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IVY AT COLLEGE PARK II APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: BRIDGE Housing Corporation 

 

Action: Initial Resolution 

 

Amount: $22,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Chino, County of San Bernardino, 

California  

  

Activity: Affordable Housing 

 

Meeting: February 6, 2015 

 
 

 

Background: 

 

BRIDGE Housing Corporation (“BRIDGE”) is one of the country’s premier developers of 

affordable housing and master planned developments.  Their mission is to produce large volumes 

of high-quality homes for seniors and families of very low, low and moderate-incomes. Since 

beginning active operations in 1983, BRIDGE has participated in the development of over 13,000 

housing units in over 80 California communities, valued at more than $3 billion. BRIDGE 

Property Management Company has had the management capacity to maintain quality standards 

and community responsiveness in nearly 8,000 rental units.  

 

BRIDGE builds a range of housing types that both fit comfortably into their surroundings and act 

as a catalyst for revitalizing and strengthening neighborhoods. BRIDGE not only specializes in 

bringing affordable housing to all income levels, but it also works to develop housing for all age 

levels.  BRIDGE has been a leader in providing high-quality affordable housing for seniors, 

helping to enhance the lives of all members of a community.  The vast majority of the homes 

built by BRIDGE are affordable to families who earn approximately $15,000 - $50,000. The 

remainder is primarily affordable to households with moderate incomes. Approximately 78% of 

BRIDGE units are rentals; the balance of which is comprised of for-sale units affordable to first 

time homebuyers. BRIDGE is known for creating award winning affordable homes that not only 

depict the character of the community, but also display the same quality of design and 

construction as market rate housing.  

 

The CMFA has participated in over 10 other BRIDGE Housing transactions. 



The Project: 

 

The Ivy at College Park II Apartments project is a new construction development that will be 

located adjacent to the Ivy at College Park Apartments that the CMFA issued bonds for in 2012. 

The project will be a 200 unit multi-family complex made up of garden style buildings with one, 

two and three bedroom apartments. The property will include a computer lab and community 

space with a kitchen and media area. The site also features a tot-lot as well as a barbeque pit and a 

laundry facility. The unit amenities will include central air, a dishwasher, patio or balcony with 

storage, sliders and upgraded plank vinyl flooring. 198 of the units will be restricted to 

households with incomes no greater than 50-60% of the area median income with two units set 

aside as manager’s units. The financing of this project will result in providing affordable housing 

for 198 families in the City of Chino for 55 years. 

 

 

The City of Chino: 

 

The City of Chino is a member of the CMFA and will need to hold a TEFRA hearing. Upon 

closing, the City is expected to receive approximately $12,500 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 20,000,000 

 City of Chino:  $ 3,800,000 

 GP Equity:  $ 4,715 

 Equity:  $ 13,469,194 

 Total Sources:  $ 37,273,909 

 

Uses of Funds:  

 Land Acquisition: $ 300,000 

 New Construction: $ 26,476,133 

 Architectural & Engineering: $ 1,245,000 

 Legal & Professional: $ 555,000 

 Construction Permits & Fees: $ 3,063,042 

 Financing Fees:  $ 1,759,786 

 Insurance, FFE, Taxes, Soft Cost Contingency: $ 1,268,268 

 Developer Fee:  $ 2,500,000 

 Costs of Issuance: $ 106,680 

 Total Uses:  $ 37,273,909 

 

 

Terms of Transaction: 

 

 Amount:  $22,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: August 2015 

 



Public Benefit: 

 

A total of 198 households will be able to enjoy high quality, independent, affordable housing in 

the City of Chino. The project will provide amenities such as, community room, laundry 

facilities, playground and barbeque pit. The construction of this project will provide affordable 

living in the City of Chino for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

14% (28 Units) restricted to 50% or less of area median income households; and 

86% (170 Units) restricted to 60% or less of area median income households. 

