
 

 

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). 

_____________________________________________________________ 
 



 

 

SYCAMORE TERRACE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: be.group 

 

Action: Initial Resolution 

 

Amount: $15,000,000 (Not to Exceed) 

 

Purpose:  Finance Affordable Senior Rental Housing Facility Located 

in the City of Upland, County of San Bernardino, California  

  

Activity: Affordable Housing 

 

Meeting: April 11, 2014 

 
 

 

Background: 

 

While officially established in 1955, their story began two decades earlier with a vision of 

creating better communities and services to make the lives of older adults more fulfilling. More 

than 65 years ago, a small group of individuals in Southern California made a bold commitment: 

to build an organization that would help older adults continue to lead rich, purposeful lives. What 

was originally Southern California Presbyterian Homes is now be.group. Over the decades they 

have expanded from one fledgling community in La Jolla to 36 communities serving thousands of 

older adults throughout the state. Faith-based in their roots, they remain committed to providing 

superior-quality communities and services for seniors of all backgrounds, ethnicities and spiritual 

beliefs. While what they do has evolved to meet the changing needs of new generations, they stay 

true to the ideals of their founders. 

 

As one of the country's largest nonprofit providers of senior living communities, their dedicated, 

well-trained staff is dedicated to help their residents and clients discover new ways to embrace 

life's possibilities and new options for exploring their potential. Southern California Presbyterian 

Homes became be.group on April 26, 2011, to better reflect this mission. It's a name and a 

philosophy that they believe sums up everything they’ve been, everything they are today and 

everything they aspire to be in the future. Their vision, like the vision of their founders, begins 

and ends with the people they serve. They’re here to help seniors be themselves. 

 

 

 

 



The Project: 

 

The Sycamore Terrace Apartments is an acquisition/ rehabilitation of a 100-unit senior affordable 

rental housing project. The project will consist of one bedroom apartments for seniors who earn at 

or below 50% and 60% of the area median income. The project includes private patios and 

balconies, a common area, outdoor courtyard, common laundry facilities and community 

facilities. Improvements contemplated as part of the rehabilitation include new heating, 

ventilating and air conditioning systems, domestic boilers, energy efficiency upgrades, exterior 

painting, waterproofing and balcony deck coating. The acquisition/ rehabilitation of this project 

will continue to provide affordability for 100 seniors for 55 years in the City of Upland. 

 

 

The City of Upland: 

 

The City of Upland will need to become a member of the CMFA and hold a TEFRA hearing. 

Upon closing, the City is expected to receive approximately $9,375 as part of CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 15,000,000 

 Developer Equity: $ 5,000,000 

 Deferred Developer Fee: $ 200,000 

 Total Sources:  $ 20,200,000 

 

Uses of Funds: 

 Land Acquisition: $ 2,500,000 

 Building Acquisition: $ 12,500,000 

 Rehabilitation:  $ 4,000,000 

 Architectural & Engineering: $ 300,000 

 Legal, Professional: $ 300,000 

 Other Soft Costs: $ 200,000 

 Reserves:  $ 250,000 

 Cost of Issuance: $ 150,000 

 Total Uses:  $ 20,200,000 

 

 

Terms of Transaction: 

 

 Amount:  $15,000,000 (not to exceed) 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: August 2014 

 

 

 

 

 



Public Benefit: 

 

A total of 100 seniors will continue to be able to enjoy high quality, independent, affordable 

housing in the City of Upland. Services at the complex will include a community room, central 

laundry facility, professional on-site management and green areas. The rehabilitation of this 

project will continue to provide affordable living in the City of Upland for another 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

30% (31 Units) restricted to 50% or less of area median income households and 

70% (69 Units) restricted to 60% or less of area median income households. 

Unit Mix:  One bedroom 

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:  Gubb & BarshayLLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

Resolution of $15,000,000 for the Sycamore Terrace Apartments affordable housing project 

located in the City of Upland, San Bernardino County, California.  

 

 

 

 

 

 

 

 

 

 

 

 

 

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

 



 

 

AVILA AVENUE APARTMENTS II 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Housing Alternatives, Inc. & Pacific West Communities 

 

Action: Initial Resolution 

 

Amount: $5,000,000 (Not to Exceed) 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Parlier, Fresno County, California  

  

Activity: Affordable Housing 

 

Meeting: April 11, 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 6000 units of affordable housing. 

