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COPPER SQUARE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Inland Construction and Development Corporation 
 
Action:  Initial Resolution 
 
Amount:  $26,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Lancaster, Los Angeles 
County, California   

 
Activity:  Affordable Housing 
 
Meeting:  May 1, 2015 
 
 
 
Background: 
 
Inland Group specializes in the development and construction of high density residential and 
commercial projects. From affordable family housing developments to luxury resort 
communities, independent living retirement communities and college residence halls. 
 
Founded in 1973, Inland Group has provided its expertise in the construction, development, and 
design of private and public projects across the western United States. Over the last thirty years, 
the company has evolved into an industry leader in the construction and development of multi-
family housing. 
 
Their construction services utilize the latest technologies, tools, and processes that enable them to 
deliver high quality projects on time and on budget. They offer a full range of construction 
services, including: Preconstruction Services, General Contracting, Construction Management, 
Design Development, Value Engineering, Estimating, Bid Package Development and Project 
Closeout. 
 
They approach development the right way. By utilizing their thorough understanding of 
construction, they are able to take a realistic approach to project development that saves time, 
money, and resources. Because every project is different, their ability to quickly identify and 
address issues/challenges enables them to develop projects that succeed. They specialize in Site 
Selection, Feasibility Analysis, Land Planning, Zoning & Entitlements, Planning & Design, 
Marketing and Sales & Leasing. 
 
 
 



The Project: 
 
The Copper Square Apartments is an affordable multifamily new construction project that will 
consist of a 204-unit housing community located in Lancaster, CA. The project will include eight 
3-story buildings containing 24 units, one 3-story building containing 12 units and an ancillary 
clubhouse building containing the leasing offices and amenity space to include a resident lounge, 
computer lab, game room and fitness center. Outdoor amenities include a pool and barbeque area.  
All apartment units will be restricted to residents with household incomes no greater than 50% 
and 60% of the Area Median Income. The financing of this project will result in the creation of 
204 affordable apartments for the next 55 years in the City of Lancaster.    
 
 
The City of Lancaster: 
 
The City of Lancaster is a member of the CMFA and will need to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $13,250 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 25,500,000 
 City of Lancaster: $ 1,500,000 
 Subordinate Debt: $ 1,000,000 
 Deferred Fee and NOI: $ 1,300,000 
 Equity:  $ 12,500,000 
 Total Sources:  $ 37,800,000 
 
Uses of Funds:  
 Land Acquisition: $ 2,000,000 
 New Construction: $ 25,000,000 
 Architectural & Engineering: $ 1,000,000  
 Legal & Professional: $ 150,000 
 Soft Costs:  $ 4,800,000 
 Financing Costs: $ 1,300,000 
 Reserves:  $ 550,000 
 Developer Fee:  $ 2,500,000 
 Cost of Issuance: $ 500,000 
 Total Uses:  $ 37,800,000 
 
 
Terms of Transaction: 
 

Amount:  $26,000,000 
Maturity: 35 years. 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: September, 2015 

 
 
 
 
 



Public Benefit: 
 
A total of 204 families will be able to enjoy high quality, independent, affordable housing in the 
City of Lancaster, California. Services at the complex will include a resident lounge, computer 
lab, game room, fitness center, pool, and barbeque area.  
 
 
Percent of Restricted Rental Units in the Project:  100% 

10% (20 Units) restricted to 50% or less of area median income households; and 
90% (184 Units) restricted to 60% or less of area median income households 
Unit Mix:  One-, two- and three-bedrooms 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    Citi Community Capital 
Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall APLC 
Lender Counsel:  Eichner Norris & Neumann PLLC 
Borrower Counsel:  Foster Pepper PLLC 
Financial Advisor:   Miller Housing Advisors 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $26,000,000 for Copper Square Apartments affordable multi-family housing 
facility located in the City of Lancaster, Los Angeles County, California. 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
 
 
 
 
 
 
 
 



 

 
SYCAMORE VILLAGE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Genessy Management & Development, LLC 
 
Action: Initial Resolution 
 
Amount: $4,000,000 
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Los Angeles, County of Los Angeles, 
California  

  
Activity: Affordable Housing 
 
Meeting: May 1, 2015 
 
 
 
Background: 
  
Since its inception, Genessy Management & Development, LLC (“Genessy”) has dedicated its 
services to the management of residential buildings for low and very low-income individuals.  
The company presently has ten non-profit corporations among its clients.  Eighty percent (80%) 
of the management inventory is for low and very low-income families living under poverty line 
incomes. Genessy provides special personnel and special programs to assist residents with tenant-
related problems. 
 
