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MARCH VETERANS VILLAGE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Coachella Valley Housing Coalition 

 

Action: Initial Resolution 

 

Amount: $22,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the Unincorporated County of Riverside, 

California  

  

Activity: Affordable Housing 

 

Meeting: October 10, 2014 

 
 

 

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 6
th
 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 $12,833 as part of CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 18,000,000 

 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:  $ 30,641,087 

 

Uses of Funds:  

 Land Acquisition: $ 0 

 New Construction: $ 28,777,018 

 Architectural & Engineering: $ 1,461,090 

 Legal & Professional: $ 150,000 

 Cost of Issuance: $ 252,979 

 Total Uses:  $ 30,641,087 

 

 

Terms of Transaction: 

 

 Amount:  $22,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: June 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 $22,000,000 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. 



 

 

AVILA AVENUE II APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Housing Alternatives, Inc. & Pacific West Communities 

 

Action: Final Resolution 

 

Amount: $3,500,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Parlier, Fresno County, California  

  

Activity: Affordable Housing 

 

Meeting: October 10, 2014 

 
 

 

Background: 

 

Housing Alternatives, Inc. is a California Non-Profit Public Benefit Corporation that was created 

in 1998 to develop, promote and preserve affordable housing throughout the State of California.  

Housing Alternatives, Inc. also engages in educational, computer training, counseling and other 

support programs to enhance the lives of the residents in the majority of their recent properties. 

 

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 6,000 units of affordable housing. 

 

This is the 5th project that the CMFA has participated in with Pacific West Communities. 

 

 

The Project: 

 

The Avila Avenue II Apartments is new construction of a rural multifamily affordable housing 

project. The planned project includes 3 two-story buildings housing 24 two and three bedroom 

units on a 2.2 acre lot. Upon completion all units will be restricted to 50% and 60% of AMI. The 

project is located on the Northwest corner of Avila Avenue and Parlier Avenue in the City of 



Parlier, Fresno County. The project is just west of Avilar Avenue Apartments Phase I which was 

completed in November 2012. Avila Avenue II Apartments will share with Phase I the 

community building with computer learning center, TV room, communal kitchen and laundry 

facility.  In addition, residents will have on-site management and maintenance office. Other 

shared features include 59 covered and uncovered parking spaces, playground, pool, barbeque 

and picnic area.  All of the buildings will be wood frame supported by perimeter foundations with 

concrete slab flooring and stucco, metal and/or wood siding. All units will feature central heat 

and air conditioning, covered patio or balcony and laundry hook-ups. The financing of this 

project will result in the creation of 24 affordable apartments for the next 55 years.  

 

 

The City of Parlier: 

 

The City of Parlier is a member of the CMFA and held a TEFRA hearing on June 4, 2014. Upon 

closing, the City is expected to receive approximately $2,187 as part of CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond: $ 3,500,000 $ 250,000 

 Deferred Developer Fee: $ 789,431 $ 261,716 

 IH Tax Credit Equity: $ 378,333 $ 1,756,048 

 Direct & Indirect Public Funds: $ 1,353,397 $ 3,753,397 

 Total Sources:  $ 6,021,161 $ 6,021,161 

 

Uses of Funds: 

 Acquisition/Land Purchase: $ 5,000 

 On & Off Site Costs: $ 576,000 

 Hard Construction Costs:  $ 2,834,024 

 Architect & Engineering Fees: $ 370,000 

 Contractor Overhead & Profit: $ 451,502 

 Developer Fee:  $ 757,514 

 Cost of Issuance: $ 223,381 

 Capitalized Interest: $ 70,000 

 Other Soft Costs (Marketing, etc.): $ 733,740 

 Total Uses:  $ 6,021,161 

 

 

Terms of Transaction: 

 

 Amount:  $3,500,000  

 Maturity:  17 years 

Collateral:  Deed of Trust  

Bond Purchasers: Private Placement 

 Estimated Closing: October 2014 

 

 

 

 



Public Benefit: 

 

A total of 24 households will be able to enjoy high quality, independent, affordable housing in the 

City of Parlier. Amenities at the complex will include an outdoor swimming pool, playground, 

barbeque and picnic area, community room, on-site laundry center, business center and onsite 

parking. The construction of this project will provide affordable living in the City of Parlier for 

55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

 91% (21 Units) restricted to 50% or less of area median income households. 

9% (2 Units) restricted to 60% or less of area median income households. 

Unit Mix:  2, & 3 bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Rabobank, N.A. 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP  

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Sheppard Mullin Richter & Hampton LLP 

Borrower Counsel:  Katten, Muchin, Rosenman LLP 

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors approve a Final 

Resolution of $3,500,000 for the Avila Avenue II Apartments affordable housing project located 

in the City of Parlier, Fresno County, California.  

