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Minutes reviewed by Edward Becker 

 

 

MINUTES 

________________________________________________________________________ 

 

Regular Meeting of the Board of the 

California Municipal Finance Authority (the “Authority”)  
 

Date:  July 18, 2014  

 

Time:  11:00 a.m. 

 

City Hall, 200 S. Anaheim Blvd, 6th Floor, Anaheim, CA 92805  

5105 Manzanita Avenue, Carmichael, CA 95608 

 
 

In attendance at the Authority’s meeting were Board Members Bob Adams, Paula Connors, Justin McCarthy, 

Deborah Moreno, and Faye Watanabe comprising a quorum. Deborah Moreno served as chair. The meeting was 

called to order. 

 

Executive Director, Edward Becker attended. John Stoecker, Lee McCormick, Ben Barker, and Mona 

Dmitrenko for Sierra Management Group L.L.C. attended as financial advisors to the Authority. Ron Lee of 

Jones Hall, APLC, attended as counsel to the Authority.  

 

The minutes of the regular meetings of the Board on June 26, 2014, were approved. 

Motion by Connors Seconded by Watanabe; Motion carries by unanimous roll call vote without abstentions. 

 

There was no public comment. 

 

The Board, by unanimous roll call vote, without abstentions, adopted an initial resolution (resolution 14-055) to 

issue revenue bonds up to $7,000,000 for Little Brothers Bakery, LLC (Little Brothers Bakery), City of Carson, 

County of Los Angeles.  

Motion by Connors Seconded by Adams; Motion carries 

 

The Board, by unanimous roll call vote, without abstentions, adopted a final resolution (resolution 14-052) 

authorizing the issuance, sale and delivery of revenue bonds for up to a $9,000,000 for Mill Creek Courtyard, 

CIC, LP (Mill Creek Courtyard Apartments), City of Bakersfield, County of Kern, California. 

Motion by Adams; Seconded by Watanabe; Motion carries 

 

The Board, by unanimous roll call vote, without abstentions, reviewed and approved the insurance coverage. 

Motion by Adams; Seconded by Watanabe; Motion carries 

 

The Board received the Treasurer’s Report. 

 

Staff discussed Administrative Issues. 

 

The meeting was adjourned. 

Motion by Adams; Seconded by McCarthy; Motion carries by unanimous roll call vote without abstentions. 

 

 

 



Minutes reviewed by Edward Becker 

 

 

MINUTES 

________________________________________________________________________ 

 

Special Meeting of the Board of the 

California Municipal Finance Authority (the “Authority”)  
 

Date:  July 18, 2014  

 

Time:  11:00 a.m. 

 

City Hall, 200 S. Anaheim Blvd, 6th Floor, Anaheim, CA 92805  

5105 Manzanita Avenue, Carmichael, CA 95608 

 
 

In attendance at the Authority’s meeting were Board Members Bob Adams, Paula Connors, Justin McCarthy, 

Deborah Moreno, and Faye Watanabe comprising a quorum. Deborah Moreno served as chair. The meeting was 

called to order. 

 

Executive Director, Edward Becker attended. John Stoecker, Lee McCormick, Ben Barker, and Mona 

Dmitrenko for Sierra Management Group L.L.C. attended as financial advisors to the Authority. Ron Lee of 

Jones Hall, APLC, attended as counsel to the Authority.  

 

There was no public comment. 

 

The Board, by unanimous roll call vote, without abstentions, adopted an initial resolution (resolution 14-056) 

authorizing up to $13,000,000 in multi-family revenue bonds for Sea Mist VOA Affordable Housing, L.P. (Sea 

Mist Towers), City of Long Beach, County of Los Angeles.  

Motion by Watanabe Seconded by Adams; Motion carries 

 

The Board, by unanimous roll call vote, without abstentions, adopted an amended resolution (resolution 14-058) 

authorizing the first amendment to the Master Pledge and Assignment and related matters for Fred Young 

Farmworkers Apartments, Phase I (Fred Young Apartments), City of Indio, County of Riverside, California. 

Motion by McCarthy; Seconded by Watanabe; Motion carries 

 

The meeting was adjourned. 