The firm represents fifteen clients, ten of whom are non-profit corporations. Out of their entire 
inventory, eighteen buildings are subsidized properties, with the Department of Housing and 
Urban Development (HUD), California Housing Finance Agency (CalHFA) and the Housing 
Authority of the City of Los Angeles (HACLA). 
 
Several properties are conventional buildings with various government financing; combination of 
funds from the Department of Housing and Community Development (HCD), Los Angeles 
Housing Department (“LAHD”), the California Tax Credit Allocation Committee (CTCAC) and 
the Low Income Housing Tax Credits. The territories and major cities covered by Genessy are the 
Los Angeles County, San Bernardino County, Kern County, Imperial County, Stanislaus County 
and Nacogdoches, TX. 
 
 
 



The Project: 
 
The Sycamore Village Apartment project is an acquisition/ rehabilitation of a 34-unit affordable 
multifamily rental housing facility. The 30 units will be restricted to those with incomes no 
greater than 40% of the area median income. The project will be located at 523 S Rampart Blvd, 
Los Angeles, California. The scope of the work will include rehabilitation to the individual units 
and the outside community space. The project will be energy efficient by using Energy Star 
specifications. The property is close to amenities for daily needs such as grocery stores, pharmacy 
and transit services. The financing of this project will create 30 units of affordable multi-family 
housing for 55 years. 
 
 
The City of Los Angeles: 
 
The City of Los Angeles is a member of the CMFA and will need to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $1,400 as part of the CMFA’s 
sharing of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 2,250,000 
 Federal Historic Tax Credit: $ 2,500,000 
 Seller Carry Back: $ 950,000 
 Solar Credits:  $ 225,000 
 Equity:  $ 1,122,500 
 Total Sources:  $ 7,047,500 
 
Uses of Funds:  
 Land Acquisition: $ 460,000 
 Building Acquisition: $ 4,140,000 
 Rehabilitation:  $ 987,250 
 Reserves:  $ 1,000,250 
 Costs of Issuance: $ 460,000 
 Total Uses:  $ 7,047,500 
 
 
Terms of Transaction: 
 
 Amount:  $4,000,000 
 Maturity:  17 years 

Collateral:  Deed of Trust  
Bond Purchasers: Private Placement 

 Estimated Closing: September, 2015 
 
 
 
 
 
 



Public Benefit: 
 
A total of 30 households will be able to enjoy high quality, independent, affordable housing in the 
City of Los Angeles. The project will provide services such as health and wellness classes and 
onsite service coordinator. The rehabilitation of this project will continue to provide affordable 
living in the City of Los Angeles for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 

100% (30 Units) restricted to 40% or less of area median income households; 
Unit Mix:  3 & 4-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    TBD 
Bond Counsel:   Quint & Thimming, LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Elkins Kalt Weintraub Reuben Gartside, LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $4,000,000 for Sycamore Village Apartments affordable multi-family housing 
facility located in the City of Los Angeles, Los Angeles County, California. 
 
 
 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
 
 
 
 
 
 



 

 
HARVEST PARK APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Pacific West Communities, Inc. 
 
Action: Initial Resolution 
 
Amount: $40,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Gilroy, Santa Clara County, 
California  

  
Activity: Affordable Housing 
 
Meeting: May 1, 2015 
 
 
 
Background: 
 
Pacific West Communities, Inc. (“PWC”) was formed as a real estate development and financing 
firm, specializing in the construction and rehabilitation of affordable workforce housing 
throughout the western United States. With a particular emphasis on the use of the affordable 
housing tax credit, PWC and its related companies develop multi-family and senior citizen 
housing in the states of California, Arizona, New Mexico, Utah, Oregon, Montana, Idaho, 
Nevada, Colorado, Washington, and Wyoming. Currently PWC owns and operates approximately 
110 developments with over 6000 units of affordable housing. 
 
This will be the 7th project in which the CMFA has participated with Pacific West Communities. 
 
 
The Project: 
 
The Harvest Park Apartments is a new construction project located on two sites in Gilroy, 
California. The first site will consist of 32 units located on 2 acres at the northwest corner of 
Wren Avenue and Cohansey Avenue. A 475 square foot laundry room will also be constructed at 
this site. The second site will consist of 66 units located on 3.61 acres at the northwest corner of 
Monterey Road and Cohansey Avenue. This site will contain a 3,093 square foot community 
building that will be shared by both sites. The proposed project amenities will include open space, 
a children’s playground, and a ball court. Out of the 98 units, 96 will be restricted to households 



with incomes no greater than 50-60% of the area median income. The financing of this project 
will provide the City of Gilroy with 96 units of affordable housing for the next 55 years. 
 
