


 
 

INSURANCE COVERAGE 
_____________________________________________________________ 
 
Subject: Insurance Coverage 
 
Meeting: August 28, 2020  
 
 
Background: 
                                                                                                                                                                               
The CMFA, CFSC and CFPF has received quotes on the following insurance coverage: 
 
        Limit  Deductible Estimate 

• Directors and Officers Liability  $5,000,000  $25,000  $37,150 
• Professional Liability/E&O           1,000,000        100,000    34,820 
• Environmental Liability     1,000,000     25,000   20,500 
• General Liability     1,000,000    25,000   24,025 
• Excess Liability      9,000,000     (Inc. w/ GL)   (Inc. w/ GL)  
• Cyber Liability      2,000,000     2,500      4,370      

                    Total:   $120,865 
 
Arthur J. Gallagher Risk Management Services has been providing insurance brokerage services 
and we have received proposed insurance coverages based on the above limits. 
 
 
Recommendation: 
 
The Executive Director recommends approving/ratifying the proposed general insurance policies 
and coverages with up to a 10% variance. 



 
 
OAK GROVE NORTH AND OAK GROVE SOUTH APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Oakland Housing Authority 
 
Action:  Resolution Authorizing Amendment 
 
Amount:  $75,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Oakland, Alameda 
County, California   

 
Activity:  Affordable Housing 
 
Meeting:  August 28, 2020 
 
 
 
Authorizing Amendment 
 
The construction lender, U.S. Bank N.A., is syndicating approximately half of its construction 
loan to Umpqua Bank. Each construction lender will fund (and will be repaid for) a pro rata share 
of the construction loan. This resolution will authorize some minor technical amendments to the 
original Funding Loan Agreement to accommodate this transaction. CMFA’s rights and liabilities 
are not affected but the CMFA does need to sign the amendment.  The Executive Director 
recommends adopting the resolution. 
 
 
From Original Staff Report: 
 
Background 
 
Founded in 1938, the Oakland Housing Authority (“OHA”) currently provides subsidized 
housing to nearly 16,500 families. The largest landlord in Oakland, OHA serves a diverse 
community in neighborhoods throughout the City. Their dedicated staff remains steadfast in 
its effort to gauge existing needs and provide meaningful opportunities Oakland Residents, in 
addition to expanding the availability of quality housing.   
 
As one of only a select few housing authorities in the country participating in the Department of 
Urban Development’s (HUD) Moving to Work (MTW) Demonstration Program, OHA works 
with their community partners and stakeholders to develop and implement innovative solutions to 
the persistent issues of access to quality affordable housing, enduring poverty and lack of 
opportunity in America’s very low-income neighborhoods.  Oakland Housing Authority was 
selected among only 39 (out of 3,400 eligible) agencies nationally, to participate in the MTW 



program, which acts as one of “America’s Housing Policy Labs,” demonstrating and evaluating 
new solutions that can be replicated across the entire country. 
 
OHA consistently leverages resources by working with and through experienced non-profit 
service providers and other local government agencies to deliver access to health, education and 
social services that benefit their residents. Their ongoing efforts seek to invest in the future of the 
City of Oakland and OHA, as well as engage their community, improve public safety, increase 
staff development, and strengthen their business systems and operations, and 
thereby position them to better serve their clients, now and for generations to come. 
 
 
The Project: 
 
The Oak Grove North and Oak Grove South Apartments projects are an acquisition/rehabilitation 
of two senior affordable multi-family housing facilities located in the City of Oakland.  620 17th 
Street consists of 76 one and two-bedroom units with one manager’s unit.  570 16th Street consists 
of 76 one and two-bedroom units with two manager’s units. The project will be restricted to 
households earning 50% to 60% or less of area median income (AMI). Amenities include 
community gardens, a club house with fully equipped kitchen, and elevators. Services include a 
residential services coordinator. This financing will preserve 149 units of affordable housing in 
the City of Oakland for the next 55 years. 
 
 
The City of Oakland: 
 
The City of Oakland is a member of the CMFA and held a TEFRA hearing on October 22, 2019. 
Upon closing, the City is received approximately $19,815 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Original Financing Proposal: 
 
Sources of Funds:      Construction   Permanent 
 Tax-Exempt Bond Proceeds: $ 64,335,000 $ 16,497,000 
 LIH Tax Credit Equity: $ 3,915,524 $ 40,415,238 
 General Partner Equity: $ 6,500,000 $ 6,500,000 
 Deferred Developer Fee: $ 5,164,118 $ 5,164,118 
 Deferred Costs:  $ 2,951,184 $ 0 
 Seller Carryback Loan: $ 35,710,530 $ 35,710,530 
 Sponsor Loan:   $ 0 $ 14,289,470 
 Deferred Interest from Carryback Loan: $ 2,392,000 $ 2,392,000 
 Total Sources:  $ 120,968,356 $ 120,968,356 
 
Uses of Funds: 
 Acquisition/Land Purchase: $ 50,000,000 
 Rehabilitation:  $ 34,079,315 
 Relocation:  $ 2,600,000 
 Contractor Overhead and Profit: $ 1,856,714 
 Architectural:  $ 1,220,124 
 Survey & Engineering:  $ 1,244,692 
 Construction Interest & Fees: $ 6,220,922 
 Permanent Financing: $ 183,728 
 Legal Fees:  $ 120,000 
 Reserves:  $ 826,185 



 Appraisal:  $ 7,500 
 Hard Cost Contingency: $ 3,593,603 
 Other Project Costs*: $ 4,361,455 
 Developer Costs: $ 14,654,118 
 Total Uses:     $   120,968,356 
 
 
Terms of Transaction: 
 

Amount:  $75,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Closing:  December 2019 

 
 

Public Benefit: 
 
A total of 149 households will continue to enjoy high quality, independent, affordable housing in 
the City of Oakland, California for 55 years. The project will also provide on-site resident 
services.  
 
Percent of Restricted Rental Units in the Project:  100% 

60% (89 Units) restricted to 50% or less of area median income households; and 
40% (60 Units) restricted to 60% or less of area median income households 
Unit Mix:  1-, and 2-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Construction Lender:  U.S. Bank, NA & California Bank and Trust 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Construction Lender Counsel: Paul Hastings LLP 
Borrower Counsel:  Gubb & Barshay LLP 
Financial Advisor:  California Housing Partnership Corporation 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a First 
Amendment to a Funding Loan Agreement related to the financing of the Oak Grove North and 
Oak Grove South Apartments, City of Oakland, County of Alameda. 
 
 
 
 
 
*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include 
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, 
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings, 
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing, 



Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring, 
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees. 



 
 

SUNNYVALE F1 APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Sares Regis Group of Northern California 
 
Action:  Initial Resolution 
 
Amount:  $30,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Sunnyvale, Santa Clara 
County, California   

 
Activity:  Affordable Housing 
 
Meeting:  August 28, 2020 
 
 
 
Background: 
 
Sares Regis Group of Northern California is a privately held commercial and residential real 
estate development, investment, and property management firm. Since their founding in 1993, 
they have built over 3,500 rental apartments and 1,000 for-sale homes. They have completed and 
developed over 100 commercial projects in the San Francisco Bay Area totaling 14.5 million 
square feet and currently have 6.5 million square feet valued at over $7 billion under 
development. They bring the unique perspective of an owner, developer, investor, and property 
manager to every project. Based in San Mateo, California, they take pride in the longstanding 
relationships we have cultivated within the communities where we live and work. 
  
The Sares Regis Groups signature proficiency is in complex infill redevelopments across a 
variety of product types, including rental apartments, for-sale condos, and townhomes. They have 
expertise in market-rate, mixed-income, and affordable housing solutions that fuels their success 
in both at-risk and for-fee opportunities. They take a holistic approach that starts with property 
sourcing and carries through to lease-up.  
 
 
The Project: 
 
The Sunnyvale F1 Apartments is the new construction of a multifamily affordable housing 
project located at 333 W. Iowa Ave., Sunnyvale, CA. The project consists of 75 units, made up of 
1-, 2- and 3-bedroom units, with one unit designated as manager unit. The project is part of the 
downtown Sunnyvale master development plan. The project will include onsite amenities such as 
flex community space, a fitness center, courtyard with BBQ, and bike storage. The project will be 
restricted to households earning 50% or less of Area Median Income. This financing will create 



74 units of affordable housing for low-income households in the City of Sunnyvale for the next 
55 years. 
 
 
The City of Sunnyvale: 
 
The City of Sunnyvale is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $13,416 as part of the CMFA’s 
sharing of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax Exempt Financing: $ 25,500,000 
 Taxable Financing: $ 14,214,773 
 4% LIHTC Equity: $ 3,581,066 
 Costs Deferred until Conversion: $ 6,770,446 
 Total Sources:  $ 50,066,285 
 
Uses of Funds:  
 New Construction: $ 34,413,000 
 New Machinery/Equipment: $ 150,000 
 Architectural & Engineering: $ 2,331,000 
 Legal & Professional: $ 175,000 
 Contingency:  $ 458,109 
 Lender Fees & Interest: $ 828,385 
 Deferred Fees & Reserves: $ 6,770,446 
 Other*:  $ 4,328,670 
 Costs of Issuance: $ 611,675 
 Total Uses:  $ 50,066,285 
 
 
Terms of Transaction: 
 

Amount:  $30,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: March 2021 
 

 
Public Benefit: 
 
The financing will create high quality, independent, affordable housing for 74 households in the 
City of Sunnyvale, California for the next 55 years.  
 
Percent of Restricted Rental Units in the Project:  100% 

100% (74 Units) restricted to 50% or less of area median income households 
Unit Mix:  1-, 2- & 3-bedroom units 
Term of Restriction: 55 years 

 
 
 



Finance Team: 
 
Lender:    TBD 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Cox Castle & Nicholson LLP 
Financial Advisor:  Veloce Partners Inc. 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $30,000,000 for Sunnyvale Apartments affordable multi-family housing facility 
located in the City of Sunnyvale, Santa Clara County, California. 
 
 
 
 
 
Note: This transaction is subject to review and approval of the Final Resolution. 
 
 
*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include 
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, 
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings, 
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing, 
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring, 
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees. 



 
 

CASA MANANA APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Domus Development 
 
Action:  Initial Resolution 
 
Amount:  $15,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Stockton, San Joaquin 
County, California.  

 
Activity:  Affordable Housing 
 
Meeting:  August 28, 2020 
 
 
 
Background: 
 
Domus has spent more than a decade creating and preserving affordable housing and innovative 
infill mixed-use projects. The organization’s triple bottom line approach ensures that they create 
communities that are environmentally sustainable, socially responsible, and economically viable. 
Their vertically-oriented team manages all aspects of development, construction, and 
management. With offices in the Midwest, Southwest, and West Coast, the development team has 
experience and expertise that is place-based and responsive. 
 
Domus has the expertise in-house to structure and execute complex deals, and their development 
partners include the industry's most knowledgeable professionals. Domus is an efficient, 
vertically-integrated operation with expertise in development, design, financing, syndication, 
construction, property management, and asset management. In their first ten years, Domus built a 
portfolio of over 750 dwelling units and leveraged nearly $200 million in public investment.  
 
Domus holds itself and its development partners to the highest standards. They have earned a 
reputation for completing the most challenging projects under the most difficult circumstances. 
The firm has been the beneficiary of a number of honors from prestigious agencies and 
organizations, including the U.S. Environmental Protection Agency, U.S. Department of Housing 
and Urban Development, American Institute of Architects, U.S. Green Building Council, 
California Air Resources Board, California Preservation Foundation, Tahoe Regional Planning 
Agency, Association of Bay Area Governments, Sacramento Area Council of Governments, and 
Sacramento Regional Transit. 
 
 
 



The Project: 
 
Casa Manana Apartments is an acquisition/ rehabilitation project located at 3700 North Sutter 
Street in Stockton, California. The building was originally built in 1964 and is a four-story tower 
with two two-story wings including 163 units of senior housing comprised of studios and one-
bedroom units with one three-bedroom manager unit, common space and open parking lot on 
2.42 acres. With the exception of the manager's unit, all units will be income restricted to senior 
households earning between 20% and 40% of AMI. 100 units receive project-based rental 
assistance under two contracts.  The financing of this project will preserve 162 units of affordable 
housing in the City of Stockton for 55 years. 
 
