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ICON ON ROSECRANS/ CERISE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Pacific West Communities, Inc. 

 

Action: Amended & Restated Resolution 

 

Amount: $50,000,000 (Not to Exceed) 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Project 

Located in the City of Hawthorne, Los Angeles County, 

California   

  

Activity: Affordable Housing 

 

Meeting: October 31, 2014 

 
 

 

Background: 

 

Pacific West Communities, Inc. (“PWC”) was formed as a real estate development and financing 

firm, specializing in the construction and rehabilitation of affordable workforce housing 

throughout the western United States. With a particular emphasis on the use of the affordable 

housing tax credit, PWC and its related companies develop multi-family and senior citizen 

housing in the states of California, Arizona, New Mexico, Utah, Oregon, Montana, Idaho, 

Nevada, Colorado, Washington, and Wyoming. Currently PWC owns and operates approximately 

110 developments with over 6000 units of affordable housing. 

 

This is the 4th project that the CMFA has participated in with Pacific West Communities. 

 

 

The Project: 

 

The Icon on Rosecrans Apartment project is a new construction multi-family mixed use housing 

development located in the City of Hawthorne. The project will consist of 127 units of 2 story 

garden style apartment homes. The units will consist of one, two and three bedrooms; with one 

bath and a private patio/balcony. The scope of the work will include a community building, 

laundry rooms, leasing office, maintenance facilities, exercise rooms and a computer room. The 

project will be energy efficient by using Energy Star specifications. This financing will create 127 

units of affordable housing for the City of Hawthorne for 55 years. There will also be a small 

retail commercial building constructed on the front of the property.   



The City of Hawthorne: 

 

The City of Hawthorne is a member of the CMFA and held a TEFRA hearing on October 14, 

2014.  Upon closing, the City is expected to receive approximately $17,500 as part of CMFA’s 

sharing of Issuance Fees. 

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 33,404,418 

 Tax-Exempt Bond: $ 14,000,000 

 Tax Credit Equity: $ 4,360,365 

 Deferred Costs:  $ 937,043 

 Deferred Developer Fee: $ 2,500,000 

 Total Sources:  $ 55,201,826 

 

Uses of Funds: 

 Land Acquisition: $ 3,505,000 

 New Construction: $ 41,667,470 

 Construction Contingency: $ 1,800,000 

 Financing Costs: $ 1,221,926 

 Architecture & Engineering: $ 600,000 

 Other Soft Costs: $ 2,770,387 

 Developer Fee:  $ 2,500,000 

 Soft Costs Contingency: $ 200,000 

 Reserves:  $ 937,043 

 Total Uses:  $ 55,201,826 

 

 

Terms of Transaction: 

  

Amount:  $50,000,000 (Not to Exceed) 

 Maturity:  35 years 

Collateral:  Deed of Trust on property 

Offering:  Private Placement 

 Estimated Closing: December 2014 

 

 

Public Benefit: 

 

A total of 127 families will now enjoy high quality, independent, affordable housing in the City 

of Hawthorne. Services at the complex will include a community room, lounge, and outdoor 

space for seating and relaxing. The new construction of this project will provide affordable living 

in the City of Hawthorne for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

40% (51 Units) restricted to 50% or less of area median income households; and 

60% (76 Units) restricted to 60% or less of area median income households. 

Unit Mix:  One, two and three bedroom 

Term of Restriction: 55 years 



Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Katten Muchin Rosenman LLP 

 

 

Recommendation: 

 

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

and Restated Resolution of $50,000,000 for the Icon on Rosecrans affordable housing project 

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

 

 

 

 

 

 

 

 

 

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

 



 

 

MADRONE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Burbank Housing Development Corporation 

 

Action: Initial Resolution 

 

Amount: $6,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Petaluma, County of Sonoma, 

California  

  

Activity: Affordable Housing 

 

Meeting: October 31, 2014 

 
 

 

Background: 

 

Burbank Housing Development Corporation (“Burbank Housing”) is a nonprofit organization 

dedicated to increasing the supply of housing in Sonoma County, so that low-income people of all 

ages, backgrounds, and special needs will have a better opportunity to live in decent and 

affordable housing. Organized in 1980, Burbank provides qualified nonprofit housing 

development, ownership, and management services in Sonoma County. 

 

Burbank Housing builds and manages family and senior rental housing and creates home 

ownership opportunities, largely through its mutual self-help program. Burbank Housing 

collaborates with service organizations to provide supportive housing for people with special 

needs, including people who are elderly, physically or mentally disabled, farm workers, or 

homeless. 

