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THE PRESIDO APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: The Presidio, LP 

 

Action: Initial Resolution 

 

Amount: $16,000,000 (Not to Exceed) 

 

Purpose:  Finance Senior Affordable Rental Housing Project Located 

in the City of San Clemente, Orange County, California  

  

Activity: Senior Affordable Housing 

 

Meeting: August 29, 2014 

 
 

 

Background: 

 

Redwood Housing Partners (“RHP”) and Affordable Housing Access (“AHA”) are collectively 

the Developers for this project. RHP will serve as the Project’s Developer and Special Limited 

Partner and AHA will serve as the Project’s Managing General Partner.  

 

RHP is an affordable housing developer that was created to acquire, preserve and rehabilitate 

affordable multi-family housing properties throughout the country and is focused on raising the 

standard of living for low- and moderate-income Americans and improving the communities in 

which it operates. The founders of RHP, Ryan B. Fuson and Jeffrey S. Green, began their careers 

at Goldman Sachs where they worked closely with leading companies to analyze and execute a 

variety of strategic and financing alternatives, including mergers, acquisitions, divestitures, 

leveraged buyouts, initial public offerings and secondary offerings. Most recently, Mr. Fuson and 

Mr. Green founded RHP, which is structured to bring flexible, long-term capital to the affordable 

housing sector. RHP has partnered with value added investors, including partners at leading 

investment firms and senior executives across various industries, as well as what it believes is a 

best-in-class acquisition and operating team. Collectively, RHP and its partners have greater than 

150 years of experience in real estate and significant experience with affordable housing in 

particular, including HUD regulations, tax credit programs and income certification requirements. 

 

AHA is a nonprofit 501(c)(3) organization whose mission is to provide affordable housing and 

supporting social services for low-income families and the elderly. AHA owns and serves as a 

general partner of partnerships that own and operate affordable multifamily communities and has 

closed on 125 properties consisting of 17,822 units. The members of AHA’s board and its 



officers have significant experience as developers, owners and operators of affordable housing 

communities. More specifically, the organization’s CEO, William W. Hirsch, and President, 

Jonathan B. Webb, have a combined total of over 60 years of experience in development, 

financing, management, ownership and operation of multifamily housing. 

 

 

The Project: 

 

The Presidio Apartments commonly referred to as Casa de Seniors is an acquisition/ 

rehabilitation of a senior affordable rental housing project. The Project, which was constructed in 

1986, consists of 72 units located in one 3-story building on approximately 1.1 acres of land. 

There are 18 studios and 54 one-bedroom, one-bathroom units. Each unit has a well-equipped 

kitchen, spacious living area and ample closet space. The community offers gated and secured 

access, a sun deck with ocean views, an activity room and library, onsite laundry facilities, an 

onsite management and leasing office, elevator service and 39 parking spaces. The Project 

currently operates at 100% occupancy and has a waiting list that exceeds 230 individuals. The 

acquisition/ rehabilitation of this project will continue to provide housing for 72 seniors for 

another 55 years. The project is located at 105 Avenida Presidio in San Clemente, California.  

 

 

The City of San Clemente: 

 

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

Upon closing, the City is expected to receive approximately $7,600 as part of CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 12,175,000 

 LIHTC:  $ 6,057,056 

 Existing Reserves: $ 245,762 

 Deferred Developer Fee: $ 89,621 

 Total Sources:  $ 18,567,439 

 

Uses of Funds:  

 Land Acquisition: $ 1,700,000 

 Building Acquisition: $ 12,050,000 

 Rehabilitation:  $ 1,621,251 

 Developer Fee:  $ 2,050,688 

 Soft Cost:  $ 661,536 

 Cost of Issuance: $ 483,964 

 Total Uses:  $ 18,567,439 

 

 

 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $16,000,000 (not to exceed) 

 Maturity:  17 years 

Collateral:  Deed of Trust  

Bond Purchasers: Private Placement 

Estimated Closing: February 2015 

 

 

Public Benefit: 

 

A total of 72 senior households will continue to be able to enjoy high quality, independent, 

affordable housing in the City of San Clemente. Amenities will include a courtyard and an 

outdoor recreation area. The rehabilitation of this project will continue to provide affordable 

living in the City of San Clemente for another 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

12% (9 Units) restricted to 50% of area median income households; 

88% (63 Units) restricted to 60% of area median income households 

Unit Mix:  Studio and 1 bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Jones Hall, APLC 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Cox, Castle & Nicolson, LLP 

Financial Advisor:  Miller Housing Advisor LLC 

 

 

Recommendation: 

 

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

Resolution of $16,000,000 for The Presidio senior affordable housing project located in the City 

of San Clemente, Orange County, California.  

 

 

 

 

 

 

 

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

 



 

 

EASTGATE AT CREEKSIDE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Affirmed Housing Group 

 

Action:  Initial Resolution 

 

Amount:  $8,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of San Marcos, San Diego 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  August 29, 2014 

 
 

 

Background: 

 

The Affirmed Housing Group is a Southern-California based Affordable Housing Developer 

specializing in tax-credit and tax-exempt bond financed multi-family and single family 

developments. Areas of expertise include site selection, engineering, architecture, construction, 

relocation, and marketing. They also have extensive knowledge in public finance, low-income 

housing tax credit acquisition and tax- exempt bond financing. Through collaboration with civic 

leaders and private-sector financial partners, Affirmed Housing Group is dedicated to improving 

and sustaining the viability of California communities through the development of well-designed 

and professionally managed affordable housing 

 

James Silverwood, President and CEO of Affirmed Housing Group has over 24 years of 

experience in the development and construction industry, and has extensive experience as general 

partner in partnerships with over $500 Million of real estate development activity in the past 13 

years.  

 

Current development activities include new construction, as well as acquisition and substantial 

rehabilitation of family and senior apartment complexes throughout California and the mid- 

Atlantic U.S. 

 

This will be CMFA’s third transaction with Affirmed Housing Group.  

 

 

 

 

 



The Project: 

 

The Eastgate at Creekside Apartments is a new construction, mixed-use development project. The 

project will be comprised of 41 affordable apartment units and 10,640 square feet of commercial. 

There will be a mixture of studio, one-bedroom, two-bedroom and three-bedroom units. The 

project will be located on a 2.85 acre lot on the northwest corner of Grand Avenue and the future 

Creekside Drive within the San Marcos Creek Specific Plan. All apartment units will be restricted 

to residents with household incomes no greater than 60% of the Area Median Income. The 

financing of this project will result in the creation of 41 affordable apartments for the next 55 

years in the City of San Marcos.  

 

 

The County of San Diego: 

 

The County of San Diego is a member of the CMFA and will need to hold a TEFRA hearing. 

