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Minutes – Draft until Approved 
Island City Development 
Special Meeting, January 15, 2025 
In person at Independence Plaza Community Room, 703 
Atlantic Avenue, Alameda CA 94501, and Teleconference 
via Zoom 

 
 

1. CALL TO ORDER & ROLL CALL 
 

Director Cooper called the meeting to order at 6:15 PM. The 
following Board members were present: Director Vanessa Cooper, 
Director Alicia Southern, and Director Carly Grob; quorum 
established. Staff in attendance: Sarah Raskin, Paris Howze, 
Jenny Wong, Jasmine Polar, Sylvia Martinez, Greg Kats, 
Stephanie Easter, Stephen Zhou, Nancy Gerardin, and Louie So.  
 

2. PUBLIC COMMENT (Non-Agenda) NONE 
3. AB2449 COMPLIANCE - The Chair confirmed that there were 2 members in the 

same, properly noticed meeting room within the jurisdiction of the City of 
Alameda. Each board member who is accessing the meeting remotely must 
disclose verbally whether they are able to be remote under AB2449: (1) just 
cause (max. 2 per year), or (2) emergency circumstances.” For Emergency 
Circumstances, the request must be approved by a majority vote of the Board of 
Directors for the emergency circumstances to be used as a justification to 
participate remotely. Remote Directors must provide a general description of the 
circumstances relating to need to appear remotely at the given meeting. 
Directors must also publicly disclose at the meeting, prior to any action, whether 
any other individuals 18 years or older are present in the room with the member 
at the remote location, and the general nature of the member’s relationship with 
such individuals. Note: A Director cannot participate in meetings of the Board of 
Directors solely by teleconference from a remote location for a period of more 
than 3 consecutive months or 20% of the regular meetings for ICD within a 
calendar year, or more than 2 meetings if the Board of Directors regularly meets 
fewer than 10 times per calendar year. 

4. CONSENT CALENDAR (Action) 
A. Approve Minutes of the Special Board of Directors ICD Meeting held on 

December 18, 2024. 
B. Approve and Authorize the President or Designee to Execute Consultant 

Services Contracts between Market Design Furniture, Inc. Not to Exceed 
$439,000 for Interior Furnishings Services related to the North Housing Block 
A projects. 

C. Authorize the President to Negotiate and Execute Contracts Not to Exceed 
$563,159 between ENGEO & Lakehurst and Mosley LP, Mosley and  
 













The Estuary I 
Monthly Update - as of January 31, 

2025 
 

Total Development Costs to Date 
 $ Budget $ Disbursed % Disbursed $ Balance 
Land & Holding Costs $2,444,510 $2,444,510 100% $0 
Hard Costs $28,906,749 $18,324,889 63% $10,581,860 
Soft Costs $11,597,407 $3,658,956 31% $7,938,451 
Total $42,948,666 $24,428,355 57% $18,520,311 

 
General Contract Status 
Total Contract Value $24,898,007 
Change Orders $438,017 
Revised Contract Value $25,336,024 
Value of Work Completed to Date $20,270,403 
Retention Withheld $1,975,671 
Amount Paid to Date $18,294,733 
Balance to Finish $5,065,621 
% Construction Complete 80% 

 
Contingency Utilization 
 Hard Cost Soft Costs 
Total Contingency Approved $1,394,525 $250,000 
Approved Change Orders to Date $438,017 $0 
Remaining Balance of Contingency $956,508 $250,000 
% of Contingency Used 31% 0% 
  

Anticipated Soil Off-Haul Costs $687,700  

Projected Use of Contingency $268,808  

Remaining Balance of Contingency                        $0  

% use of Contingency Projected 100%  

 









$ Budget $ Disbursed % Disbursed $ Balance
Land & Holding Costs $640,864 $526,338 82% $114,526
Hard Costs $36,513,061 $21,127,542 58% $15,385,519
Soft Costs $16,118,331 $4,304,035 27% $11,814,296
Total $53,272,256 $25,957,915 49% $27,314,341

General Contract Status
Total Contract Value $29,561,507
Change Orders $466,247
Revised Contract Value $30,027,754
Value of Work Completed to Date $21,198,979
Retention Withheld $2,060,066
Amount Paid to Date $19,138,912
Balance to Finish $10,888,842
% Construction Complete 71%

Contingency Utilization
Hard Cost Soft Costs

Total Contingency Approved $1,738,717 $450,000
Approved Change Orders to Date $466,247 ($61,874)
Remaining Balance of Contingency $1,272,470 $511,874
% of Contingency Used 27% -14%

Anticipated Master Plan Costs $573,433
Projected Use of Contingency $699,037

Remaining Balance of Contingency $0
% of Contingency Projected 100%

Total Development Costs to Date

Monthly Update - as of January 31, 2025
Linnet Corner















North Housing Block A - Offsite Improvements Contract Tracking 
Update - as of January 31, 2025 

 
General Contract Status 
Total Contract Value $4,015,747 
Change Orders $0 
Revised Contract Value $4,015,747 
Value of Work Completed to Date $2,723,300 
Retention Withheld $262,771 
Amount Paid to Date $2,460,528 
Balance to Finish $1,555,218 
% Construction Complete 61% 

 
Contract Contingency Utilization 
 Hard Cost 
Total Contract Contingency $150,000 
Approved Contract Contingency Usage To Date $148,457 
Remaining Balance of Contract Contingency $1,543 
% of Contract Contingency Used 99% 

 
Owner Contingency Utilization 
Total Owner Contingency Outside of Contract $450,000 
Approved Owner Contingency Usage To Date $0 
Remaining Balance of Owner Contingency $450,000 
% of Owner Contingency Used 0% 

 



























































Income Statement Jan-Dec
Number of Units 20

Actual Budget
Actual-Budget 

($)
Actual-Budget 

(%)
PUPY

Rental Revenue 130,662$          178,728$          (48,066)$              -27% 6,533$            
Subsidy Revenue 462,234$          467,652$          (5,418)$                 -1% 23,112$          
Vacancy Loss (36,462)$           (12,928)$           (23,534)$              182% (1,823)$           
Other Gain/Loss 41,143$            (11,351)$           52,494$                NA 2,057$            
Other Income (22,686)$           (48,976)$           26,290$                -54% (1,134)$           
Total Operating Revenue 574,891$          573,125$          1,766$                   0% 28,745$          

Administrative Expenses 76,840$            77,492$            (652)$                     -1% 3,842$            
Utilities Expense 30,909$            61,702$            (30,793)$              -50% 1,545$            
Operating and Maintenance 89,234$            57,159$            32,075$                56% 4,462$            
Taxes and Insurance 59,756$            52,077$            7,679$                  15% 2,988$            
Resident Services 37,424$            49,628$            (12,204)$              -25% 1,871$            
Total Operating Expenses 294,163$          298,058$          (3,895)$                  -1% 14,708$          

Net Operating Income 280,728$          275,067$          5,661$                   2% 14,036$          

Replacement Reserves 13,506$            13,506$            
Debt Service 215,916$          215,916$          

Net Cash Flow 51,306$             45,645$             5,661$                   12% 2,565$             

Debt Service Coverage Ratio 1.24 1.21

Operating Expense PUPY 14,708$            14,903$            
Operating Expense PUPM 1,226$               1,242$               

Number of Units 20
Months In YTD 12

Everett Commons


















