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MONTERRA REDWOODS WHEELER LP APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Eden Housing 
 
Action: Initial Resolution 
 
Amount: $23,000,000  
 
Purpose:  Finance Affordable Rental Housing Facilities Located in the 

City of Gilroy, County of Santa Clara, California  
  
Activity: Affordable Housing 
 
Meeting: February 27, 2015 
 
 
 
Background: 
 
Eden Housing's Mission is to build and maintain high-quality, well-managed, service-enhanced 
affordable housing communities that meet the needs of lower income families, seniors, and 
persons with disabilities. 
 
Eden Housing was founded in May of 1968 by six community activists who were greatly 
concerned about the lack of non-discriminatory, affordable housing in Alameda County. These 
pioneers, working out of makeshift "headquarters" such as local coffee shops, were initiated into 
affordable housing development by rehabilitating six older homes in Oakland for first time 
homebuyer families. 
 
Since those pioneering days, Eden Housing has developed or acquired more than 7,500 affordable 
housing units within 100 properties that have provided homes for more than 65,000 people over 
the years. Eden's housing now includes rental apartments, first-time homeowner opportunities, 
cooperatives, and supportive living environments for families, seniors and people with 
disabilities. 
 
Eden Housing revitalizes California communities through their affordable housing development 
and property management activities, the partnerships they establish and the investments they 
make in California neighborhoods, and through the free social services and supportive programs 
they provide to meet the needs of their residents. 
 
 



The Project: 
 
The project will consist of the acquisition/ rehabilitation of three existing tax credit projects 
known as Monterra Village, The Redwoods Apartments, and Wheeler Manor. The three projects 
will be combined into one scattered-site bond and tax credit project. There will be no permanent 
displacement associated with these projects. The projects are fully affordable and affordability 
levels will remain approximately the same. Monterra Village and The Redwoods Apartments are 
family projects and Wheeler Manor is a senior project. 
 
The Monterra Apartment project is an acquisition/ rehabilitation of an existing 34-unit affordable 
multifamily rental housing facility. This project is located at 860-950 Mantelli Drive, Gilroy, 
California. Rents will be restricted to households with incomes no greater than 60% of the area 
median income.  
 
The Redwoods Apartment project is an acquisition/ rehabilitation of an existing 24-unit 
affordable multifamily rental housing facility. This project is located at 9005 Kern Avenue, 
Gilroy, California. Rents will be restricted to households with incomes no greater than 60% of the 
area median income.  
 
The Wheeler Manor Apartment project is an acquisition/ rehabilitation of an existing 110-unit 
(may be expanded to 119 units) affordable senior rental housing facility. This project is located at 
651 W. Sixth Street, Gilroy, California. Rents will be restricted to households with incomes no 
greater than 60% of the area median income.  
 
 
The City of Gilroy: 
 
The City of Gilroy is a member of the CMFA and will need to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $12,633 as part of CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 20,800,000 
 New County Loan: $ 1,300,000 
 Existing Soft Loan: $ 9,142,152 
 Seller Take Back: $ 1,488,711 
 Total Sources:  $ 32,730,863 
 
Uses of Funds:  
 Land & Building Acquisition: $ 9,938,286 
 Rehabilitation:  $ 7,840,880 
 Architectural & Engineering: $ 937,000 
 Legal & Professional: $ 357,389 
 Reserves/ COI:  $ 1,329,549 
 Construction Loan Interest: $ 685,607 
 Existing Soft Loan: $ 9,142,152 
 Developer Fee:  $ 2,500,000 
 Total Uses:  $ 32,730,863 



Terms of Transaction: 
 
 Amount:  $23,000,000 
 Maturity:  17 years 

Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 

 Estimated Closing: June 2015 
 
 
Public Benefit: 
 
A total of 168 households will be able to enjoy high quality, independent, affordable housing in 
the City of Gilroy. The rehabilitation of these projects will provide affordable living in the City of 
Gilroy for an additional 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 

22% (38 Units) restricted to 30% or less of area median income households; and 
3% (5 Units) restricted to 35% or less of area median income households; and 
46% (77 Units) restricted to 50% or less of area median income households; and 
29% (50 Units) restricted to 60% or less of area median income households 
Unit Mix:  1, 2, 3 & 4 bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    TBD 
Bond Counsel:   Jones Hall, APLC 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Gubb & Barshay LLP 
Financial Advisor:  Community Economics, Inc. 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $23,000,000 for the Monterra Redwoods Wheeler LP Apartments affordable 
housing facility located in the City of Gilroy, Santa Clara County, California. 
 