Upon closing, the County is expected to receive approximately $5,000 as part of CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 6,288,534 

 Perm Debt – Residential & Commercial: $ 3,250,000 

 San Marcos Housing & Predevelopment Funds: $ 3,700,000 

 San Marcos Land Contribution: $ 3,200,000 

 County HOME Funds: $ 1,940,000 

 Equity:  $ 285,466 

 Total Sources:  $ 18,664,000 

 

Uses of Funds:  

 Land Acquisition: $ 3,200,000 

 New Construction: $ 9,594,000 

 Architectural & Engineering: $ 1,335,000  

 Legal & Professional: $ 2,735,000 

 Developer Fee:  $ 1,800,000 

 Total Uses:  $ 18,664,000 

 

 

Terms of Transaction: 

 

Amount:  $8,000,000 

Maturity: 17 years. 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: February, 2015 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 41 families will be able to enjoy high quality, independent, affordable housing in the 

City of San Marcos, California. Services at the complex will include a community room, central 

laundry facility and an outdoor BBQ area with seating. There will also be an after school program 

available, along with financial education and veterans outreach services. 

 

Percent of Restricted Rental Units in the Project:  100% 

12% (5 Units) restricted to 50% or less of area median income households; and 

88% (36 Units) restricted to 60% or less of area median income households 

Unit Mix:  Studio, 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:  Incorvaia & Associates 

 

 

Recommendation: 

 

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

Resolution of $8,000,000 for Eastgate at Creekside Apartments affordable multi-family housing 

facility located in the City of San Marcos, San Diego County, California. 

 

 

 

 

 

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

 

 

 

 

 

 

 

 

 

 



 

 

PACIFIC POINTE AT THE SHIPYARD APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: AMCAL Enterprises, Inc. 

 

Action: Final Resolution 

 

Amount: $20,475,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of San Francisco, San Francisco County, 

California  

  

Activity: Affordable Housing 

 

Meeting: August 29, 2014 

 
 

 

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 each and 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 8 developments through 2013. 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 CMFA’s second transaction with AMCAL.  

 

 

 

 

 

 



The Project: 

 

The Pacific Pointe at the Shipyard Apartments is a new construction multifamily affordable 

housing project. The planned project includes 60 affordable housing units (one, two and three 

bedroom units) and will be restricted to 50% and 60% of AMI. The project will include a 

basement garage with 45 parking spaces, a community garden, central courtyards, a community 

room and residential common areas. The building is served with a large outdoor courtyard that 

includes grass covered open space where children can play along with seating areas for parents 

and residents. Pacific Pointe will include a community room of about 1,000 sq.ft. that will have a 

large space for educational and social services programs along with a kitchenette and computer 

room. The project is located at 350 Friedell Street, San Francisco, CA 94124. The financing of 

this project will result in the creation of 60 affordable apartments for the next 55 years.  

 

 

The City & County of San Francisco: 

 

The City & County of San Francisco is a member of the CMFA and held a TEFRA hearing on 

March 19, 2014. Upon closing, the City & County are expected to receive approximately $12,797 

as part of CMFA’s sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction  Permanent 

 Tax-Exempt Bond: $ 20,475,000 $ 2,872,197 

 Developer Equity: $ 1,975,000 $ 1,000,000 

 LIH Tax Credit Equity: $ 3,750,565 $ 13,010,642 

 Other (Residual Receipt Loan): $ 2,420,150 $ 11,767,876 

 Total Sources:  $ 28,620,715 $ 28,620,715 

 

Uses of Funds: 

 On & Off Site Costs: $ 2,000,000 

 Hard Construction Costs: $ 17,760,922 

 Architect & Engineering Fees:  $ 1,328,746 

 Contractor Overhead & Profit: $ 2,223,347 

 Developer Fee:  $ 2,500,000 

 Cost of Issuance: $ 616,189 

 Capitalized Interest: $ 587,944 

 Other Soft Costs (Marketing, etc.): $ 1,603,567 

 Total Uses:  $ 28,620,715 

 

 

Terms of Transaction: 

 

 Amount:  $20,475,000  

 Maturity:  17 years 

Collateral:  Deed of Trust  

Bond Purchasers: Private Placement 

 Estimated Closing: September 2014 

 

 



Public Benefit: 

 

A total of 60 households will be able to enjoy high quality, independent, affordable housing in the 

City of San Francisco. Amenities at the complex will include a common community kitchen, 

fitness center, and basement parking. The construction of this project will provide affordable 

living in the City of San Francisco for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

31% (18 Units) restricted to 50% of area median income households 

69% (41 Units) restricted to 60% or area median income households 

Unit Mix:  1, 2, & 3 bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Bank of America, N.A. 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP  

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Buchalter Nemer, PC 

Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 

 

 

Recommendation: 

 

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

Resolution of $20,475,000 for the Pacific Pointe at the Shipyard Apartments affordable housing 

project located in the City and County of San Francisco, County, California.  

 

 

 

 

 

 



 

 

CAMINO ESPERANZA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

  

Applicant:  Cabrillo Economic Development Corporation 

 

Action:  Final Resolution 

 

Amount:  $6,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Simi Valley, Ventura 

County, California 

 

Activity:  Affordable Housing 

 

Meeting:  August 29, 2014 
 

 

 

Background: 

 

This is the CMFA’s seventh transaction with Cabrillo Economic Development Corporation 

(“CEDC”). CEDC has progressed from a grower-owned labor camp to a countywide housing and 

economic development corporation serving diverse socio-economic populations. 

 

In 1975, farm worker families living in substandard housing conditions in Cabrillo Village 

(Saticoy, CA) received eviction notices from the labor camp’s grower-owners. Resisting the 

razing of their homes, 80 farm worker families raised money to purchase the land, started the 

Cabrillo Improvement Association (CIA), and became the land’s legal owners on Cinco de Mayo 

1976. 

 

Over the next five years, the CIA rehabbed 80 homes, developed two new housing complexes 

totaling 79 units, started three new business ventures to expand the neighborhood’s economic 

base, and provided social services to farm worker families. In 1981, in a decision to expand past 

its original borders, a countywide community development corporation was formed that became 

CEDC. 

 

Since these humble beginnings, CEDC has built more than 1,000 units of affordable for-sale and 

multi-family rental housing, manages 440 affordable rental units, and has counseled more than 

1,800 households preparing to purchase a home. In addition, CEDC has helped 275 families into 

homeownership through education, counseling and lending services. 

 

CEDC is now the leading non-profit affordable housing producer in Ventura County. 

 

 



The Project: 

 

The Camino Esperanza Apartments is a new construction project of a 31-unit affordable 

multifamily rental housing facility located at 1384 Katherine Road South, Simi Valley, 

California. The vacant, undeveloped 2.61-acre site will have six single-story buildings of five 

one-bedroom apartments at 540 sq. ft. plus a separate building for the 820 sq. ft. two-bedroom 

manager's unit. Also included is a 1,324 sq. ft. community building for the tenants to gather, hold 

meetings and socialize using the kitchenette. Outdoor common recreation areas are provided 

along with private patios. 31 tenant and 8 guest parking spaces are available. The project will 

cater to adults with developmental disabilities. The units are restricted to households making 50% 

or less of area median income. Construction is scheduled to begin in July 2014, and is expected to 

be completed by December 2015. The financing of this project will result in the creation of 31 

affordable apartments for the next 55 years. 