Motion by Adams; Seconded by McCarthy; Motion carries by unanimous roll call vote without abstentions. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

3200 TEMPLE STREET APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Fallbrook Multifamily Investments 

 

Action: Initial Resolution 

 

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

 

Purpose:  Finance Affordable Rental Housing Project Located in the 

City of Los Angeles, Los Angeles County, California  

  

Activity: Affordable Senior Housing 

 

Meeting: August 8, 2014 

 
 

 

Background: 

 

Fallbrook Multifamily Investments, LLC (“FMI”) is a real estate investment firm focusing 

nationwide on the development and preservation of affordable multifamily properties. Their 

Mission is to develop, acquire, provide and preserve quality affordable housing while supplying 

exceptional management to their partners and tenants as well as delivering stable returns to their 

investors.  

 

FMI and its affiliates provide a wide range of services including: Acquisition; Asset 

Management; Development; Financing; and Tax Credit-related advisory services. 

 

All of FMI’s investment properties are supported by federal and state programs such as the Low 

Income Housing Tax Credit (LIHTC) and HUD’s project based Section 8 program, which 

provide much needed housing to qualifying tenants, operate at traditionally high occupancy rates, 

provide reliable income, and deliver predictable revenue growth. 

 

Fallbrook Multifamily Investments is part of a larger organization that focuses on other aspects of 

the affordable housing industry. The parent company is Fallbrook Credit Finance. Fallbrook 

Credit Finance contains Fallbrook Capital, Fallbrook Multifamily and Fallbrook Energy. For 

nearly thirty years, many of America’s largest corporations have trusted the founders of Fallbrook 

Capital Craig Sheftell and Brandt Blanken to advise them on over three billion dollars in tax 

equity investments. Fallbrook’s M&A specialists have extensive experience raising capital and 

arranging sales and acquisitions across diverse industries.  

 



 

The Project: 

 

The 3200 Temple Street Apartments is a new construction senior affordable rental housing 

project which will be one building consisting of 49-units. This project will have 80% market rate 

units and 20% affordable units. The 10 affordable units will have one, two and three bedrooms 

for seniors who earn at or below 50% of the area median income. The remaining 39 units will be 

designated for veterans. This new affordable community will have a beautifully landscaped 

courtyard, an outdoor recreation area and community room. The construction of this project will 

provide housing for 10 seniors for 55 years. The project is located at 3200 W. Temple Street, Los 

Angeles, CA.  

 

 

The City of Los Angeles: 

 

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

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

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 11,180,000 

 Low Income Tax Credits: $ 505,000 

 Non-Profit Reimbursement: $ 400,000 

 Seller Carry Back: $ 500,000 

 Solar Credits:  $ 116,000 

 Equity:  $ 450,000 

 Total Sources:  $ 13,151,000 

 

Uses of Funds:  

 Land Acquisition: $ 2,975,000 

 New Construction: $ 7,904,000 

 Architectural & Engineering: $ 200,000 

 Legal & Professional: $ 96,000 

 Financing:  $ 392,000 

 Soft Costs:  $ 680,000 

 Developer Fee:  $ 904,000 

 Total Uses:  $ 13,151,000 

 

 

Terms of Transaction: 

 

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

 Maturity:  17 years 

Collateral:  Deed of Trust  

Bond Purchasers: Private Placement 

Estimated Closing: February 2015 

 

 



 

Public Benefit: 

 

A total of 10 households will be to enjoy high quality, independent, affordable housing in the City 

of Los Angeles. Amenities will include a courtyard and an outdoor recreation area. The 

construction of this project will provide affordable living in the City of Los Angeles for 55 years. 

 

Percent of Restricted Rental Units in the Project:  20% 

20% (10 Units) restricted to 50% of area median income households 

Unit Mix:  1, 2 and 3 bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Quint & Thimming LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Michael Stein, LLP 

 

 

Recommendation: 

 

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

Resolution of $15,000,000 for the 3200 Temple Street affordable housing project located in the 

City of Los Angeles, Los Angeles County, California.  

 

 

 

 

 

 

 

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

 



 

 

MARCUS GARVEY COMMON APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: East Bay Asian Local Development Corporation 

 

Action: Initial Resolution 

 

Amount: $6,000,000 (Not to Exceed) 

 

Purpose:  Finance Affordable Rental Housing Project Located in the 

City of Oakland, Alameda County, California  

  

Activity: Affordable Housing 

 

Meeting: August 8, 2014 

 
 

 

Background: 

 

The East Bay Asian Local Development Corporation (“EBALDC”) was created around the dream 

of buying and preserving a beautiful but deteriorated warehouse in Oakland's Chinatown. That 

warehouse became the Asian Resource Center, a multi-service center to house social services and 

businesses. The Asian Resource center is home to EBALDC, various nonprofit agencies, retail 

businesses, medical facilities, school district classes, and the Asian Resource Art Gallery.  