 

This is the CMFA’s fifth project with Burbank Housing. 

 

 

The Project: 

 

The Madrone Apartment project is an acquisition/ rehabilitation of an existing 23-unit affordable 

multifamily rental housing facility. The project was built in 1989 and is a two-story garden style 

building. The property has five two-bedroom flats, ten two-bedroom townhouses and seven three-

bedroom townhouses. The project will include substantial rehabilitation to address replacement of 



major building systems, increase energy & water efficiency and will include a 20 year renewal of 

the HAP contract. This project was originally financed with 9% tax credits and has a compliance 

period to 2019. This project is located at 712 Sycamore Lane, Petaluma, California. Rents will be 

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

average affordability of 55%.  

 

 

The City of Petaluma: 

 

The City of Petaluma is a member of the CMFA and will hold a TEFRA hearing on December 1, 

2014. 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: $ 4,216,000 

 Seller Financing: $ 364,765 

 Project Reserves: $ 15,896 

 Income from Operations: $ 19,019 

 Petaluma Loan:  $ 505,372 

 Equity:  $ 1,000,000 

 Total Sources:  $ 6,121,052 

 

Uses of Funds:  

 Land Acquisition: $ 150,000 

 Building Acquisition: $ 1,890,000 

 Rehabilitation:  $ 1,949,322 

 Architectural & Engineering: $ 96,500 

 Legal & Professional: $ 60,000 

 Construction Loan Interest: $ 128,006 

 Other Acquisition Costs: $ 47,220 

 Soft Costs/ Reserves: $ 866,679 

 Developer Fee:  $ 639,015 

 Cost of Issuance: $ 240,310 

 Total Uses:  $ 6,121,052 

 

 

Terms of Transaction: 

 

 Amount:  $6,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: March 2015 

 

 

 

 

 



Public Benefit: 

 

A total of 23 households will be able to enjoy high quality, independent, affordable housing in the 

City of Petaluma. The project will include a community room with computer resources, 

community kitchen and manager’s office. Additionally, there are community lounges, barbecue 

areas, tot lots, and open space. The rehabilitation of this project will provide affordable living in 

the City of Petaluma for an additional 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

14% (3 Units) restricted to 50% or less of area median income households; and 

86% (19 Units) restricted to 60% or less of area median income households 

Unit Mix:  2 & 3 bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Gubb & Barshay LLP 

Financial Advisor:  Mike Rogers Consulting LLC 

 

 

Recommendation: 

 

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

Resolution of $6,000,000 for Madrone Apartments affordable multi-family housing facility 

located in the City of Petaluma, Sonoma County, California. 

 

 

 

 

 

 

 

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



 

 

VINTAGE ALISO APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: USA Properties Fund, Inc. 

 

Action: Initial Resolution 

 

Amount: $27,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Aliso Viejo, County of Orange, 

California  

  

Activity: Affordable Housing 

 

Meeting: October 31, 2014 

 
 

 

Background: 

 

USA Properties Fund, Inc. (“USA”) is a privately owned real estate development organization 

specializing in the creation of outstanding senior and family communities. Founded in 1981 and 

headquartered in Roseville, California, USA provides a full range of capabilities for community 

development, including financing, development, construction services, rehabilitation and property 

management. Their values, leadership and team structure reflect their success with the 

development, construction and acquisition/rehabilitation of over 11,000 units of family and senior 

apartments in over 82 communities throughout California and Nevada. 

  

USA employs over 325 individuals in two states. They also possess active State of California and 

State of Nevada Contractors Licenses as well as a State of California Department of Real Estate 

Broker’s License. USA is an active Associate member of the California Redevelopment 

Association (CRA), is active in the Urban Land Institute (ULI), and has sitting Board Members 

within the North State B.I.A., C.B.I.A and HomeAid. 

  

Nearly all of the communities developed by USA are public/private partnerships. They are 

confident in their ability to conceive and deliver developments worthy of local agency subsidy 

and participation. This commitment to enrich and revitalize communities at a neighborhood level 

is enhanced by their expertise in obtaining public subsidy bond and tax credit financing from 

local, state and federal sources. They take pride in creating inviting communities that are well 

known for their quality of construction, innovative design, appealing amenities and outstanding 

property management.  