 

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

 

 

The Project: 

 

The Avila Avenue Apartments II is a new construction multifamily affordable housing project. 

The planned project includes 24 affordable housing units (two and three bedroom units) and will 

be restricted to 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 will share the community 



building and common amenities with Phase I, which was completed in November of 2012. All of 

the buildings will be wood frame supported by perimeter foundations with concrete slab flooring 

and stucco, metal and/or wood siding.  Two handicap accessible units will serve disabled 

individuals and families. 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 will need to become a member of the CMFA and hold a TEFRA hearing. 

Upon closing, the City is expected to receive approximately $3,125 as part of CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 5,000,000 

 HOME Loan:  $ 712,644 

 Deferred Developer Fee: $ 100,000 

 Equity:  $ 400,000 

 Total Sources:  $ 6,212,644 

 

Uses of Funds:  

 New Construction: $ 3,723,759 

 Architectural & Engineering: $ 370,000 

 Legal, Professional: $ 411,573 

 Loan interest:  $ 283,006  

 Local Fees:  $ 617,067 

 Developer Fee:  $ 782,239 

 Cost of Issuance: $ 25,000 

 Total Uses:  $ 6,212,644 

 

 

Terms of Transaction: 

 

 Amount:  $5,000,000 (not to exceed) 

 Maturity:  17 years 

Collateral:  Deed of Trust  

Bond Purchasers: Private Placement 

 Estimated Closing: September, 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, 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% 

100% (24 Units) restricted to 60% of area median income households 

Unit Mix:  2, & 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:  Katten, Muchin, Rosenman LLP 

 

 

Recommendation: 

 

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

Resolution of $5,000,000 for the Avila Avenue Apartments II affordable housing project located 

in the City of Parlier, Fresno County, California.  

 

 

 

 

 

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

 



 

 

GABILAN PLAZA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Terra Corporation/ United Brotherhood of Carpenters and 

Joiners of America Local 925 

  

Action: Final Resolution 

 

Amount: $22,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Project 

Located in the City of Salinas, Monterey County, California   

  

Activity: Affordable Housing 

 

Meeting: April 11, 2014 

 
 

 

Background: 

 

TerraCorp Property Management provides full-service real estate management exclusively to 

multifamily and commercial property owners in Northern California. Based in the Bay Area, 

TerraCorp implements regional expertise in its hands-on approach to the financial analysis, 

construction and operations management of its properties. They combine traditional best practice 

property management with the latest computing technology to manage client assets for maximum 

value. TerraCorp’s company philosophy, “Manage It As If We Own It” is based on the belief that 

all personnel are involved in management success, through taking ownership of their position, 

and of their properties. 

 

The United Brotherhood of Carpenters and Joiners of America Local 925, Housing Sponsorship 

Corporation (The HSC), located in Marina, CA, is a California nonprofit corporation. The 

specific purpose of The HSC is to provide, on a non-profit basis, housing for low and moderate 

income families and individuals who are elderly, handicapped, displaced from urban renewal 

areas, or as a result of governmental action, victims of natural disasters, or occupants of 

substandard housing, where no adequate housing exists for such groups, pursuant to the National 

Housing Act, as amended. Since 1970, The HSC has developed a two hundred unit affordable 

housing complex in Salinas, CA, consisting of two phases: Gabilan Plaza I and Gabilan Plaza II. 

It has owned and operated those properties continuously since that time. Its Board of Directors is 

appointed by the Sponsoring Organization, The United Brotherhood of Carpenters and Joiners of 

America Local 605, and membership is shared between the two boards. 

 



The Project: 

 

Gabilan Plaza Apartments is an acquisition/rehabilitation of a 200 unit multifamily apartment 

community located in the City of Salinas, California. The property was built in two phases of 100 

units each, with the first phase “GP I” being constructed in 1970, and “GP II” in 1973. Initially, 

both phases were subject to HUD 236 contracts, and current rents reflect the requirements of 

those contracts. The GP I contract expired in July 2010 and there are no further program 

obligations. The GP II contract will expire in April, 2015. Each site consists of 13 apartment 

buildings constructed of concrete floors, wood framing and pitched composition shingle or tile 

roofs.  Each building is two stories, with lower units all having enclosed patios. The site will 

receive extensive updates to improve accessibility, comfort and energy and water conservation. 