 

Since 1975, EBALDC community development efforts have included development of: Over 

1,600 affordable apartments and townhouses in 17 developments, of which five are historic 

structures; 124 first-time homeownership units; and 280,000 square feet of space for community 

organizations, including space for nonprofit organizations, resident services, childcare and small 

businesses.  

 

In 1999, EBALDC created the Neighborhood Economic Development (NED) Department. The 

NED Department is dedicated to empowering diverse low-income individuals, families, 

businesses, and community organizations by mobilizing resources and facilitating collaborations. 

The NED department includes the following program areas: Family Economic Success (FES), 

Resident Services and Community Planning and Organizing.  

 

EBALDC is a certified Community Housing Development Organization (CHDO) in Alameda 

and Contra Costa Counties, and has won multiple awards for excellence in architectural design. 

 

 



The Project: 

 

The Marcus Garvey Common Apartments is an acquisition/ rehabilitation of an affordable rental 

housing project consisting of a 22-unit building. The apartment complex was built in 1992 and is 

an existing affordable project. The project consists of one, two, three and four bedroom 

apartments for people who earn at or below 60% of the area median income. This affordable 

family community has a beautifully landscaped courtyard, an outdoor recreation area and 

community room. The acquisition/ rehabilitation of this project will continue to provide housing 

for 22 families for another 55 years. The project is located at 721Wood Street, Oakland, CA.  

 

 

The City of Oakland: 

 

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

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

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 4,160,000 

 City Loan:  $ 232,113 

 HCD:  $ 1,048,372 

 Total Sources:  $ 5,440,485 

 

Uses of Funds:  

 Building Acquisition: $ 1,812,803 

 Rehabilitation:  $ 3,261,469 

 Architectural & Engineering: $ 103,276 

 Legal & Professional: $ 70,620 

 Relocation:  $ 59,400 

 Appraisal:  $ 7,000 

 Title & Escrow:  $ 16,263 

 Market Study:  $ 7,500 

 Cost of Issuance: $ 102,154 

 Total Uses:  $ 5,440,485 

 

 

Terms of Transaction: 

 

 Amount:  $6,000,000 (not to exceed) 

 Maturity:  17 years 

Collateral:  Deed of Trust  

Bond Purchasers: Private Placement 

Estimated Closing: February 2015 

 

 

 

 

 



Public Benefit: 

 

A total of 21 households will continue to be able to enjoy high quality, independent, affordable 

housing in the City of Oakland. Amenities will include a courtyard and an outdoor recreation 

area. The rehabilitation of this project will provide affordable living in the City of Oakland for 

another 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

36% (8 Units) restricted to 60% of area median income households; and 

9% (2 Units) restricted to 50% of area median income households; and 

55% (11 Units) restricted to 35% of area median income households 

Unit Mix:  1, 2, 3 and 4 bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Jones Hall, APLC 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Gubb & Barshay, LLP 

Financial Advisor:  Community Economics 

 

 

Recommendation: 

 

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

Resolution of $6,000,000 for the Marcus Garvey Common affordable housing project located in 

the City of Oakland, Alameda County, California.  

 

 

 

 

 

 

 

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

 



 

 

HISMAN HIN-NU TERRACE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: East Bay Asian Local Development Corporation 

 

Action: Initial Resolution 

 

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

 

Purpose:  Finance Affordable Rental Housing Project Located in the 

City of Oakland, Alameda County, California  

  

Activity: Affordable Housing 

 

Meeting: August 8, 2014 

 
 

 

Background: 

 

The East Bay Asian Local Development Corporation (“EBALDC”) was created around the dream 

of buying and preserving a beautiful but deteriorated warehouse in Oakland's Chinatown. That 

warehouse became the Asian Resource Center, a multi-service center to house social services and 

businesses. The Asian Resource center is home to EBALDC, various nonprofit agencies, retail 

businesses, medical facilities, school district classes, and the Asian Resource Art Gallery.  

