learn more about BRIDGE’s 25th anniversary activities, visit  
www.bridgehousing.com/BRIDGE-at-25
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BRIDGE is grateful for the support and partnership we receive from many organizations and individuals. We are especially appreciative of the 
significant support provided by the following in 2008:

For a full list of donors, please visit our website at www.bridgehousing.com.
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Investing in Sustainability