 
The City of Stockton: 
 
The City of Stockton is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $7,812 as part of the CMFA’s 
sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction   
 Tax-Exempt Bond Proceeds: $ 1,740,000  
 HCD – MHP Program: $ 8,400,000  
 Seller Carryback Note: $ 5,760,000  
 Deferred Costs:  $ 373,381  
 Equity - LIHTC: $ 5,786,127 
 Total Sources:  $ 22,059,508  
 
Uses of Funds: 
 Land Acquisition: $ 217,875 
 Building Acquisition: $ 5,592,125 
 Rehabilitation:  $ 9,637,581 
 New Machinery/Equipment: $ 752,000 
 Architectural and Engineering: $ 522,315 
 Legal and Professional: $ 200,000 
 Soft Costs (incl. Dev Fee): $ 3,278,552 
 Temporary Relocation: $ 500,000 
 Amortized/Expensed Costs: $ 375,000 
 Reserves:  $ 679,985 
 Cost of Issuance: $ 304,075 
 Total Uses:  $ 22,059,508 
 
 
 
Terms of Transaction: 
 

Amount:  $15,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: April 2021 
 

 



Public Benefit: 
 
A total of 162 households will be able to enjoy high quality, independent, affordable housing in 
the City of Stockton for the next 55 years.  
 
Percent of Restricted Rental Units in the Project: 100%  

46% (74 Units) restricted to 20% or less of area median income households; and 
16% (26 Units) restricted to 30% or less of area median income households. 
38% (62 Units) restricted to 40% or less of area median income households. 
Unit Mix:  Studio and 1-bedroom units 
Term of Restriction: 55 years 

 
 
Finance Team: 
 
Lender:    TBD 
Bond Counsel:   Jones Hall, ALPC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Bocarsly, Emden Cowan Esmail & Arndt LLP  
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $15,000,000 for Casa Manana Apartments affordable multi-family housing facility 
located in the City of Stockton, San Joaquin County, California. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” and may include 
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, 
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings, 
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing, 
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring, 
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees. 
 
 



 
 

BARRETT TERRACE APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Community Housing Development Corporation of North 

Richmond 
 
Action:  Initial Resolution 
 
Amount:  $50,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Richmond, Alameda 
County, California   

 
Activity:  Affordable Housing 
 
Meeting:  August 28, 2020 
 
 
 
Background: 
 
Community Housing Development Corporation of North Richmond (“CHDC”) was founded in 
1990 by local leaders in North Richmond working to eliminate blight, improve housing 
opportunities for current and future residents, and create better economic conditions. It emerged 
from a housing committee of the North Richmond Neighborhood House and received early 
support from several local faith-based organizations. 
 
Today, CHDC has added over 200 owner-occupied homes to the Richmond area along with street 
improvements, public services, senior and family rental housing; CHDC is a leader in the greater 
Richmond area in affordable homeownership and quality rental housing, and CHDC is 
recognized statewide for its asset-building programs for low income households.  
 
CHDC provides a broad range of affordable housing opportunities and services to enable 
low/moderate income residents to gain better housing and financial stability. Their unique 
approach to community development engages residents at the grassroots level and ensures that 
the whole neighborhood benefits from the affordable housing and neighborhood services 
provided.  
 
CHDC serves households throughout Contra Costa County and beyond. The majority of their 
clients live in the greater Richmond area. They serve people of all income levels but specialize in 
serving low- and moderate-income families. A large majority of their clients have incomes below 
80% of the area median income. 
 
 



The Project: 
 
The Barrett Terrace project is an acquisition rehabilitation of a 115-unit affordable multi-family 
housing development. The project was developed in 1975 and is in need of significant 
rehabilitation. One unit will be designated as a manager’s unit and the remaining 114 units will be 
restricted to households making no more than 50%, 60% and 80% of Area Median Income. In 
order to preserve Barrett Terrace, critical building needs must be addressed in a comprehensive 
renovation. Site landscaping and lighting are inefficient and will be modernized to meet 
sustainability goals and improve building performance. The scope of work will also include 
upgrades to older HVAC equipment, bath and kitchen features, and outdoor space. The project is 
located at 700 Barrett Avenue, Richmond, California. This financing will continue to preserve 
114 units of affordable housing in the City of Richmond for the next 55 years. 
 
 
The City of Richmond: 
 
The City of Richmond is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $15,965 as part of the CMFA’s 
sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 40,791,490 
 Seller Note:  $ 20,300,000 
 Seller Note Interest: $ 585,854 
 Deferred Costs:  $ 6,671,497 
 GP Contribution: $ 1,989,866 
 LIH Tax Credit Equity: $ 2,134,607 
 Total Sources:  $ 72,473,314 
 
Uses of Funds:  
 Land Acquisition: $ 5,300,000 
 Building Acquisition: $ 23,500,000 
 Rehabilitation:  $ 27,601,776 
 Architectural & Engineering: $ 600,000 
 Legal & Professional: $ 119,000 
 Relocation:  $ 1,400,000 
 Developer Fee:   $ 7,434,287 
 Other Soft Costs*: $ 4,377,024 
 Reserves:  $ 1,353,864 
 Costs of Issuance: $ 787,363 
 Total Uses:  $ 72,473,314 
 
 
Terms of Transaction: 
 

Amount:  $50,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: May 2021 
 



Public Benefit: 
 
114 families will continue to be able to enjoy high quality, independent, affordable housing in the 
City of Richmond, California. The project will also provide tenants with amenities such as a 
playground and community room. 
 
Percent of Restricted Rental Units in the Project:  100% 

76% (87 Units) restricted to 50% or less of area median income households; 
6% (7 Units) restricted to 50% or less of area median income households and; 
18% (20 Units) restricted to 60% or less of area median income households 
Unit Mix:  1-, 2-, 3- and 4-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    TBD 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Goldfarb & Lipman LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $50,000,000 for the Barrett Terrace Apartments affordable multi-family housing 
facility located in the City of Richmond, Alameda County, California. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
 *Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include 
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, 
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings, 
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing, 
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring, 
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees. 



 
 

VILLA CIOLINO APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Eden Housing 
 
Action: Inducement Resolution 
 
Amount: $37,000,000  
 
Purpose:  Finance Affordable Rental Housing Facilities Located in the 

City of Morgan Hill, Santa Clara County, California  
  
Activity: Affordable Housing 
 
Meeting: August 28, 2020 
 
 
 
Background: 
 
Eden Housing's Mission is to build and maintain high-quality, well-managed, service-enhanced 
affordable housing communities that meet the needs of lower income families, seniors, and 
persons with disabilities. 
 
Eden Housing was founded in May of 1968 by six community activists who were greatly 
concerned about the lack of non-discriminatory, affordable housing in Alameda County. These 
pioneers, working out of makeshift "headquarters" such as local coffee shops, were initiated into 
affordable housing development by rehabilitating six older homes in Oakland for first time 
homebuyer families. 
 
Since those pioneering days, Eden Housing has developed or acquired more than 7,500 affordable 
housing units within 100 properties that have provided homes for more than 65,000 people over 
the years. Eden's housing now includes rental apartments, first-time homeowner opportunities, 
cooperatives, and supportive living environments for families, seniors and people with 
disabilities. 
 
Eden Housing revitalizes California communities through their affordable housing development 
and property management activities, the partnerships they establish and the investments they 
make in California neighborhoods, and through the free social services and supportive programs 
they provide to meet the needs of their residents. 
 
The CMFA has facilitated over 10 Eden Housing projects. 



The Project: 
 
The project will consist of the acquisition/rehabilitation of two affordable housing facilities. A 
portion of the proceeds of the bonds in an amount not to exceed $10,500,000 will be used (1) to 
finance the acquisition, rehabilitation and improvement of a multifamily rental housing facility 
located at 17305 Monterey Road, Morgan Hill, California, sometimes referred to as The Skeels 
Apartments, consisting of approximately 13 units occupied in whole or in part by low-income 
families and individuals, and (2) to pay certain expenses incurred in connection with the issuance 
of the bonds. The remaining proceeds of the bonds in an amount not to exceed $26,500,000 will 
be used (1) to finance the acquisition, rehabilitation and improvement of a multifamily rental 
housing facility located at 80 Ciolino Avenue, Morgan Hill, California, sometimes referred to as 
Villa Ciolino Apartments, consisting of approximately 42  units occupied in whole or in part by 
low-income families and individuals, and (2) to pay certain expenses incurred in connection with 
the issuance of the Bonds.  The facilities are to be owned and operated by Skeels Villa, L.P., a 
California limited partnership, or another entity formed by Eden Housing, Inc. or by an affiliate 
of Eden Housing. This financing will preserve 55-units of affordable housing in the City of 
Morgan Hills for the next 55 years. 
 
 
The City of Morgan Hill: 
 
The City of Morgan Hill is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $15,000 as part of the CMFA’s 
sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction 
 Tax-Exempt Bond Proceeds: $ 35,000,000 
 Deferred Developer Fee: $ 2,000,000 
 Existing Reserves: $ 2,000,000 
 Income from Operations: $ 1,000,000 
 Deferred Costs:  $ 1,500,000 
 LP Equity:  $ 2,200,000 
 Total Sources:  $ 43,700,000 
 
Uses of Funds: 
 Land Cost/Acquisition: $ 12,000,000 
 Rehabilitation:  $ 24,000,000 
 Existing Reserves: $ 2,000,000 
 Legal Fees:  $ 300,000 
 Reserves:  $ 400,000 
 Hard Cost Contingency: $ 3,000,000 
 Other Soft Costs*: $ 2,000,000 
 Total Uses:  $ 43,700,000 
 
 
 
 
 



Terms of Transaction: 
 
 Amount:  $37,000,000 
 Maturity:  17 years 

Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 

 Estimated Closing: March 2021 
 
 
Public Benefit: 
 
A total of 55 households will be able to enjoy high quality, independent, affordable housing in the 
City of Morgan Hill. The rehabilitation of these projects will continue to provide affordable living 
in the City of Morgan Hills for another 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 

38% (21 Units) restricted to 50% or less of area median income households; and 
62% (34 Units) restricted to 60% or less of area median income households 
Unit Mix:  1-, 2-, and 3-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    TBD  
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Gubb & Barshay LLP 
Financial Advisor:  California Housing Partnership Corporation 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $37,000,000 for the Villa Ciolino affordable housing facilities located in the City of 
Morgan Hills, Santa Clara County, California. 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
 
 
*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include 
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, 
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings, 
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing, 
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring, 
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees. 



 
 

THE BOSCO APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: 1717 University Associates, LLC 
 
Action:  Initial Resolution 
 
Amount:  $17,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Berkeley, Alameda 
County, California   

 
Activity:  Affordable Housing 
 
Meeting:  August 28, 2020 
 
 
 
Background: 
 
H3M Partners, LLC is a full-service real estate development company, formed in 2019, and 
comprised of housing development professionals with decades of collective experience in real 
estate acquisition, entitlement, finance, renewable energy and construction. 
 
H3M also provides full-service housing development, financing, urban planning consulting or fee 
development. Their company leverages local knowledge alongside domain expertise and 
relationship to create accretive development strategies at the intersection of workforce housing, 
environmental sustainability, and finance. H3M’s principals experience includes several current 
real estate development and consulting projects in the Berkeley and Oakland submarkets of the 
San Francisco Bay Area. 
 
Their philosophy is to bring high-density and sustainable workforce housing products to transit-
oriented infill locations in the central East Bay. They strive to combine workforce housing and 
green building in ways that are accretive to the triple bottom line of people, planet and profit. 
H3M does not believe that profit need come at the expense of people or our shared planet. 
 
 
The Project: 
 
The Bosco at 1717 University Avenue is a project that plans to provide affordable and workforce 
housing in an environmentally sustainable manner. 1717 University Associates was formed to 
build the project at 1717 University Ave, Berkeley, California and it is being managed by H3M 
Partners, the project’s developer. They are focused on affordable, profitable and uber-green 
multifamily and mixed-use real estate as a means of positively impacting climate change and 



housing affordability. Led by Managing Member, Heidi Lubin, who has a particular depth of 
expertise in coliving, sustainable construction, affordable/workforce housing and renewable 
energy, the project is a highly sustainable, all-electric housing development in downtown 
Berkeley. H3M is a full-service housing developer focused on high-density, sustainable 
workforce housing in transit-oriented infill locations in the East Bay communities where people 
live and work. They aim to provide the most environmentally, equitable and financially 
sustainable housing we can to the broadest spectrum of the missing-middle.  
 
The Bosco is a five-story, ground up mixed use housing development of approximately 22,000 
square feet on 8,478 square feet of land (or .19 acres). It will be constructed as four stories of 
Type V construction over Type I. The project’s ownership and project developer are committed 
to creating real estate that is equitable, affordable and sustainable – as well as valuable as both a 
real estate investment and a benefit to the overall community. One element of this partnership is a 
regulatory agreement for the preservation of the project's 20% below market rate units. The 
affordable-by-design co-living units further provides housing that can support a middle-income 
resident with very high-quality and amenitized housing that can still provide ample opportunity 
for residents to save on rent. 
 