Unit Mix:  One, two & three bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Quint and Thimmig, LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Gubb & Barshay, LLP 

Financial Advisor:  Community Economics 

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors approve an Initial 

Resolution of $22,000,000 for Ivy at College Park II Apartments affordable multi-family housing 

facility located in the City of Chino, San Bernardino County, California. 

 

 

 

 

 

 

 

 

Note: This transaction is subject to review and final approval at the Final Resolution. 

 

 

 

 

 

 

 

 

 

 



 

 

SWANSEA PARK SENIOR APARTMENTS PHASE II 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: APEC International 

 

Action:  Initial Resolution 

 

Amount:  $24,000,000  

 

Purpose:  Finance Affordable Senior Rental Housing Facility 

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

California   

 

Activity:  Affordable Senior Housing 

 

Meeting:  February 6, 2015 

 
 

 

Background: 

 

APEC International takes a professional and disciplined approach to real estate development, as 

proven by completion of several development projects throughout Los Angeles, California. 

Eugene H. Kim founded the firm in 1988 as a design and construction company that would fully 

utilize his expertise and experience. In 1989, Keely Hahn joined APEC, bringing her expertise in 

construction management, cost control and scheduling. Built on this foundation, APEC has 

established itself as a successful real estate development firm, design build firm, and general 

contractor. 

 

As a developer, APEC is committed to socially responsible development. As such, APEC will 

only participate in developments that will fit within the fabric of a neighborhood and will 

improve the quality of the social construct and built environment of that community. 

 

The financial strength and stability of APEC provides the capability to competitively deliver 

quality construction. Projects are consistently completed within the guaranteed maximum 

contract price, utilizing Ms. Hahn’s construction management systems, cost control expertise and 

accurate construction scheduling. 

 

APEC's continuing relationships result from their clients' confidence in the management and 

workmanship of projects. The types of projects completed by APEC include multi- family 

communities (new construction and rehabilitation), institutional projects, commercial office 

buildings, banks, shopping centers and specialty projects. 

 

 

 



The Project: 

 

The Swansea Park Senior Apartments-Phase II is a new construction project consisting of 76 

affordable apartments located in the City of Los Angeles. This project is the second phase of 

redevelopment efforts on the Swansea Park site (the rehabilitation of an 82 unit building was the 

first phase). The proposed development of Phase II will consist of replacing an existing 38 senior 

units with a new 76-unit senior housing building. The property has been operating as affordable 

housing for over 20 years and maintains an extensive waiting list. The current tenants are seniors 

with low and very low incomes ranging from 30% to 50% of Area Median Income.  

 

The building will be situated on a 53,935 square foot parcel of land and will be over 90,000 

square feet, of which over 64,000 sq. ft. is residential living space on four floors. It will include a 

subterranean parking garage, shared common spaces, including the on-site offices, computer 

room, laundry rooms, and a community room. The building will have two elevators. The project 

will be located at 5151 Romaine Street, Los Angeles, CA.  

 

 

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 $12,533 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 20,200,000 

 Infill:  $ 3,520,440 

 Seller Note:  $ 146,960 

 LIHTC Equity:  $ 2,623,425 

 Costs Deferred to Completion: $ 1,116,747 

 Total Sources:  $ 27,607,572 

 

Uses of Funds:  

 Land Acquisition: $ 5,995,000 

 New Construction: $ 15,394,480 

 Architectural & Engineering: $ 800,000 

 Legal & Professional: $ 130,000 

 Relocation:  $ 796,600 

 Loan Fees/ Interest: $ 2,198,827 

 Reserves:  $ 414,471 

 Other Development Costs: $ 1,768,194 

 Cost of Issuance: $ 110,000 

 Total Uses:  $ 27,607,572 

 

 

Terms of Transaction: 

 

Amount:  $24,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: December, 2015 



Public Benefit: 

 

A total of 76 senior households will be able to enjoy high quality, independent, affordable 

housing in the City of Los Angeles, California. Services at the complex will include a 

subterranean parking garage, shared common spaces, including the on-site offices, computer 

room, laundry rooms, and a community room. The units will feature high-speed data outlets, 

energy efficient appliances, low flow water utilities and individual heat and a/c units. This project 

will create high quality, independent, affordable apartments for 76 senior households in the City 

of Los Angeles, California for 55 years.  