 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution.  



 

 
AVENIDA CROSSINGS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: USA Properties Fund, Inc. 
 
Action: Initial Resolution 
 
Amount: $12,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

  
Activity: Affordable Housing 
 
Meeting: February 27, 2015 
 
 
 
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 Avenida Crossing Apartments project is an acquisition/ rehabilitation of a 77-unit affordable 
multifamily rental housing facility located at 2317 W. Avenue J-8, Lancaster, California. The 
project consists of two, three and four bedroom units of various sizes. The project includes a pool, 
spa, shade structure, laundry facility, computer center and a tenant community center. 
Renovations will be made to increase energy efficiency, improve the common area amenities and 
improve the resident services. Rents will be restricted to households with incomes no greater than 
50% of the area median income. The financing of this project will result in the preservation of 76 
affordable multifamily apartments for the next 55 years. 
 
 
The City of Lancaster: 
 
The City of Lancaster is a member of the CMFA and will need to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $5,625 as part of CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 9,000,000 
 NOI during Construction: $ 611,325 
 Equity:  $ 385,947 
 Total Sources:  $ 9,997,272 
 
Uses of Funds:  
 Building Acquisition: $ 5,850,000 
 Rehabilitation:  $ 1,560,428 
 Architectural & Engineering: $ 53,500 
 Financing Costs: $ 645,913 
 Reserves:  $ 193,753 
 Soft Costs:  $ 288,587 
 Developer Fee:  $ 1,255,621 
 Cost of Issuance: $ 149,470 
 Total Uses:  $ 9,997,272 
 
 
Terms of Transaction: 
 
 Amount:  $12,000,000 
 Maturity:  17 years 

Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 

 Estimated Closing: July 2015 
 
 
 
 
 



Public Benefit: 
 
A total of 76 households will continue to enjoy high quality, independent, affordable housing in 
the City of Lancaster. The project will include a pool, spa, shade structure, laundry facility, 
computer center, tenant community center and manager’s office. The rehabilitation of this project 
will continue to provide affordable living in the City of Lancaster for another 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 

43% (33 Units) restricted to 40% or less of area median income households; and 
57% (43 Units) restricted to 50% or less of area median income households 
Unit Mix:  2, 3 & 4 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 $12,000,000 for Avenida Crossings Apartments affordable multi-family housing 
facility located in the City of Lancaster, Los Angeles County, California. 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution.  



 

 
FRANCO CENTER APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: WNC & Associates, Inc.  
 
Action: Initial Resolution 
 
Amount: $9,500,000  
 
Purpose:  Finance Senior Rental Housing Facility Located in the City 

of Stockton, County of San Joaquin, California  
  
Activity: Affordable Housing 
 
Meeting: February 27, 2015 
 
 
 
Background: 
 
WNC & Associates, Inc. was founded in 1971 when most people had never heard of affordable 
housing. At that time, few saw the opportunities in this emerging industry. In 1987, when the 
states were learning how to allocate Low-Income Housing Tax Credits, WNC was already 
assisting developers with how to structure and use them effectively. They moved quickly in this 
new program and closed 22 acquisitions in the first year. In 2002, WNC led the way again by 
becoming the first to apply for and receive an allocation of New Markets Tax Credits. While 
many were still learning, WNC closed $34 million of qualified New Markets investments to 
finance over 100,000 square feet of commercial properties, becoming, once again, one of the first 
in the country to do so. 
 
For over four decades, WNC has provided the experience, leadership, innovation and flexibility 
their customers have come to rely on. The key to their competitive advantage, however, is their 
ability to close transactions quickly and efficiently. They excel at this by drawing on their 
unparalleled experience and longevity in the industry and their company’s extensive access to 
capital. Their senior officers average 25 years with WNC and 29 years in the real estate industry. 
Their investor base exceeds 19,500 institutional and retail clients, including Fortune 500 
companies, multinational banks and some of the nation’s leading insurance companies. 
 