The Bosco provides new housing choice on an infill parcel that has no dwelling units on it 
currently. The transit-oriented density and nature of the co-living project assures that the balance 
of the project's units are affordable at moderate income levels to provide badly needed workforce 
housing. No housing was demolished to make way for the project, and it replaces a derelict single 
story commercial building. 
 
The Bosco will also provide 20% of its apartments to the Berkeley community AND a housing 
mitigation fee for the City Housing Trust Fund. The three new below market rate apartments - 
with a total of 11 bedrooms and affordable to families earning 50% AMI, is considered very low 
income. These units will be affordable at this rate for the life of the project and the project owners 
have entered into a regulatory agreement to provide those units for the community in perpetuity.  
 
The affordable units, which include two five-bedroom units, may be spacious enough to 
accommodate multigenerational families. The remainder of all units are rented as co-living. The 
co-living is comparable to ~57% of AMI per City of Berkeley's guidelines for a studio unit - 
except our residents have access to more space in a highly amenitized building. The co-living 
units tend to serve a population aged 28 – 40 and comprised of young professionals, students and 
young families; many work in non-profit, creative industries or early-stage impact oriented start-
ups and earn between $60,000 - $80,000 annually. 
 
 
The City of Berkeley: 
 
The City of Berkeley is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $9,000 as part of the CMFA’s 
sharing of Issuance Fees.   
 
 
 
 
 
 
 
 
 
 



Proposed Financing: 
 
Sources of Funds: 
 Tax Exempt Bonds: $ 12,745,490 
 Taxable Bonds:  $ 3,475,000 
 Members Equity: $ 1,200,000 
 Total Sources:  $ 17,420,490 
 
Uses of Funds:  
 Land Acquisition: $ 2,700,000 
 New Construction Hard Costs: $ 8,238,706 
 Development Soft Costs: $ 2,336,401 
 Hard Cost Contingency: $ 823,871 
 Carrying Costs:  $ 1,977,285 
 Furnishings, Fixtures & Equipment: $ 264,379 
 Development Management Fee: $ 512,000 
 Project Management Fee: $ 170,000 
 Leasing & Marketing Fees: $ 128,140 
 Reserve and Other: $ 269,708 
 Total Uses:  $ 17,420,490 
 
 
Terms of Transaction: 

Amount:  $17,000,000 
Maturity: 33 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: November  2020 

 
 
Public Benefit: 
 
The financing will create high quality, independent, affordable housing for 15 households in the 
City of Alameda, California for the next 55 years.  
 
Percent of Restricted Rental Units in the Project:  20% 

20% (3 Unit) restricted to 50% or less of area median income households; and 
80% (12 Unit) not formally restricted, but rents equate to serving those at 57% of area 
median income households. 
Unit Mix:  Studio, 2-, 3-, 4-, 5- and 6-bedroom units 
Term of Restriction: 30 years 

 
 
Finance Team: 
 
Developer:   H3M Partners, LLC 
Developer’s Counsel:  Lubin, Olson & Niewiadomski LLP 
Placement Agent:  RBC Capital Markets 
Bond Purchaser:  Franklin Templeton 
Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall, APLC 
Placement Agent Counsel: Norris George & Ostrow LLP 
Trustee:   U.S. Bank National Association 
Financial Advisor:  Sperry Capital, Inc. 



Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $15,000,000 for The Bosco Apartments affordable multi-family housing facility 
located in the City of Berkeley, Alameda County, California. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Note: This transaction is subject to review and approval of the Final Resolution. 
 



 
 

PERRIS PARK APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Housing Authority of the County of Riverside 
 
Action:  Initial Resolution 
 
Amount:  $15,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Perris, Riverside County, 
California   

 
Activity:  Affordable Housing 
 
Meeting:  August 28, 2020 
 
 
 
Background: 
 
The Housing Authority of the County of Riverside is a public agency chartered by the State of 
California to administer the development, rehabilitation or financing of affordable housing 
programs.  The mission of the Housing Authority is to transform and promote healthy, thriving 
communities, re-ignite hope and restore human dignity through the creation and preservation of 
high quality and innovative housing and community development programs which enhance the 
quality of life and revitalize neighborhoods to foster self-sufficiency.  The Housing Authority has 
been serving Riverside County for over 60 years. 
 
The Project: 
 
The Perris Park Apartments project is an acquisition/ rehabilitation project of a 80-unit affordable 
senior housing development in the City of Perris, CA. The existing 80-unit apartment community 
was in disrepair when RCHC purchased the property in 2019. As part of the rehabilitation RCHC 
is going to improve the energy efficiency, ADA access, and dramatically improve the community 
services on the property. The project will be a total of 80 units with all 80 units being restricted 
for low-income residents between 30% and 80% of AMI.  
 
Amenities for the project will include a basketball court, swimming Pool, community room, 
covered parking, and play structure. Services for residents will include career counseling, free 
high-speed internet, after school programs, ESL, and other programming.  The project will be 
located at 1450 South Perris Boulevard, Perris, California. This financing will preserve 80 units 
of affordable housing in the City of Perris for the next 55 years. 
 
 



The County of Riverside: 
 
The County of Riverside is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the County is expected to receive $6,024 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 9,639,800 
 Seller Take Back Note: $ 6,327,682 
 Deferred Developer Fee: $ 17,912 
 GP Equity:  $ 1,000 
 Tax Credit Equity: $ 6,638,906 
 Total Sources:  $ 22,625,300 
 
Uses of Funds: 
 Building Acquisition: $ 8,198,792 
 Rehabilitation:  $ 5,727,730 
 Architectural & Engineering: $ 200,000 
 Legal and Professional: $ 310,500 
 Other Financing Costs: $ 7,664,472 
 Cost of Issuance: $ 523,806 
 Total Uses:  $ 22,625,300 
 
 
Terms of Transaction: 
 

Amount:  $15,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: May 2021 
 
 

Public Benefit: 
 
80 families will be able to enjoy much needed high quality, independent, affordable housing in 
the City of Perris, California.  
 
Percent of Restricted Rental Units in the Project:  100% 

59% (43 Units) restricted to 30% or less of area median income households 
11% (7 Units) restricted to 40% or less of area median income households 
31% (23 Units) restricted to 80% or less of area median income households 
Unit Mix:  1-, and 2-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    TBD 
Bond Counsel:   TBD 
Issuer Counsel:   Jones Hall, APLC 



Lender Counsel:  TBD 
Borrower Counsel:  Gubb and Barshay, LLP 
Financial Advisor:  Community Economics 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $15,000,000 for Perris Park Apartments affordable multi-family housing facility 
located in the City of Perris, Riverside County, California. 
 
 
 
 
 
 
 
*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include 
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, 
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings, 
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing, 
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring, 
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees. 



 
 

PONY EXPRESS SENIOR APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: PEP Housing 
 
Action:  Initial Resolution 
 
Amount:  $30,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Vacaville, County of 
Solano, California   

 
Activity:  Affordable Housing 
 
Meeting:  August 28, 2020 
 
 
 
Background: 
 
The story of PEP Housing began when a group of clergy and civic leaders in Petaluma came 
together to trouble-shoot a situation that was considered unacceptable. These citizens were 
appalled to discover that many of the elderly in their community were living out their senior years 
in converted garages, storage units, and tents without heat or running water. Their founders began 
to meet regularly as volunteers, believing that other community volunteers could and would join 
them in an effort to sponsor and manage housing for low-income seniors living on limited, fixed 
incomes. In 1978, Petaluma Ecumenical Properties was established. As a result of their efforts 
way back then, the organization now known as PEP Housing has developed and manages 17 
affordable housing properties with 473 apartments accommodating 500 low-income seniors, with 
several more properties in development. 
 
When the need is as great as a 5-year waitlist for housing would indicate, their work is never 
done; PEP Housing development staff is constantly on the lookout for opportunities to develop 
new affordable housing projects. Their goal is to bring quality affordable housing to other 
communities that can benefit from our successful affordable housing model and maintaining the 
lowest rental rates in the North Bay. Toward this end, PEP Housing has expanded their 
development projects into other parts of the Northern California as project opportunities have 
come forward due to our growing reputation as an industry leader in development of service-
enriched housing for seniors. 
 
 
 
 
 



The Project: 
 
The Pony Express Senior Apartments will be a 60-unit rental new construction project. The 
project is located at 220 Aegean Way in Vacaville on a 1.83-acre parcel. The existing site was 
previously used as farmland. On-site amenities will include a gated community, will include a 
community room with a full kitchen. The community room will have a computer station, 
Manager's office, Resident Service Coordinator's office, and a Wellness center. The Wellness 
Center will provide space for outside health services. This will help residents age in place. There 
will also be a “Cave” building for resident activities. There will be an exercise area equipment in 
the property. Laundry facilities will be located at the property. A dog run will be located on site. 
There will be a resident garden area with raised garden boxes. All residents will have access to 
free Wi-Fi at the property.  
 
Ten percent (10%) of units will be fully modified for persons in wheelchairs in accordance with 
Section 504 and UFAS requirements. The only code-required modification for the remaining 90% 
of the units is replacement of cabinetry with shrouds beneath the kitchen and bathroom sinks; 
every other design feature is handicapped accessible, lever-handled hardware, and horns and 
strobes in all accessible units for visually and hearing-impaired residents. All community areas 
will be designed to be accessible to and usable by persons with a physical disability, including 
persons in wheelchairs. This financing will create 59 units of senior affordable housing for the 
City of Vacaville for the next 55 years. 
 
 
The City of Vacaville: 
 
The City of Vacaville is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $10,702 as part of the CMFA’s 
sharing of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 17,124,775 
 Taxable Bond:  $ 6,991,507 
 LIH Tax Credit Equity: $ 1,549,741 
 City of Vacaville: $ 500,000 
 City of Vacaville Land Loan: $ 1,320,000 
 Deferred Costs:  $ 1,574,780 
 Deferred Developer Fee/Costs: $ 850,027 
 GP Equity:  $ 435,469 
 Total Sources:  $ 30,346,299 
 
Uses of Funds:  
 Land Acquisition: $ 1,320,000 
 New Construction: $ 18,978,421 
 Architectural & Engineering: $ 1,024,482 
 Legal & Professional: $ 267,000 
 Development Impact Fees: $ 1,662,620 
 Developer Fee:  $ 3,500,000 
 Construction Loan Interest: $ 900,514 
 Other Soft Costs*: $ 2,277,713 
 Costs of Issuance: $ 415,549 
 Total Uses:  $ 30,346,299 



Terms of Transaction: 
 

Amount:  $30,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: April 2021 

 
 
Public Benefit: 
 
A total of 59 senior households will be able to enjoy high quality, independent, affordable 
housing in the City of Vacaville, California for the next 55 years.   
 
Percent of Restricted Rental Units in the Project:  100% 

49% (29 Units) restricted to 30% or less of area median income households; and 
51% (30 Units) restricted to 40% or less of area median income households.  
Unit Mix:  1-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    TBD 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Gubb & Barshay, LLP 
Financial Advisor:  California Housing Partnership Corporation 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $30,000,000 for the Pony Express Senior Apartments affordable multi-family 
housing facility located in the City of Vacaville, Solana County, California. 
 
 
 
 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include 
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, 
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings, 
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing, 
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring, 
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees. 



 
 

VALLEY GREEN FUELS LLC 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant:  Valley Green Fuels LLC 
 
Action:  Initial Resolution 
 
Amount:  $250,000,000 
 
Purpose:  Finance the Acquisition, Construction, Improvement, 

Renovation and Equipping of Renewable Diesel 
Facilities Located in the City of Bakersfield, County of 
Kern, CA 

 
Activity: Pollution Control 
 
Meeting:  August 28, 2020 
 
 
Background: 
 
Valley Green Fuels, LLC, is based out of Los Angeles California. The management team of 
Valley Green Fuels, LLC has an excellent track record of significant value creation, with a 
combined 50+ years of experience managing other facilities such as Northern Tier Energy 
(refining), Mobil Oil Corporation, and Phillips 66 L.A. Refinery. In addition, the management 
team previously built and operated two other renewable diesel facilities including the second 
facility in the country (AltAir Paramount). 
 