The Project: 

 

The Vintage Aliso Apartment project is a new construction 202-unit affordable multifamily rental 

housing facility. The property will contain multiple two-story garden style buildings. The project 

is expected to have one and two bedroom units of various size. The project will include a pool, 

spa, shade structure, laundry facility, computer center and a tenant community center. The current 

lot is vacant and located at 2C Liberty, Aliso Viejo, California. Rents will be restricted to 

households with incomes no greater than 60% of the area median income. The financing of this 

project will result in the creation of 202 affordable multifamily apartments for the next 55 years. 

 

 

The City of Aliso Viejo: 

 

The City of Aliso Viejo is a member of the CMFA and anticipates holding a TEFRA hearing in 

November 19
th
.  Upon closing, the City is expected to receive approximately $13,666 as part of 

CMFA’s sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 22,870,000 

 City Subsidy:  $ 1,500,000 

 B Bonds:  $ 1,500,000 

 Deferred Developer Fee: $ 1,401,623 

 Equity:  $ 12,328,429 

 Total Sources:  $ 39,600,052 

 

Uses of Funds:  

 Land Acquisition: $ 7,610,000 

 New Construction: $ 23,143,038 

 Architectural & Engineering: $ 775,000 

 Financing Costs: $ 2,029,250 

 Reserves:  $ 602,912 

 Soft Costs:  $ 2,762,195 

 Developer Fee:  $ 2,500,000 

 Cost of Issuance: $ 177,657 

 Total Uses:  $ 39,600,052 

 

 

Terms of Transaction: 

 

 Amount:  $27,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: July 2015 

 

 

 

 



Public Benefit: 

 

A total of 202 households will be able to enjoy high quality, independent, affordable housing in 

the City of Aliso Viejo. The project will include a pool, spa, shade structure, laundry facility, 

computer center, tenant community center and manager’s office. The construction of this project 

will provide affordable living in the City of Aliso Viejo for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

17% (33 Units) restricted to 50% or less of area median income households; and 

83% (167 Units) restricted to 60% or less of area median income households 

Unit Mix:  1 & 2 bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 

 

 

Recommendation: 

 

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

Resolution of $27,000,000 for Vintage Aliso Apartments affordable multi-family housing facility 

located in the City of Aliso Viejo, Orange County, California. 

 

 

 

 

 

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



 

 

GOODWILL INDUSTRIES OF SACRAMENTO VALLEY & 

NORTHERN NEVADA 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Goodwill Industries of Sacramento Valley & Northern 

Nevada 

 

Action:  Final Resolution 

 

Amount:  $25,000,000 

 

Purpose:  Finance and/or Refinance the Acquisition, Construction, 

Improvement, Renovation, Furnishing and Equipping of 

Certain Retail and/or Donation Facilities for the 

Goodwill Industries of Sacramento & Northern Nevada 

located in Multiple Cities and Counties, CA.  

 

Activity:  Community Based Public Benefit Facilities 

 

Meeting:  October 31, 2014 
 

 

 

Background: 

 

Goodwill Industries of Sacramento Valley & Northern Nevada, Inc. (“Goodwill Sacramento”) is 

a community-based, nonprofit organization that provides jobs for the disabled, disadvantaged and 

disenfranchised in the Sacramento Valley and Northern Nevada. Goodwill employs and places 

people to work in their own communities, helping to build self-sufficiency and human dignity.  

Founded in 1933, Goodwill Sacramento currently operates 24 retail stores and 98 Donation 

Xpress locations.  

 

The adoption of the Donation Xpress model has been Goodwill Sacramento’s significant catalyst 

for their current success in a down market. These small retail stores are situated on busy 

thoroughfares that are geared for easy access. Goodwill Sacramento has seen an increase in the 

volume of goods and quality of goods donated and a rise in revenues.  Since 2012, Goodwill 

Sacramento has added 28 Donation Xpress locations and 6 new retail stores. 

 

With its $68.5MM budget, Goodwill Sacramento dedicates more than 90 percent of its total 

revenues to job training, mission-related activities and mission-related payroll. Goodwill 

Sacramento currently employs over 2,500 people. Over the next two years, management 

anticipates being able to hire an additional 450 employees, many of whom are disabled, 



disenchanted or disenfranchised individuals who have received vocational training from 

Goodwill. 