Residents will soon enjoy new cabinets, fixtures, appliances and replacement of flooring where 

needed. In addition, space will be created for a computer center in the community room and the 

shared outdoor living space will gain a gazebo, tot lot with new equipment and seating area. The 

financing will preserve 198 units of at risk affordable housing for the City of Salinas for another 

55 years.  

 

 

The City of Salinas: 

 

The City of Salinas is a member of the CMFA and held a TEFRA hearing on December 10, 2013.  

Upon closing, the City is expected to receive approximately $12,833.33 as part of CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 221(d)(4) Enhanced Bond Issue: $ 15,153,500 $ 15,153,500 

 Tax Exempt Bond Proceeds: $ 22,000,000 $ $13,884,185 

 LIH Tax Credit Equity: $ 2,820,438 $ 13,498,969 

 NOI:  $ 590,020 $ 590,020 

 Equity & Transferred Reserves: $ 222,000 $ 222,000 

 Total Sources:  $ 40,785,985 $ 43,348,674 

 

Uses of Funds: 

 Acquisition/Land Purchase: $ 25,071,900 

 Rehabilitation Costs: $ 10,285,372 

 Relocation:  $ 400,000 

 Architectural:   $ 281,800 

 Survey & Engineering: $ 21,000 

 Contingency Costs: $ 1,196,382 

 Construction Period Expenses: $ 1,300,137 

 Permanent Financing Expenses: $ 368,076 

 Legal Fees:  $ 165,000 

 Capitalized Reserves: $ 1,260,398 

 Reports & Studies: $ 104,710 

 Other:  $ 443,899 

 Developer Costs: $ 2,450,000 

 Total Uses:  $ 43,348,674 

 



Terms of Transaction: 

  

Amount:  $22,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property. 

Offering:  Private Placement 

 Estimated Closing: May 2014 

 

 

Public Benefit: 

 

A total of 200 families will continue to enjoy high quality, independent, affordable housing in the 

City of Salinas. Services at the complex will include a basketball court, community room, central 

laundry, picnic area, Kids Club, playground, recreation area and on-site manager. The 

acquisition/ rehabilitation for this project will provide affordable living in the City of Salinas for 

another 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

10% (20 Units) restricted to 50% or less of area median income households; and 

90% (178 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:    Walker & Dunlop 

Bond Counsel:   Jones Hall, APLC 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Peaseley & Derryberry PLC 

Borrower Counsel:  Applegate & Thorne-Thomsen, P.C. 

Financial Advisor:  Baker Tilly Virchow Krause LLP 

 

 

Recommendation: 

 

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

of $22,000,000 for the Gabilan Plaza Apartments affordable housing project located in the City of 

Salinas, Monterey County, California.  

 

 

 

 

 

 

 

 

 

 

 

 



 

 

GARFIELD PARK VILLAGE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Christian Church Homes 

 

Action: Final Resolution 

 

Amount: $19,095,585  

 

Purpose:  Finance Affordable Senior Multi-family Rental Housing 

Facility Located in the City of Santa Cruz, Santa Cruz 

County, California   

 

Activity: Affordable Senior Housing 

 

Meeting: April 11, 2014 

 
 

 

Background: 

 

Christian Church Homes of Northern California (“CCH”) is a private nonprofit 501(c)3 

California corporation whose mission is to “Provide Affordable Quality Housing in Caring 

Communities.”  Founded by ecumenical and community groups in 1961, CCH has been proudly 

fulfilling this mission for 50 years. CCH currently manages 61 facilities in 23 California cities 

and five other states, providing over 5,200 apartments of service-enriched, quality affordable 

rental housing. Through their dedication to service-enriched senior housing, CCH’s volunteer 

Board of Directors and dedicated personnel make a difference in the lives of over 6,000 seniors 

and families on a daily basis. 