 
The City of Gilroy: 
 
The City of Gilroy is a member of the CMFA and will need to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $15,500 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 38,000,000 
 LIH Tax Credit Equity: $ 3,000,000 
 HOME Funds:  $ 500,000 
 Deferred Developer Fee: $ 500,000 
 Total Sources:  $ 42,000,000 
 
Uses of Funds:  
 Land Acquisition: $ 7,600,000 
 New Construction: $ 31,000,000 
 Architectural & Engineering: $ 1,500,000 
 Legal & Professional: $ 300,000 
 Financing & Reserves: $ 500,000 
 Local Fees:  $ 350,000 
 Developer O&P: $ 500,000 
 Cost of Issuance: $ 250,000 
 Total Uses:  $ 42,000,000 
 
 
Terms of Transaction: 
 
 Amount:  $40,000,000 
 Maturity:  17 years 

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

 Estimated Closing: October, 2015 
 
 
 
 
 
 
 
 
 
 
 
 



Public Benefit: 
 
A total of 96 households will be able to enjoy high quality, independent, affordable housing in the 
City of Gilroy. Amenities provided will include a community center, laundry building, open 
space, and children’s playground. The construction of this project will provide affordable, high 
quality housing in the City of Gilroy for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 

10% (10 Units) restricted to 50% or less of area median income households; and 
90% (86 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:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Clayton W. McReynolds 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $40,000,000 for Harvest Park Apartments affordable multi-family housing facility 
located in the City of Gilroy, Santa Clara County, California. 
 
 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution.  



 

 
BELLFLOWER FRIENDSHIP MANOR APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: WNC & Associates, Inc.  
 
Action: Initial Resolution 
 
Amount: $25,000,000  
 
Purpose:  Finance Senior Rental Housing Facility Located in the City 

of Bellflower, County of Los Angeles, California  
  
Activity: Affordable Housing 
 
Meeting: May 1, 2015 
 
 
 
Background: 
 
WNC & Associates, Inc. was founded in 1971 when most people had never heard of affordable 
housing. At that time, few saw the opportunities in this emerging industry. In 1987, when the 
states were learning how to allocate Low-Income Housing Tax Credits, WNC was already 
assisting developers with how to structure and use them effectively. They moved quickly in this 
new program and closed 22 acquisitions in the first year. In 2002, WNC led the way again by 
becoming the first to apply for and receive an allocation of New Markets Tax Credits. While 
many were still learning, WNC closed $34 million of qualified New Markets investments to 
finance over 100,000 square feet of commercial properties, becoming, once again, one of the first 
in the country to do so. 
 
For over four decades, WNC has provided the experience, leadership, innovation and flexibility 
their customers have come to rely on. The key to their competitive advantage, however, is their 
ability to close transactions quickly and efficiently. They excel at this by drawing on their 
unparalleled experience and longevity in the industry and their company’s extensive access to 
capital. Their senior officers average 25 years with WNC and 29 years in the real estate industry. 
Their investor base exceeds 19,500 institutional and retail clients, including Fortune 500 
companies, multinational banks and some of the nation’s leading insurance companies. 
 
Today, with more than $6.5 billion of real estate assets acquired, including over 1,225 properties 
in 45 states, they don’t just say they are an “industry leader” and a “long-term partner,” they’ve 
proven it for over four decades. 
 



The Project: 
 
The Bellflower Friendship Manor Apartment project is an acquisition/ rehabilitation of an 
existing affordable senior housing development that is located at 9550 East Oak Street, 
Bellflower, CA. Bellflower Friendship Manor apartments was constructed in 1973 as a mid-rise 
building within an acre of land. The project was designed with the evolving needs of senior 
residents in mind. This multi-faceted community includes an expansive lobby and community 
room, community kitchen and dining room, and beautiful landscaped gardens. Various activities 
available to Bellflower Friendship Manor residents include health information seminars, regular 
excursions to local attractions and various craft classes. The preservation and rehabilitation of the 
property will preserve this community as an affordable project for another 55 years.  
 
 
The City of Bellflower: 
 
The City of Bellflower will need to become a member of the CMFA and hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $12,101 as part of CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 19,362,716 
 NOI:  $ 1,176,517 
 Deferred Developer Fee: $ 2,500,000 
 Seller Loan:  $ 3,500,000 
 Equity:  $ 2,930,459 
 Total Sources:  $ 29,469,692 
 
Uses of Funds:  
 Land Acquisition: $ 2,196,114 
 Building Acquisition: $ 16,953,886 
 Rehabilitation:  $ 5,756,328 
 Legal & Professional: $ 165,000 
 Capitalized Interest: $ 657,684 
 Third Party Reports: $ 132,000 
 Relocation:  $ 75,000 
 Reserves, Developer Fee & Other*: $ 3,122,270 
 Costs of Issuance: $ 411,410 
 Total Uses:  $ 29,469,692 
 