 

Percent of Restricted Rental Units in the Project:  100% 

100% (75 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:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 

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 $24,000,000 for Swansea Park Senior Apartments-Phase II senior 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. 

 

 

 

 

 

 

 



 

 

UNITED METHODIST CHURCH APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Jamboree Housing Corporation 

 

Action: Initial Resolution 

 

Amount: $12,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Garden Grove, County of Orange, 

California  

  

Activity: Affordable Housing 

 

Meeting: February 6, 2015 

 
 

 

Background: 

 

Jamboree’s mission is to create opportunity for their residents with the homes they build and the 

services they provide. It is an opportunity for families, seniors and those with special needs to 

access homes they can afford, with distinctive resident services that are responsive and that 

strengthen the community. 

 

Jamboree achieves their mission through the development and construction of new affordable 

rental and for-sale housing; the preservation of existing affordable housing units through 

acquisition and rehabilitation; and partnerships with cities to develop broader community and 

economic opportunities. 

 

Founded in 1990 by the late Lila Lieberthal, a life-long affordable housing advocate, Jamboree 

has experienced steady growth and geographic expansion. Today their portfolio includes 

development and/or ownership interest of nearly 6,300 affordable homes in 61 California 

communities – topping a market value of $1 billion. 

 

This is CMFA’s fourth transaction with Jamboree Housing Corporation. 

 

 

 

 

 



The Project: 

 

The United Methodist Church Apartments is a new construction project. The development is the 

vision of the United Methodist Church. Due to declining membership and underutilized space, the 

church sought an innovative approach to both improve their finical situation while transforming 

their property into a community asset.  

 

The proposed development will be a new multigenerational apartment community in the City of 

Garden Grove. This development will provide approximately 47 one-, two-, and three-bedroom 

apartments for large families and seniors earning at or below 60% AMI. The project will be 

developed and owned by Jamboree through a partnership with the Church as the ground lessor. 

The community will consist of a Head Start Program building and a preschool facility which will 

be owned and managed by the church. The vacant lot will feature two three-story buildings. One 

building will house seniors while the other will be dedicated to families. The project will have a 

recreation center, outdoor courtyard, tot lot and laundry facility. The project will provide 46 

families affordable living for 55 years in the City of Garden Grove.  

 

 

The City of Garden Grove: 

 

The City of Garden Grove is a member of the CMFA and will need to hold a TEFRA hearing. 

Upon closing, the City is expected to receive approximately $6,250 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 10,000,000 

 Garden Grove CHDO: $ 2,010,561 

 City of Garden Grove: $ 1,600,000 

 B of A Subordinate Loan: $ 900,000 

 Equity:  $ 6,546,000 

 Total Sources:  $ 21,056,561 

 

Uses of Funds:  

 Land Acquisition: $ 625,000 

 New Construction: $ 16,039,884 

 Architectural & Engineering: $ 1,360,000 

 New Machinery & Equipment: $ 80,000 

 Legal & Professional: $ 355,000 

 Operating Reserves: $ 133,928 

 Contingency:  $ 742,750 

 Developer Fees:  $ 1,400,000 

 Costs of Issuance: $ 320,000 

 Total Uses:  $ 21,056,561 

 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $12,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust  

Bond Purchasers: Private Placement 

 Estimated Closing: June 2015 

 

 

Public Benefit: 

 

A total of 46 households will be able to enjoy high quality, independent, affordable housing in the 

City of Garden Grove. The project will provide services for seniors and families. The benefits 

will be health and wellness classes, onsite service coordinator, Head Start and Preschool as well 

as multiple outside amenities. The construction of this project will provide affordable living in the 

City of Garden Grove for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

32% (15 Units) restricted to 50% or less of area median income households; and 

68% (31 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:  Rutan & Tucker, LLP 

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors approve an Initial 

Resolution of $12,000,000 for United Methodist Church Apartments affordable multi-family 

housing facility located in the City of Garden Grove, Orange County, California. 