 

 

 

 

 



 

 

CALIFORNIA LUTHERAN UNIVERSITY 

PROJECT SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  California Lutheran University 

 

Action:  Final Resolution 

 

Amount:  $45,000,000 

 

Purpose:  Finance Educational Facilities for the California 

Lutheran University, located in the City of Thousand 

Oaks, Ventura County, California. 

 

Activity:  Private University 

 

Meeting:  October 10, 2014 

 
 

 

Background: 

 

California Lutheran University (“Cal Lutheran” or the “University”) is a selective, comprehensive 

institution offering undergraduate and graduate degrees in the liberal arts and sciences and 

professional fields. Rooted in the Lutheran tradition, Cal Lutheran encourages critical inquiry into 

matters of faith reason. Mentored by dedicated and accomplished faculty members, students 

pursue their passion and discover their purpose as they seek to grow as individuals. California 

Lutheran College was founded in 1959 on a ranch donated by Richard Pederson, the son of 

Norwegian immigrants. The college opened its doors to 330 students in September 1961 and held 

its first Commencement in May 1964.  

 

Cal Lutheran is accredited by the Accrediting Commission for Senior Colleges and Universities 

of the Western Association of Schools and Colleges. The Graduate School of Education is 

accredited by the National Council for Accreditation of Teacher Education, and the University is 

authorized by the California Commission on Teacher Credentialing to offer credentials. Cal 

Lutheran is a member of the National Association of Independent Colleges and Universities, the 

Association of Independent California Colleges and Universities, and the Council of Independent 

Colleges. Its program in Financial Planning has been registered with the Certified Financial 

Planner Board of Standards Inc. Cal Lutheran is one of 26 colleges and universities affiliated with 

the Evangelical Lutheran Church in America. The University’s intercollegiate athletic programs 

compete in the Southern California Intercollegiate Athletic Conference, NCAA Division III. 

 

 

 

 



The Project: 

 

The proceeds of the Bonds will be used to (1) finance and/or refinance the acquisition, 

construction, improvement and equipping of certain educational facilities, including related 

administrative facilities, site improvements, and parking, located on the University’s main 

campus located at 60 West Olsen Road, Thousand Oaks, California 91360 (the “Main Campus”), 

including but not limited to construction of a new science building or, in the alternative, 

renovation, construction, improvement and equipping of existing educational facilities owned and 

operated by the University, and development of educational facilities and related facilities 

thereon; (2) refinance all or a portion of the outstanding (a) California Educational Facilities 

Authority Revenue Bonds 1999 Series B, a portion of which was issued for the benefit of the 

University to finance or refinance educational facilities on the Main Campus; (b) California 

Educational Facilities Authority Revenue Bonds Series 2004A, issued to finance or refinance 

educational facilities on the Main Campus; and (c) California Educational Facilities Authority 

Revenue Bonds Series 2004C, issued to finance or refinance educational facilities on the Main 

Campus; and (3) pay costs of issuance and certain interest with respect to the Loan. 

 

 

The City of Thousand Oaks: 

 

The City of Thousand Oaks will need to become a member of the CMFA and is scheduled to hold 

a TEFRA hearing October 14, 2014. Upon closing, the City is expected to receive up to $12,500 

as part of CMFA’s sharing of Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bonds: $ 45,000,000 

 Total Sources:  $ 45,000,000 

 

Uses of Funds:  

 New Construction: $ 15,000,000 

 Refinancing:  $ 30,000,000 

 Total Uses:  $ 45,000,000 

 

 

Terms of Transaction: 

 

 Amount: $45,000,000 

 Maturity: November 2029 

Collateral: Deed of Trust 

Bond Purchasers: Private Placement 

Estimated Closing: November 2014 

 

 

Public Benefit: 

 

The Project will allow the California Lutheran University to better serve approximately 2,900 

full-time and 1,400 part-time students. It is estimated that Cal Lutheran contributes between $262 

million and $315 million to Ventura County’s economy each year. The improvements to the 

campus and the refinancing of existing debt will promote significant and growing opportunities 



for the creation and retention of employment to the California economy and the enhancement of 

the quality of life to residents in and around the City of Thousand Oaks and Ventura County. 

 

 

Finance Team: 

 

Underwriter:   Union Bank 

Bond Counsel: Squire Patton Boggs (US), LLP 

Issuer’s Counsel: Jones Hall, APLC 

Underwriter’s Counsel:  Chapman and Cutler, LLP 

Borrower’s Counsel:  Squire Patton Boggs (US), LLP 

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors adopt a Final Resolution 

in the amount of $45,000,000 to finance a private university facility located in the City of 

Thousand Oaks, Ventura County, California. 