 

Christian Church Homes’ purpose is to meet the housing and supportive service needs of low-

income and minority seniors. The first CCH affordable senior facility, Garfield Park Village in 

Santa Cruz, California opened in 1964. Since then, CCH has developed 21 new HUD Section 202 

projects and has acquired and rehabilitated five HUD-insured affordable senior complexes at risk 

of converting to market-rate housing. CCH is currently constructing 73 apartments for low-

income and minority seniors in a funded Section 202 project in downtown Oakland.  Additional 

current development activity includes the refinance and rehabilitation of four CCH-managed 

properties in the HUD senior portfolio. 

 

All but two facilities in the CCH family serve elderly residents, with over 5,000 units reserved for 

low- and very low-income seniors. The residents range in age from 62 to over 100 years old, and 

reflect the ethnic, cultural, and religious diversity of their communities.  On-site Supportive 



Service Coordination and accessible, adaptable unit design exemplify CCH’s commitment to the 

ideal of empowering seniors to remain independent. Many seniors in CCH facilities have been 

living in their apartment homes for over two decades. 

 

 

The Project: 

 

The Garfield Park Village Apartments is an acquisition/ rehabilitation project consisting of a 94-

unit senior affordable rental housing project and is located in in the City of Santa Cruz, Santa 

Cruz County, California. The project consists of studio, one- and two-bedroom apartments for 

seniors, age 62 or older who earn at or below 50% and 60% of the area median income. The 

project includes rehabbing of the existing 12 cottages, apartment building and the central 

community center. Improving accessibility for seniors, water saving and energy upgrades, and 

other green features will be included in the project. The acquisition/ rehabilitation of this project 

will continue to provide housing for 94 senior households in the City of Santa Cruz for another 55 

years. 

 

 

The City of Santa Cruz: 

 

The City of Santa Cruz became a member of the CMFA and held a TEFRA hearing on November 

26, 2013. Upon closing, the City is expected to receive approximately $11,887 as part of CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond: $ 19,095,585 $ 8,981,200 

 Developer Equity: $ 406,572 $ 406,572 

 Deferred Developer Fee: $ 732,032 $ 732,032 

 LIH Tax Credit Equity: $ 529,421 $ 10,588,410 

 Direct & Indirect Public Funds: $  1,058,310 $ 2,753,310 

 Costs Deferred until Perm Closing: $ 1,715,704 $ 0 

 Other (Capital Contributions): $ 10,762,590 $ 10,762,690 

 Total Sources:  $ 34,224,214 $ 34,224,214 

 

Uses of Funds: 

 Acquisition/Land Purchase: $ 12,574,750 

 On & Off Site Costs: $ 623,047 

 Hard Construction Costs: $ 7,878,640 

 Architectural & Engineering:  $ 1,240,122 

 Contractor Overhead & Profit: $ 1,345,309 

 Developer Fee:  $ 2,500,000 

 Relocation:  $ 2,000,000 

 Cost of Issuance: $ 450,328 

 Owner-Held Contingency: $ 2,264,809 

 Capitalized Interest: $ 1,467,391 

 Other Soft Costs (Marketing, etc.): $ 1,879,818 

 Total Uses:  $ 34,224,214 

 



Terms of Transaction: 

 

 Amount:  $19,095,585 

 Maturity:  17 years 

Collateral:  Deed of Trust on property. 

Bond Purchasers: Private Placement. 

 Estimated Closing: April 2014 

 

 

Public Benefit: 

 

A total of 94 seniors will continue to be able to enjoy high quality, independent, affordable 

housing in the City of Santa Cruz. Services at the complex will include a community room, 

central laundry facility and professional on-site management. In addition, the borrower commits 

to providing a bona fide service coordinator/social worker as a service amenity for a minimum of 

10 years on a regular, ongoing nature that will be free of charge to the residents. 

 

Percent of Restricted Rental Units in the Project:  88% 

74% (69 Units) restricted to 50% or less of area median income households. 

14% (13 Units) restricted to 60% or less of area median income households. 

Unit Mix:  Studio, One- and two-bedroom 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citibank, N.A. 