 

 

 

 

 

 

 

 

Note: This transaction is subject to review and final approval at the Final Resolution. 

 

 

 

 



 

 

BRIAR CREST APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Jamboree Housing Corporation 

  

Action:  Initial Resolution 

 

Amount:  $7,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Garden Grove, Orange 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  February 6, 2015 

 
 

 

Background: 

 

Jamboree’s mission is to create opportunity for their residents with the homes they build and the 

services they provide. It is an opportunity for families, seniors and those with special needs to 

access homes they can afford, with distinctive resident services that are responsive and that 

strengthen the community. 

 

Jamboree achieves their mission through the development and construction of new affordable 

rental and for-sale housing; the preservation of existing affordable housing units through 

acquisition and rehabilitation; and partnerships with cities to develop broader community and 

economic opportunities. 

 

Founded in 1990 by the late Lila Lieberthal, a life-long affordable housing advocate, Jamboree 

has experienced steady growth and geographic expansion. Today their portfolio includes 

development and/or ownership interest of nearly 6,300 affordable homes in 61 California 

communities – topping a market value of $1 billion. 

 

This is CMFA’s fifth transaction with Jamboree Housing Corporation. 

 

 

 

 

 

 

 

 



The Project: 

 

The Briar Crest Apartments is an acquisition/ rehabilitation project consisting of two 16-unit 

apartment complexes that were constructed in 1962 and located at 11681–11702 Stuart Drive, in 

the City of Garden Grove, California. The project will involve the rehabilitation of the two 

existing structures. Rehabilitation will include updating the interior of all 32 units as well as 

renovating the exterior of the two apartment buildings. The property will include a computer lab 

and community space with a kitchen and media area. The site also features a tot-lot as well as a 

barbeque pit and a laundry facility. The unit amenities will include central air, dishwasher, patio 

or balcony with storage, sliders and upgraded plank vinyl flooring. All of the 32 units will be 

restricted to households with incomes no greater than 60% of the area median income. The 

financing of this project will result in continuing to provide affordable housing for 32 families in 

the City of Garden Grove for another 55 years. 

 

 

The City of Garden Grove: 

 

The City of Garden Grove is a member of the CMFA and will need to hold a TEFRA hearing. 

Upon closing, the City is expected to receive approximately $3,437 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 5,500,000 

 Seller Note:  $ 2,450,000 

 Deferred Developer Fee: $ 40,828 

 Equity:  $ 1,817,000 

 Total Sources:  $ 9,807,828 

 

Uses of Funds:  

 Land Acquisition: $ 1,140,000 

 Building Acquisition: $ 2,660,000 

 Rehabilitation:  $ 4,350,000  

 Architectural & Engineering: $ 119,000 

 Legal & Professional: $ 125,000 

 Relocation:  $ 111,000 

 Contingency:  $ 175,000 

 Soft Costs:  $ 702,828 

 Developer Fee:  $ 325,000 

 Cost of Issuance: $ 100,000 

 Total Uses:  $ 9,807,828 

 

 

Terms of Transaction: 

 

Amount:  $7,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: June, 2015 

 

 



Public Benefit: 

 

A total of 32 households will continue to be able to enjoy high quality, independent, affordable 

housing in the City of Garden Grove, California. Services at the complex will include a 

community room, laundry facility, barbeques, a tot lot and pool. This project will continue to 

provide high quality, independent, affordable apartments for 32 households in the City of Garden 

Grove, California for another 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

6% (2 Units) restricted to 40% or less of area median income households; and 

94% (30 Units) restricted to 60% or less of area median income households; 

Unit Mix:  Studio, One-, and two-bedrooms 

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:  Rutan & Tucker, LLP 

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors approve an Initial 

Resolution of $7,000,000 for Briar Crest Apartments affordable multi-family housing facility 

located in the City of Garden Grove, Orange County, California. 

 

 

 

 

 

Note: This transaction is subject to review and final approval at the Final Resolution. 