 

 

The City of Simi Valley: 

 

The City of Simi Valley is a member of the CMFA and held a TEFRA hearing on March 31, 

2014. Upon closing, the City is expected to receive approximately $3,750 as part of CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Financing:  

 

Sources of Funds:      Construction  Permanent 

 Tax-Exempt Bond: $ 6,000,000 $ 0 

 Developer Equity: $ 100 $ 100 

 Deferred Developer Fee: $ 653,900 $ 653,900 

 LIH Tax Credit Equity: $ 552,775 $ 4,063,028 

 Direct & Indirect Public Funds: $ 4,095,300 $ 6,930,300 

 Other (Deferred Costs): $ 345,253 $ 0 

 Total Sources:  $ 11,647,328 $ 11,647,328 

 

Uses of Funds: 

 Acquisition/ Land Purchase: $ 1,550,000 

 On & Off Site Costs: $ 1,651,309 

 Hard Construction Costs: $ 3,521,997 

 Architect & Engineering Fees:  $ 577,670 

 Contractor Overhead & Profit: $ 362,409 

 Developer Fee:  $ 1,213,400 

 Cost of Issuance: $ 189,600 

 Capitalized Interest: $ 290,600 

 Other Soft Costs (Marketing, etc.): $ 2,290,343 

 Total Uses:  $ 11,647,328 

 

 

Terms of Transaction: 

 

 Amount:  $6,000,000 

Maturity: 2 years  

 Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement. 

 Estimated Closing: September, 2014 

 



Public Benefit: 

 

A total of 31 households will be able to enjoy high quality, independent, affordable housing in the 

City of Simi Valley. Services at the complex will include a common community building with 

kitchenette, outdoor common recreation areas, private patios, onsite service manager and support 

programs. The construction of this project will provide affordable living in the City of Simi 

Valley for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

100% (30 Units) restricted to 50% or less of area median income households. 

Unit Mix:  1 bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Bank of the West 

Bond Counsel:   Quint & Thimmig LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Tomasi Salyer Baroway LLP 

Borrower Counsel:  Goldfarb & Lipman LLP 

Financial Advisor:   California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

Resolution of $6,000,000 for the Camino Esperanza Apartments affordable housing project 

located in the City of Simi Valley, Ventura County, California. 

 

 

 

 

 

 

 



 

 

VILLA PRIMAVERA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Chelsea Investment Corporation 

 

Action: Final Resolution 

 

Amount: $8,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Calexico, Imperial County, California  

  

Activity: Affordable Housing 

 

Meeting: August 29, 2014 

 
 

 

Background: 

 

Chelsea Investment Corporation (“CIC”) is a real estate company focused on the financing and 

development of affordable housing. CIC provides financial engineering, development, asset 

management and property management services, as well as legal and non-profit experience to its 

development and investment partners and clients. Considered experts in the affordable housing 

sector, CIC has a strong and experienced team of professionals who identify and implement 

timely and cost effective solutions to the many challenges of this market niche.  This is CMFA’s 

13
th
 project with Chelsea. 

 

 

The Project: 

 

The Villa Primavera Apartments project is a new construction project of a 48-unit affordable 

multifamily rental housing facility located at the corner on the South side of Meadow Drive, West 

of Meadows Road, Calexico, California. The project will consist of 4 two-story residential 

buildings made up of 12 one-bedroom units, 20 two-bedroom units and 15 three-bedroom units. 

Of the 48 units, 17 of these units will be set aside for households with a developmental disability. 

The proposed project will target families and special needs families earning up to 60% of the area 

median income. Unit amenities will include refrigerator, oven/stove, dishwasher, disposal, central 

air, blinds, and carpet. On-site amenities will include a community center with computer lab, 

BBQ and picnic area, tot lot, carports, laundry facilities, basketball court, and on-site 

management. The financing of this project will result in the creation of 48 affordable apartments 

for the next 55 years.  



The City of Calexico: 

 

The City of Calexico is a member of the CMFA and held a TEFRA hearing on March 18, 2014. 

Upon closing, the City is expected to receive approximately $5,000 as part of CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction  Permanent 

 Tax-Exempt Bond: $ 8,000,000 $ 0 

 Direct and Indirect Public Funds: $ 1,989,520 $ 7,290,000 

 Deferred Costs:  $ 1,352,574 $ 0 

 LIH Tax Credit Equity: $ 890,697 $ 4,453,484 

 Deferred Developer Fee: $ 0 $ 489,307 

 Total Sources:  $ 12,232,791 $ 12,232,791 

 

Uses of Funds: 

 Acquisition/ Land Purchase: $ 815,000 

 New Construction Costs: $ 7,003,829 

 Architectural:   $ 315,000 

 Survey & Engineering: $ 180,000 

 Contingency Costs: $ 455,070 

 Construction Period Expenses: $ 579,749 

 Legal Fees:  $ 180,000 

 Reports and Studies: $ 80,000 

 Permanent Financing Expenses: $ 12,026 

 Other:  $ 942,214 

 Developer Costs: $ 1,407,302 

 Capitalized Reserves: $ 262,602 

 Total Uses:  $ 12,232,792 

 

 

Terms of Transaction: 

 

 Amount:  $8,000,000  

 Maturity:  2 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: September 2014 

 

 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 48 households will be able to enjoy high quality, independent, affordable housing in the 

City of Calexico. Unit amenities will include refrigerator, oven/stove, dishwasher, disposal, 

central air, blinds, and carpet. On-site amenities at the complex will include a common 

community kitchen, computer room, BBQ and picnic area, tot lot, carports, laundry facilities, 

basketball court and on-site management services. The construction of this project will provide 

affordable living in the City of Calexico for 55 years. 

 

 

Percent of Restricted Rental Units in the Project:  100% 

87% (41 Units) restricted to 50% of area median income households; and 

13% (6 Units) restricted to 60% of area median income households. 

Unit Mix:  1, 2, & 3 bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Rabobank, N.A. 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP  

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  DLA Piper 

Borrower Counsel:  Odu & Associates 

 

 

Recommendation: 

 

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

Resolution of $8,000,000 for the Villa Primavera Apartments affordable housing project located 

in the City of Calexico, Imperial County, California.  

 

 

 

 

 

 

 

 

 

 



 

 

OAK CREEK TERRACE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Napa Valley Community Housing 

 

Action: Final Resolution 

 

Amount: $9,365,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Napa, Napa County, California  

  

Activity: Affordable Housing 

 

Meeting: August 29, 2014 

 
 

 

Background: 

 

Napa Valley Community Housing’s (“NVCH”) Mission statement is “we respond to the unique 

housing needs of low and moderate income residents in Napa County. Napa Valley Community 

Housing builds preserves and manages Napa County’s affordable housing stock. They provide 

opportunities for residents to grow succeed and improve the quality of their lives as they 

participate in the community.”  