 

Since 1975, EBALDC community development efforts have included development of: Over 

1,600 affordable apartments and townhouses in 17 developments, of which five are historic 

structures; 124 first-time homeownership units; and 280,000 square feet of space for community 

organizations, including space for nonprofit organizations, resident services, childcare and small 

businesses.  

 

In 1999, EBALDC created the Neighborhood Economic Development (NED) Department. The 

NED Department is dedicated to empowering diverse low-income individuals, families, 

businesses, and community organizations by mobilizing resources and facilitating collaborations. 

The NED department includes the following program areas: Family Economic Success (FES), 

Resident Services and Community Planning and Organizing.  

 

EBALDC is a certified Community Housing Development Organization (CHDO) in Alameda 

and Contra Costa Counties, and has won multiple awards for excellence in architectural design. 

 

 



The Project: 

 

The Hismen Hin-Nu Terrace Apartments is an acquisition/ rehabilitation of an affordable rental 

housing project consisting of a 92-unit building. The apartment complex was built in 1994 and is 

an existing affordable project. The project consists of one, two, three and four bedroom 

apartments for people who earn at or below 60% of the area median income. This affordable 

family community has a beautifully landscaped courtyard, an outdoor recreation area and 

community room. The acquisition/ rehabilitation of this project will continue to provide housing 

for 92 families for another 55 years. The project is located at 2501-2599 International Boulevard, 

Oakland, CA.  

 

 

The City of Oakland: 

 

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

closing, the City is expected to receive approximately $10,000 as part of CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 13,105,044 

 City Loan:  $ 3,445,052 

 HCD:  $ 522,892 

 Total Sources:  $ 17,072,988 

 

Uses of Funds:  

 Building Acquisition: $ 9,347,611 

 Rehabilitation:  $ 6,874,353 

 Architectural & Engineering: $ 212,091 

 Legal & Professional: $ 130,380 

 Relocation:  $ 248,400 

 Appraisal:  $ 7,000 

 Title & Escrow:  $ 33,737 

 Market Study:  $ 7,500 

 Cost of Issuance: $ 211,913 

 Total Uses:  $ 17,072,985 

 

 

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 90 households will continue to be able to enjoy high quality, independent, affordable 

housing in the City of Oakland. Amenities will include a courtyard and an outdoor recreation 

area. The rehabilitation of this project will provide affordable living in the City of Oakland for 

another 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

100% (92 Units) restricted to 60% of area median income households 

Unit Mix:  1, 2, 3 and 4 bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Jones Hall, APLC 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Gubb & Barshay, LLP 

Financial Advisor:  Community Economics 

 

 

Recommendation: 

 

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

Resolution of $16,000,000 for the Hismen Hin-Nu Terrace affordable housing project located in 

the City of Oakland, Alameda County, California.  

 

 

 

 

 

 

 

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

 



 

 

SHARMON PALMS LANE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: MidPen Housing Corporation 

 

Action: Final Resolution 

 

Amount: $11,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Campbell, County of Santa Clara, 

California  

  

Activity: Affordable Housing 

 

Meeting: August 8, 2014 

 
 

 

Background: 

 

MidPen Housing Corporation (“MidPen”) is one of the nation’s leading non-profit developers, 

owners and managers of high-quality affordable housing. MidPen has developed over 100 

communities and 6,600 homes for low-income families, seniors and special needs individuals 

throughout Northern California over the last 40 years. MidPen’s developments are award-winning 

and nationally recognized.  MidPen has extensive experience in site acquisition and planning, 

entitlements, community outreach, design, and construction management.  The organization has a 

solid track record in securing both public and private funding and proven expertise in positioning 

projects for long-term financial sustainability.  In addition, MidPen provides comprehensive on-

site services and programs to help residents advance.  These services are delivered through the 

organization’s staff and a network of over 300 service provider partners. This is our ninth 

transaction with Mid-Peninsula Housing Coalition.  