 
The Project: 
 
Project Overview: 

- Brownfield renewable diesel project located in Bakersfield, CA 
- Planned capacity: 15,000 barrels per day 
- In service date: Q1/22 
- Commodity products: renewable diesel and naphtha 
- Credits: Low Carbon Fuel Standards (LCFS), Renewable Fuel Standards (RFS, D4 

RINS), Cap and Trade (C&T), Blenders Tax Credit (BTC) 
 
Site Overview: 

- Brownfield project, repurposing Tricor Bakersfield Refinery 
- VGF will purchase the site from San Joaquin Refining and Ergon and adjacent land from 

Chevron for $13,500,000 
 



Facilities Overview: 
- The facilities will include dual train feed pretreatment units, hydro processing and 

isomerization unit, a hydrogen plant, tankage, boilers, rail facilities, and truck loading 
- The site has existing open access rail, tankage, and utilities 

 
Feedstock and Offtake Overview: 

- Feedstock supply >140% of total throughput capacity has been secured from suppliers 
across California and the Midwest 

- Long term offtake agreements for over 70% of products and credits with major, 
investment grade counterparties 

 
 
City of Bakersfield: 
 
The City of Bakersfield is a member of the CMFA and will be asked to hold a TEFRA hearings. 
Upon closing, the City will receive approximately $70,000 as part of CMFA’s sharing of Issuance 
Fees.  
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds: $ 250,000,000 
 Owner Equity:  $ 200,000,000 
 Total Sources:  $ 450,000,000 
 
Uses of Funds: 
 Land Acquisition: $ 14,000,000 
 New Construction: $ 67,000,000 
 New Machinery and Equipment: $ 102,000,000 
 Architecture and Engineering: $ 17,000,000 
 Bulk Materials:  $ 211,000,000 
 Owners Costs:  $ 38,000,000 
 Costs of Issuance: $ 1,000,000 
 Total Uses:  $ 450,000,000 
           
 
Terms of Transaction: 
 
 Amount:  $250,000,000 
 Estimated Rating: Unrated  
 Maturity:  December 2035 

Collateral: Deed of Trust, Gross Revenue Pledge 
Estimated Closing: December 2020 

 
 
Public Benefit: 
 
Valley Green Fuels will repurpose the underutilized brownfield site, will process waste fats and 
oils, create jobs in California’s Central Valley and produce renewable diesel, which is key to 
California’s aim of reducing its carbon emissions. 
 
 



Finance Team: 
 
Underwriter:    J.P. Morgan Securities, LLC 
Underwriter Counsel:   TBD 
Bond Counsel:    Orrick, Herrington & Sutcliffe LLP 
Borrower Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:    Jones Hall, APLC 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution in the amount of up to $250,000,000 to finance the acquisition, construction, 
improvement, renovation and equipping of renewable diesel facilities located in the City of 
Bakersfield, County of Kern, California. 
 
 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 



 
 

PUEBLO VIEJO VILLAS APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Chelsea Investment Corporation 
 
Action: Final Resolution 
 
Amount:  $30,000,000  
 
Purpose: Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Coachella, Riverside 
County, California 

 
Activity:  Affordable Housing 
 
Meeting:  August 28, 2020 
 
 
 
Background: 
 
Chelsea Investment Corporation (“CIC”) is a real estate company focused on the financing and 
development of affordable housing. CIC provides financial engineering, development, asset 
management and property management services, as well as legal and non-profit experience to its 
development and investment partners and clients. Considered experts in the affordable housing 
sector, they have a strong and experienced team of professionals who identify and implement 
timely and cost-effective solutions to the many challenges of this market niche.   
 
The CMFA has participated in over ten CIC projects. 
 
 
The Project: 
 
Pueblo Viejo Apartments is the new construction of a 105-unit development consisting of 50 one-
bedroom units, 28 two-bedroom units and 27 three-bedroom units providing for the housing 
needs of residents with low and very low income at less than 60% of area median income. The 
proposed tenant population is families with 10 units set aside for developmentally disabled 
individuals and families including six one-bedroom and four two-bedroom units. The project 
includes 3,000 square feet of commercial space along Cesar Chavez Street as well as 6th Street - 
the gateway to City Hall and downtown Coachella. Parking will include 99 residential spaces, 21 
guest and 12 commercial spaces provided on grade. The project will be net-zero energy and 
smoke free. 
 
The project has received an Affordable Housing and Sustainable Communities (AHSC) funding 
award that will fund the following features available to the public: 



- Over 3,000 linear feet of walkway improvements. 
- Over two miles of new bikeways connecting downtown to Urban Greening 

improvements planned for Grapefruit Boulevard. 
- A new bus station allowing bus routes for the City to have a new centralized hub adjacent 

to the housing development. 
- Increased frequency of the Sun line 111 bus line connecting the City of Coachella to key 

destinations along Highway 111 that terminates in Palm Springs. 
- Vanpools for employment workplace commuting. 

 
This financing will provide 104 units of affordable housing for the City of Coachella for 55 years. 
 
 
The City of Coachella: 
 
The City of Coachella is a member of the CMFA and held a TEFRA hearing on December 11, 
2019. Upon closing, the City is expected to receive $14,555 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction   Permanent 
 Tax-Exempt Bond Proceeds: $ 25,000,000 $ 5,520,000 
 Taxable Bond Proceeds: $ 2,610,000 $ 18,047,022 
 LIH Tax Credit Equity: $ 2,707,053 $ 0 
 Deferred Developer Fee: $ 0 $ 1,318,069 
 Deferred Costs:  $ 325,500 $ 325,500 
 Solar Tax Credit Equity - Richman: $ 0 $ 273,672 
 Contributed Developer Fee: $ 0 $ 1,696,482 
 HCD AHSC Loan:  $ 0 $ 8,395,407 
 City of Coachella Loan:  $ 9,240,000 $ 9,240,000 
 California Dept. of Development Loan:  $ 1,160,000 $ 1,160,000 
 HOME Loan – County of Riverside: $ 900,000 $ 1,000,000 
 Total Sources:  $ 41,942,553 $ 46,976,152 
 
 
Uses of Funds: 
 Acquisition/Land Purchase: $ 2,837,270 
 New Construction: $ 18,635,175 
 Contractor Overhead and Profit: $ 1,919,947 
 Architectural Fees: $ 439,500 
 Survey & Engineering:  $ 497,000 
 Construction Interest & Fees: $ 2,134,597 
 Permanent Financing: $ 166,237 
 Legal Fees:  $ 232,500 
 Reserves:  $ 779,477 
 Appraisal:  $ 7,600 
 Hard Cost Contingency: $ 1,534,078 
 Local Development Impact Fees: $ 1,694,620 
 Other Project Costs*: $ 10,901,667 
 Developer Costs: $ 5,196,482 
 Total Uses:  $    46,976,150 
 
 



Terms of Transaction: 
 

Amount:  $30,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: September 2020 

 
 
Public Benefit: 
 
A total of 104 low-income households will be able to enjoy high quality, independent, affordable 
housing in the City of Coachella for the next 55 years. 
 
Percent of Restricted Rental Units in the Project:   100% 

100% (104 Units) restricted to 50% or less of area median income households. 
Unit Mix: 1-, 2- & 3-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    Citi Community Capital 
Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Norris George & Ostrow PLLC 
Borrower Counsel: Winthorp & Weinstine, P.A. 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $30,000,000 for Pueblo Viejo Apartments affordable multi-family housing facility 
located in the City of Coachella, Riverside County, California. 
 
 
 
*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include 
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, 
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings, 
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing, 
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring, 
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees 
 
**The information mandated by California Government Code Section 5852.1, including the true 
interest cost, finance charge, amount of proceeds received from the sale, and the total payment 
amount to final maturity is attached to this report. 
 



 
 

MOUNTAIN VIEW APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Many Mansions 
 
Action:  Final Resolution 
 
Amount:  $44,201,442  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Fillmore, County of 
Ventura, California   

 
Activity:  Affordable Housing 
 
Meeting:  August 28, 2020 
 
 
 
Background: 
 
On August 24, 1979, Many Mansions was incorporated as a California nonprofit corporation. 
Many Mansions initially devoted itself to rental assistance. Over the next approximately eight 
years, Many Mansions ran the successful “Adopt-A-Family” program in which donors from the 
community would donate money to be used as rental assistance for families that needed help. 
However, Many Mansions had no control over this housing—its condition, its rental levels, and 
the amenities. During 1986-87, Many Mansions embarked upon its first development project.  
Many Mansions, along with the City of Thousand Oaks and the Conejo Future Foundation, 
developed Schillo Gardens. Financed through the federal tax credit program and with assistance 
from the City of Thousand Oaks, Schillo Gardens housed individuals and families who were low-
income and whose rent would be set accordingly. Many Mansions has continued to grow its 
portfolio and develop affordable housing.    
 
Many Mansions Children and Adult Service Programs have distinguished them from other 
affordable housing providers. They have led the fight to end homelessness, and their 
compassionate and supportive services have made them the ideal housing provider of the 
disabled. 
  
The CMFA has participated in eight projects with Many Mansions. 
 
 
 
 
 
 



The Project: 
 
The Mountain View Apartments project is the new construction of a 77-unit affordable multi-
family housing development. The development is located at 210-220 Santa Clara St. in the City 
of Fillmore. The project will provide 54 units for extremely low-income households at or below 
30% AMI and 22 units for low-income households at or below 50% AMI. The development will 
include a 2,200 sq. ft. community center. On-site amenities will include a playground, common 
courtyards, one laundry room and outdoor living spaces. In addition, the project has partnered 
with Ventura County Library System to bring library services and amenities to the onsite 
community space. The vacant 3-acre site is located less than a half mile from downtown Fillmore 
and is uniquely situated as a gateway entry point to the City. The site is located in close proximity 
to several amenities in the downtown neighborhood including Central Park, the Fillmore Bike 
Path and Balden Towne Plaza. This financing will create 76 units of affordable housing for the 
City of Fillmore for the next 55 years. 
 
 
The City of Fillmore: 
 
The City of Fillmore is a member of the CMFA and held a TEFRA hearing on November 12, 
2019. Upon closing, the City is expected to receive approximately $16,433 as part of the CMFA’s 
sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction   Permanent 
 Tax-Exempt Bond Proceeds: $ 29,201,442 $ 11,131,000 
 Taxable Bond Proceeds: $ 14,663,225 $ 0 
 LIH Tax Credit Equity: $ 0 $ 18,622,551 
 Deferred Developer Fee: $ 1,594,347 $ 1,594,347 
 Deferred Costs:  $ 1,538,122 $ 0 
 HCD MHP:  $ 0 $ 17,398,993 
 County of Ventura CDBG Funds: $ 1,037,200 $ 0 
 Area Housing Authority Loan:  $ 500,000 $ 500,000 
 CDBG:   $ 0 $ 1,037,200 
 Capital Contribution (GP):  $ 2,015,364 $ 2,015,364 
 Capital Contribution (LP): $ 1,749,755 $ 0 
 Total Sources:  $ 52,299,455 $ 52,299,455 
 
 
Uses of Funds: 
 Acquisition/Land Purchase: $ 3,572,340 
 Relocation:  $ 201,174 
 New Construction: $ 27,393,624 
 Contractor Overhead and Profit: $ 1,653,406 
 Architectural Fees:  $ 1,208,152 
 Survey & Engineering:  $ 362,446 
 Construction Interest & Fees: $ 4,723,560 
 Permanent Financing: $ 141,300 
 Legal Fees:  $ 60,000 
 Reserves:  $ 830,125 
 Appraisal:  $ 15,000 
 Hard Cost Contingency: $ 3,104,042 
 Local Development Impact Fees: $ 2,029,426 



 Other Project Costs*: $ 1,489,596 
 Developer Costs: $ 5,515,264 
 Total Uses:  $    52,299,455 
 
Terms of Transaction: 
 

Amount:  $44,201,442 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: September 2020 
 

Public Benefit: 
 
A total of 76 households will continue to be able to enjoy high quality, independent, affordable 
housing in the City of Fillmore, California for the next 55 years. There are no onsite homeless 
units.   
 
Percent of Restricted Rental Units in the Project:  100% 

100% (76 Units) restricted to 50% or less of area median income households  
Unit Mix:  1-, 2- and 3-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    MUFG Union Bank  
Bond Counsel:   Quint & Thimmig, LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Rutan and Tucker 
Borrower Counsel:  Goldfarb & Lipman LLP 
Financial Advisor:  California Housing Partnership Corporation 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $44,201,442 for Mountain View Apartments affordable multi-family housing 
facility located in the City of Fillmore, Ventura County, California. 
 
 
 
*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include 
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, 
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings, 
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing, 
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring, 
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees. 
 
**The information mandated by California Government Code Section 5852.1, including the true 
interest cost, finance charge, amount of proceeds received from the sale, and the total payment 
amount to final maturity is attached to this report. 
 