 

Napa Valley Community Housing came into being as the result of a merger between two local 

housing non-profits: Housing Association for Napa Development and Napa Valley Family 

Homes. In combination, these "parent" agencies bequeathed to NVCH over thirty years of 

experience and accomplishments in the field of low income housing.  

 

Since 1990 NVCH has built, alone or in partnership with others, over 600 new apartments and 

rental homes and, in addition has supervised the rehabilitation of more than 200 additional units. 

The agency currently has over 100 rental units in the pre-development or construction stages. As 

the County's primary affordable housing manager, it manages 575 housing units. The agency's 

total real estate portfolio is valued at over 50 million dollars, invested in a total of 23 properties 

throughout the County.  

 

 

 

 

 



The Project: 

 

The Oak Creek Terrace Apartments is a new construction project consisting of a 41-unit 

affordable multifamily rental housing facility located in the City and County of Napa, California. 

The Project will be located on a lot that is currently a vacant flat-lot parcel that totals 1.78 acres. 

It will be comprised of 41 townhomes (including one (1) manager's unit), of which there are 

seven (7) 1-bedroom units, twenty (20) 2-bedroom units and fourteen (14) 3-bedroom units. 

Along with the apartment homes, there will be a resident community room, on-site manager's 

office and laundry facilities, landscaping, play area, parking, bicycle storage, and a natural habitat 

riparian creek preservation area. Thirty-one (31) of the units will be restricted to households with 

incomes earning no more than 50% of the Area Median Income (AMI) and nine (9) of the units 

will be restricted to households with incomes earning no greater that 60% of the AMI. 

Construction is expected to commence November 2014 and be completed by January 2016. The 

financing of this project will result in the creation of 41 affordable apartments for the next 55 

years.  

 

 

The City of Napa: 

 

The City of Napa is a member of the CMFA and held a TEFRA hearing on April 1, 2014. Upon 

closing, the City is expected to receive approximately $5,853 as part of CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds:      Construction  Permanent 

 Tax-Exempt Bond Proceeds: $ 9,364,000 $ 692,000 

 Developer Equity: $ 156,232 $ 156,232 

 Deferred Developer Equity: $ 219,268 $ 219,268 

 LIH Tax Credit Equity: $ 946,701 $ 6,507,426 

 Direct & Indirect Public Funds: $ 6,096,274 $ 9,777,224 

 Other (Costs Deferred Until Conversion): $ 569,675 $ 0 

 Total Sources:  $ 17,352,150 $ 17,352,150 

 

Uses of Funds: 

 Acquisition/Land Purchase: $ 699,000 

 On & Off Site Costs: $ 1,564,362 

 Hard Construction Costs:  $ 8,558,731 

 Architect & Engineering Fees: $ 617,800 

 Contractor Overhead & Profit: $ 859,225 

 Developer Fee:  $ 1,601013 

 Cost of Issuance: $ 294,491 

 Capitalized Interest: $ 434,218 

 Other Soft Costs (Marketing, etc.): $ 2,723,304 

 Total Uses:  $ 17,352,150 

 

 

 

 

 



 

Terms of Transaction: 

 

 Amount:  $9,365,000 

 Maturity:  22 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: September 2014 

 

 

Public Benefit: 

 

A total of 41 households will now be able to enjoy high quality, independent, affordable housing 

in the City and County of Napa. Amenities at the complex will include resident community room, 

on-site manager’s office and laundry facilities, landscaping, play area, parking, bicycle storage 

and a natural habitat riparian creek preservation area. After school programs, financial literacy 

programs, and farm workers assistance services will also be offered. The construction of this 

project will provide affordable living in the City and County of Napa for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

78% (31 Units) restricted to 50% or less of area median income households; and 

23% (9 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:    Silicon Valley Bank 

Bond Counsel:   Jones Hall, APLC  

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Sheppard Mullin Richter & Hampton LLP  

Borrower Counsel:  Gubb & Barshay LLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

Resolution of $9,365,000 for the Oak Creek Terrace Apartments affordable housing project 

located in the City of Napa, Napa County, California.  

 

 

 

 

 

 

 

 

 

 



 

 

VISTA CHARTER MIDDLE SCHOOL 

PROJECT SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Vista Charter Middle School 

 

Action:  Final Resolution 

 

Amount:  $7,333,000 

 

Purpose:  Finance Educational Facilities located in the City of Los 

Angeles, Los Angeles County, California. 

 

Activity:  Charter School 

 

Meeting:  August 29, 2014 

 
 

 

Background: 

 

Vista Charter Public Schools (“Vista”) is a California nonprofit public benefit corporation. The 

corporation operates a public charter school known as Vista Charter Middle School (Vista or 

School) whose charter is authorized by the Los Angeles School District. The School teaches 

students residing primarily in Los Angeles County, California, and draws students primarily from 

the Los Angeles District. The School began operations in the 2010-2011 school year with 

approximately 188 students in grades 6-7. As of June 6, 2014, the final day of the 2013- 2014 

school year, the School enrolled 420 students in grades 6-8. Corporation management estimates 

that enrolment at the School will remain at approximately 420 through at least the 2018-2019 

school year. 

 

The school’s mission is to create a learning environment that allows students to have power in 

developing their identity within personal, interpersonal and educational realms.  Its staff provides a 

quality education for all students, by creating a learning community that involves students in their 

development of the knowledge, skills, attitude, behaviors, aspirations, and beliefs needed to be 

successful academically and possess life-long learning skills. Students are encouraged to produce 

to view themselves as having the power to influence their own growth and achieve their desired 

futures.  Nurturing students’ ability to influence their own development requires an environment 

that, not only provides academic rigor, but also specifically promotes personal and social skills, 

such as, effective communication, conflict resolution, metacognition, decision-making, and 

reflection. 

 

By providing a learning environment that focuses on developing deeper understandings through 

problem solving, real life applications and prompt interventions Vista students can control their 

own learning, surmount second language learning and overcome personal challenges. Vista 

students practice, reflect and learn by setting short-term and long-term personal learning goals, 



building metacognition of their own development, and making decisions as to what steps they need 

to take in order to achieve those goals. 

 

 

The Project: 

 

The proceeds of the Bonds will be issued in one or more series for the purpose of making a loan 

to 2900 W Temple, LLC, a California limited liability company (the "Borrower"), the sole 

member of which is the Lessee, to finance the costs of (a) acquiring, constructing, improving, 

renovating and equipping land and education related facilities located at 2900 West Temple Street 

in the City of Los Angeles, California (the “Facilities”), for operation by the Lessee of the 

School, currently serving students in grades 6-8; (b) funding a debt service reserve fund for the 

Bonds; (c) paying capitalized interest on the Bonds; and (d) paying certain Bond issuance 

expenses. The Borrower will lease the Series 2014 Facilities to Vista Charter Public Schools, a 

California nonprofit public benefit corporation. The Corporation currently operates a charter 

school known as Vista Charter Middle School from its campus located at 2900 West Temple 

Street, Los Angeles, California.  The School is chartered by the Los Angeles Unified School 

District. 

