
Dear Friends: 

This period in time has been one of the most challenging to date for the industry as well as the communities and 
families we serve. Amidst volatile capital and equity markets and severe economic pressures, BRIDGE has stayed  
the course and continued to deliver and operate quality homes for working families and seniors. 

With determination and persistence, we sold out all of our affordable ownership opportunities at Mission Walk,  
as well as the homes at Armstrong Townhomes. We completed nearly 600 new apartments, which were successfully 
marketed and leased by BRIDGE Property Management Company. Despite many challenging markets, overall 
occupancy remained at record highs—an indication of the continued need for affordable housing.

Given the rapidly shifting landscape, including the elimination of redevelopment agencies, our senior leadership 
has spent a great deal of time thinking through new ways of doing business. We are examining our competitive 
advantage, scrubbing the development pipeline and taking a critical look at efficiency measures. These efforts are 
beginning to yield results, as we are finally breaking the log jam at several large, long lead-time developments, 
allowing us to move forward on these and other projects. 

BRIDGE pledges to continue its commitment to innovation and quality affordable development. Given the high  
need for affordable homes and the positive impact we are making on communities and people’s lives, BRIDGE  
plans to enhance our resident services, increase production and expand our reach into additional markets.

We hope you will join us as a partner and a friend.

Cynthia A. Parker 
President & CEO
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During an incredibly volatile period, BRIDGE has held its own thanks to a hardworking staff and Board, with 1,900 
apartments slated for closing, construction and/or completion in the next 12 months. Recent highlights include:

  We heralded the 10th anniversary of the Alan and Ruth Stein Educational Assistance Program, which has 
awarded more than $550,000 to BRIDGE residents, helping them to advance their educational and  
career goals.

  We celebrated numerous grand openings, including Trestle Glen, San Mateo County; The Coronet and Armstrong 
Senior Apartments, San Francisco; St. Joseph’s Senior Apartments, Oakland; and Alta Torre, Palo Alto.

  We broke ground on a number of notable developments, including Foothill Farms Senior Apartments, our 
debut community in Sacramento County; Pottery Court, our first in Lake Elsinore; MacArthur Station, a mixed-
use transit-oriented development in Oakland; and Rene Cazenave Apartments in San Francisco, a supportive 
housing property developed together with Community Housing Partnership.

  We welcomed EVP Kim McKay onboard to head our Southern California development activity. Under her 
leadership, BRIDGE’s presence in the region is growing rapidly.

  We served more than 11,500 class participants of all ages through our resident programs.

  We sold all 255 affordable condominiums at Mission Walk and Armstrong Townhomes, both in San Francisco.

  Our Portfolio Management Team moved more than 1,000 units into various phases of rehabilitation/restructure.



* 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. 
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BRIDGE developments completed/in Service 13,472 9,724 $ 2,245,862,470

In Construction

474 Natoma San Francisco family rental 60 60 $        32,000,000

Candlestick Cove San Francisco family ownership 4 4           1,200,000

Citra Sunnyvale Family Rental 147 15 39,800,000

The Coronet (Geary Blvd. Senior Living) San Francisco Senior Rental 150 150 63,000,000

Foothill Farms Sacramento Senior Rental 138 138 27,800,000

Pottery Court lake elsinore Family Rental 113 113 26,000,000

Rene Cazenave Apartments san francisco special needs rental 120 120 36,000,000

St. Joseph’s Senior oakland Senior Rental 84 84 34,700,000

Summerhouse Phase 1 Temecula Family Rental 20 20 4,553,000

Terazza palmera at st. joseph’s oakland family rental 62 62 30,650,000

Woods Grove pittsburg Family Rental 80 80 19,150,000

2010–2011 in construction 1,146 871 $    414,253,000

In Approvals

460 Grand avenue oakland family rental 74 74 30,000,000

9th and broadway san diego special needs rental 250 250 72,000,000

central station phase II/16th st. train stN oakland family rental/land development 1170 324 tbd