 
 

THE CARITAS CORPORATION 
SUMMARY AND RECOMMENDATIONS 

________________________________________________________________________ 
 
Applicant:  The Caritas Corporation 
 
Action:  Final Resolution 
 
Amount:  $55,000,000 
 
Purpose:  Finance and Refinance the Improvement of Mobile 

Home Parks Located in the Cities of Lancaster, Vacaville 
and Newcastle, Counties of Los Angeles, Solano and 
Placer, California 

 
Activity:  Affordable Housing (Mobile Home Park) 
 
Meeting:  August 28, 2020 
 
 
 
Background: 
 
The Caritas Corporation is a California non-profit public benefit corporation.  The mission of The 
Caritas Corporation is to own and operate affordable housing projects and create vibrant 
communities where quality of life, resident involvement and caring are priorities. 
 
The Caritas Corporation, based in Irvine, California, was established on September 16, 1996 and 
is a California nonprofit public benefit corporation. The Borrower received a determination letter 
from the Internal Revenue Service as to its status as an organization described in Section 
501(c)(3) of the Code dated October 24, 1996. Their goal is to own and operate affordable 
housing projects (mobile home parks) that help lessen the burden of local government by 
providing and maintaining affordable housing for persons of low income and means.  
 
Caritas owns and operates 20 mobile home parks throughout California that have a combined 
3,667 spaces. Caritas is the second largest non-profit owner and operator of mobile home parks in 
California.  
 
 
The Project: 
 
The proceeds of the bonds will be used pursuant to a plan of finance to: (1) refund all or a portion 
of the Authority’s outstanding Mobile Home Park Senior Revenue Bonds (Caritas Projects) 
Series 2012A, Mobile Home Park Subordinate Revenue Bonds (Caritas Projects) Series 2012B, 
and Mobile Home Park Second Subordinate Revenue Bonds (Caritas Projects) Series 2012C 



(collectively, the “2012 Bonds”), issued to finance or refinance the 2012 Project, as defined 
below; (2) fund a debt service reserve fund for the Bonds (hereinafter defined); and (3) pay costs 
of issuance and certain interest with respect to the Bonds (collectively, the “Project”)  
 
The term “2012 Project” means financing and refinancing all or a portion of the acquisition and 
improvement of: (a) a 308 space mobile home park known as Brierwood Mobile Home Estates 
located at 45800 Challenger Way, Lancaster, California 93535; (b) a 153 space mobile home park 
known as Casa Grande Mobile Home Park located at 1002 Poplar Road, Vacaville, California 
95687; and (c) a 203 space mobile home park known as Castle City Mobile Home Park located at 
1588 Lisa Drive, Newcastle, County of Placer, California 95658.  
 
The refinancing series of bonds will be taxable securities.  
 
 
City of Lancaster and Counties of Solano and Placer:  
 
The City of Lancaster and Counties of Solano and Placer are members of the CMFA and held 
TEFRA hearings for the issuance of the original 2012 Bonds on November 8, 2011.  
 
 
Proposed Financing: 
 
Sources of Funds: 
 Taxable Bond Proceeds: $ 51,150,000 
 Prior Debt Service Reserve Fund: $ 3,284,013 
 Total Sources:  $ 54,434,013 
 
Uses of Funds: 
 Refunding Escrow Deposit: $ 48,613,788 
 Debt Service Reserve Fund: $ 3,978,944 
 Costs of Issuance: $ 1,841,281 
 Total Uses:  $ 54,434,013 
 
Terms of Transaction: 
 
 Amount:  $55,000,000 

Rate:   Fixed 
Maturity: 2055  

 Collateral:  Parity Deeds of Trust on property 
Bond Purchasers: Institutional & Retail 

 Estimated Closing: September 2020 
 Expected Rating: BBB 
 
 
Public Benefit: 
 
Caritas, as a nonprofit, unites people with a purpose to preserve affordable communities that 
uplift and empower its residents.  
 
With the increasing number of households on fixed or limited incomes and with the scarcity of 
reliable, long-term, reasonably priced housing in California, Caritas endeavors to create vibrant 
communities where resident involvement and caring are priorities. In addition to keeping costs 



down, Caritas works to provide experienced and responsive management of its properties. 
Residents and Caritas work together to meet ongoing needs, resolve problems and enhance the 
quality of life throughout its communities. 
 
 
Finance Team: 
 
Underwriter:   Westhoff, Cone & Holmstedt 
Bond Counsel:   Squire Patton Boggs (US) LLP 
Issuer Counsel:   Jones Hall, APLC 
Borrower Counsel:  Dzida, Carey & Steinman PC 
Rating Agency:   S&P Global Ratings 
Oversight Agent:  Wolf & Company Inc. 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $55,000,000 to finance and refinance the acquisition and improvement of mobile 
home parks located in the Cities of Lancaster, Vacaville and Newcastle, Counties of Los Angeles, 
Solano and Placer, California. 
 
 
 
 
 
*The information mandated by California Government Code Section 5852.1, including the true 
interest cost, finance charge, amount of proceeds received from the sale, and the total payment 
amount to final maturity is attached to this report. 
 



 
 

SAINT ANDREW’S EPISCOPAL SCHOOL 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant:  Saint Andrew’s Episcopal School 
 
Action:  Final Resolution 
 
Amount:  $10,100,000  
 
Purpose:  Finance or Refinance the Acquisition, Construction and 

Improvement of Educational Facilities for Saint 
Andrew’s Parish located in the City of Saratoga, Santa 
Clara County, California 

 
Activity:  Private School 
 
Meeting:  August 28, 2020 
 
 
 
Background: 
 
Saint Andrew’s Episcopal School is a coeducational, Pre-K through 8th Grade school. Saint 
Andrew's offers an advanced, comprehensive academic program plus enrichment in the areas of 
the studio and performing arts, physical education, foreign languages, technology, character 
development, religion and community service. Although affiliated with the Episcopal Church, 
Saint Andrews’s welcomes students of all beliefs and includes teaching about all major faiths. 
 
Founded by Saint Andrew's Episcopal Church in September 1961, the school opened with single 
sections of Kindergarten and First Grade, and then subsequent grades were added each year 
through 8th Grade. Today the school has 368 students from over 15 communities in the South Bay 
and Peninsula Area. 
 
Saint Andrew’s Episcopal School is accredited by the California Association of Independent 
Schools (CAIS) and the National Association for the Education of Young Children (NAEYC). 
The school is a member of the National Association of Independent Schools (NAIS) and National 
Association of Episcopal Schools (NAES). 
 
 
The Project: 
 
The proceeds of the Loan will be used by St. Andrews Parish in Saratoga, California for the 
purpose of (1) prepaying the outstanding balance of the Loan Agreement (Line of Credit), dated 
as of July 1, 2012, by and between the Borrower and First Republic Bank, the proceeds of which 



were used by the Borrower for its general working capital purposes, (2) prepaying in its entirety 
the outstanding balance of the Authority’s 2012 Tax-Exempt Loan (Saint Andrew’s Parish in 
Saratoga, California), the proceeds of which were loaned to the Borrower to enable the Borrower 
to finance or refinance the costs of the acquisition, construction and improvement of certain 
educational and related ancillary facilities at the Borrower’s campus, located at 13601 Saratoga 
Avenue, Saratoga, California, and (3) paying certain costs of issuance.  
 
 
The City of Saratoga: 
 
The City of Saratoga is a member of the CMFA and held a TEFRA Hearing on August 26, 2020.  
Upon closing, the City will receive approximately $6,683 as part of CMFA’s sharing of Issuance 
Fees.  
 
 
Proposed Financing: 
 
Sources of Funds: 

Tax-Exempt Bond Proceeds:   $ 10,100,000 
Total Sources:     $ 10,100,000 

  
Uses of Funds: 
 Refunding 2012 Bonds:    $   9,500,000 
 Payoff LOC:     $      430,000 
 Costs of Issuance:    $      170,000 
 Total Uses:     $ 10,100,000 
 
 
Terms of Transaction: 
 
 Amount: $10,100,000 
 Maturity: September 2050  

Collateral: Deed of Trust  
Bond Purchasers: Private Placement  
Estimated Closing: September 2020 

 
 
Public Benefit: 
 
Saint Andrew’s Episcopal School is a coeducational, Pre-K through 8th Grade day school. 
Founded by Saint Andrew's Episcopal Church in September 1961, the school opened with single 
sections of Kindergarten and First Grade, then subsequent grades were added each year to Grade 
8. Today the school has 368 students from over 15 communities in the South Bay and Peninsula 
Area. Saint Andrew’s Episcopal School is dedicated to life-long learning and superior instruction 
through academic, physical, spiritual, character-building and enrichment programs. Since its 
founding in 1961, Saint Andrew’s Episcopal School has always accepted students solely on their 
ability and desire to achieve. 
 
 
 
 
 
 



Finance Team: 
 
Lender: First Republic Bank 
Special Tax Counsel:  Hawkins Delafield & Wood LLP 
Lender Counsel:  Hawkins Delafield & Wood LLP 
Issuer Counsel:   Jones Hall, APLC 
Borrower Counsel:  Hopkins & Carley, ALC 
 
 
Recommendation: 
 
It is recommended that the CMFA Board of Directors adopt a Final Resolution authorizing the 
execution and delivery of a tax-exempt loan up to $10,100,000 of tax-exempt bonds to finance or 
refinance the acquisition, construction and improvement of educational facilities for Saint 
Andrew’s Parish, located in the City of Saratoga, Santa Clara County, California. 
 
 
*The information mandated by California Government Code Section 5852.1, including the true 
interest cost, finance charge, amount of proceeds received from the sale, and the total payment 
amount to final maturity is attached to this report. 
 



 
 

OPEN DOOR COMMUNITY HEALTH CENTERS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant:  Open Door Community Health Centers 
 
Action:  Final Resolution 
 
Amount:  $35,000,000 
 
Purpose:  Finance Healthcare Facilities Located in the Cities of 

Arcata, Fortuna and Eureka, Humboldt County, 
California 

 
Activity:  Healthcare Facilities 
 
Meeting:  August 28, 2020 
 
 
 
Background: 
 
Open Door Community Health Centers (“ODCHC”) was established in 1970 as a non-profit, tax-
exempt corporation in the State of California and has matured into the largest provider of primary 
medical care, dental care, and behavioral health care in its service area of Del Norte County and 
Humboldt County.  The service area is a rural, medically underserved area isolated from major 
metropolitan areas by mountain ranges, difficult roads, limited air and bus service and distance.   
 
In 1999, ODCHC was deemed a Federally Qualified Health Center (FQHC) and has been a 
recipient of Section 330 funds from Health Resources and Services Administration, Department 
of Health and Human Services. 
 
ODCHC currently operates eleven clinics in its service area.  The clinics include two primary 
care sites and one perinatal clinic in Arcata, one primary care clinic in McKinleyville, two 
primary care clinics and one dental clinic in Eureka, and primary care clinics in Willow Creek, 
Ferndale, Fortuna, and Crescent City.  ODCHC also provides care using a medical van and two 
dental vans. 
 
In 2013, ODCHC was approached by the largest Rural Health Clinic in the Eel River Valley to 
discuss its impending closure.  This clinic served over 12,000 residents in the valley.  As ODCHC 
was preparing to absorb this practice, another private clinic serving over 4,000 residents 
announced its closing, and ODCHC absorbed this practice as well.  Then, two other Rural Health 
Clinics closed.  The remaining primary care resources in Fortuna are operating at capacity.  The 
existing FQHCs that provide service to the Eel River Valley are Redwoods Rural Health Center 
and Southern Trinity Health Systems; each of which are at capacity and do not have the resources 
to assume the responsibility for care of so many individuals.  The geographic divide and distance 



between the FQHCs creates little competition or duplication of effort.  Redwoods Rural Health 
Center provided a letter of support for ODCHC’s planned opening of new access points in 
Fortuna and supports the construction of a new community health center in Fortuna.  Open Door 
assumed responsibility for creating access for the displaced patients by opening a health care 
clinic in Ferndale, and assuming the leases on three locations in Fortuna.   
 
The demand for dental services in the Eel River Valley is currently unmet as the few dentists that 
are practicing in the area do not accept Medicaid or ACA insurance plans, even for children.  
Redwoods Rural Health Center does offer dental services in Redway just as Open Door offers 
dental services in Eureka.  Obtaining services at these dental facilities presents a challenge in 
terms of transportation with travel of an hour and one-half not being uncommon, and there is 
virtually no public transportation in the region.  The limited available access in already over-
burdened dental practices is another obstacle.  
 
 
The Project: 
 
The proceeds of the bonds will be used to: (1) finance the construction costs of a new 34,000 
square foot, two story replacement community health center to be located at 1150 Foster Street, 
Arcata, California,; and (2) refinance a loan from the United States Department of Agriculture, 
made in 2018, to  finance a community health center located at 3750 Rohnerville Road, Fortuna, 
California,: and (3) refinance a New Market Tax Credit Note issued in 2014 to finance a 
community health center located at 2200 Tydd Street and 2189 Tydd Street, Eureka, California. 
The facilities are to be owned and operated by Open Door Community Health Centers. 
 