 

 

The City of Los Angeles: 

 

The City of Los Angeles is a member of the CMFA and approved the financing on August 22, 

2014. Upon closing, the City is expected to receive up to $4,889 as part of CMFA’s sharing of 

Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bonds: $ 7,090,000 

 Total Sources:  $ 7,090,000 

 

Uses of Funds:  

 Project Fund:  $ 6,000,000 

 Debt Service Reserve Fund: $ 533,525 

 Underwriter’s Discount: $ 177,250 

 Additional Proceeds: $ 545 

 Total Uses:  $ 7,090,000 

 

 

Terms of Transaction: 

 

 Amount: $7,330,000 

 Maturity: August 2049 

Collateral: Deed of Trust 

Bond Purchasers: Qualified Institutional Buyer 

Offering: Limited Offering 

Estimated Closing: September 2014 

 

 

 

 

 



Public Benefit: 

 

The Mission of Vista is to create a learning environment that allows students to have power in 

developing their identity within personal, interpersonal and educational realms. They provide a 

quality education for all students, by creating a learning community that involves students in their 

development of the knowledge, skills, attitude, behaviors, aspirations, and beliefs needed to be 

successful academically and possess lifelong learning skills. Vista Charter School serves 

predominantly low-income students with almost 93% of the student population participating in a 

reduce fee or free lunch program. This financing will increase the capacity of the institution to 

provide its educational services to the students served. 

 

 

Finance Team: 

 

Underwriter:   BB&T Capital Markets 

Bond Counsel:   Kutak Rock LLP 

Issuer’s Counsel: Jones Hall APLC 

Underwriter’s Counsel:  Ice Miller LLP 

Borrower’s Counsel:  Hansberger & Klein, LLP 

Financial Advisor:  Funding The Gap 

Trustee:  U.S. Bank National Association 

 

 

Recommendation: 

 

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

in the amount of $7,330,000 to finance a charter school educational facility located in the City of 

Los Angeles, County of Los Angeles, California. 

 



 

 

URBAN DISCOVERY ACADEMY 

PROJECT SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Urban Discovery Academy 

 

Action:  Final Resolution 

 

Amount:  $13,000,000 

 

Purpose:  Finance and Refinance the Acquisition, Construction, 

Improvement, Renovation and Equipping of a Charter 

School Facilities for the Urban Discovery Academy, 

located in the City and County of San Diego, California. 

 

Activity:  Charter School 

 

Meeting:  August 29, 2014 

 
 

 

Background: 

 

Urban Discovery Academy (“UDA”) is a California nonprofit public benefit corporation 

incorporated February 28, 2008, and governed by its Board of Trustees. UDA is an organization 

described under Section 501(c)(3) of the Code. Since 2008, UDA has operated Urban Discovery 

Academy as a public charter school pursuant to a charter contract authorized and approved by the 

San Diego Unified School District. The School was first chartered in 2008, and the School District 

renewed the School’s charter for the current five-year term ending June 30, 2018.  

 

UDA’s K-8 Program curriculum is grounded in the idea that children learn through real-life 

interactions. The School uses a project-based method of learning (“PBL”) to educate students to 

become critical thinkers and problem solvers while developing the knowledge and resourcefulness 

essential for success in 21st-century urban America. PBL involves the use of classroom projects, 

intended to bring about deep learning, where students use technology and inquiry to engage with 

issues and questions that are relevant to their lives in the East Village and beyond. The K-8 

Program course requirements meet all California academic standards applicable to public charter 

schools, with a California Common Core standards-based curriculum emphasizing literacy and 

analytical skills. The K-8 Program experience requires that class sizes remain relatively small, 

with preferred student/teacher ratios approximating 24:1 in Grades K-3 and 27:1 in Grades 4-8.  

 

The K-8 Program curriculum fosters the natural curiosity of children and focuses on the 

development of critical thinking. Children are educated in a safe, nurturing environment in which 

they are respected as unique individuals and are challenged to realize their full potential. Project-

based activities refine basic skills by interweaving cross-curricular content with reading, writing 

and mathematics. 



The K-8 Program provides a multilingual program in its curriculum. The UDA Board and School 

faculty understand that multilingual students will find a wider range of career opportunities and 

develop a deeper understanding of their culture in a world of cultures than an English-only 

program could offer. The K-8 Program is designed to strike an instructional balance between 

providing for student interests/needs and providing an exemplary educational program that meets 

California public school standards.  

 

 

The Project: 

 

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

renovation and equipping of the buildings to be used as educational facilities located in the 

County of San Diego, California (the “Facilities”); (2) capitalized interest, if necessary, with 

respect to the Bonds (hereinafter defined); (3) a reserve fund, if necessary, with respect to the 

Bonds; and (4) certain expenses incurred in connection with the issuance of the Bonds, including 

any applicable credit enhancement costs for the Bonds. 

 

The improvements will include the renovation and occupation of a two-story warehouse in order 

to provide classroom and educational space, which will include 18 classrooms, an assembly 

room/ cafeteria, a media center/ library, a science classroom, art studio, dance studio, 

administrative and counseling offices, sanitary facilities and storage areas. These improvements 

will allow UDA to expand its enrollment to over 400 students, and it is anticipated that 

approximately five additional teachers and administrative personnel will be added. The school 

will be located at 1328 to 1344 F Street, San Diego, California 92101.  

 

 

The County of San Diego: 

 

The County of San Diego is a member of the CMFA and held a TEFRA hearing on May 6, 2014. 

Upon closing, the County is expected to receive up to $7,167 as part of CMFA’s sharing of 

Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bonds: $ 10,200,000 

 Taxable Bonds:  $ 530,000 

 Total Sources:  $ 10,730,000 

 

Uses of Funds:  

 Ground Lease Security Deposit: $ 55,000 

 Project Development Costs: $ 8,940,000 

 Debt Service Reserve Fund: $ 752,270 

 Capitalized Interest Fund: $ 300,000 

 Cost of Issuance: $ 214,600 

 Underwriter’s Discount: $ 464,374 

 Contingency:  $ 3,756 

 Total Uses:  $ 10,730,000 

 

 

 

 

 



 

Terms of Transaction: 

 

 Amount: $13,000,000 

 Maturity: August 2049 

Collateral: Deed of Trust 

Bond Purchasers: Institutional Investors 

Offering: Public Offering 

Estimated Closing: October 2014 

Expected Rating: BB/ BB+ (Standard & Poor’s) 

 

 

Public Benefit: 

 

The School is designed to attract a diverse student population. The school’s convenient 

downtown San Diego location serves to attract children of local and working parents who are 

seeking an alternative to their current educational system. Teachers and students are encouraged 

to explore the community by incorporating frequent field trips into the curriculum which allows 

UDA students to have real-world experiences. UDA aims to help students learn important life-

skills such as civility, trustworthiness, respect, responsibility, fairness, caring and citizenship. 