Today, with more than $6.5 billion of real estate assets acquired, including over 1,225 properties 
in 45 states, they don’t just say they are an “industry leader” and a “long-term partner,” they’ve 
proven it for over four decades. 
 



The Project: 
 
The Franco Center Apartments project is an acquisition/ rehabilitation of an existing affordable 
senior housing development that is located at 144 Mun Kwok Ln, Stockton, CA. The project is a 
5 story senior housing community that consists of 112 units and 9,100 sf of ground floor retail. 
99% of the units at Franco Center are Section 8, with one of the units being a managers unit. The 
project was originally constructed in 1967 and has laundry rooms as well as a kitchen and 
community room. The building will receive extensive renovation focusing on accessibility, 
environmental sustainability and enhancing the tenant experiences. The preservation and 
rehabilitation of the property will preserve this community as an affordable project for another 55 
years.  
 
 
The City of Stockton: 
 
The City of Stockton is a member of the CMFA and will need to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $5,187 as part of CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 8,300,000 
 NOI:  $ 1,088,527 
 Deferred Developer Fee: $ 302,799 
 Equity:  $ 3,617,902 
 Total Sources:  $ 13,289,228 
 
Uses of Funds:  
 Land Acquisition: $ 559,104 
 Building Acquisition: $ 5,040,896 
 Rehabilitation:  $ 4,136,376 
 Architectural & Engineering: $ 200,000 
 Legal & Professional: $ 200,000 
 Capitalized Interest: $ 528,581 
 Third Party Reports: $ 182,000 
 Relocation:  $ 100,000 
 Reserves, Developer Fee & Other*: $ 1,959,421 
 Costs of Issuance: $ 382,850 
 Total Uses:  $ 13,289,228 
 
 
Terms of Transaction: 
 
 Amount:  $9,500,000 
 Maturity:  17 years 

Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 

 Estimated Closing: August 2015 
 



Public Benefit: 
 
A total of 112 units (one managers unit) will be able to enjoy high quality, independent, 
affordable housing in the City of Stockton. The project will provide amenities such as a 
community room, kitchen and laundry facilities. The units will receive new cabinetry, painting, 
roof replacements, and upgrading the building systems. The rehabilitation of this project will 
continue to provide affordable living in the City of Stockton for another 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 

11% (12 Units) restricted to 50% or less of area median income households; and 
89 (99 Units) restricted to 60% or less of area median income households. 
Unit Mix:  Studio, 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:  Cox Castle & Nicholson 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $9,500,000 for Franco Center Apartments affordable multi-family housing facility 
located in the City of Stockton, California. 
 
 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
 
 
 
 
 
 
 
 



 

 
WESTRIDGE AT HILLTOP APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Menlo Capital Group 
 
Action: Final Resolution 
 
Amount: $57,000,000 
 
Purpose:  Finance Affordable Multi-Family Rental Housing Project 

Located in the City of Richmond, Contra Costa County, 
California  

  
Activity: Affordable Housing 
 
Meeting: February 27, 2015 
 
 
 
Background: 
 
Menlo Capital Group LLC is a private investment firm based in San Francisco and Los Angeles 
with investment platforms and operating companies in real estate, finance/banking, healthcare 
and alternative energy and manages assets across a variety of investment platforms and affiliate 
partnerships. The company manages propriety balance sheet capital, advises institutional capital 
organized as private equity funds, and is the manager of joint ventures with institutional capital 
partners for specific investment strategies. The company was founded in 1976 as a full service 
real estate development and investment firm and began its investment and operating activities 
outside of real estate in 2007.  
 
Menlo has been an active investor and developer of real estate since 1976. Its real estate 
investment and operating units are organized through its affiliate Menlo Capital Management 
LLC. During its three decade tenure, Menlo and its affiliates have developed or acquired over 200 
assets, representing in excess of 10 million square feet of commercial, residential, industrial, 
hospitality, retail, and mixed used projects all across the US.  
 