Bond Counsel:   Quint & Thimmig LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Rutan & Tucker, LLP 

Borrower Counsel:  Goldfarb & Lipman LLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

of $19,095,585 for the Garfield Park Village Apartments affordable senior housing project 

located in the City of Santa Cruz, Santa Cruz County, California.  

 

 

 



 

 

MARANATHA HIGH SCHOOL 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Maranatha High School 

 

Action: Final Resolution 

 

Amount: $20,000,000 

 

Purpose:  Finance and Refinance the Acquisition, Construction, 

Improvement, and Equipping of Educational Facilities, 

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

California.   

 

Activity: Private School 

 

Meeting: April 11, 2014 

 
 

 

Background: 

 

Established in 1965, Maranatha High School is a not-for-profit, college preparatory high school, 

located in Pasadena, California. The School's campus resides on 11 picturesque acres adjacent to 

Old Town Pasadena. The campus' primary facilities include the Academic Center, the Student 

Center, the Athletic Center, and a state-of-the-art Athletic Field. 

 

Maranatha provides an exceptional education for students desiring an opportunity to be fully 

equipped to pursue higher education. The school’s outstanding faculty provides a rigorous college 

preparatory curriculum, which cultivates within each student the knowledge and skills necessary 

for a successful college career.  

 

Maranatha High School welcomes international boarding students from around the world. 

Currently, Maranatha has students from Benin, China, Honduras, Japan, South Africa, South 

Korea, Sweden, Taiwan, and Thailand. One of the unique features of Maranatha’s International 

Student Program is the HomeStay program. Instead of a dorm setting, International Student live 

with American families, which provides a much better environment conducive for learning and a 

more focused social and emotional support for thriving as a student at Maranatha High School. 

 

 

 

 



The Project: 

 

The proceeds of the Loan will be loaned to Maranatha High School, a California nonprofit public 

benefit corporation and an entity described in Section 501(c)(3) of the Code (the “Borrower”), for 

the purposes of: (1) refinancing certain indebtedness of the Borrower (the “Refunded Debt”), (2) 

financing a portion of the costs of the acquisition, construction, equipping and/or improvement of 

the Facilities, as defined below, (3) funding a debt service reserve and other reserves, if 

necessary, and/or (4) paying certain expenses incurred in connection with the Loan.   

 

The proceeds of the Refunded Debt were used to refinance the Colorado Educational and Cultural 

Facilities Authority Educational Facilities Revenue Bonds, Series 2007 (Maranatha High School 

Project) issued in the original principal amount of $27,900,000 (the “2007 Bonds”).  The 

proceeds of the 2007 Bonds were used to: (a) refinance certain indebtedness of the Borrower, the 

proceeds of which were used to finance the costs of acquiring, constructing and equipping the 

Borrower’s original campus located at 169. S. St. John Avenue, Pasadena, California 91105 (the 

“Original Facilities”); (b) finance certain improvements to the Original Facilities and the 

acquisition of real property near or adjacent to the Original Facilities, including the Manor Del 

Mar Mansion at 359 W Del Mar Blvd. and the Mayfair Mansion at 182 S. Orange Grove Blvd., 

each in Pasadena, California (the “Adjacent Facilities” and together with the Original Facilities, 

the “Facilities”); (c) fund capitalized interest with respect to the 2007 Bonds; (d) fund a debt 

service reserve fund with respect to the 2007 Bonds; and (e) pay certain costs of issuance of the 

2007 Bonds. The Facilities are owned and operated by the Borrower and are located entirely 

within the territorial limits of the City. 

 

 

The City of Pasadena: 

 

The City of Pasadena is a member of the CMFA and is scheduled to hold a TEFRA hearing on 

April 28, 2014. Upon closing, the City is expected to receive approximately $8,333 as part of 

CMFA’s sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 20,000,000 

 Total Sources:  $ 20,000,000 

 

Uses of Funds: 

 Redemption of 2007 Bonds: $ 19,500,000 

 Cost of Issuance: $ 500,000 

 Total Uses:  $ 20,000,000 

 

 

Terms of Transaction: 

 

 Amount:  $20,000,000  

 Maturity:  Fixed Rate 30 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: April 2014 



Public Benefit: 

 

Maranatha is an educational institution that encourages their students to be life-long learners of 

not only theoretical abstractions but also real life applications of the concepts taught in the 

classroom. Academically, their goal is twofold: to insure that their students are proficient in the 

academic disciplines and to challenge their students to be actively engaged in his/her pursuit of 

higher education. 