 

The campus is located in San Diego’s central downtown area near San Diego City College and 

the City’s Central Library. While the Project will serve primarily as the new daytime home for 

the School’s K-8 Program, the UDA Board expects that the Project will also serve as an evening 

center for extended educational, vocational and cultural programs in cooperation with the 

University of California, San Diego, and other citywide and community-focused non-profit 

organizations and charitable foundations. 

 

 

Finance Team: 

 

Underwriter:   Robert W. Baird & Co., Incorporated 

Co-Bond Counsel:  Procopio, Cory, Hargreaves & Savitch LLP 

    Kutak Rock LLP 

Issuer’s Counsel: Jones Hall, APLC 

Underwriter’s Counsel:  Kutak Rock LLP 

Borrower’s Counsel:  Procopio, Cory, Hargreaves & Savitch LLP 

Financial Advisor:  Buck Financial 

Trustee:  Zions Bank, N.A. 

 

 

Recommendation: 

 

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

of $13,000,000 for the Urban Discovery Academy project located in the City of San Diego, San 

Diego County, California.  

 



 

 

JOHN ADAMS ACADEMY 

PROJECT SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  John Adams Academies, Inc. 

 

Action:  Final Resolution 

 

Amount:  $10,000,000 

 

Purpose:  Finance Educational Facilities for the John Adams 

Academy, located in the City of Roseville, Placer 

County, California. 

 

Activity:  Charter School 

 

Meeting:  August 29, 2014 

 
 

 

Background: 

 

John Adams Academy is Northern California's only tuition-free, K-12 Classical Leadership 

Education charter school. Located in Roseville, CA, John Adams Academy is preparing future 

leaders and statesmen through principle-based education centered in classics and great mentors. 

Scholars enjoy a classical liberal arts curriculum encompassing history, English, math, visual and 

performing arts, laboratory science, foreign language and college preparatory electives. 

 

John Adams Academy provides a rigorous, systematic study of great minds down through the 

ages to achieve mastery of a subject and make connections between past events and the flood of 

current information. The curriculum of John Adams Academy inspires students through self-

discipline to educate themselves in the principles of freedom. In partnership with parents and 

mentors students discover and prepare for their unique mission and purpose in life. The teaching 

structure that is used is to learn through the classics. Students can experience other people's 

characters more powerfully than in real life because the author lets us see their thoughts, feelings 

and reasons for and consequences of their choices. Classics force us to quietly study, ponder, 

analyze, think, ask, discover, cry, laugh, struggle, and above all feel, change, and become. Then, 

because we are better, we are motivated to go out and serve.  

 

John Adams Academy is fully accredited by the Schools Commission of the Western Association 

of Schools and Colleges (WASC). 

 

 

 

 

 



The Project: 

 

The proceeds of the Bonds will be used to finance the acquisition of certain real property and 

school facilities thereon located at One Sierragate Plaza in the City of Roseville, California (the 

“Facility”) and to finance certain related project costs (collectively, the “Project”).  Proceeds of 

the Bonds will be allocated to: (i) finance certain costs of Project concerning the Facility to be 

operated by the Borrower; (ii) fund a deposit to a debt service reserve fund; and (iii) pay costs of 

issuance for the Bonds.   

 

 

The City of Roseville: 

 

The City of Roseville is a member of the CMFA and held a TEFRA hearing August 6, 2014. 

Upon closing, the City is expected to receive up to $5,754 as part of CMFA’s sharing of Issuance 

Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bonds: $ 8,465,305 

 Tax-Exempt Bonds: $ 166,000 

 Total Sources:  $ 8,631,305 

 

Uses of Funds:  

 Land Acquisition: $ 7,700,000 

 Bond Reserve Fund: $ 599,305 

 Cost of Issuance: $ 332,000 

 Total Uses:  $ 8,631,305 

 

 

Terms of Transaction: 

 

 Amount: $10,000,000 

 Maturity: October 2044 

Collateral: Deed of Trust 

Bond Purchasers: Institutional Investors 

Offering: Limited Offering 

Estimated Closing: September 2014 

 

 

Public Benefit: 

 

The proceeds of the Bonds will be used to finance the acquisition and improvement of certain 

property and facilities to be used as a charter school.  The Project will allow the John Adams 

Academy to better serve approximately 860 students and will promote significant and growing 

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

enhancement of the quality of life to residents in and around the city of Roseville. 

 

 

 

 

 

 



Finance Team: 

 

Underwriter:   Piper Jaffray & Co. 

Bond Counsel: Jones Hall, APLC 

Issuer’s Counsel: Jones Hall, APLC 

Underwriter’s Counsel:  Dorsey & Whitney LLP 

Borrower’s Counsel:  Johnson, Fort, Meissner, Joseph & Palley 

Financial Advisor: Dowdell Financial Services 

 

 

Recommendation: 

 

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

in the amount of $10,000,000 to finance a charter school educational facility located in the City of 

Roseville, Placer County, California. 

 



 

 

WHITTIER COLLEGE 

PROJECT SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Whittier College 

 

Action:  Final Resolution 

 

Amount:  $100,000,000 

 

Purpose:  Finance Educational Facilities for Whittier College, 

located in the City of Whittier, Los Angeles County and 

the City of Costa Mesa, Orange County, California. 

 

Activity:  Private College 

 

Meeting:  August 29, 2014 

 
 

 

Background: 

 

The Religious Society of Friends established the town of Whittier in 1887 and the Whittier 

Academy the same year. Whittier College grew from the academy and was chartered by the State 

of California in 1901 with a student body of 25. 

 

Although no longer affiliated with the Society of Friends, the College remains proud of its 

Quaker heritage and deeply committed to its enduring values, such as respect for the individual, 

fostering community and service, social justice, freedom of conscience, and respect for human 

differences. In its more than 100 year history, Whittier College has embraced and upheld these 

values as the foundation for its academic and social community. 

 

Today, Whittier College is a cosmopolitan vanguard of 21st century society, recognized 

worldwide as a distinctive and relevant liberal arts college, offering additional graduate degrees in 

both education and law. More than 40 percent of Whittier College undergraduates, and three of its 

four Rhodes Scholars, are from underrepresented ethnic and international groups; this kind of 

cultural diversity, which permeates both classroom and campus community, profoundly 

strengthens intellectual discourse and provides a realistic exposure to the kind of world students 

will enter upon graduation. Students and faculty continue a long tradition of community service, 

echoing the Quaker conviction that helping others is a moral obligation. International study 

opportunities enrich every field and major, reflecting the Quaker idea that truth transcends the 

boundaries of race, culture, and nation. Whittier Law School, located on a separate campus in 

Costa Mesa, extends these educational values and core principles, preparing students for legal 

careers through a curriculum and practice that emphasizes social service, conflict resolution, 

international jurisprudence, and professional ethics. 