 

 

 

 

 

 

 

 

 

 



 

 

PARK SUNSET APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: WNC & Associates, Inc.  

 

Action: Initial Resolution 

 

Amount: $11,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City & County of San Francisco, California  

  

Activity: Affordable Housing 

 

Meeting: February 6, 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 Park Sunset Apartments project is an acquisition/ rehabilitation of an existing affordable 

housing development that is located at 1353 Seventh Ave, San Francisco, CA. The project will be 

a 30-unit multi-family complex made up of a single building that sits atop an underground 

parking garage. The building consists of studio and single bedroom apartments. The property will 

include a computer lab and community space with a kitchen and media area. There will be 29 

units available to households with incomes no greater than 60% of the area median income with 1 

unit set aside as manager’s unit. The financing of this project will result in continuing to provide 

affordable housing for 29 families in the City & County of San Francisco for another 55 years. 

 

 

The City & County of San Francisco: 

 

The City & County of San Francisco is a member of the CMFA and will need to hold a TEFRA 

hearing. Upon closing, the City & County is expected to receive approximately $5,937 as part of 

CMFA’s sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 9,500,000 

 Seller Note:  $ 1,000,000 

 Deferred Developer Fee: $ 583,275 

 Equity:  $ 3,194,638 

 Total Sources:  $ 14,277,913 

 

Uses of Funds:  

 Land Acquisition: $ 450,000 

 Building Acquisition: $ 9,550,000 

 Rehabilitation:  $ 1,517,274 

 Third Party Reports: $ 132,000 

 Legal & Professional: $ 135,000 

 Reserves:  $ 171,000 

 Other:  $ 255,883 

 Developer Fee:  $ 1,778,186 

 Costs of Issuance: $ 288,570 

 Total Uses:  $ 14,277,913 

 

 

Terms of Transaction: 

 

 Amount:  $11,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: August 2015 

 

 

 



Public Benefit: 

 

A total of 29 households will be able to enjoy high quality, independent, affordable housing in the 

City & County of San Francisco. The project will provide amenities such as, community room, 

laundry facilities and underground parking. The rehabilitation of this project will continue to 

provide affordable living in the City & County of San Francisco for another 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

45% (9 Units) restricted to 50% or less of area median income households; and 

55% (20 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:   Orrick, Herrington & Sutcliffe LLP 

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 $11,000,000 for Park Sunset Apartments affordable multi-family housing facility 

located in the City & County of San Francisco, California. 

 

 

 

 

 

 

 

Note: This transaction is subject to review and final approval at the Final Resolution. 

 

 

 

 

 

 

 

 

 

 



 

 

MONTERRA REDWOODS WHEELER LP APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Eden Housing 

 

Action: Initial Resolution 

 

Amount: $23,000,000  

 

Purpose:  Finance Affordable Rental Housing Facilities Located in the 

City of Gilroy, County of Santa Clara, California  

  

Activity: Affordable Housing 

 

Meeting: February 6, 2015 

 
 

 

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 in 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, through 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 Project: 

 

The project will consist of the acquisition/ rehabilitation of three existing tax credit projects 

known as Monterra Village, The Redwoods Apartments, and Wheeler Manor. The three projects 

will be combined into one scattered-site bond and tax credit project. There will be no permanent 

displacement associated with these projects. The projects are fully affordable and affordability 

levels will remain approximately the same. Monterra Village and The Redwoods Apartments are 

family projects and Wheeler Manor is a senior project. 

 

The Monterra Apartment project is an acquisition/ rehabilitation of an existing 34-unit affordable 

multifamily rental housing facility. This project is located at 860-950 Mantelli Drive, Gilroy, 

California. Rents will be restricted to households with incomes no greater than 60% of the area 

median income.  

 

The Redwoods Apartment project is an acquisition/ rehabilitation of an existing 24-unit 

affordable multifamily rental housing facility. This project is located at 9005 Kern Avenue, 

Gilroy, California. Rents will be restricted to households with incomes no greater than 60% of the 

area median income.  