 
Terms of Transaction: 
 
 Amount:  $25,000,000 
 Maturity:  17 years 

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

 Estimated Closing: August 2015 
 



Public Benefit: 
 
A total of 144 units (one managers unit) will be able to enjoy high quality, independent, 
affordable housing in the City of Bellflower. The project will provide amenities such as a 
community room, kitchen and laundry facilities. The units will receive new cabinetry, painting, 
roof replacements, and upgrading the building systems. The rehabilitation of this project will 
continue to provide affordable living in the City of Bellflower for another 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 

10% (15 Units) restricted to 50% or less of area median income households; and 
90% (128 Units) restricted to 60% or less of area median income households. 
Unit Mix:  Studio & 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:  Cox Castle & Nicholson 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $25,000,000 for Bellflower Friendship Manor Apartments affordable senior 
housing facility located in the City of Bellflower, California. 
 
 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
 
 
 
 
 
 
 
 



 

 
MARCH VETERANS VILLAGE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Coachella Valley Housing Coalition 
 
Action: Initial Resolution 
 
Amount: $30,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the Unincorporated County of Riverside, 
California  

  
Activity: Affordable Housing 
 
Meeting: May 1, 2015 
 
 
 
Background: 
 
Coachella Valley Housing Coalition (“CVHC”) was founded in 1982 and has built 1,713 
affordable housing units in Riverside and Imperial County. CVHC has focused on low-income 
family developments which includes migrant farm worker facilities, rental homes, and 
California’s only affordable housing complex for retired farm workers. Along with this, CVHC 
has committed to the development of special needs complexes for seniors, persons with mental 
disabilities, and individuals with HIV/AIDS and other chronic illnesses. CVHC has recognized 
the need for community support services, and they now sponsor various childcare centers, after-
school tutoring programs, computer technology centers, community gardens, discounted swim 
passes, music, athletic and dance camps, English as a second language and citizenship classes, 
and many other community service programs. CVHC also developed Cachanillas, a 48-home 
contractor-built development for low income families in response to the displacement of families 
in unpermitted mobile home parks in Eastern Coachella Valley. This is our fourth project with 
CVHC. 
 
 
The Project: 
 
The March Veterans Village Apartment project is a new construction project that will consist of a 
138-unit affordable multifamily rental housing facility designed for homeless veterans and their 
families. This is the first phase in a multi-phase process to construct over 400 units of veterans 
housing on the former March Air Force Base. The first phase is on roughly 4 acres at the 



southwest corner of N Street and 6th Street, Unincorporated County of Riverside, California. 
Rents will be restricted to households with incomes no greater than 60% of the area median 
income with an average affordability of 40%. The financing of this project will result in the 
creation of 138 affordable apartments designed for veterans and their families for 55 years. 
 
 
The County of Riverside: 
 
The County of Riverside is a member of the CMFA and will need to hold a TEFRA hearing. 
Upon closing, the County is expected to receive approximately $14,167 as part of the CMFA’s 
sharing of Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 28,000,000 
 HCD-MHP:  $ 7,000,000 
 March JPA-RDA Funds: $ 8,000,000 
 FHLB-AHP:  $ 1,350,000 
 GP Equity/ Deferred Fee: $ 1,118,839 
 Equity:  $ 13,172,248 
 Total Sources:  $ 40,641,087 
 
Uses of Funds:  
 Land Acquisition: $ 0 
 New Construction: $ 38,777,018 
 Architectural & Engineering: $ 1,461,090 
 Legal & Professional: $ 150,000 
 Cost of Issuance: $ 252,979 
 Total Uses:  $ 40,641,087 
 
 
Terms of Transaction: 
 
 Amount:  $30,000,000 
 Maturity:  17 years 

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

 Estimated Closing: October 2015 
 
 
Public Benefit: 
 
A total of 138 households will be able to enjoy high quality, independent, affordable housing in 
the County of Riverside. The project will include a community room with a career resource 
center, counseling offices, computer resources, classroom, community kitchen, gym and 
manager’s office. Additionally, there are community lounges barbecue areas, tot lots, and open 
space. Services at the project will include career counseling, GED programs, financial literacy, 
computer literacy, and peer to peer counseling. The construction of this project will provide 
affordable living in the County of Riverside for 55 years. 