 



The Project: 

 

The proceeds of the Loan will be used for: (1) Refinancing the City Of Whittier's Variable Rate 

Demand and Refunding Bonds (Whittier College) Series 2008 (the “Refunded Debt”), the 

proceeds of which were used (i) to finance the planning, construction, renovation, remodeling 

and/or improving of certain athletic facilities, other facilities, classrooms and miscellaneous 

capital projects, including furnishings, infrastructure, landscape, technology and related program 

spaces on the Main Campus, (ii) to provide for the current refunding of the City's Variable Rate 

Demand Revenue and Refunding Bonds (Whittier College), Series 2004 (the “2004 Bonds”), 

which financed improvements to the Main Campus (defined below) and the Borrower’s law 

school campus and refunded bonds issued in 1993, which refunded bonds issued in 1989, for the 

benefit of the Borrower, and (iii) to pay costs incurred in connection with the issuance of the 

Refunded Debt; and, (2) payment and/or reimbursement of the Borrower for the costs of the 

acquisition, construction, improvement, renovation, furnishing or equipping of a new residence 

hall, a science and learning center, adjacent site work, building access, connections to public 

utilities, environmental assessment and an ADA compliant pathway in connection therewith, 

upgrades to the electrical distribution system, and various other improvements capital projects on 

the its campus located at 13406 E. Philadelphia Street, Whittier, California 90608 (the “Main 

Campus”); and,  (3) the payment of various costs of issuance and other related costs. 

 

 

The Cities of Whittier and Costa Mesa: 

 

The City of Whittier is a member of the CMFA and will hold a TEFRA hearing September 9, 

2014. The City of Costa Mesa is expected to become a member of the CMFA and will hold a 

TEFRA hearing September 2, 2014. Upon closing, the Cities are expected to receive up to 

$19,877 collectively as part of CMFA’s sharing of Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bonds: $ 89,265,000 

 Fundraising:  $ 6,400,000 

 Bank Origination Fee: $ (250,000) 

 Equity:  $ 9,495,000 

 Total Sources:  $ 104,910,000 

 

Uses of Funds:  

 Rehabilitation:  $ 53,300,000 

 Refunding 2008 Bonds: $ 51,255,000 

 Contingency:  $ 5,000 

 Cost of Issuance: $ 350,000 

 Total Uses:  $ 104,910,000 

 

 

Terms of Transaction: 

 

 Amount: $100,000,000 

 Maturity: December 1, 2038 

Collateral: Deed of Trust 

Offering: Private Placement 

Estimated Closing: September 2014 

 



Public Benefit: 

 

The proceeds of the Bonds will help reduce costs for Whittier College by refinancing existing 

variable rate debt and refunding outstanding bonds. The bond proceeds will also benefit the 

School by providing refinancing that helped to build a new residence hall, a science and learning 

center, adjacent site work, building access, connections to public utilities, environmental 

assessment and ADA compliant pathway, upgrades to the electrical distribution system, and 

various other improvements on its campus. 

 

 

Finance Team: 

 

Lender:    First Republic Bank 

Special Tax Counsel: Hawkins Delafield & Wood LLP 

Issuer’s Counsel: Jones Hall, APLC 

Lenders Counsel:  Hawkins Delafield & Wood LLP 

Borrower’s Counsel:  Rossi Russell, Esq 

Financial Advisor: Prager & Co., LLC 

 

 

Recommendation: 

 

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

in the amount of $100,000,000 to finance educational facilities located in the City of Whittier, 

County of Los Angeles County and the City of Costa Mesa, County of Orange County, 

California. 

 



 

 

LITTLE BROTHERS BAKERY 

SUMMARY AND RECOMMENDATIONS 
________________________________________________________________________ 

 

Applicant: Little Brothers Bakery  

 

Action: Final Resolution 

 

Amount: $5,000,000  

 

Purpose:  Finance an Industrial Development Project Located in the 

City of Carson, County of Los Angeles, CA. 

  

Activity: Manufacturing 

 

Meeting: August 29, 2014 
 

 

 

Background: 

 

The Guiliano family opened a Deli in the City of Gardena in 1952. The business was highly 

successful largely because of their fresh baked breads. In 1999, the family formed Little Brothers 

Bakery, LLC with the intent of manufacturing bakery items. They quickly expanded their product 

line and today they manufacture breads, dinner rolls, croissants, cinnamon rolls and other baked 

goods. Their bakery products are generally sold as the store’s private label bakery products and is 

found in most of the Southern California grocery store chains including Trader Joes, Ralph’s, 

Stater Bros., Smart & Final and Food for Less. In addition, the Company also incorporates the 

bread products into items that are sold to institutional customers, clients like such as school 

districts, and other large cafeteria operations through their strategic partnership with Gold Star 

Foods. Little Brothers Bakery currently employs approximately 76 people. 

 

 

The Project: 

 

The proposed bond financing for Little Brother’s Bakery will include the acquisition and 

installation of new automated bread and roll processing line complete with inline conveyor 

proofing and a 100 foot tunnel oven. The automated equipment will allow the company to 

increase their sales to existing customers by allowing the Company to offer more complex 

products that require artisan handwork and to expand their customer base to include Corner 

Bakery and other institutional clients. The bakery equipment will be owned by the borrower at its 

facility located at 320 Alondra Blvd., Gardena, CA.   

 

City of Carson: 



 

The City of Carson is expected to become a member of the CMFA and hold a TEFRA hearing on 

September 2, 2014. Upon closing, the City is expected to receive approximately $3,062 as part of 

CMFA’s sharing of Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds: 

Tax-Exempt Bond Proceeds: $ 5,000,000 

Total Sources: $ 5,000,000 

 

Uses of Funds: 

New Machinery & Equipment: $ 4,900,000 

Cost of Issuance: $ 100,000 

Total Uses: $ 5,000,000 

 

 

Terms of Transaction: 

 

 Amount:  $5,000,000 

 Rate:   Fixed  

 Collateral:  Security Interest, Equipment 

Maturity:  2021 

Bond Purchasers: Private Placement 

 Estimated Closing: September 2014 

 

 

Public Benefit: 

 

This transaction will create approximately 15 new full-time jobs in addition to retaining their 

current 76 full-time employees. Furthermore, the City of Carson 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. 

 

 

Finance Team: 

 

Lender:    GE Government Finance, Inc. 

Bond Counsel:   Jones Hall, APLC 

Lender Counsel:  Kutak Rock LLP 

Issuer Counsel:   Jones Hall, APLC 

Borrower Counsel:  Sheppard, Mullin, Richter & Hampton LLP 

 

 

Recommendation: 

 

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

in the amount of $5,000,000 to finance an industrial project for Little Brother’s Bakery, LLC, 

located in the City of Carson, County of Los Angeles, California. 