 
County of Humboldt: 
 
The County of Humboldt is a member of the CMFA and is scheduled to hold a TEFRA on 
August 28, 2020. The County is expected to receive a total of up to $10,500 as part of the 
CMFA’s sharing of Issuance Fees.  
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 27,500,000 
 Equity:  $ 5,500,000 
 Total Sources:  $ 33,000,000 
 
Uses of Funds:  
 New Construction: $ 16,000,000 
 Refinance USDA Note: $ 11,500,000 
 Refinance NMTC Loan: $ 5,500,000 
 Total Uses:  $ 33,000,000 
 
 
 
 
 
 
 
 



Terms of Transaction: 
 
 Amount: $35,000,000 
 Maturity: September 2050 

Collateral: Deed of Trust, Revenue Guarantees 
Bond Purchasers: Institutional & Accredited Investors  
Anticipated Rating: Unrated 
Estimated Closing: September 2020 
 
 

Public Benefit: 
 
Open Door Community Health Centers provides quality medical, dental and mental health care 
and health education to all people on California’s North Coast, regardless of financial, geographic 
or social barriers. 
 
 
Finance Team: 
 
Underwriter:   Municipal Capital Markets Group, Inc. 
Bond Counsel:   Quint & Thimmig LLP 
Issuer Counsel:   Jones Hall, APLC 
Borrower’s Counsel:  John Fredenburg 
Bond Trustee:     Zions Bank, National Association 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $35,000,000 for the Open Door Community Health Centers project located in the 
Cities of Arcata, Fortuna and Eureka, Humboldt County, California. 
 
 
 
 
 
 
*The information mandated by California Government Code Section 5852.1, including the true 
interest cost, finance charge, amount of proceeds received from the sale, and the total payment 
amount to final maturity is attached to this report. 
 



 
 

MARANATHA HIGH SCHOOL 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Maranatha High School 
 
Action: Final Resolution 
 
Amount: $18,500,000 
 
Purpose:  Finance and Refinance the Acquisition, Construction, 

Improvement, and Equipping of Educational Facilities, 
Located in the City of Pasadena, County of Los Angeles, 
California.   

 
Activity: Private School 
 
Meeting: August 28, 2020 
 
 
 
Background: 
 
Established in 1965, Maranatha High School is a not-for-profit, college preparatory high school, 
located in Pasadena, California. The School's campus resides on 11 picturesque acres adjacent to 
Old Town Pasadena. The campus' primary facilities include the Academic Center, the Student 
Center, the Athletic Center, and a state-of-the-art Athletic Field. 
 
Maranatha provides an exceptional education for students desiring an opportunity to be fully 
equipped to pursue higher education. The school’s outstanding faculty provides a rigorous college 
preparatory curriculum, which cultivates within each student the knowledge and skills necessary 
for a successful college career.  
 
Maranatha High School welcomes international boarding students from around the world. 
Currently, Maranatha has students from Benin, China, Honduras, Japan, South Africa, South 
Korea, Sweden, Taiwan, and Thailand. One of the unique features of Maranatha’s International 
Student Program is the HomeStay program. Instead of a dorm setting, International Students live 
with American families, which provides a much better environment conducive for learning and a 
more focused social and emotional support for thriving as a student at Maranatha High School. 
 
 
 
 



The Project: 
 
The proceeds of the Loan will be loaned to Maranatha High School, a California nonprofit 
religious corporation and an entity described in Section 501(c)(3) of the Code (the “Borrower”), 
for the purposes of: (1) refinancing certain indebtedness of the Borrower (as further described 
below, the “Refunded Debt”) and (2) paying certain expenses incurred in connection with the 
Loan.   
 
The Refunded Debt consists of the 2014 tax-exempt loan to the Borrower by the Authority. The 
proceeds of the Refunded Debt were used to (1) refinance certain indebtedness of the Borrower, 
consisting of certain bank loans (the “Bank Loans”), (2) finance a portion of the costs of the 
acquisition, construction, equipping and/or improvement of the Facilities, as defined below, and 
(3) pay certain expenses incurred in connection with the Loan. The Bank Loans were used to 
refinance the Colorado Educational and Cultural Facilities Authority Educational Facilities 
Revenue Bonds, Series 2007 (Maranatha High School Project) issued in the original principal 
amount of $27,900,000 (the “2007 Bonds”).  The proceeds of the 2007 Bonds were used to: (1) 
refinance certain indebtedness of the Borrower, the proceeds of which were used to finance the 
costs of acquiring, constructing and equipping the Borrower’s original campus located at 169. S. 
St. John Avenue, Pasadena, California 91105 (the “Original Facilities”); (2) finance certain 
improvements to the Original Facilities and the acquisition of real property near or adjacent to the 
Original Facilities, including the Manor Del Mar Mansion at 359 W Del Mar Blvd. and the 
Mayfair Mansion at 182 S. Orange Grove Blvd., each in Pasadena, California (the “Adjacent 
Facilities” and together with the Original Facilities, the “Facilities”); (3) fund capitalized interest 
with respect to the 2007 Bonds; (4) fund a debt service reserve fund with respect to the 2007 
Bonds; and (5) pay certain costs of issuance of the 2007 Bonds.  The Facilities are owned and 
operated by the Borrower and are located entirely within the territorial limits of the City. 
 
 
The City of Pasadena: 
 
The City of Pasadena is a member of the CMFA and is scheduled to hold a TEFRA hearing on 
August 27, 2020. Upon closing, the City is expected to receive approximately $8,083 as part of 
CMFA’s sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 18,500,000 
 Total Sources:  $ 18,500,000 
 
Uses of Funds: 
 Refinance 2014 Bonds: $ 18,300,000 
 Cost of Issuance: $ 200,000 
 Total Uses:  $ 18,500,000 
 
 
 
 
 
 



Terms of Transaction: 
 
 Amount:  $18,500,000  
 Mode:   Fixed Rate 

Maturity:  30 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 

 Estimated Closing: September 2020 
 
 
Public Benefit: 
 
Maranatha is an educational institution that encourages their students to be life-long learners of 
not only theoretical abstractions, but also real-life applications of the concepts taught in the 
classroom. Academically, their goal is twofold: to ensure that their students are proficient in the 
academic disciplines and to challenge their students to be actively engaged in his/her pursuit of 
higher education. 
 
Maranatha High School students grow holistically, reflect balanced individuals, and cultivate 
personal strengths as scholars, artists, athletes, leaders, and servants not only to their local 
community but globally as well. 
 
Service is such a high priority at Maranatha that service hours are part of the graduation 
requirement. Local and international opportunities are readily available. 
 
 
Finance Team: 
 
Lender:    First Republic Bank  
Special Tax Counsel:  Hawkins Delafield & Wood LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Hawkins Delafield & Wood LLP 
Borrower Counsel:  AFRCT LLP  
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $18,500,000 for Maranatha High School located in the City of Pasadena, Los 
Angeles County, California.  
 
 
*The information mandated by California Government Code Section 5852.1, including the true 
interest cost, finance charge, amount of proceeds received from the sale, and the total payment 
amount to final maturity is attached to this report. 
 
 
 
 
 
 



 
 

SAN DIEGO FBI 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant:  PH FBI SD, LLC, 
 
Action:  Final Resolution 
 
Amount:  up to $225,000,000 
 
Purpose:  Refinance the Acquisition, Construction, Improvement 

and Equipping of the San Diego Field Office for the 
Federal Bureau of Investigation located in San Diego, 
County of San Diego, California. 

 
Activity: Governmental Facilities Lease 
 
Meeting:  August 28, 2020 
 
 
Background: 
 

Borrower: 
 
PH FBI SD, LLC ("the "Borrower"), a limited liability company, duly organized and validly 
existing under the laws of the State of Nevada.  The Borrower owns an approximate 248,882 
gross square foot building (237,486 net usable square feet), located on approximately 11.2 acres 
in San Diego, California (the "Facility").  The Facility was developed as a "build-to-suit" property 
in conjunction with the United States of America acting by and through its General Services 
Administration (the "GSA").  When reviewing proposed sites for the Facility, the FBI and GSA 
only determined three sites as able to satisfy the FBI’s requirements.  The Facility is a dedicated 
campus for the Federal Bureau of Investigation (“FBI”) and meets the Level 4 Interagency 
Security Committee (“ISC”) Design Criteria. The Facility serves as one of the FBI’s 56 field 
offices nationwide, and one of four in California. The Facility opened in April 2013.  The GSA 
leases the facility from the Borrower pursuant to U.S. Government Lease for Real Property. 
 
The Borrower is a single-purpose entity. For the year ended December 31, 2019 revenue received 
under the terms of the GSA Lease accounted for 99.7% of the revenue of the Borrower.  As of 
December 31, 2019, the Facility comprises 97.2% of the book value of the assets of the Borrower. 
 
The Borrower affiliated Molasky Group is a real estate design and development firm specializing 
in build-to-suit projects, including a number of federal, state and local projects. In addition to the 
Facility, the Molasky Group’s portfolio of properties includes: 

• A 162,500 square foot office building in Minneapolis, Minnesota leased to the FBI; 



• A 134,000 square foot office building in Portland, Oregon leased to the FBI;  
• A 474,700 square foot office, lab and exhibition facility in St. Louis, Missouri leased to 

the National Archives Records Administration; 
• A 53,600 square foot primary care annex and 2,334 space parking garage in Birmingham, 

Alabama leased to the Department of Veterans Affairs (“VA”); and 
• A 122,000 square foot ambulatory surgery center in Eugene, Oregon leased to the VA. 

 
 

The Facility: 
 
The Facility consists of an approximately 248,882 gross square foot building (237,486 net usable 
square feet), located on approximately 11.2 acres in San Diego, California.  The Facility was 
developed as a "build-to-suit" property in conjunction with the GSA.  Construction of the Facility 
commenced in August 2011 and was completed in April 2013.  The Facility is a dedicated 
campus for the Federal Bureau of Investigation (“FBI”), and serves as one of the FBI’s 56 field 
offices nationwide, one of four in California. 
 
The Facility campus includes a six-story steel office tower, an annexed maintenance facility, a 
visitor screening facility, and a six-story 480-space concrete parking structure. A pedestrian 
bridge links the parking structure with the office tower. 
 
 
The Project: 
 
The proceeds of the Bonds will be loaned to the Borrower, pursuant to a Loan Agreement (the 
"Loan Agreement"), between the Issuer and the Borrower for the purpose of (a) refinancing 
certain indebtedness of the Borrower and its affiliates (the “Prior Debt”) incurred in connection 
with the Borrower’s acquisition of the facilities housing the San Diego field office for the Federal 
Bureau of Investigation (the “FBI”) located at 10385 Vista Sorrento Parkway, San Diego, 
California 92121 (the “Facility”) and the land on which it is situated, as more particularly 
described in Exhibit A hereto (the “Land”), including without limitation the outstanding amount 
of a loan to the Borrower pursuant to that certain Loan Agreement dated August 31, 2011; (b) 
funding of any required reserves for the Bonds; and (c) paying the costs of issuance of the Bonds 
and related costs (collectively, the "Project").  Pursuant to the Loan Agreement, the proceeds of 
the Bonds will be loaned to the Borrower, and the Borrower will be required to make payments to 
the Issuer at times and in amounts sufficient for the Issuer to pay the principal of and interest on 
the Bonds. 
 
The Borrower has leased the Facility to the United States of America acting by and through the 
GSA pursuant to a U.S. Government Lease for Real Property (identified as Lease No. GS-09B-
02541, dated December 29, 2010 (together with all amendments, modifications, and supplements 
from time to time made thereto, the “GSA Lease”).  The Borrower’s sole source of funds to make 
such payments to the Issuer is expected to be lease payments made by the GSA to the Borrower 
("Lease Payments") under the GSA Lease. 
 
In order to secure its performance under the Loan Agreement, the Borrower will grant to the 
Trustee a security interest in and to the Facility and the Land (the "Mortgaged Premises") 
pursuant to a Deed of Trust and Security Agreement dated the Closing Date (together with all 
amendments, modifications, and supplements from time to time made thereto, the "Mortgage") 
and assign its interests in the GSA Lease to the Trustee pursuant to an Assignment of Leases and 
Rents dated the Closing Date (together with all amendments, modifications, and supplements 
from time to time made thereto, the "Assignment of Leases") and pursuant to the Assignment of 



Claims dated the Closing Date (together with all amendments, modifications, and supplements 
from time to time made thereto, the "Assignment of Claims") from the Borrower to the Trustee. 
 