Percent of Restricted Rental Units in the Project:  100% 
100% (138 Units) restricted to 40% or less of area median income households; and 
Unit Mix:  1, & 2 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:  Community Economics, Inc. 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $30,000,000 for March Veterans Village Apartments affordable multi-family 
housing facility located in the Unincorporated Riverside County, California. 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 



 

 
BOWLES HALL STUDENT HOUSING 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Bowles Hall Foundation 
 
Action: Final Resolution 
 
Amount: $44,500,000  
 
Purpose:  Finance Student Housing Facility Located in City of 

Berkeley, Alameda County, California  
  
Activity: Student Housing 
 
Meeting: May 1, 2015 
 
 
 
Background: 
 
For more than five decades, Bowles Hall provided life-changing experiences to its residents, 
many of whom leveraged the academic achievements, leadership skills and deep friendships 
gained there into successful lives, careers and contributions to society. Those opportunities are 
currently not available to students at UC Berkeley today. That’s why the Bowles Hall Foundation 
is working to re-establish the Bowles Hall Residential College experience—Education Through 
Fellowship—and to renovate the Hall to once again offer those opportunities and benefits to 
current and future generations of UC Berkeley students. 
 
The Mission and Vision of the Bowles Hall Foundation is to re-establish the Bowles Hall 
experience in a restored Bowles Hall—breathing life back into a noble dream of a robust 
residential experience for undergraduate students at UC Berkeley and restoring key aspects of the 
residential college model and the rich heritage of Bowles Hall, including: 

 A self-governed, co-ed residential college academic community of UCB undergraduate 
and graduate students, emeritus and active faculty, Bowles Hall alumni, BHRC Fellows 
and invited members of the Bay Area community 

 Academic support, career counseling and professional direction to enable BHRC student 
members to achieve their maximum academic potential in an environment conducive to 
high personal performance 

 A focus on achieving a higher four-year graduation rate than the campus at large, thereby 
reducing student expenses and loans and increasing the throughput of the University 
while preparing the student to excel in advanced professional education and careers 

 On-site dining  



 Financially self-funding, requiring no funds from the University or taxpayers and 
demonstrating the potential of a lower-cost, higher-function, self-funding collegiate 
housing model, with an endowment fund that will support the future people, programs 
and equipment/maintenance needs of the Hall 

 
 
The Project: 
 
The bond proceeds will be used to finance (a) the renovation, equipping and furnishing of a 
student housing facility containing approximately 192 beds for the benefit of students located on 
the Berkeley campus of the University of California; (b) the funding of a debt service reserve for 
the 2015 Bonds; (c) bond insurance and/or a letter of credit or other liquidity enhancement, if 
advantageous to the Borrower, (d) capitalized interest on the 2015 Bonds during construction for 
up to six months after completion of construction; and (e) payment of other costs and expenses 
incident to the issuance of the 2015 Bonds.   
 
The Project will consist of 192 beds in a historic building (the building is on the National Register 
of Historic Places and is a Berkeley City Landmark) located on the Berkeley campus of the 
University on Charter Hill between the Greek Theater and Memorial Stadium.  Bowles Hall first 
opened in 1929 and was the first residential college established in the United States.  At its 
inception Bowles Hall was a self-governing residential college housing 102 male students with 
on-site dining.  Residents were eligible to remain for their four-year undergraduate careers.  
Occupancy increased to 204 in 1943, and remained at that level following World War II.  In the 
1970s, oversight of Bowles Hall was transferred to the University’s student affairs office, and 
multiple-year occupancy was limited.  On-site community dining was discontinued in 2000, and 
residency was limited only to freshmen starting in 2005.  Renovation of the 2015 Project 
Facilities by the Borrower is intended to return Bowles Hall to its roots as a residential college.  
Upon completion, the 2015 Project Facilities will be a multi-year option for students and will 
again include onsite dining.  Additionally, the Project Facilities will be designed to include 
housing for 2 faculty residents and 3 graduate assistants.  The Project Facilities will be leased by 
the Borrower from The Regents of the University of California.  The Project Facilities will 
include configuration of suites with bathrooms attached to each unit.  Renovation of the Project 
Facilities is scheduled to begin in June of 2015 and is expected to be completed in August of 
2016 to facilitate a Fall 2016 Semester opening.   
 
Following completion of the scheduled renovations, the Project Facilities will include 189 suite-
style beds for student housing, 3 single bed units for Graduate Residents and an additional 2 
faculty units.  Each unit will be fully furnished and each suite will be attached to a full bath.  Rent 
will include all utilities as well as cable and high-speed internet.  Community amenities will 
include student lounges and study areas, laundry rooms, printer rooms, a residential college 
library, project-based academic counseling and guidance and a community dining facility. 
 
 
The County of Alameda: 
 
The County of Alameda is a member of the CMFA and held a TEFRA hearing April 21, 2015. 
Upon closing, the County is expected to receive approximately $16,583 as part of CMFA’s 
sharing of Issuance Fees.   
 