 

The Wheeler Manor Apartment project is an acquisition/ rehabilitation of an existing 110-unit 

affordable senior rental housing facility. This project is located at 651 W. Sixth Street, Gilroy, 

California. Rents will be restricted to households with incomes no greater than 60% of the area 

median income.  

 

 

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 $12,633 as part of CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 20,800,000 

 New County Loan: $ 1,300,000 

 Existing Soft Loan: $ 9,142,152 

 Seller Take Back: $ 1,488,711 

 Total Sources:  $ 32,730,863 

 

Uses of Funds:  

 Land & Building Acquisition: $ 9,938,286 

 Rehabilitation:  $ 7,840,880 

 Architectural & Engineering: $ 937,000 

 Legal & Professional: $ 357,389 

 Reserves/ COI:  $ 1,329,549 

 Construction Loan Interest: $ 685,607 

 Existing Soft Loan: $ 9,142,152 

 Developer Fee:  $ 2,500,000 

 Total Uses:  $ 32,730,863 



Terms of Transaction: 

 

 Amount:  $23,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: June 2015 

 

 

Public Benefit: 

 

A total of 168 households will be able to enjoy high quality, independent, affordable housing in 

the City of Gilroy. The rehabilitation of these projects will provide affordable living in the City of 

Gilroy for an additional 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

22% (38 Units) restricted to 30% or less of area median income households; and 

3% (5 Units) restricted to 35% or less of area median income households; and 

46% (77 Units) restricted to 50% or less of area median income households; and 

29% (50 Units) restricted to 60% or less of area median income households 

Unit Mix:  1, 2, 3 & 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:  Gubb & Barshay LLP 

Financial Advisor:  Community Economics, Inc. 

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors approve an Initial 

Resolution of $23,000,000 for the Monterra Redwoods Wheeler LP Apartments affordable 

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.  



 

 

RANCHO CALIFORNIA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

  

Applicant:  AMCAL Enterprises, Inc. 

 

Action:  Final Resolution 

 

Amount:  $6,105,000 

 

Purpose:  Finance Acquisition and Rehabilitation of Multifamily 

Affordable Housing Located in the City of Temecula, 

County of Riverside, California 

 

Activity:  Affordable Housing 

 

Meeting:  February 6, 2015 
 

 

 

Background: 

 

AMCAL strives to develop high quality, service and amenity-enriched housing for families and 

individuals at all ranges of the economic spectrum, from special needs to homeownership. 

Further, it is their mission to seize advantage of their vertically integrated companies: 

Development, Construction and Asset Management, to ensure that the developments are created 

in the most economically and ecologically efficient manner. It is their commitment to continue to 

deliver the highest quality possible at every community developed by AMCAL. 

 

AMCAL is one of the most active and financially strongest affordable housing developers in the 

state. AMCAL has completed to occupancy 42 affordable apartment and workforce condominium 

developments with 3,717 restricted units throughout California since 1998. In addition, 402 units 

are under construction in eight developments through 2014. All affordable apartments were 

funded by 4% or 9% tax credits, and reserved for very low and low-income households (30-60% 

of the County’s Area Median Income). 

 

This will be the third project in which the CMFA has acted as issuer for AMCAL. 

 

 

The Project: 

 

The Rancho California Apartments is an acquisition rehabilitation of an affordable multi-family 

housing community located at 29210 Stonewood Road in the City of Temecula. The project 

contains 55 units comprised of two, three and four bedroom units. There are 11 garden style 

buildings that are comprised of 11 two-bedroom units, 11 two-bedroom townhouses, 22 three- 

bedroom townhouses and 11 four-bedroom townhouses. The tenants will enjoy a community 



building that houses the management offices, computer center, community room and laundry 

facilities. The City of Temecula is in need of affordable housing and is excited that this project 

will create affordable housing for a period of 55 years. 

 

 

The County of Riverside: 

 

The County of Riverside is a member of the CMFA and held a TEFRA hearing on December 9, 

2014. Upon closing, the County is expected to receive approximately $3,815 as part of the 

CMFA’s sharing of Issuance Fees. 