 
Proposed Financing: 
 
Sources of Funds: 
 Taxable Bonds:  $ 195,147,000 
 Total Sources:  $ 195,147,000 
 
Uses of Funds:  
 Refinancing Costs: $ 181,818,946 
 Reserves:  $ 3,936,564  
 Legal & Professional: $ 1,200,000  
 Underwriters Discount: $ 3,452,525  
 Additional Proceeds: $ 3,938,965  
 Cost of Issuance: $ 800,000 
 Total Uses:  $ 195,147,000 
 
 
Proposed Terms of Transaction: 
 
 Amount:  $225,000,000 
 Offering:  Public Offering, Taxable 

Rate Mode: Fixed 
 Estimated Rating: A2 (Moody’s) 
 Maturity:  2033 

Security: Deed of Trust 
Estimated Closing: October 2020 
 
 

Public Benefit: 
 
The Project provides the FBI a field office from which to conduct investigations of federal crimes 
and forensic investigations related to such crimes serving Imperial and San Diego counties as 
well as six military bases.  The Project also provides digital forensics services, resources, 
expertise and training to law enforcement agencies through San Diego and Imperial Counties.  
The Project has a Level IV Facility Security Level. 
 
 
Finance Team: 
 
Underwriter:    Oppenheimer & Co. Inc 
Underwriter Counsel:   Ice Miller, LLP 
Special Counsel to the Underwriter: Dilworth Paxson LLP 
Bond Counsel:    Ballard Spahr, LLP 
Borrower Counsel:   Snell & Wilmer LLP 
Issuer Counsel:    Jones Hall APLC 
Trustee:    U.S. Bank National Association 
Trustee Counsel:   Calfee, Halter & Griswold LLP 
Rating Agency:    Moody's Investors Service, Inc. 
 



Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution authorizing the issuance of the federal lease revenue bonds in an aggregate principal 
amount not to exceed $225,000,000 for the FBI San Diego project located in the City of San 
Diego, County of San Diego, California. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
*The information mandated by California Government Code Section 5852.1, including the true 
interest cost, finance charge, amount of proceeds received from the sale, and the total payment 
amount to final maturity is attached to this report. 



 
 

ONE CHURCH STREET BOND PRESERVATION 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: 1717 University Associates, LLC 
 
Action: Final Resolution 
 
Amount: $13,880,000  
 
Purpose:  Preserve Tax-Exempt Bond Volume Cap with a Bond 

Anticipation Note for Future Recycling to Finance an 
Affordable Rental Housing Facility Located in the City of 
Berkeley, Alameda County, California 

  
Activity: Affordable Housing 
 
Meeting: August 28, 2020 
 
 
 
Background: 
 
A large majority of CMFA affordable housing projects have been financed with tax-exempt 
bonds and Low-Income Housing Tax Credits (“LIHTC”). The availability of these tax-exempt 
bonds is subject to an annual limit– known as “volume cap”— determined according to each 
state’s population size. States and localities can use the bond financing to support a number of 
purposes including economic development, homeownership, and rental housing. However, only 
bonds used for multifamily rental housing generate very valuable four percent LIHTC - currently 
no other uses like the development of single-family housing or other economic development 
projects are eligible for this “bonus”. 2020 bond volume cap for California is $4,148,783,415. 
Demand has exceeded supply for volume cap in CA and CDLAC instituted competitive rules for 
allocation. 
 
One option to fill the gap is to use of “recycling”, which allows for the reuse of volume cap 
allocated to tax-exempt bonds whose proceeds are needed only for a short time, well short of the 
potential number of years allowed for such bonds. Under current law, volume cap recycled from 
bonds originally issue to finance qualified residential rental projects can only be used for other 
qualified residential rental projects. Prior to a provision in the Housing and Economic Recovery 
Act of 2008 (“HERA”), no recycling was allowed and so short term bonds counted the same as 
longer maturity bonds against states’ annual volume caps. But HERA allowed for the recycling of 
volume cap allocated to Private Activity Bonds (“PABs”) used for multifamily rental housing 
within a six-month window to finance other qualifying residential rental projects. While new to 



CA, this recycling provision financed nearly 70,000 affordable housing units in New York State 
alone between 2009 and mid-2017.  CalHFA recently announced a Multifamily Bond Recycling 
program and has completed one recycling transaction. 
 
 
Project of Bonds to be Preserved/Recycled: 
 
The One Church Street Apartments project is an acquisition/rehabilitation of a 93-unit multi-
family affordable housing project that was completed in 2002 by BRIDGE Housing for residents 
earning between 50% and 60% of area median income. The property is centrally located in San 
Francisco in the amenity-rich Duboce Triangle neighborhood. The project site is approximately 
1.3 acres and occupies an entire city block bounded by Hermann Street to the north, Church 
Street to the west, Webster Street to the east, and Duboce Avenue to the south. The project 
consists of two buildings of 4-5 stories of wood frame connected by a landscaped courtyard built 
atop a concrete podium garage containing 94 parking spaces. The exterior walls are comprised of 
painted stucco. Residents enjoy several amenities in the building in addition to the landscaped 
courtyard, including a community room and laundry rooms on each floor. The building includes 
one-, two, and three-bedroom units and is serviced by two elevators. 
 
 
Bond Anticipation Notes: 
 
The One Church bonds are scheduled to be retired in full on September 1 from funds already on 
deposit with the bond trustee.  If this occurs, the volume cap associated with those bonds will be 
gone forever.  To prevent that from happening, the CMFA will issue a Bond Anticipation Note or 
“BAN” (so called because it is expected to be refunded by a long-term bond) that will refund the 
One Church bonds.  The funds on deposit with the One Church bond trustee will be transferred to 
the fiscal agent for the BAN and held in a Collateral Fund to secure repayment of the BAN.   
 
Once a TEFRA hearing has been completed and the long-term financing for the Bosco is ready to 
close, it is proposed that the CMFA issue long-term bonds to refund the BAN.  At that point, the 
Collateral Fund will be released to finance the Bosco development.  The resolution presented 
today relates solely to the BAN.  A separate CMFA Board approval will be required prior to 
issuance of the long-term bonds for the Bosco. 
 
 
The New Project Expected to Use the Recycled Bonds: 
 
The Bosco at 1717 University Avenue is a project that plans to provide affordable and workforce 
housing in an environmentally sustainable manner. 1717 University Associates was formed to 
build the project at 1717 University Ave, Berkeley, California and it is being managed by H3M 
Partners, the project’s developer. They are focused on affordable, profitable and uber-green 
multifamily and mixed-use real estate as a means of positively impacting climate change and 
housing affordability. Led by Managing Member, Heidi Lubin, who has a particular depth of 
expertise in coliving, sustainable construction, affordable/workforce housing and renewable 
energy, the project is a highly sustainable, all-electric housing development in downtown 
Berkeley. H3M is a full-service housing developer focused on high-density, sustainable 
workforce housing in transit-oriented infill locations in the East Bay communities where people 
live and work. They aim to provide the most environmentally, equitable and financially 
sustainable housing we can to the broadest spectrum of the missing-middle.  
 



The Bosco is a five-story, ground up mixed use housing development of approximately 22,000 
square feet on 8,478 square feet of land (or .19 acres). It will be constructed as four stories of 
Type V construction over Type I. The project’s ownership and project developer are committed 
to creating real estate that is equitable, affordable and sustainable – as well as valuable as both a 
real estate investment and a benefit to the overall community. One element of this partnership is a 
regulatory agreement for the preservation of the project's 20% below market rate units. The 
affordable-by-design co-living units further provides housing that can support a middle-income 
resident with very high-quality and amenitized housing that can still provide ample opportunity 
for residents to save on rent. 
 
The Bosco provides new housing choice on an infill parcel that has no dwelling units on it 
currently. The transit-oriented density and nature of the co-living project assures that the balance 
of the project's units are affordable at moderate income levels to provide badly needed workforce 
housing. No housing was demolished to make way for the project, and it replaces a derelict single 
story commercial building. 
 
The Bosco will also provide 20% of its apartments to the Berkeley community AND a housing 
mitigation fee for the City Housing Trust Fund. The three new below market rate apartments - 
with a total of 11 bedrooms and affordable to families earning 50% AMI, is considered very low 
income. These units will be affordable at this rate for the life of the project and the project owners 
have entered into a regulatory agreement to provide those units for the community in perpetuity.  
 
The affordable units, which include two five-bedroom units, may be spacious enough to 
accommodate multigenerational families. The remainder of all units are rented as co-living. The 
co-living is comparable to ~57% of AMI per City of Berkeley's guidelines for a studio unit - 
except our residents have access to more space in a highly amenitized building. The co-living 
units tend to serve a population aged 28 – 40 and comprised of young professionals, students and 
young families; many work in non-profit, creative industries or early-stage impact oriented start-
ups and earn between $60,000 - $80,000 annually. 
 
 
The City and County of San Francisco: 
 
The City and County of San Francisco are members of the CMFA and held the TEFRA hearing 
and approved the initial financing on December 12, 2017.  
 
 
Proposed BAN Financing: 
 
Sources of Funds:   
 Taxable Bond Anticipation Notes: $ 13,880,000 
 Interest Deposit: $ 20,000 
 Total Sources:  $ 13,900,000 
 
Uses of Funds: 
 Deposit to Collateral Fund: $ 13,900,000 
 Total Uses:  $ 13,900,000 
 
 
 
 



Terms of Transaction: 
 
 Amount:  $13,880,000 
 Maturity:  61 days 

Collateral:  Collateral Fund  
Bond Purchasers: Private Placement 

 Estimated Closing: September 2020 
 
 
Public Benefit: 
 
The BAN will allow the CMFA to preserve bond volume cap and ultimately recycle it to finance 
a second affordable housing project- The Bosco. 
 
 
Finance Team: 
 
Developer:   H3M Partners, LLC 
Developer’s Counsel:  Lubin, Olson & Niewiadomski LLP 
BAN Purchaser:  RBC Capital Markets 
New Bond Purchaser:  Franklin Templeton 
Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall, APLC 
Placement Agent Counsel: Norris George & Ostrow LLP 
Trustee:   U.S. Bank National Association 
Financial Advisor:  Sperry Capital, Inc. 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $13,880,000 for the issuance of a Bond Anticipation Note to preserve private 
activity bond volume cap for ultimate use for the Bosco Apartments affordable multifamily (co-
living) housing facility to be located in the City of Berkeley, Alameda County, California. 
 
 
 
 
 
*The information mandated by California Government Code Section 5852.1, including the true 
interest cost, finance charge, amount of proceeds received from the sale, and the total payment 
amount to final maturity is attached to this report. 



 
 

EUREKA GROVE COMMUNITY FACILITIES DISTRICT 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Patterson Family Trust 
 
Action: Approval 
 
Amount:      $6,500,000 
 
Purpose:  Approve Resolutions Initiating Formation of CMFA 

Community Facilities District No. 2020-8 (County of Placer 
– Eureka Grove)  

  
Activity: BOLD/ Community Facilities District 
 
Meeting: August 28, 2020 
 
 
 
Background and Resolutions: 
 
The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of 
1982 (California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the 
infrastructure needs of local agencies in California. The County of Placer (the “County”) is a 
member of the CMFA and a participant in BOLD. Paterson Family Trust (the “Developer”) has 
submitted an application to the CMFA to use BOLD in relation to the Developer’s proposed 
development of certain property located in the County. The CMFA and the County have accepted 
such application. 
 
The applicant has requested formation of a community facilities district which will facilitate the 
future issuance of bonds by the CMFA under the program. Proceeds of bonds will primarily be 
used to finance public infrastructure facilities to be owned by the County.   
 
As an initial step in using BOLD for the financing, the CMFA needs to form a community 
facilities district. The proposed community facilities district will be called California Municipal 
Finance Authority Community Facilities District No. 2020-8 (County of Placer - Eureka Grove) 
(the “CFD”). 
 
Under the Act, it is a requirement that the CMFA, as the entity forming the CFD, adopt a 
resolution stating its intention to form the CFD, stating the types of public facilities to be financed 
on behalf of the CFD, setting forth the rate and method of apportionment of a proposed special 
tax to be levied in the CFD, and establishing the boundary. A resolution meeting the requirements 



of the Act is presented at this meeting in the form of a Resolution of the Board of Directors of the 
California Municipal Finance Authority Declaring its Intention to Establish California Municipal 
Finance Authority Community Facilities District No. 2020-8 (County of Placer – Eureka Grove), 
and to Levy a Special Tax to Finance the Acquisition and Construction of Certain Public 
Facilities in and for such Community Facilities District (the “Resolution of Intention to Form 
CFD”). 
 