Menlo has sponsored a variety of affiliate investment partnerships and joint ventures with 
institutional capital partners for the purposes of executing specific real estate investment 
programs primarily for the execution of acquisitions in the residential, hospitality, net lease and 
office sectors. Its affiliates include Hawkins Way Capital, a real estate opportunity fund that owns 
and manages over 2000 student housing beds nationally, Menlo Realty Income Acquisition 
Group LLC, a joint-venture partnership with the largest US net leased REIT, Realty Income  



Corporation that owns over 1 million square feet of single tenant net leased assets in 21 states, 
and MK Menlo Acquisition Group LLC, a programmatic joint venture with a leading global 
private equity firm that manages in excess of $8 billion in capital commitments. The joint venture 
owns and operates over 1 million square feet of pharmacy net leased assets nationally. 
 
Menlo is partnering with Klein Financial Corporation. Klein Financial Corporation is a real estate 
investment, development and consulting firm specializing in tax-exempt bond multifamily 
residential development. The company has raised and/or consulted on approximately $5 billion in 
financing and development of public and private real estate projects and governmental housing 
funding organizations and programs. 
  
 
The Project: 
 
The Westridge at Hilltop project is an acquisition rehabilitation project of a 401-unit multifamily 
property with a proposed rehabilitation plan that will add 40 new units to the site, bringing the 
project's total unit count to 441 units. It is located in the City of Richmond, County of Contra 
Costa. The property consists of 14 buildings upon four contiguous parcels with a total site area of 
11.48 acres. It features studio and one-bedroom floor plans. The proposed renovation will include 
complete unit rehab (new appliances, flooring, countertops, lighting fixtures, plumbing fixtures, 
windows, baseboards, exterior patio slider doors, heating units and two tone paint. The financing 
of this project will result in the continuation of 441 affordable apartments for the next 55 years. 
 
 
The City of Richmond: 
 
The City of Richmond is a member of the CMFA and held a TEFRA hearing on July 14, 2014. 
Upon closing, the City is expected to receive approximately $18,667 as part of CMFA’s sharing 
of Issuance Fees.   
 
 
Proposed Financing:  
 
Sources of Funds:      Construction  Permanent 
 Tax-Exempt Bond: $ 57,000,000 $ 57,000,000 
 LIH Tax Credit Equity: $ 7,250,000 $ 11,200,000 
 Direct & Indirect Public Funds: $ 125,000 $ 125,000
 Other (Marketing, etc.): $ 3,950,000 $ 0 
 Total Sources:  $ 68,325,000 $ 68,325,000 
 
Uses of Funds: 
 Acquisition/ Land Purchase: $ 40,892,000 
 On & Off Site Costs: $ 3,600,000 
 Hard Construction Costs: $ 10,112,000 
 Architect & Engineering Fees:  $ 802,000 
 Contractor Overhead & Profit: $ 1,919,000 
 Developer Fee:  $ 3,500,000 
 Cost of Issuance: $ 1,140,000 
 Capitalized Interest: $ 1,000,000 
 Other Soft Costs (Marketing, etc.)*: $ 5,360,000 
 Total Uses:  $ 68,325,000 



Terms of Transaction: 
 
 Amount:  $57,000,000  
 Maturity:  35 years 

Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: March 2015 

 
 
Public Benefit: 
 
A total of 441 households will be able to enjoy high quality, independent, affordable housing in 
the City of Richmond. Amenities at the complex will include a pool area with BBQ, clubhouse 
with business center and gym equipment, a dog park, and five rooftop deck entertainment areas. 
The project will continue to provide affordable living in the City of Richmond for 55 years. 
 
Percent of Restricted Rental Units in the Project:  59% 

10% (45 Units) restricted to 50% of area median income households; 
49% (214 Units) restricted to 60% of area median income households. 
Unit Mix:  Studio & 1 bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    Deutsche Bank Securities Inc. 
Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Deutsche Bank Internal Counsel 
Borrower Counsel:  Eichner Norris & Neumann PLLC 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $57,000,000 for the Westridge at Hilltop Apartments affordable housing project 
located in the City of Richmond, Contra Costa County, California.  
 