 

 

Proposed Financing:  

 

Sources of Funds:      Construction  Permanent 

 Tax-Exempt Bond Proceeds: $ 6,105,000 $ 6,105,000 

 PNC Real Estate: $ 7,943,100 $ 7,943,100 

 Deferred Developer Fee: $ 1,302,473 $ 794,511 

 LIH Tax Credit Equity: $ 3,138,760 $ 3,487,860

 NOI from Operations & Const. Period Res.: $ 388,280 $ 547,142 

 Total Sources:  $ 18,877,613 $ 18,877,613 

 

Uses of Funds: 

 Acquisition:  $ 7,350,000 

 On & Off Site Costs: $ 1,650,055 

 Relocation:  $ 55,000 

 Architectural:  $ 60,000 

 Survey & Engineering Fees:  $ 50,000 

 Contingency Costs: $ 315,005 

 Construction Period Expenses: $ 923,162 

 Permanent Financing Expenses: $ 6,182,074 

 Legal Fees:  $ 237,500 

 Capitalized Reserves: $ 332,789 

 Reports & Studies: $ 30,000 

 Other*:  $ 371,510 

 Developer Costs: $ 1,320,518 

 Total Uses:  $ 18,877,613 

 

 

Terms of Transaction: 

 

 Amount:  $6,105,000 

Maturity: 17 years  

 Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: Febuary, 2015 

 

 

 

 

 

 

 

 



Public Benefit: 

 

The Rancho California Multifamily Affordable Apartments will provide 55 affordable apartments 

for low-income and very low-income families. Temecula’s low-income community has a serious 

need for affordable housing. This project will help supply the area with affordable housing for 

another 55 years.   

 

Percent of Restricted Rental Units in the Project:  100% 

15% (8 Units) restricted to 50% or less of area median income households. 

85% (46 Units) restricted to 60% or less of area median income households. 

Unit Mix:  2, 3 & 4 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:  Eichner Norris & Neumann PLLC 

Borrower Counsel:  Nixon Peabody, LLP 

 

 

Recommendation: 

 

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

Resolution of $6,105,000 for the Rancho California Apartments affordable housing project 

located in the City of Temecula, 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 and TCAC App/Allocation/Monitoring Fees.  



 

 

RUDOLPH FOODS COMPANY 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Rudolph Foods Company, Inc. 

 

Action: Final Resolution 

 

Amount: $10,000,000 

 

Purpose:  Finance an Industrial Project for Rudolph Foods Company, 

Inc. Located in the City of Beaumont, County of Riverside, 

CA. 

  

Activity: Manufacturing 

 

Meeting: February 6, 2015 

 
 

 

Background: 

 

Rudolph Foods Company (“Company”) was incorporated on September 8, 1987 in the state of 

Ohio. The Company manufactures packages and distributes pork rind pellets and pork rinds, 

along with corn and wheat-based snack foods. The Company’s primary production facility is in 

Lima, OH. The Company also has production facilities in Texas, Georgia, California, Mississippi, 

and Wapakoneta, OH, and distributes its products primarily to snack food distributors and 

retailers throughout the US and abroad, using its own labels as well as certain private labels. The 

Company also packages and distributes popcorn through its wholly owned subsidiary, Gaslamp 

Popcorn, LLC, whose operations are located in Riverside, CA.  

 

In 2005, the Company formed Rudolph Europa APS (Europa), a wholly owned subsidiary located 

in Denmark. In 2006, the Company entered into a joint venture with several other foreign parties 

to build a production facility in Brazil to produce and sell pork rind products through Rudolph 

Foods do Brazil (Rudolph Brazil), a limited liability company headquartered in the City of 

Chapeco, Brazil. 