It is also a requirement under the Act that the CMFA, as the entity forming the CFD, adopt a 
resolution stating its intention to issue bonds payable from the levy of a special tax within the 
CFD. A resolution meeting that requirement of the Act is presented at this meeting in the form of 
a Resolution of the Board of Directors of the California Municipal Finance Authority Declaring 
its Intention to Incur a Bonded Indebtedness in and for the California Municipal Finance 
Authority Community Facilities District No. 2020-8 (County of Placer – Eureka Grove) to 
Finance the Acquisition and Construction of Certain Public Facilities (the “Resolution of 
Intention to Incur Bonded Indebtedness”). 
 
 
The Project: 
 
Patterson Properties is developing 22 gross acres (15 net acres) of property in Placer County as 
finished lots, which will be sold to a merchant home builder for construction of 72 homes.  Of the 
72 homes, 44 will be single-family attached units, and 28 will be single family detached units.  
The property owner is in contract to sell the property to the New Home Company, which is a 
public builder that develops properties nationally.  The transfer of property is expected to occur 
by November 2020, with model construction to begin shortly thereafter. 
 
In order to finance the costs of the Facilities it is necessary to incur bonded indebtedness and 
other debt (as defined in the Act) in one or more series in the aggregate amount of not to exceed 
$6,500,000 on behalf of the CFD and all improvement areas therein. 
 
 
Future Action: 
 
Under the Act, at a future meeting of the CMFA Board of Directors, the Board of Directors will 
need to hold a public hearing and adopt additional resolutions formally creating the CFD, 
authorizing the incurrence of bonded indebtedness for the CFD, levying the special tax within the 
CFD, and certain other related matters.  The Eureka Grove CFD will likely be pooled with other 
like-sized CFDs, and sold as a combined financing. Depending on development status, the Eureka 
Grove CFD may be included in a pool in early 2021. 
 
 
Authorized Facilities: 
 
Authorized facilities include any facilities authorized by the Mello-Roos Community Facilities 
Act of 1982 (“Mello-Roos Act”) that are financed in whole or in part by development impact 
fees, whether City, County, or other local agency fees levied in connection with development of 
the property. The authorized facilities include, but are not limited to, capital facilities funded by 
the following fees: 
 
Potential fees may include but are not limited to the following: 
 



• County Traffic Impact Fee 
• County Capital Facilities Fee 
• County Park Impact Fee 
• County Sewer Facilities Fee 
• High School District Fee 
• K-8 School District Fee 
• Fire District Impact Fee 
• SPRTA Impact Fee 

 
Authorized facilities also include Administrative and Incidental Expenses. 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors adopt the Resolution of 
Intention to Form CFD and the Resolution of Intention to Incur Bonded Indebtedness in an 
amount not to exceed $6,500,000.  
 
 
 
 
 
 



 
 

TWELVE BRIDGES COMMUNITY FACILITIES DISTRICT 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Taylor Morrison of California LLC, A California Limited 

Liability Corporation  
 
Action: Approval 
 
Amount:      $16,360,000 
 
Purpose:  Approve Resolutions Initiating Formation of CMFA 

Community Facilities District No. 2020-10 (City of Lincoln 
– Twelve Bridges)  

  
Activity: BOLD/ Community Facilities District 
 
Meeting: August 28, 2020 
 
 
 
Background and Resolutions: 
 
The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of 
1982 (California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the 
infrastructure needs of local agencies in California. The City of Lincoln (the “City”) is a member 
of the CMFA and a participant in BOLD. Taylor Morrison (the “Developer”) has submitted an 
application to the CMFA to use BOLD in relation to the Developer’s proposed development of 
certain property located in the City. The CMFA and the City have accepted such application. 
 
The applicant has requested formation of a community facilities district, which will facilitate the 
future issuance of bonds by the CMFA under the program. Proceeds of bonds will primarily be 
used to finance public infrastructure facilities to be owned by the City.   
 
As an initial step in using BOLD for the financing, the CMFA needs to form a community 
facilities district. The proposed community facilities district will be called California Municipal 
Finance Authority Community Facilities District No. 2020-10 (City of Lincoln - Twelve Bridges) 
(the “CFD”). 
 
Under the Act, it is a requirement that the CMFA, as the entity forming the CFD, adopt a 
resolution stating its intention to form the CFD, stating the types of public facilities to be financed 
on behalf of the CFD, setting forth the rate and method of apportionment of a proposed special 
tax to be levied in the CFD, and establishing the boundary. A resolution meeting the requirements 



of the Act is presented at this meeting in the form of a Resolution of the Board of Directors of the 
California Municipal Finance Authority Declaring its Intention to Establish California Municipal 
Finance Authority Community Facilities District No. 2020-10 (City of Lincoln – Twelve 
Bridges), and to Levy a Special Tax to Finance the Acquisition and Construction of Certain 
Public Facilities in and for such Community Facilities District (the “Resolution of Intention to 
Form CFD”). 
 
It is also a requirement under the Act that the CMFA, as the entity forming the CFD, adopt a 
resolution stating its intention to issue bonds payable from the levy of a special tax within the 
CFD. A resolution meeting that requirement of the Act is presented at this meeting in the form of 
a Resolution of the Board of Directors of the California Municipal Finance Authority Declaring 
its Intention to Incur a Bonded Indebtedness in and for the California Municipal Finance 
Authority Community Facilities District No. 2020-10 (City of Lincoln – Twelve Bridges) to 
Finance the Acquisition and Construction of Certain Public Facilities (the “Resolution of 
Intention to Incur Bonded Indebtedness”). 
 
 
The Project: 
 
Taylor Morrison is developing 77.8 gross acres (69.4 net acres) of property in the City of Lincoln.  
Taylor Morrison will develop for sale 308 single-family homes for sale to individual 
homeowners.  These will include: 
 

• Arlington at Twelve Bridges—150 units ranging in size from 1,706-2,321 sq. ft.  
Expected starting price of mid-$400k; 

• Belmont at Twelve Bridges—62 units ranging in size from 2,143-2,777 sq. ft.  Expected 
starting price in the high-$400k; 

• Saratoga at Twelve Bridges—96 units ranging in size from 2,127-3,032 sq. ft.  Expected 
starting price in the low-$500k. 

 
Land Development Status: 
 

• Phase 1:  Final Map recorded (115 lots).  Physical development complete pending final 
tract acceptance from the City of Elk Grove. 

• Phase 2:  Final Map expected Q4 2020 (97 lots).  Land development is in process with 
completion anticipated Q4 2020. 

• Phase 3:  Final Map processing not yet started (94 lots).  Mass grading complete.  
Improvement plans are under review by the City of Lincoln.  Development is anticipated 
to start Q4 2020 and be complete Q2 2021.  

• Total lot count is 306 (Two less than initially reported on the BOLD Application) 
 
Home Construction Status: 
 

• Model complex consists of eight (8) homes representing three (3) product lines and a 960 
sq. ft. pit set temporary trailer which serves as the main sales office for all product lines.  
The sales trailer has been open to the public since early June 2020. 

• The model homes are not yet open to the public, but final occupancy for all models is 
anticipated to be granted by the City of Lincoln before the end of August 2020. 

• As of 8/24/2020, 45 homes are under construction to include the 8 models, 7 spec homes, 
and 30 sold homes. 



• As of 8/24/2020, 54 homes are sold/under contract with 14 sold homes scheduled to start 
upon issuance of building permit.  An additional 10 spec homes are also scheduled to 
start upon issuance of building permit. 

• First closing scheduled for mid-November 2020.  A total of 19 homes are anticipated to 
close in 2020. 

 
In order to finance the costs of the Facilities it is necessary to incur bonded indebtedness and 
other debt (as defined in the Act) in one or more series in the aggregate amount of not to exceed 
$16,360,000 on behalf of the CFD and all improvement areas therein. 
 
 
Authorized Facilities: 
 
Authorized facilities and costs that may be funded through the Community Facilities District 
(CFD) include the following public improvements, development impact fees funding public 
improvements, and formation and administrative expenses:  
 
Transportation Improvements 
Wastewater System Improvements 
Potable and Non-Potable Water System Improvements 
Drainage System Improvements 
Landscaping and Open Space Improvements 
Park, Parkways, and Trails 
Other Public Improvements 
Assessment District No. 95-1 Bond Payoff 
 
The authorized facilities include, but are not limited to, capital facilities funded by the following 
fees: 
 
City of Lincoln 

• City Water Connection Fee 
• City Sewer Fees 
• Public Facilities Element Fees 
• City Transportation Fee 
• City Drainage Fee 

Placer County 
• County Capital Facilities Fee 

Placer County Transportation Agency  
• SPRTA Tier 1 Fee 

Western Placer Unified School District 
• School Impact Fee 

 
Authorized facilities also include Administrative and Incidental Expenses. 
 
 
 
 
 



Future Action: 
 
Under the Act, at a future meeting of the CMFA Board of Directors, the Board of Directors will 
need to hold a public hearing and adopt additional resolutions formally creating the CFD, 
authorizing the incurrence of bonded indebtedness for the CFD, levying the special tax within the 
CFD, and certain other related matters.  The Twelve Bridges CFD may or may not be pooled with 
other like-sized CFDs, as it is large enough to be sold as a stand-alone financing.  It is expected 
that bonds for the Twelve Bridges project will be sold in early 2021. 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors adopt the Resolution of 
Intention to Form CFD and the Resolution of Intention to Incur Bonded Indebtedness in an 
amount not to exceed $16,360,000.  
 
 
 
 



 
 

Tax-Exempt Financing 
Throughout California 
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Schedule of Fees 

Type of Project 
Issuance Fees 

Annual Fee (3) 
$0 - $20 Million Over $20 Million 

Affordable Housing (1) (2) 18.75 bps $37,500 + 5 bps 5 bps 

 
Nonprofit Corporations (1) (2) 

20 bps on first $10 million 
5 bps on amounts above $10 million 

Maximum Fee of $75,000 per transaction 

 
1.5 bps 

Airports / Solid Waste Projects (1) (2) 25 bps $50,000 + 10 bps 5 bps 

Manufacturing and Other (1) (2) 25 bps $50,000 + 10 bps 10 bps 

Government Sponsored or 
School District Transactions 5 bps 5 bps None 

Public Private Partnerships Requiring 
Ownership Through a CMFA Affiliate 50 bps 25 bps 15bps 

Community Facilities District (CFD) (4) 1% 1% 10 bps 

Residential PACE $160 per assessment n/a $80 per assessment 

 

Commercial PACE (5) 

 
Option A: 75 bps 

or 
Option B: 25 bps 

 
Option A: 75 bps 

or 
Option B: 25 bps 

 
Option A: None 

or 
Option B: 7.5 bps 

(10 years) 
 
 

Notes: 
 

1) CMFA shares 25% of all Issuance Fees with the Host Municipality for each transaction. 

2) CMFA donates another 25% of Issuance Fees to charitable organizations within the Host Municipality. When the 
borrower is a Nonprofit Corporation, it is deemed to be the recipient of this donation. The schedule of fees listed above 
reflects the discounted issuance fees for Affordable Housing and Nonprofit Corporation borrowers. 

3) Annual Fees, which include compliance monitoring, are due in advance for each year and are based on bond amounts 
outstanding on the anniversary of each issue (not on the original issue amount) except for P3 annual fees which are based 
on the total original issuance amount. Minimum Annual Fee for Affordable Housing transactions will be $4,000 per year. 
(a $1,000 annual compliance monitoring fee will replace the existing Annual Administration Fee throughout the CDLAC 
Compliance Period after the Qualified Project Period has expired). Minimum Annual Fee for all other transactions will be 
$500.  

4) CFD requires an upfront deposit.  

5) Program Administrator may choose Option A at 75 bps issuance fee and no annual fee, or Option B with a 25 bps 
issuance fee and 7.5 bps annual fee for the next 10 years (100 bps total). 

6) An application fee of $2,500 is required for each transaction and should be included when an application is submitted. 
The application fee is applied to the issuance fee at closing. 

7) In addition to the above, the Applicant will be responsible for all costs of issuance. 
08/28/2020 

http://www.cmfa-ca.com/Local%20Settings/Temporary%20Internet%20Files/OLK76/www.cmfa-ca.com


 
 
 

INFORMATIONAL ITEMS FOR THE CMFA 
SUMMARY AND RECOMMENDATIONS 

                                                              
 

Item: Administrative Issues; A., B., C., D., E., F., G., H., I. 
 

Action: Each meeting, the board has the opportunity to discuss, 
without taking any formal actions on items; 

 
A. Executive Director Report 
B. Marketing Update 
C. Membership Update 
D. Transaction Update 
E. Legislative Update 
F. Internal Policies and Procedures 
G. Legal Update 
H. Audits Update 
I. PACE Update 
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