 

 

OAKS CHRISTIAN SCHOOL 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Oaks Christian School 

 

Action:  Final Resolution 

 

Amount:  $33,000,000  

 

Purpose:  Finance the Acquisition and Renovations at Certain 

Educational Facilities Located in the City of Westlake 

Village, Los Angeles County, California. 

 

Activity:  Private School 

 

Meeting:  August 29, 2014 

 
 

 

Background: 

 

Oaks Christian School (“OCS”) is a college preparatory school in Westlake Village, CA. 

As part of the school’s mission students are encouraged to pursue academic excellence, 

artistic expression, and athletic distinction. Oaks Christian School students have the 

opportunity to explore and develop their passions in and out of the classroom. The school 

offers a broad range of rigorous academic courses.  In addition, students participate in a 

rich student life that encourages fun, altruism, leadership, and a dedication to serving 

others.  Through their involvement in community service, clubs, class retreats, and class 

projects OCS students leave the school to become good members of their community as 

well as lifelong learners. OCS alumni are confident and benefit from their comprehensive 

knowledge and critical thinking skills throughout their lives.  

 

The school opened their high school campus in the fall 2000.  Over the past 13 years, the 

school has expanded its curriculum to include a middle school.  Today, OCS serves 1,400 

students in grades 6-12. 

 

 

The Project: 

 

The proceeds of the Bonds were loaned to Oaks Christian School, and used to: (1) 

finance and refinance the acquisition, construction, renovation, improvement and 

equipping of various educational, athletic and related facilities at the Borrower's campus 



for Oaks Christian High School, the main address for which campus is 31749 La Tienda 

Drive, Westlake Village, California 91362.  Approximately $7,000,000 of new bond 

proceeds will be used to upgrade and expand the library, create a new Westgate Plaza 

walkway connection, renovate a Lower Field athletics field, upgrade the pool complex, 

stadium press box, and the gymnasium audio-visual system.  In addition a new dance 

room/studio, a standby generator, solar electricity panels and a student amphitheater, 

including all related and appurtenant facilities, infrastructure and landscaping will be 

added; (2) proceeds will also be used to refund all of the outstanding Colorado 

Educational and Cultural Facilities Authority Adjustable Rate Demand Revenue Bonds, 

Series 2006 in an approximate amount not expected to exceed $26,000,000. The proceeds 

from the prior bonds were used to (a) finance the construction and equipping of an 

approximately 28,000 square foot Academic/Activity Center at the Campus containing 

classrooms, gymnasium and performing arts stage, including all furniture, fixtures and 

equipment relating thereto, and (b) refinance certain other indebtedness, proceeds of 

which financed the costs of acquisition, construction, improvement, renovation, 

remodeling, furnishing and equipping of certain educational facilities at the Campus 

including but not limited to classrooms, laboratories, administration offices, dining 

facilities, athletic facilities, parking facilities, a co-generation facility, infrastructure 

improvements as well as other related and appurtenant facilities; and (3) pay certain 

expenses incurred in connection with the issuance of the Bonds and the refunding of the 

Prior Bonds. All facilities financed or refinanced with the proceeds of the Bonds are to be 

owned and operated by the Borrower. 

 

Oaks Christian School and the Trustee desire to amend the Indenture in order to modify 

the definition of “LIBOR Index Reset Date” from the 1st Calendar Day of each month to 

the 1st Business Day of each month.   

 

 

The City of Westlake Village 

 

The City of Westlake Village became a member of the CMFA and held a TEFRA hearing 

on November 13, 2013. Upon closing, the City received $10,400 as part of the CMFA’s 

sharing of Issuance Fees. 

 

 

Project Financing: 

 

Sources of Funds: 

Tax-Exempt Bond Proceeds:   $32,400,000 

Total Sources:     $32,400,000 

 

Uses of Funds: 

 Refinancing Existing Bonds   $25,900,000 

Improvements & Rehabilitation:  $  2,000,000 

New Construction:    $  4,290,000 

Legal & Professional:    $     210,000 

Total Uses:     $32,400,000 

 



Terms of Transaction: 

 

Amount:   $ 33,000,000 

Maturity:   2038 

Collateral:   Deed of Trust  

Bond Purchasers:  Private Placement 

Closing:   December 2013 

 

 

Public Benefit: 

 

The motto at Oaks Christian School is to prepare minds for leadership and hearts for 

service.  All academic areas participate and encourage this mindset.  Recently, OCS’ art 

program partnered with World Vision. World Vision works to transform communities by 

providing access to life-saving basics like healthcare, nutritious food, education, and 

clean water to impoverished children throughout the world.  Oaks Christian School art 

students were allowed to choose a picture with an accompanying biography of needy 

children from around the world.  Each art student chose a child to depict.  They 

researched the political and social issues related to the child’s plight and then shared what 

they learned with their fellow students. From this is one class assignment, a campus-wide 

program was formed.  Students are currently raising funds to build wells that dispense 

fresh drinking water in Africa and providing food and monetary assistance to Syrian 

refugees.  

 

The project allowed the organization to add up to 10 full-time faculty and staff positions 

at their middle school and high school, in addition to their combined 200 current 

positions. 

 

 

Finance Team: 

 

Lender:    U.S. Bank National Association 

Bond Counsel:    Ice Miller LLP  

Lender Counsel:   Nixon Peabody, LLP 

Issuer Counsel:   Jones Hall, APLC 

Borrower Counsel:   Stowell, Zeilenga & Ruth, Vaughn, Treiger LLP 

 

 

Recommendation: 

 

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

resolution authorizing the issuance of revenue bonds in the amount not to exceed 

$33,000,000 to finance the acquisition and renovation at certain educational facilities 

located in the City of Westlake, Los Angeles County, California and other matters 

relating thereto. 
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INFORMATIONAL ITEMS FOR THE CMFA 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

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

 

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 

 

_____________________________________________________________ 
 



 

 
PROCEDURAL ITEMS FOR THE CFSC 

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

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

_____________________________________________________________ 
 



March 21, 2014 

 

CHARITABLE GRANT GUIDELINES 

 

 

Recipient: Board Members of the California Foundation for  

Stronger Communities  

 

Purpose: To Provide an Outline of Charitable Grant Guidelines 

 
 

 

CHARITABLE GUIDELINES: 

 

1. Ensure charitable donations are directed towards organizations that: 

a. Are in California communities. 

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

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

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

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

e. Are not in a category listed below: 

i. Individuals, including individual scholarship or fellowship assistance  

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

iii. Political, labor, religious, or fraternal activities  

iv. Endowments  

v. Film or video projects, including documentaries  

vi. Travel, including student trips or tours  

vii. Promotional merchandise  

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

entities 

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

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

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

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

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

for leveraging these funds by inducing other donations. 

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

a. Health Care 

b. Education 

c. Human Services 

d. Affordable Housing 

e. Cultural 

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

5. Staff will distribute and process all charitable grants. 

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