 

 

The Project: 

 

The proceeds of the Bonds will be used to: (1) finance the acquisition, rehabilitation, and 

equipping of an approximately 178,000-square foot food manufacturing facility located at 920 

Fourth Street, Beaumont, California 92223; and (2) pay certain expenses incurred in connection 



with the issuance of the Bonds. The facilities are to be owned or operated by Rudolph Foods 

Company, Inc. Rudolph is purchasing the new Beaumont facility to allow them to continue to 

grow which will lead to continued success and subsequent economic benefits to the public and 

the community. 

 

 

City of Beaumont: 

 

The City of Beaumont is a member of the CMFA and held a TEFRA hearing on February 3, 

2015. Upon closing, the City is expected to receive up to $6,203 as part of the CMFA’s sharing of 

Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds:   

Tax-Exempt Bond Proceeds: $ 9,925,000 

Private Funds: $ 2,441,667 

Total Sources: $ 12,366,667 

 

Uses of Funds: 

Land Acquisition: $ 900,000 

Building Acquisition: $ 5,866,667 

Rehabilitation: $ 3,000,000 

New Machinery & Equipment: $ 2,600,000 

Total Uses: $ 12,366,667 

 

 

Terms of Transaction: 

 

 Amount:  $10,000,000  

 Maturity:  15 years 

Collateral:  Security Interest, Equipment, Personal Guarantees  

Bond Purchasers: Private Placement 

 Estimated Closing: February 2015 

 

 

Public Benefit: 

 

The City of Beaumont will enjoy an increase and diversification of the local tax base through 

salaries, wages, sales taxes, property taxes, and other local revenues generated through various 

vendors and businesses supporting the Borrower. A non-profit in the City of Beaumont will also 

benefit from the CMFA sharing of fees. Rudolph Foods is expected to create approximately 77 

jobs in the City. 

 

 

 

 

 

 

 



Finance Team: 

 

Lender:    GE Government Finance, Inc. 

Bond Counsel:   Jones Hall, APLC 

Issuer Counsel:   Jones Hall, APLC 

Borrower Counsel:  Taft Stettinius & Hollister LLP 

Lenders Counsel:  Kutak Rock LLP 

 

 

Recommendation: 

 

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

Resolution of $10,000,000 to finance an industrial project for Rudolph Foods Company, Inc., 

located in the City of Beaumont, Riverside County, California. 

 

 

 

 

 

 



 

 

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.  Audit Review 

  

_____________________________________________________________ 
 



 

 
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). 

_____________________________________________________________ 
 






 

 

 




            
               
             
           
            
              
                
             
                
              







 























































 


 

 




            
         

         
           
              

            
              
           



              




 


























































 


 

 




             
              
             
             
             
             

             

              



                




 











































































 




 




           
           
             
              
             

             
        
                 







 








































 


 

 




            
               
                
             
              
                
            
             
            
          







 






























































 


 

 




             
             
           
         
           







 




































































 


 

 




            
           
              
             
            
               
             
                







 



























































 


 

 




               
              
            
          
         
            







 































































 




 




           


                
                   
               
                







 






























































 


 

 




             
            
              
            

            
              
            
           
              







 

































































 


 

 




            
           


             
              
           
           







 






































































 


 

 




            
         
            
            

              
             
       







 































































 


 

 




                
               


                
           
           
            







 

































































 


 

 




         



            

            

           







 

































































 


 

 




             
              
             
             
              
               
               
            
            
             







 































































 




 




            
           
          
            
          
          
          
         
         
          







 






























































 


 

 




             

              
             
           
           
             
             
             







 
































































 


 

 




             
              

                 

             
              

            
             







 
































































 


 

 




            
         


          
          
         
        
      







 
































































 


 

 




              
             

               
          

              
               

                   







 



































































 


 

 




             
          
              
            

               
               
             
          
                 







 






























































 


 

 




           

          
          
           







 


































































 


 

 




           
            
           
            
            
           
            
          
           
              







 




























































 


 

 




             















 


































































 


 

 




           



            
           


            







 











































































 


 

 




           
          
          
          
            
          
         
          
        
          



               




 































































 


 

 




             
           
            
          
           
          
          
           







 
































































 


 

 




              
              
                
                
               
             

             







 





















































 

 

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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