 
 



Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 43,900,000 
 Taxable Bond:  $ 100,000 
 Total Sources:  $ 44,000,000 
 
Uses of Funds:  
 Rehabilitation:  $ 29,000,000 
 New Machinery & Equipment: $ 1,000,000 
 Architectural & Engineering: $ 2,500,000 
 Legal & Professional: $ 3,000,000 
 Debt Service Reserve Fund: $ 2,500,000 
 Capitalized Interest Fund: $ 3,500,000 
 Contingency:  $ 1,500,000 
 Cost of Issuance: $ 1,000,000 
 Total Uses:  $ 44,000,000 
 
 
Terms of Transaction: 
 
 Amount: $44,500,000 
 Maturity: August 2050 

Collateral: Deed of Trust, Assignment of Leases and Rents, Fixture 
Filing and Security Agreement  

Bond Purchasers: Public Offering 
Estimated Closing: May 2015 
Estimated Rating: Moody’s - Baa3  

  
Public Benefit: 
 
The proceeds of the Bonds will help provide safe, secure on-campus housing in a residential 
college for students attending the University of California Berkeley. Bowles Hall intends to 
improve graduation rates and enabling members to achieve their maximum academic potential in 
an environment conducive to high personal performance. 
 
Finance Team: 
 
Underwriter:   Raymond James 
Underwriter Counsel:  Kutak Rock 
Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall, APLC 
Borrower Counsel:  Sheppard, Mullin, Richter & Hampton LLP 
Trustee:   BNY Mellon 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $44,500,000 for Bowles Hall Student Housing facility located in the City of 
Berkeley, Alameda County, California. 



 

 
CASA GRIFFIN APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Intercontinental Affordable Housing Inc.  
 
Action: Waiver of Certain Requirements for Secondary Market Sale 
 
Amount: $8,500,000 
 
Purpose:  Finance the Acquisition, Rehabilitation, Improvement, 

Renovation and Equipping of Affordable Housing 
Apartments in the City of Los Angeles, Los Angeles 
County, California 

  
Activity: Affordable Housing 
 
Meeting: May 1, 2015 
 
 
 
Background: 
 
Intercontinental Affordable Housing Inc., (“IAHI”) is a California based not-for-profit 
organization (501 (c) 3), which aims to help low income family households find clean, quality 
affordable housing. The organization’s overall mission is to acquire existing “at risk” affordable 
housing from private investors or partnerships that seek to “opt-out” from current restrictive 
affordable housing covenants. Through these endeavors, IAHI will be able to keep this portion of 
the community as affordable housing stock through extension of the affordability covenants for 
an additional 55 years.  
 
 
The Project: 
 
The Casa Griffin Apartments is an acquisition, construction and rehabilitation consisting of 39 
units with 24 two-bedroom one-bath units and 15 three-bedroom two-bath units. The interior 
measurements for the two-bedroom units are 679 square feet and three-bedroom units are 960 
square feet. The unit amenities include wall heat, blinds, carpeting and coat closet. Appliances 
include stove/oven, garbage disposal, refrigerator, and the addition of washer/dryer hookups and 
microwaves will be included. The building has secure parking for 48 total spaces consisting of 
garage spaces and open spaces. Common area amenities include on-site laundry facilities, on-site 



management office, community room with computers and internet access, and a central 
courtyard. 
 
The California Municipal Finance Authority (the “Issuer”) entered into a Loan Agreement, dated 
as of October 1, 2011 (“Loan Agreement”) with Wells Fargo Bank, National Association, (the 
“Trustee”) and Griffin of LA, LP, a California limited partnership (the “Borrower”), specifying 
the terms and conditions of the loan of the proceeds of the above captioned-bonds (the “Bonds”) 
to the Borrower to assist in the financing of the acquisition and substantial rehabilitation by the 
Borrower of a 40 unit multifamily residential rental housing facility known as Casa Griffin 
Apartments, located at 2669 North Griffin Avenue in the City of Los Angeles, California (the 
“Project”).   
 
The rehabilitation at the Project is complete.  In January 2015, the Borrower submitted the 8609 
in connection with low income housing tax credits.  DRE, Inc., the current limited partner and 
low income housing tax credit equity investor, is proposing to become the administrative general 
partner and to transfer its limited partnership interest in the Borrower to U.S.A Institutional Tax 
Credit Fund XCVIII, L.P., an affiliate of The Richman Group (the “Limited Partner”).  In 
connection with this transfer of partnership interest, the Limited Partner desires to add capital to 
the Project and strengthen the operation of the Project.  In order to accomplish this 
recapitalization, the Limited Partner proposes to fund a new operating deficit reserve in the 
amount of $2,100,000.  Additionally, the Limited Partner desires to better manage the 
Subordinate Series 2011A-2 Bonds (the “Subordinate Bonds”).  Pursuant to the terms of a Trust 
Indenture by and between the Issuer and the Trustee, dated as of October 1, 2011 (the 
“Indenture”), the Subordinate Bonds are subject to mandatory sinking fund redemptions.  The 
Limited Partner proposes to fund a debt service reserve solely for the Subordinate Bonds within 
the Limited Partnership Agreement in the approximate amount of $150,000.   
 