 

 

The Project: 

 

The Sharmon Palms Lane Apartments project is an acquisition/ rehabilitation of a 60-unit 

affordable multifamily rental housing facility. The scattered site project includes properties 

located at 739, 751, 775, 844, 858, 870, 886, 898, 910, 949, 952, 961, 964, 975 and 989 Sharmon 

Palms Lane, Campbell, California. The project combines two existing properties, Sharmon Palms 

and The Palms. Both properties were originally built in 1961 and rehabbed in 1989. The 

rehabilitation will address the physical needs of the property, both in the interior and exterior of 



the buildings. The anticipated construction start date is in September, 2014 and rehabilitation end 

date is October, 2015. The properties are close to amenities for daily needs such as grocery stores, 

pharmacy and transit services. Out of the 60 units, 59 will be restricted to households with 

incomes no greater than 50-60% of the area median income. The financing of this project will 

result in the preservation of affordability for 59 apartments for an additional 55 years. 

 

 

The City of Campbell: 

 

The City of Campbell is a member of the CMFA and held a TEFRA hearing on January 7, 2014. 

Upon closing, the City is expected to receive approximately $6,875 as part of CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 11,000,000 $ 0 

 Union Bank First Mortgage: $ 0 $ 3,095,000 

 Santa Clara County CDBG: $ 642,017 $ 642,017 

 HCD CHRP-R Loan Assumed: $ 2,315,249 $ 2,315,249 

 City of Campbell Loan Assumed: $ 2,150,751 $ 2,150,751 

 Santa Clara County CDBG Loan Assumed: $ 361,214 $ 361,214 

 Santa Clara Rental Rehab Loan Assumed: $ 1,095,154 $ 1,095,154 

 Santa Clara County CDBG Loan Assumed: $ 294,467 $ 294,467 

 Seller Take Back Loan: $ 760,000 $ 0 

 Loan from MidPen Housing: $ 0 $ 4,569,319 

 Deferred Developer Fee: $ 0 $ 337,028 

 General Partner Equity: $ 0 $ 814 

 Income from Operations during Construction: $ 301,758 $  301,758 

 Limited Partner Equity: $ 1,221,478 $ 8,143,188 

 Total Sources:  $ 20,142,088 $ 23,305,959 

 

Uses of Funds: 

 Acquisition/Land Purchase: $  10,815,000 

 On & Off Site Costs: $ 10,000 

 Rehabilitation Costs: $ 5,684,649 

 Architectural & Engineering: $ 438,950 

 Contractor Overhead & Profit:  $ 628,052 

 Developer Fee:  $ 2,457,526 

 Relocation:  $ 1,442,000 

 Capitalized Interest: $ 329,105 

 Cost of Issuance: $ 330,125 

 Other Soft Costs (Marketing, etc.): $ 1,170,553 

 Total Uses:  $ 23,305,960 

 

 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $11,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: September 2014 

 

 

Public Benefit: 

 

A total of 59 existing households will be able to continue to enjoy high quality, independent, 

affordable housing in the City of Campbell. The rehabilitation of this project will provide 

affordable living in the City of Campbell for an additional 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

68% (40 Units) restricted to 50% or less of area median income households; and 

32% (19 Units) restricted to 60% or less of area median income households. 

Unit Mix:  1-, 2- & 3-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Union Bank, N.A. 

Bond Counsel:   Jones Hall, APLC 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Rutan & Tucker, LLP 

Borrower Counsel:  Gubb & Barshay LLP 

Financial Advisor:  Community Economics 

 

 

Recommendation: 

 

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

Resolution of $11,000,000 for the Sharmon Palms Lane Apartments affordable housing project 

located in the City of Campbell, Santa Clara County, California.  

 

 

 

 

 

 

 

 

 

 

 



 

 

ROYAL VISTA TERRACE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: be.group 

 

Action: Final Resolution 

 

Amount: $7,500,000 

 

Purpose:  Finance Affordable Senior Rental Housing Facility Located 

in the City of Duarte, Los Angeles County, California   

 

Activity: Affordable Senior Housing 

 

Meeting: August 8, 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 Royal Vista Terrace Apartments is an acquisition/ rehabilitation project consisting of a 75-

unit senior affordable rental housing project in the City of Duarte, Los Angeles County. The 

project consists of one-bedroom apartments for seniors who earn at or below 50% of the area 

median income. The project includes private patios and balconies, a common area, outdoor 

courtyard, common laundry facilities, on-site manager and community facilities The planned 

rehabilitation includes modernization of elevator equipment components and cab interiors, new 

HVAC systems in key common areas; roofing including a new membrane systems and asphalt 

shingles; energy efficiency upgrades, new dual glazed low-e windows, and exterior painting, 

waterproofing and balcony deck coating. 