 

Maranatha High School students grow holistically, reflect balanced individuals, and cultivate 

personal strengths as scholars, artists, athletes, leaders, and servants not only to their local 

community but globally as well. 

 

Service is such a high priority at Maranatha that service hours are part of the graduation 

requirement. Local and international opportunities are readily available. 

 

 

Finance Team: 

 

Lender:    First Republic Bank  

Special Tax Counsel:  Hawkins Delafield & Wood LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Hawkins Delafield & Wood LLP 

Borrower Counsel:  Sheppard Mullin Richter & Hampton LLP 

 

 

Recommendation: 

 

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

Resolution of $20,000,000 for Maranatha High School located in the City of Pasadena, Los 

Angeles County, California.  

 

 

 

 

 

 

 

 

 

 

 

 



 

 

ICE MILLER LLP CONFLICT LETTER  

RECOMMENDATIONS 

_____________________________________________________________ 

 

Subject: Ice Miller LLP Conflict Letter 

 

Meeting: April 11, 2014  

 
 

Background: 

 

Ice Miller LLP has been selected to serve as bond counsel to the CMFA in connection with the 

proposed issuance by the Authority of certain tax-exempt obligations for California nonprofit 

corporations (collectively, the "Transactions"). They have previously represented each of the 

Authority and BB&T Capital Markets, a division of BB&T Securities, LLC ("BB&T") in certain 

separate matters unrelated to the Transactions, and are currently representing BB&T in a 

proposed bond issue for which the CMFA is serving as Issuer.   

 

Ice Miller LLP believes that their representation of the CMFA in the Transactions would create or 

have the appearance of a conflict of interest because they would be representing a client, the 

CMFA, whose interests differ from those of one or more other clients, BB&T.  The Ohio Rules of 

Professional Conduct require us to avoid even an appearance of a conflict of interest in situations 

like this; therefore, they are seeking consent from the CMFA and BB&T, so that they may 

represent the CMFA in the Transactions.  Please note that the lawyers at their firm who will 

represent the CMFA in the Transactions are the same lawyers who represent BB&T in their 

respective matters. 

 

 

Recommendation: 

 

The Executive Director recommends approval of the Ice Miller LLP Conflict Letter. 



 

 

CALIFORNIA FOUNDATION FOR STRONGER COMMUNITIES 

CALIFORNIA FOUNDATION FOR PUBLIC FACILITIES 

CALIFORNIA MUNICIPAL FINANCE AUTHORITY 

AND CERTAIN AFFILIATES POLICY AND PROCEDURES FOR 

DEALING WITH CONFLICT OF INTEREST ISSUES 

RECOMMENDATIONS 

_____________________________________________________________ 

 

Subject: California Foundation for Stronger Communities, California 

Foundation for Public Facilities, California Municipal 

Finance Authority and Certain Affiliates Policy and 

Procedures for Dealing with  Conflicts of Interest Issues. 

 

Meeting: April 11, 2014  

 
 

Background: 

 

The purpose of this Policy and Procedures for Dealing with Conflict of Interest Issues (“Policy”) 

is to protect the interests of the California Foundation for Stronger Communities (the “CFSC”), 

the California Foundation for Public Facilities (the “CFPF”), the California Municipal Finance 

Authority (the “CMFA”) and any Affiliates (and together with the CFSC, the CFPF and the 

CMFA, the “Covered Entities”) when it is considering a transaction or arrangement that might 

benefit the private interest of any director, officer, employee or consultant of any Covered Entity.  

Covered Entity Directors, officers, employees, attorneys and consultants all serve the charitable 

and educational mission of such Covered Entity. 

 

Decisions about Covered Entity operations and the use or disposition of Covered Entity assets 

should be made, and should appear to be made; to further the mission of the Covered Entity and 

not for private profit or other personal benefit to the individuals affiliated with Covered Entity 

who take part in those decisions. Directors, officers, employees, attorneys and consultants all 

have an obligation to conduct the affairs of the Covered Entity in a manner consistent with the 

Covered Entity’s mission and to render advice and make decisions in the best interests of the 

Covered Entity. 