 

 

The Project: 

 

The proceeds of the Bonds will be used to: (a) Refinance certain outstanding taxable debt of the 

Borrower in the aggregate principal amount of up to $3,000,000, and the termination of payments 

of the related interest rate swap agreements; (b) The acquisition, construction, improvement, 

renovation, furnishing and equipping of certain retail and/or donation facilities to be located at: 

 

i. 1770 East Main Street, Woodland, California 95776 

ii. APN 125-0030-034 (Intersection of East Stockton and Elk Grove Blvds.) 

iii. 3864 Forni Road, Placerville, California 95667 

iv. 3868 Forni Road, Placerville, California 95667 

v. 6648 Franklin Blvd., Sacramento, California 95823 

vi. 5400 Date Ave., Sacramento, California 95841 

 

(c) Establishment of a debt service reserve fund for the Bonds; and (d) to pay certain expenses 

incurred in connection with the issuance of the Bonds. 

 

 

Cities of Elk Grove, Woodland and the Counties of El Dorado and Sacramento: 

 

The City of Elk Grove became a member and held a TEFRA on October 22, 2014. The County of 

El Dorado became a member and held a TEFRA on October 28, 2014; The City of Woodland and 

the County of Sacramento are current members of the CMFA and will hold TEFRA hearings on 

November 4, 2014. Upon closing, the Cities and Counties will receive a pro-rata share of 

approximately $9,167 as part of CMFA’s sharing of Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond Proceeds: $ 23,500,000 

 Taxable Bond Proceeds: $ 1,500,000 

 Total Sources:  $ 25,000,000 

 

Uses of Funds:  

 Building Acquisition: $ 9,750,000 

 Rehabilitation:  $ 500,000 

 New Construction: $ 8,500,000 

 New Machinery & Equipment: $ 1,000,000 

 Refinance of Existing Bank Loan: $ 3,000,000 

 Debt Service Reserve Funds: $ 1,500,000 

 Swap Termination Fees: $ 150,000 

 Cost of Issuance: $ 600,000 

 Total Uses:  $ 25,000,000 

 

 

 

 

 



Terms of Transaction: 

 

 Amount: $25,000,000 

 Maturity: 2044 

Collateral: Deeds of Trust, Gross Revenues Pledge  

Rating: Unrated 

Bond Purchasers: Institutional  

Estimated Closing: December 2014 

 

 

Public Benefit: 

 

The Goodwill Industries of Sacramento & Northern Nevada is a community-based, non-profit 

organization that provides jobs for the disabled, disadvantaged and disenfranchised in the 

Sacramento Valley and Northern Nevada. In addition to their job training and vocational 

activities, Goodwill Sacramento has developed strong partnerships with other non-profit 

organizations. Their Donation Xpress sites in Sacramento and Elk Grove all accept food 

donations for several area food banks. Goodwill Sacramento also manages the Job Development 

Center for the Francis House, a day services shelter for the homeless located in downtown 

Sacramento. The organization has also opened their retail and outlet stores to serve as 

community-training for people seeking training in retail merchandising and production. 

 

Goodwill Sacramento believes that it provides an environmental benefit to the areas in which it is 

located by diverting to productive uses over 40 million pounds of household goods, which would 

otherwise end up in area landfills. 

 

 

Finance Team: 

 

Underwriter:   D.A. Davidson & Co. 

Bond Counsel:   Squire Patton Boggs LLP 

Issuer Counsel:   Jones Hall, APLC 

Underwriter’s Counsel:  Dinsmore & Sholhl LLP  

Borrower Counsel:  Gresham Savage, Nolan & Tilden, PC 

Trustee:   U.S. Bank, N.A. 

Trustee Counsel:  Dorsey & Whitney LLP  

 

 

Recommendation: 

 

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

Resolution of $25,000,000 for the Goodwill Industries of Sacramento Valley & Northern Nevada 

projects located throughout the Sacramento Valley. 
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SPONSORSHIP OF THE HOUSING CALIFORNIA CONFERENCE 

_____________________________________________________________ 

 

Subject: Sponsorship of the Housing California Conference 

 

Meeting: October 31, 2014  

 
 

Background: 

                                                                                                                                                                               

It is expected that the 36
th
 Annual Housing California Conference will be attended by over 1,000 

participants involved in the affordable housing industry. This event is the largest of its kind, last 

year drawing record-breaking attendance. 

 

The conference will be held April 27-29, 2015 at the Sacramento Convention Center. 

 

 

Recommendation: 

 

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

Sponsorship for the 2015 Housing California Conference. 



 

 

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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* Please refer to posted agenda for correct time and addresses of meeting. 
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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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