 

 

The City of Duarte: 

 

The City of Duarte is a member of the CMFA and held a TEFRA hearing on April 8, 2014. Upon 

closing, the City is expected to receive approximately $4,687 as part of CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Financing: 

 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 7,500,000 $ 4,191,000 

 LIH Tax Credit Equity: $ 179,933 $ 4,118,991 

 Other (Seller Note, Deferred Costs, NOI): $ 6,647,810 $ 6,017,752 

 Total Sources:  $ 14,327,743 $ 14,327,743 

 

Uses of Funds: 

 Acquisition/Land Purchase: $  7,971,891 

 Hard Construction Costs: $ 2,527,723 

 Architectural & Engineering Fees: $ 175,000 

 Contractor Overhead & Profit:  $ 140,429 

 Developer Fee:  $ 1,396,300 

 Capitalized Interest: $ 518,000 

 Cost of Issuance: $ 279,500 

 Other Soft Costs (Marketing, etc.): $ 1,318,880 

 Total Uses:  $ 14,327,723 

 

 

Terms of Transaction: 

 

 Amount:  $7,500,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property. 

Bond Purchasers: Private Placement. 

 Estimated Closing: September 2014 

 

 

 



Public Benefit: 

 

A total of 74 seniors will continue to be able to enjoy high quality, independent, affordable 

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

laundry facility, professional on-site management. The acquisition/ rehabilitation of this project 

will result in the preservation of affordable housing for 74 seniors for the next 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

100% (74 Units) restricted to 50% or less of area median income households. 

Unit Mix:  One- bedroom 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citibank, N.A. 

Bond Counsel:   Orrick, Herrington, Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Eichner Norris & Neumann PLLC 

Borrower Counsel:  Gubb and Barshay, LLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

of $7,500,000 for the Royal Vista Terrace Apartments affordable senior housing project located 

in the City of Duarte, Los Angeles County, California.  

 

 

 



 

 

KEHILLAH JEWISH HIGH SCHOOL  

PROJECT SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Kehillah Jewish High School 

 

Action:  Final Resolution 

 

Amount:  $13,500,000 

 

Purpose:  Refinance the Acquisition, Construction, Improvement, 

Renovation Furnishing and Equipping of Educational and 

Administrative Facilities for Kehillah Jewish High 

School, located in the City of Palo Alto, County of Santa 

Clara, California. 

 

Activity:  Private School 

 

Meeting:  August 8, 2014 

 
 

 

Background: 

 

Kehillah Jewish High School (“Kehillah”), a growing independent college preparatory secondary 

school, opened in 2002 and now serves 160 students. Located in the heart of the Bay Area’s 

Silicon Valley, their Palo Alto, California site is across from the new Taube‐Koret Campus for 

Jewish Life, home of the Palo Alto Jewish Community Center. Kehillah has 26 classrooms, 

including state‐of‐the‐art physics, chemistry and biology labs, music, art and dance studios, and 

community “black‐box” theatre. The average classroom size is 15 students. Their location allows 

them to welcome students from as far north as Burlingame and as far south as Morgan Hill. 

Students come to Kehillah from both public and private schools and with a wide variety of Jewish 

and non-Jewish backgrounds; 50% of their students have not been to a Jewish school before 

enrolling at Kehillah. Kehillah is fully accredited by the Western Association of Schools and 

Colleges and by the California Association of Independent Schools. 

 

 

The Project: 

 

The proceeds of the loan will be used to: (1) refinance the Authority's outstanding California 

Municipal Finance Authority Variable Rate Demand Revenue Bonds (Kehillah Jewish High 

School) Series 2009, issued to finance the School's educational facilities located at 3900 Fabian 

Way in Palo Alto, California; and (2) pay costs of issuance and certain interest with respect to the 

Loan, hereinafter defined 

 



 

The City of Palo Alto: 

 

The City of Palo Alto is a member of the CMFA and held a TEFRA on June 22, 2009. The City 

will receive approximately $7,112 as part of CMFA’s sharing of Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bonds: $ 12,675,000 

 Transfer from 2009 DSF: $ 680,116 

 Total Sources:  $ 13,355,116 

 

Uses of Funds:  

 Project Construction Fund: $ 13,120,000 

 Miscellaneous:  $ 1,426 

 Cost of Issuance: $ 233,690 

 Total Uses:  $ 13,355,116 

 

 

Terms of Transaction: 

 

 Amount: $13,500,000 

 Rate: Fixed and Variable Rate 

 Maturity: August 2024  

 Collateral: Deed of Trust 

 Bond Purchasers: Private Placement 

 Estimated Closing: August 2014 

  

 

Public Benefit: 

 

Kehillah provides its students with an outstanding education that is immersed in Jewish values. It 

cultivates young adults who are critical, self‐reliant, and integrated thinkers, and who will grow 

as responsible, committed members of the Jewish community and the world‐at‐large. 