comm 22 san diego FAMILY/SENIOR/RENTAL/OWNERSHIP 252 197 101,000,000

Heritage square senior apartments pasadena senior rental 70 70 23,340,000

Ivy at college park chino family rental 135 135 32,024,161

La Quinta la quinta family rental 86 86 19,000,000

Laurel Creek san diego family rental 94 94 27,500,000

La Cienega Senior Apartments culver city senior rental 65 65 19,500,000

linden lofts oakland family ownership 50 tbd 17,500,000

macarthur transit village oakland family rental/ownership 624 108 213,200,000

napa creekside Napa family rental 57 57 16,149,946

potrero terrace/potrero annex san francisco FAMILY/SENIOR/RENTAL/OWNERSHIP 1400 900 444,260,000

sage park los angeles family rental 90 90 27,000,000

San Leandro Crossings san leandro family rental/ownership 200 0 tbd

Summerhouse Phase 2 temecula family rental 60 60 16,484,000

West Sacramento West Sacramento family rental 70 70 26,600,000

westview village ventura family rental 80 80 24,000,000

in approvals 6,630 4,188 $ 1,730,111,107

grand TOTAL to date 21,248 14,783 $ 4,390,226,577
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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.		

2 0 1 1 2 0 1 0

A S S E T S Cash and cash equivalents $            80,313,000 $            75,213,000

Restricted cash and deposits 44,472,000 36,212,000

Accounts receivable - net 2,592,000 2,831,000

Notes receivable 31,173,000 32,578,000

Prepaid expenses, deposits and impounds 3,716,000 3,621,000

Property and equipment - net 1,014,744,000 1,004,931,000

Deferred costs - net 13,193,000 13,627,000

Land under lease and other investments 6,138,000 6,738,000

Total assets 1,196,341,000 1,175,751,000

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 15,211,000 17,973,000

Notes and interest payable 785,939,000 793,778,000

Deferred revenues 38,118,000 24,390,000

Security and other deposits 6,819,000 4,334,000

Total liabilities 846,087,000 840,475,000

Net Assets:

Unrestricted:

Controlling interests 80,660,000 79,146,000

Non-controlling interests 219,438,000 200,238,000

Total unrestricted 300,098,000 279,384,000

Temporarily restricted: 48,496,000 54,232,000

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

Total net assets 350,254,000 335,276,000

Total liabilities and net assets $       1,196,341,000 $       1,175,751,000
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C onsolidated           

statement          of   

activities        

(1) Expenses exclude $32,273,000 and $30,489,000 of non-cash Depreciation and Amortization Expense and $5,518,000 and $5,601,000 of non-cash 
Interest Expense on project related subordinate financing in 2011 and 2010 respectively.

2 0 1 1 2 0 1 0

S U P P O R T  A N D  R E V E N U E Rental income - net of vacancies and concessions $              85,963,000 $            82,363,000

Management revenue 4,159,000 6,736,000

Contributions 13,485,000 13,008,000

Interest income 2,581,000 2,132,000

Revenue from townhome sales 18,660,000 39,449,000

Other 3,982,000 1,613,000

Total support and revenue 128,830,000 145,301,000

E X P E N S E S Program services (1) 123,256,000 150,626,000

Supporting services 4,820,000 5,234,000

Fundraising 216,000 233,000

Total expenses 128,292,000 156,093,000

Cash Operating Income $                   538,000 $         (10,792,000)
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Richard and Connie Adams

Bank of America

William & Geraldine Brinton

cahill contractors

Citi Foundation

conxtech

S.h. Cowell Foundation

Deirdre English

enterprise community 
partners

Fannie Mae

J.H. Fitzmaurice

the ford foundation

the friend family foundation

Evelyn & Walter Haas, Jr. Fund

MiMI and Peter Haas Fund

the hellman family 
foundation

The F.B. Heron Foundation

Rick and Nancy Holliday

jPMorgan chase

Kohler Company

The John D. & Catherine T.  
MacArthur Foundation

mechanics bank

Bill and Ursula Moffett

BETH MULLEN

Ronald and Mary Nahas

new urban west

nibbi brothers associates

Dennis and Gloria O’Brien 
Foundation

peter and christy palmisano

quint & Thimmig

James E. Roberts - Obayashi 
Corp

The san francisco foundation

Sares Regis Group of 
Northern California

segue construction, inc.