 

The Policy is intended to supplement but not replace any California laws governing conflicts of 

interest applicable to nonprofit and charitable corporations and governmental entities, 

respectively. The Policy shall be interpreted and, as necessary, modified, to comply with all 

applicable rules, regulations and laws. 

 

 

Recommendation: 

 

The Executive Director recommends approval of the Policy and Procedures for Dealing with 

Conflicts of Interest Issues. 



 

 

EXECUTIVE DIRECTOR CONTRACT 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Presenter: Ron Lee 

 

Subject: Executive Director Contract 

 

Action: Renewal 

 

Meeting: April 11, 2014 

 
 

 

Background: 

 

CMFA entered into its current Executive Director contract on July 1, 2013 after a lengthy RFQ 

process.  It expires on July 1, 2014.  A copy of the contract is attached as Appendix I. 

 

Requested Action: 

 

Renew the contract for an additional three-year period on the same terms.  

 

Alternatives: 

 

The board can direct staff to undertake a new RFQ process with or without interviews. This 

process will likely take 6-8 weeks minimum, maybe longer.   

 

The board can also direct staff to negotiate a new contract with Mr. Becker on different terms. 

 

Recommendation: 

 

Jones Hall recommends that the CMFA Board of Directors approve the renewal of the current 

Executive Director contract for an additional three years on the same terms.  



 

 

SPONSORSHIP OF THE BOND BUYER'S CALIFORNIA PUBLIC 

FINANCE CONFERENCE 

_____________________________________________________________ 

 

Subject: Sponsorship of the Bond Buyer's California Public Finance 

Conference 

 

Meeting: April 11, 2014  

 
 

Background: 

                                                                                                                                                                               

It is expected that the Bond Buyer's 23rd California Public Finance Conference will be attended 

by the state's top municipal finance officers, along with representatives from banks, ratings 

agencies, investors, and other leading market professionals. More Than 800 people attended in 

2013. The event is the largest of its kind, last year drawing record-breaking attendance. 

 

The conference will be held October 8-10, 2014 at the Manchester Grand Hyatt, in San Diego. 

 

 

Recommendation: 

 

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

Sponsorship for the 2014 California Bond Buyer Conference. 



 

 

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.  FPPC Statement of Economic Interest 

_____________________________________________________________ 
 



 

 
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). 

_____________________________________________________________ 
 



 

 

CALIFORNIA FOUNDATION FOR STRONGER COMMUNITIES 

CALIFORNIA FOUNDATION FOR PUBLIC FACILITIES 

CALIFORNIA MUNICIPAL FINANCE AUTHORITY 

AND CERTAIN AFFILIATES POLICY AND PROCEDURES FOR 

DEALING WITH CONFLICT OF INTEREST ISSUES 

RECOMMENDATIONS 

_____________________________________________________________ 

 

Subject: California Foundation for Stronger Communities, California 

Foundation for Public Facilities, California Municipal 

Finance Authority and Certain Affiliates Policy and 

Procedures for Dealing with  Conflicts of Interest Issues. 

 

Meeting: April 11, 2014  

 
 

Background: 

 

The purpose of this Policy and Procedures for Dealing with Conflict of Interest Issues (“Policy”) 

is to protect the interests of the California Foundation for Stronger Communities (the “CFSC”), 

the California Foundation for Public Facilities (the “CFPF”), the California Municipal Finance 

Authority (the “CMFA”) and any Affiliates (and together with the CFSC, the CFPF and the 

CMFA, the “Covered Entities”) when it is considering a transaction or arrangement that might 

benefit the private interest of any director, officer, employee or consultant of any Covered Entity.  

Covered Entity Directors, officers, employees, attorneys and consultants all serve the charitable 

and educational mission of such Covered Entity. 

 

Decisions about Covered Entity operations and the use or disposition of Covered Entity assets 

should be made, and should appear to be made; to further the mission of the Covered Entity and 

not for private profit or other personal benefit to the individuals affiliated with Covered Entity 

who take part in those decisions. Directors, officers, employees, attorneys and consultants all 

have an obligation to conduct the affairs of the Covered Entity in a manner consistent with the 

Covered Entity’s mission and to render advice and make decisions in the best interests of the 

Covered Entity. 