 

This financing will increase the capacity of the institution to provide its educational services to 

the students served. 

 

 

Finance Team: 

 

Lender:    California Bank & Trust 

Bond Counsel:   Jones Hall, APLC 

Lender’s Counsel: Bryan Cave LLP 

Issuer’s Counsel: Jones Hall, APLC 

Borrower’s Counsel:  Folger Levin, LLP 

Placement Agent:  Zions First National Bank 

 

 

 

 

 



Recommendation: 

 

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

authorizing the making of a tax-exempt loan of up to $13,500,000 for the purpose of refinancing 

the acquisition, construction, improvement, renovation furnishing and equipping of educational 

and administrative facilities located in the City of Palo Alto, Santa Clara County, California. 

 



 

 

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). 

_____________________________________________________________ 
 



Minutes reviewed by Edward Becker 

 

 

 

MINUTES 

________________________________________________________________________ 

 

Regular Meeting of the Board of the 

California Foundation for Stronger Communities (the “Foundation”)  

 

Date:  July 18, 2014  

 

Time:  11:00 a.m. 

 

City Hall, 200 S. Anaheim Blvd, 6th Floor, Anaheim, CA 92805 

5105 Manzanita Avenue, Carmichael, CA 95608 
 

 

In attendance at the Authority’s meeting were Board Members Bob Adams, Paula Connors, Justin 

McCarthy, Deborah Moreno, and Faye Watanabe comprising a quorum. Justin McCarthy served as chair. 

The meeting was called to order.  

 

Executive Director, Edward Becker attended. John Stoecker, Lee McCormick, Ben Barker, and Mona 

Dmitrenko for Sierra Management Group L.L.C. attended as financial advisors to the Foundation. Ron Lee 

of Jones Hall, APLC, attended as counsel to the Foundation. 

 

The minutes of the regular meeting of the Board on June 26, 2014 were discussed and approved. 

Motion by Connors Seconded by Watanabe; Motion carries by unanimous roll call vote without abstentions. 

 

There was no public comment. 

 

The Board, by unanimous roll call vote, approved a $35,000 grant to Grandma’s House for Hope.  

Motion by Moreno; Seconded by Adams; Motion carries.  

 

The Board, by unanimous roll call vote, approved a $20,000 grant to Volunteers of America designated to 

be used at the Mather Community Campus.  

Motion by Connors; Seconded by Watanabe; Motion carries.   

 

The Board, by unanimous roll call vote, approved a $35,000 grant to After-School Boxing Program.  

Motion by Watanabe; Seconded by Adams; Motion carries.   

 

The Board, by unanimous roll call vote, approved a $10,000 grant to Good Neighbor Center, Inc.  

Motion by Watanabe; Seconded by Adams; Motion carries.   

 

The Board, by unanimous roll call vote, approved a $30,000 grant to Gary Sinise Charitable Foundation.  

Motion by McCarthy; Seconded by Watanabe; Motion carries.   

 

The Board received the Treasurer’s Report. 

 

The Board received the Executive Director’s Report. 

 

The meeting was adjourned.   

Motion by Moreno, Seconded by Adams; Motion carries by unanimous roll call vote without abstentions. 



March 21, 2014 

 

CHARITABLE GRANT GUIDELINES 

 

 

Recipient: Board Members of the California Foundation for  

Stronger Communities  

 

Purpose: To Provide an Outline of Charitable Grant Guidelines 

 
 

 

CHARITABLE GUIDELINES: 

 

1. Ensure charitable donations are directed towards organizations that: 

a. Are in California communities. 

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

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

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

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

e. Are not in a category listed below: 

i. Individuals, including individual scholarship or fellowship assistance  

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

iii. Political, labor, religious, or fraternal activities  

iv. Endowments  

v. Film or video projects, including documentaries  

vi. Travel, including student trips or tours  

vii. Promotional merchandise  

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

entities 

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

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

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

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

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

for leveraging these funds by inducing other donations. 