alan l. and ruth stein

william and marcia stipek

Union Bank

u.s. bank

Web Service Company

Wells Fargo

western national property 
management

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:

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

A b o v e :  E V P  Kimberl      y  M cKa  y  ( far   left    )  leads      B R I D G E ’ s  S o u ther    n  C alif    o r n ia   team     at  the    P o tter    y  C o u rt 

gr  o u n dbrea     k i n g ,  L a k e  E lsi   n o re  .
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Richard Holliday
Board Chairman
President
Holliday Development 

Douglas D. Abbey 
Founder 
AMB Property Corporation

Richard Bender
Dean, Professor Emeritus 
Center for Environmental  
Design Research
University of California  
at Berkeley

Ray Carlisle
President
Carlisle Companies
President
National Association  
of Real Estate Brokers,  
Investment Division

Kent Colwell, CRE
Board Treasurer
Principal
Parthenon Associates

Harry M. Haigood
Former Deputy Assistant  
Secretary, Government
Financial Policy,  
Department of the Treasury 

Ron Nahas
Partner
Rafanelli & Nahas 

Dennis O’Brien
President
The O’Brien Group

Peter Palmisano
Partner
Pacific Union  
Development Co. 

Lynn M. Sedway, CRE
President
Sedway Consulting

Alan L. Stein
Chairman Emeritus
Managing Director 
JMP Securities LLC 

Paul Stein
Managing Partner
SKS Investments LLC 

Ernesto Vasquez
Partner
McLarand Vasquez  
Emsiek & Partners  

Susanne B. Wilson
Principal
Solutions by Wilson 

Jim Wunderman
President & CEO
Bay Area Council 

E meritus     

Anthony Frank
Founding Chairman
Belvedere Capital Partners 

Sunne Wright McPeak
President & CEO
California Emerging  
Technology Fund

Angelo Siracusa
Retired President
Bay Area Council 

senior       leadership           team  

Cynthia A. Parker
President and CEO

Susan M. Johnson
Executive Vice President

Kimberly McKay
Executive Vice President

D. Valentine
Executive Vice President  
and Chief Financial Officer

Ann Silverberg
Senior Vice President

Rebecca Hlebasko
Vice President and  
General Counsel

Tom Earley
Vice President

James Valva
Vice President

Brad Wiblin
Vice President

Leslie Wittmann
Vice President

Corinne Morrison
Controller

Lyn Hikida
Director of Communications  
and Fund Development

Philip Williams
Director of Development

Board of Directors
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As families and seniors across California continue to 
struggle to make ends meet, the significance of having 
the stability of a home becomes ever more acute. For 
nearly 30 years, BRIDGE Housing has been developing 
and managing high quality affordable housing across 
California, but equally important are our on-site 
programs and services, which help residents pursue 
their educational goals and advance toward greater 
economic security and health. In 2011, we were 
proud to provide nearly 300 different programs to over 
11,500 class participants—these programs range from 
children’s homework clubs to English as a Second 
Language for adults and wellness classes for seniors. 

Cottonwood Creek resident Miranda Cariaga, for 
example, recently received a Stein Educational 
Assistance Award from BRIDGE. The scholarship  

gave her the boost she needed to complete community 
college courses, paving the way for her pursuit of a 
nursing degree from Cal State East Bay.

“With your assistance, I have reached my goal of 
getting into a nursing program,” she states. “I will be 
helping others for the rest of my career.”

This is one of many stories we hear from hard-working 
residents who, like Miranda, make the most of their 
opportunity of living in a BRIDGE home. To continue 
providing these critical services, we look for support 
from the friends in our community who, through their 
generous spirit, share the values of BRIDGE. Working 
together, we are doing so much more than building 
homes—we are truly building new futures. Thank you 
for your continued partnership.
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