In order to maintain control of the Subordinate Bonds, the Limited Partner desires to provide the 
capital to have the Borrower purchase the Subordinate Bonds at the outstanding principal amount 
thereof (not at a discount) and hold the Subordinate Bonds.  International Finance, LLC was the 
original purchaser of the Subordinate Bonds.  In the course of this recapitalization effort, the 
Limited Partner discovered that the original purchaser subsequently sold the Subordinate Bonds 
at a discount from the outstanding principal amount of the Subordinate Bonds.   
 
In connection with the purchase of the Subordinate Bonds by the Borrower, the Limited Partner 
requests all necessary waivers to the Investor Letter and to Section 2.13 of the Indenture, to allow 
such a purchase.  The Borrower acknowledges that one result of this proposal will be that the 
interest on the Subordinate Bonds will be taxable when held by the Borrower.   
 
 
The City of Los Angeles: 
 
The City of Los Angeles is a member of the CMFA and held a TEFRA hearing on February 9, 
2011. LAHD Housing Policy was waived. The City of Los Angeles received approximately 
$5,312 as part of CMFA’s sharing of Issuance Fees. 
 
 
 
 



Project Financing: 
 
Sources of Funds:     Construction  Permanent 

Tax-Exempt Bond Proceeds:   $  8,500,000  $  8,500,000 
Taxable Bond Proceeds:    $  3,600,000  $  1,000,000 
Developer Equity:    $     776,573  $     538,631 
LIH Tax Credit Equity:    $     945,981  $  3,783,923 
Other (Bond Interest Income):   $     293,493  $     293,493 

 Total Sources:     $14,116,047  $14,116,047 
 
Uses of Funds: 
 Acquisition Costs:    $10,080,000 
 Hard Construction Costs:   $  1,256,198 

Architectural & Engineering Fees:  $     166,151 
Contractor Overhead & Profit:   $       92,000 
Developer Fee:     $  1,474,230 

 Cost of Issuance:    $     260,698 
 Capitalized Interest:    $     659,270 
 Other Soft Costs (Marketing, etc.):  $     127,500 

Total Uses:     $14,116,047 
 
 
Terms of Transaction: 
 
 Amount:   $8,500,000 
 Maturity:   30 years. 
 Collateral:   Deed of Trust on property. 

Expected Rating:  A- (Standard & Poor’s) 
Bond Purchasers:  Institutional & Retail Investors. 
Estimated Closing:  October 2011. 

 
 
Public Benefit: 
 
Casa Griffin Apartments provide 39 affordable apartments for low-income households with 
incomes at or below the area median income. Services at the Casa Griffin Apartments will feature 
the following: Refrigerator, Range, Disposal, Blinds, Laundry Rooms, Elevator, and Community 
Room with Kitchen and a Gated Entry. 
Percent of Restricted Rental Units in the Project:  100% 

79% (31 Units) restricted to 50% or less of area median income households; and 
21% (8 Units) restricted to 60% or less of area median income households;  
Unit Mix: 2 and 3 bedrooms 

Term of Restriction: 55 years 
 
 
 
 
 
 



Original Finance Team: 
 
Lender:    Merchant Capital LLC 
Bond Counsel:   Kutak Rock LLP 
Lender Counsel:  Peck, Shaffer & Williams LLP 
Issuer Counsel:   Squire, Sanders & Dempsey LLP 
Borrower Counsel:  Levy, Levy & Levy 
Rating Agency:   Standard & Poors 
   
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve the Waiver of 
Certain Requirements for Secondary Market Sale of California Municipal Finance Authority 
$1,520,000 Multifamily Housing Revenue Bonds (Casa Griffin Apartments) Subordinate Series 
2011A-2 originally issued in 2011 to finance a multifamily rental housing project located in the 
City of Los Angeles, Los Angeles County. 
 
 
 
 
 
 
 



 

 
AUDIT FIRM ENGAGEMENT 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Subject: Audit Firm Engagement 
 
Meeting: May 1, 2015  
 
 
Discussion: 
 
The CMFA and CFSC are required to have an audit of the general purpose financial statements 
conducted each year by an independent audit firm.  In 2013, the CMFA & CFSC selected Macias 
Gini & O’Connell (“MGO”) from among four firms that submitted proposals for audit services.  
The 2014 audit was completed on time and within budget.   
 