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

a. Health Care 

b. Education 

c. Human Services 

d. Affordable Housing 

e. Cultural 

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

5. Staff will distribute and process all charitable grants. 

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

 






















































































 

 

 




            
               
             
           
            
              
                
             
                
              







 























































 


 

 





                














 

































































 


 

 




                 
             


               
            
            







 



































































 


 

 




               
            
          
                 
                
                
             
            
               
               







 

























































 


 

 




            
               
                
             
              
                
            
             
            
          







 






























































 


 

 




             
             
           
         
           







 





































































 


 

 




              
           


           
         







 































































 


 

 




               
              
            
          
         
            







 































































 


 

 




            
           
           







 




































































 




 




           


                
                   
               
                







 






























































 


 

 




             
               
              
             
            
            
           
             
              
             







 








































































 


 

 




             
            

            
          
            
              
              
           
              







 
































































 


 

 





           
              
            
             

             
          







 
































































 


 

 




            
         
             
              

         










 





































































 


 

 




            
           


             
              
           
           







 






































































 


 

 




            
         
            
            

              
             
       







 































































 


 

 




              
              
           
                 
             
                 
              
           
              
             







 
































































 


 

 




             
              
             
             
              
               
               
            
            
             







 






























































 


 

 




             

              
             
           
           
             
             
             







 
































































 


 

 




               
              



               
             
            
             
                 







 



































































 


 

 




           
            
             
           







 
































































 


 

 




            
         


          
          
         
        
      







 
































































 


 

 




              
             

               
          

              
               

                   







 



































































 


 

 




             
          
              
            

               
               
             
          
                 







 






























































 


 

 




             
           
             
                
            
          
           
                
              







 




























































 


 

 




          
            


             
             
                
               
         







 





























































 


 

 




           

          
          
           







 


































































 


 

 




           
            
           
            
            
           
            
          
           
              







 




























































 


 

 




             

             
            
              


            
           







 


































































 


 

 




           



            
           


            







 











































































 


 

 




           
          
          
          
            
          
         
          
        
          



               




 































































 


 

 




              
              
                
                
               
             

             







 
























































 


 

 




         
              
             
            
             
            
              
            
                







 























































 


 

 




             
             
              
           
             
           
          
            
              
            







 


































































 


 

 




            

           
          

               
                
                
              
                







 























































 

 

PROCEDURAL ITEMS FOR THE CFPF 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Items: A1, A2, A3 

 

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

meeting starts with the call to order and roll call (A1) and 

proceeds to a review and approval of the minutes from 

the prior meeting (A2). After the minutes have been 

reviewed and approved, time is set aside to allow for 

comments from the public (A3). 

_____________________________________________________________ 
 



Minutes reviewed by Edward Becker 

 

 

 

MINUTES 

________________________________________________________________________ 

 

Regular Meeting of the Board of the 

California Foundation for Public Facilities (the “Foundation”)  

 

Date:  July 18, 2014  

 

Time:  11:00 a.m. 

 

City Hall, 200 S. Anaheim Blvd, 6th Floor, Anaheim, CA 92805 

5105 Manzanita Avenue, Carmichael, CA 95608 

 

 
In attendance at the Authority’s meeting were Board Members Bob Adams, Paula Connors, Justin 

McCarthy, Deborah Moreno, and Faye Watanabe comprising a quorum. Justin McCarthy served as chair. 

The meeting was called to order. 

 

Executive Director, Edward Becker attended. John Stoecker, Lee McCormick, Ben Barker, and Mona 

Dmitrenko for Sierra Management Group L.L.C. attended as financial advisors to the Foundation. Ron Lee 

of Jones Hall, APLC, attended as counsel to the Foundation. 

 

The minutes of the regular meeting of the Board on June 26, 2014, were approved. 

Motion by Moreno; Seconded by Connors; Motion carries by unanimous roll call vote without abstentions. 

 

There was no public comment. 

 

The Board received the Treasurer’s Report. 

 

The Board received the Executive Director Report. 

 

The meeting was adjourned.  

Motion by Moreno; Seconded by Watanabe; Motion carries by unanimous roll call vote without 

abstentions. 
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