 

The Policy is intended to supplement but not replace any California laws governing conflicts of 

interest applicable to nonprofit and charitable corporations and governmental entities, 

respectively. The Policy shall be interpreted and, as necessary, modified, to comply with all 

applicable rules, regulations and laws. 

 

 

Recommendation: 

 

The Executive Director recommends approval of the Policy and Procedures for Dealing with 

Conflicts of Interest Issues. 



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. 

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

 



 

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: 

Are in California communities. 

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

b. 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. 

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

d. 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. 

 





















































 


 

 




              







 































































 


 

 





                














 

































































 


 

 




               















 

































































 


 

 




           
          







 

































































 


 

 




             
                
                
                 
            
            
                  
            







 


































































 


 

 




             
            

            
          
            
              
              
           
              







 
































































 


 

 




            
         
             
              







 




























































 


 

 




            
           


             
              
           
           







 







































































 


 

 





           
             
               
            
            

              
              







 
































































 


 

 











 
































































 




 




              

             
               
           
           
         
            
              
             



             




 





























































 





 






            
            



           







 




































































 


 

 




             
            
          
           

            







 






























































 


 

 




            
         


          
          
         
        
      







 
































































 


 

 




              
              
          
          
          
              
           
               







 































































 


 

 




            
            

               
          
           
             
          
           







 





































































 


 

 




             
           
             
                
            
          
           
                
              







 




























































 


 

 




             
           
              







 





























































 


 

 




           



            
           


            







 










































































 


 

 





                 
             
               







 



























































 


 

 




            
           
             

          
              
            
           
             







 


























































 

 

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). 

_____________________________________________________________ 
 



 

 

CALIFORNIA FOUNDATION FOR STRONGER COMMUNITIES 

CALIFORNIA FOUNDATION FOR PUBLIC FACILITIES 

CALIFORNIA MUNICIPAL FINANCE AUTHORITY 

AND CERTAIN AFFILIATES POLICY AND PROCEDURES FOR 

DEALING WITH CONFLICT OF INTEREST ISSUES 

RECOMMENDATIONS 

_____________________________________________________________ 

 

Subject: California Foundation for Stronger Communities, California 

Foundation for Public Facilities, California Municipal 

Finance Authority and Certain Affiliates Policy and 

Procedures for Dealing with  Conflicts of Interest Issues. 

 

Meeting: April 11, 2014  

 
 

Background: 

 

The purpose of this Policy and Procedures for Dealing with Conflict of Interest Issues (“Policy”) 

is to protect the interests of the California Foundation for Stronger Communities (the “CFSC”), 

the California Foundation for Public Facilities (the “CFPF”), the California Municipal Finance 

Authority (the “CMFA”) and any Affiliates (and together with the CFSC, the CFPF and the 

CMFA, the “Covered Entities”) when it is considering a transaction or arrangement that might 

benefit the private interest of any director, officer, employee or consultant of any Covered Entity.  

Covered Entity Directors, officers, employees, attorneys and consultants all serve the charitable 

and educational mission of such Covered Entity. 

 

Decisions about Covered Entity operations and the use or disposition of Covered Entity assets 

should be made, and should appear to be made; to further the mission of the Covered Entity and 

not for private profit or other personal benefit to the individuals affiliated with Covered Entity 

who take part in those decisions. Directors, officers, employees, attorneys and consultants all 

have an obligation to conduct the affairs of the Covered Entity in a manner consistent with the 

Covered Entity’s mission and to render advice and make decisions in the best interests of the 

Covered Entity. 

 

The Policy is intended to supplement but not replace any California laws governing conflicts of 

interest applicable to nonprofit and charitable corporations and governmental entities, 

respectively. The Policy shall be interpreted and, as necessary, modified, to comply with all 

applicable rules, regulations and laws. 

 

 

Recommendation: 

 

The Executive Director recommends approval of the Policy and Procedures for Dealing with 

Conflicts of Interest Issues. 
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