 



 

 

ESTABLISHMENT OF A RESIDENTIAL PACE PROGRAM 

_____________________________________________________________ 

 

Action:  PACE Program Approval  

 

Purpose:  Property Assessed Clean Energy (“PACE”)  

 

Activity:  Energy Efficiency and Renewable Energy PACE Loans  

 

Meeting:  October 10, 2014 

 
 

 

Background: 

 

Property Assessed Clean Energy (“PACE”) Programs help local economies and the environment 

by providing financing for energy and water efficient home improvements and renewable energy 

systems.  Communities with PACE Programs have increased construction activity, created jobs, 

lowered utility bills and reduced greenhouse gas emissions. Through the PACE Program, 

homeowners can apply for low cost financing for home improvements such as installing solar 

energy systems, replacing an old air conditioning system, air sealing and weatherization, and 

installing insulation.  Homeowners repay the financing through their property tax bill over the 

useful life of the installed products. 

  

Similar to other types of tax liens, PACE property tax liens currently enjoy a priority position 

ahead of other non-tax lienholders.  The program is 100% voluntary and allows property owners 

to benefit from potentially lower energy costs and improved property values.  PACE financing 

provides a means of paying for large energy efficiency and renewable energy improvements on 

property that may include a lower interest rate and is typically tax deductible to the property 

owner.      

 

The CMFA has been approached by PACE Funding Group LLC to facilitate a statewide 

residential PACE program.   

 

 

Discussion: 

 

Even though PACE loans are taxable the CMFA will act as an Issuer in order for the loan to 

qualify as a property tax assessment.  CMFA related administration activities include reviewing 

each loan to make sure it is complete and meets the underwriting requirements specified in the 

program as well as ensuring documents are properly executed.  Ongoing administration of the 

loan is performed by the Trustee and all property tax lien filings and related administration are 

handled by the Assessment Administrator.   

 

As with other CMFA financings, repayment of the loan is the responsibility of the borrower and 

not the CMFA. PACE loans are secured by a senior lien position on the property.  

 



Future Steps: 

 

1. Finalize Program Documents and Guidelines  

2. Validation Process 

3. Interested JPA Members Approve a Resolution Joining the CMFA PACE Program 

4. Begin Financing PACE Improvements 

 

 

Public Benefit: 

 

PACE programs encourage energy efficiency, diversifies energy sources both of which reduces 

the impact on existing infrastructure.  Furthermore, PACE programs provide property owners 

with a low cost alternative to financing major energy efficiency improvements or renewable 

energy retrofits.  The program helps the economies of the communities we serve by creating new 

jobs and retaining existing jobs.  

 

 

Finance Team: 

 

Bond Purchaser:  TBD 

Program Administrator:  PACE Funding Group 

Bond Counsel:   Orrick, Herrington & Sutcliffe 

Issuer Counsel:   Jones Hall, APLC 

Assessment Administrator: TBD 

Trustee:   TBD 

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors adopt a Resolution 

evidencing the intent to authorize staff to further develop and implement the CMFA residential 

PACE program and the appointment of PACE Funding Group LLC as a program administrator 

and Orrick, Herrington & Sutcliffe as bond counsel.  

 

 



 

 

INFORMATIONAL ITEMS FOR THE CMFA 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

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

 

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.  Insurance 

I.   PACE Update   

_____________________________________________________________ 
 



 

 
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. 

 






 

 

 




            
               
             
           
            
              
                
             
                
              







 























































 


 

 





                














 

































































 


 

 




                 
             


               
            
            







 



































































 


 

 




               
            
          
                 
                
                
             
            
               
               







 

























































 


 

 




            
               
                
             
              
                
            
             
            
          







 






























































 


 

 




             
             
           
         
           







 





































































 


 

 




               
              
            
          
         
            







 































































 


 

 




            
           
           







 




































































 




 




           


                
                   
               
                







 






























































 


 

 




             
               
              
             
            
            
           
             
              
             







 








































































 


 

 




             
            

            
          
            
              
              
           
              







 
































































 


 

 





           
              
            
             

             
          







 
































































 


 

 




            
         
             
              

         










 





































































 


 

 




            
           


             
              
           
           







 






































































 


 

 




            
         
            
            

              
             
       







 































































 


 

 




             
              
             
             
              
               
               
            
            
             







 






























































 


 

 




             

              
             
           
           
             
             
             







 
































































 


 

 




             
             

              
           

            
             
               







 
































































 


 

 




            
         


          
          
         
        
      







 
































































 


 

 




              
             

               
          

              
               

                   







 



































































 


 

 




             
          
              
            

               
               
             
          
                 







 






























































 


 

 




             
           
             
                
            
          
           
                
              







 




























































 


 

 




          
            


             
             
                
               
         







 





























































 


 

 




           

          
          
           







 


































































 


 

 




           
            
           
            
            
           
            
          
           
              







 




























































 


 

 




           



            
           


            







 











































































 


 

 




           
          
          
          
            
          
         
          
        
          



               




 































































 


 

 




              
              
                
                
               
             

             







 





















































 

 

PROCEDURAL ITEMS FOR THE CFPF 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Items: A1, A2, A3 

 

Action: Pursuant to the by-laws and procedures of CFPF, 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). 

_____________________________________________________________ 
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