The 2015 audit is the third of a three year audit engagement with MGO and will be done at a not-
to-exceed cost of $34,496.  This will cover the CMFA audit ($23,344) and the CFSC audit and 
tax return ($11,152). 
 
 
Recommendation: 
 
The Executive Director and the Audit Committee recommend the firm of Macias Gini & 
O’Connell be retained to conduct the 2015 CMFA and CFSC audits and tax return.   
 



 

 
INFORMATIONAL ITEMS FOR THE CMFA 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Item: Administrative Issues; A., B., C., D., E. 
 
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 
 
  

_____________________________________________________________ 
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* Please refer to posted agenda for correct time and addresses of meeting. 

October '15 November '15 December '15

April '15 May '15 June '15

July '15 August '15 September '15

  2015 CMFA/ CFSC/ CFPF                               
Regular Meeting Schedule

February '15 March '15January '15

  Meetings will begin at 11:00 am at City Hall, 200 S. Anaheim Blvd, 6th Floor, Anaheim, CA 92805 
unless noted with an *.

CMFA Meetings Holidays



 

 
WEBSITE DESIGN PROPOSALS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Subject: Website Design Proposals 
 
Meeting: May 1, 2015  
 
 
Discussion: 
 
The board had requested that the CMFA website be updated and additional content and 
capabilities be added such as online application submission, online compliance submission and 
adding information on the CMFA Pace Program. A request for proposals was sent out to several 
website design firms.  Proposals were received from a variety of reputable companies that 
specialize in website design. Proposals ranged in price, services provided and quality of design. 
After careful review and consideration, AshWebStudio provided the best combination of service, 
timeliness, quality of design and value. The general scope of work would include: 
 

- Custom website design with design revisions 
- Installation and customization of WordPress  
- Blog/news capabilities 
- Custom web contact forms, data emailed and stored in WordPress administration 
- Social media linking 
- Basic search engine optimization setup 
- XML site map submitted to major search engines 
- Integration of Google Analytics to view visitor statistics 
- Demonstration on how to use WordPress to manage website 
- Mobile/Responsive version of website  

 
 
Recommendation: 
 
The Executive Director recommends the firm of AshWebStudio be retained to perform the 
CMFA website design.  
 



 

 
PROCEDURAL ITEMS FOR THE CFSC 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Items: A1, A2, A3 
 
Action: Pursuant to the by-laws and procedures of CFSC, each 

meeting starts with the call to order and roll call (A1) and 
proceeds to a review and approval of the minutes from 
the prior meeting (A2). After the minutes have been 
reviewed and approved, time is set aside to allow for 
comments from the public (A3). 

_____________________________________________________________ 
 



March 21, 2014 

 

CHARITABLE GRANT GUIDELINES 

 

 

Recipient: Board Members of the California Foundation for  

Stronger Communities  

 

Purpose: To Provide an Outline of Charitable Grant Guidelines 

 
 

 

CHARITABLE GUIDELINES: 

 

1. Ensure charitable donations are directed towards organizations that: 

a. Are in California communities. 

b. Find it difficult to receive funding through other sources. 

c. Have not received a charitable donation in the last year. This is not meant to include 

those organizations that have enjoyed a fee reduction through a CMFA financing. 

d. Do not require compliance monitoring by the CMFA or CFSC. 

e. Are not in a category listed below: 

i. Individuals, including individual scholarship or fellowship assistance  

ii. For-profit entities, including start-up businesses  

iii. Political, labor, religious, or fraternal activities  

iv. Endowments  

v. Film or video projects, including documentaries  

vi. Travel, including student trips or tours  

vii. Promotional merchandise  

viii. Organizations other than IRS 501(c)(3), 501(c)(6), governmental, or tribal 

entities 

2. A staff report must be provided to the Board at least 24 hours before donations are recommended 

or approved. Funds will not be dispersed on a cash advance basis. 

3. Coordinate donation with municipal staff, elected officials, recipient and press to ensure everyone 

on the team benefits from our partnership and unique give back.  Furthermore, the widest 

dissemination of the donation will further the goals of the CMFA, and provide the greatest chance 

for leveraging these funds by inducing other donations. 

4. Suggested categories the CMFA through the CFSC could direct funds are: 

a. Health Care 

b. Education 

c. Human Services 

d. Affordable Housing 

e. Cultural 

f. Targeted Populations: Youth, Seniors, Low/Moderate Income Individuals 

5. Staff will distribute and process all charitable grants. 

6. Charitable grants are not intended to supplant governmental funds. 
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