 
 
 
 
 
 
*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” They may 
include the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs 
Assessment, Contingency, Demolition & Environmental Remediation, Environmental Audit, 
Furnishings, Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, 
Marketing, Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage 
Monitoring, Relocation, Seismic, Syndication Consultants, and TCAC 
Application/Allocation/Monitoring Fees. 



 

 
AZUSA PACIFIC UNIVERSITY 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Azusa Pacific University 
 
Action: Final Resolution 
 
Amount: $150,000,000 
 
Purpose:  Finance and/or Refinance the Acquisition, Construction and 

Equipping of an Educational Facility Located in the City of 
Azusa, County of Los Angeles, CA  

  
Activity: Private University 
 
Meeting: February 27, 2015 
 
 
 
Background: 
 
Azusa Pacific University is a co-educational, comprehensive Christian Liberal Arts University 
founded in 1899. The University's main 121-acre campus is located 26 miles northeast of Los 
Angeles in the City of Azusa in the San Gabriel Valley. With over 100 bachelor's, master's and 
doctoral programs, the University offers its approximately 10,300 students a quality education on 
campus, online, and at six regional centers throughout Southern California. The University is a 
California nonprofit religious corporation and an exempt organization described in Section 
501(c)(3) of the Internal Revenue Code of 1986, as amended. 
 
The University is a California non-profit religious corporation. As an evangelical Christian 
community of disciples and scholars, the University seeks to advance the work of God in the 
world through academic excellence in liberal arts and professional programs of higher education 
that encourage students to develop a Christian perspective of truth and life. The University's 
student body is comprised of students from many different religious backgrounds and 
denominations. The University maintains and enforces a policy of equal educational opportunity. 
The University does not discriminate in its hiring policies or practices on the basis of race, color, 
national origin, gender, age, disability, or status as a veteran. 
 
For the 2014-15 academic year, the University enrolled 5,651 full-time equivalent undergraduate 
students and 2,656 full-time equivalent graduate students. The University offers 63 bachelor's 
degrees, 43 master's degrees, 18 certificates, 14 credentials, eight doctoral programs, and four 
associate's degrees at the University's main campus in Azusa, six regional centers, and online. 



The University earned a nine-year reaccreditation from the Western Association of Schools and 
Colleges in 2013, and holds 13 other specialized accreditations. 
 
The University's award-winning intercollegiate athletics program consists of 19 teams in 14 
sports. The program won eight consecutive National Association of Intercollegiate Athletics 
(NAIA) Directors' Cup awards before beginning provisional membership in the National 
Collegiate Athletic Association (NCAA) Division II in Fall 2012, becoming a full member in 
2014. The University also belongs to the Pacific West Conference in all sports except for football, 
where it belongs to the Great Northwest Athletic Conference (GNAC).  
 
The University has two subsidiaries in California, one in Arizona, one in New Zealand, and three 
in Mexico. These entities have boards controlled by the University management. 
 
 
The Project: 
 
Azusa Pacific University wishes to (1) refund and refinance the Authority’s Variable Rate 
Demand Refunding Revenue Bonds Series 2011A and its Refunding Revenue Bonds Series 
2011B, the 2011 Bonds having been issued to refund and refinance the California Statewide 
Communities Development Authority’s Variable Rate Demand Refunding Revenue Bonds Series 
2007, issued to finance the costs of (a) the acquisition, construction, and equipping of an 
approximately 68,000 square foot science center located at 701 East Foothill Boulevard on the 
west campus of the Borrower, (b) the acquisition of the Crestview Apartments, an approximately 
320 unit apartment facility located at 801 East Alosta Avenue adjacent to the west campus of the 
Borrower, for the purpose of providing housing to students of the Borrower and other qualified 
occupants, and (c) the prior refunding of the Borrower’s Taxable Variable Rate Demand Revenue 
Bonds, Series 2003, in the aggregate principal amount of $16,000,000, previously issued by the 
Borrower for the purpose of financing certain facilities of the Borrower, including a residence 
facility, a dining facility, a mail center and related infrastructure, all located at or in the vicinity of 
901 East Alosta on the main campus of the Borrower, with all of the foregoing having been 
completed in 2009; and (2) pay certain expenses incurred in connection with the issuance of the 
Bonds. 
 
 
City of Azusa: 
 
The City of Azusa is a member of the CMFA and held a TEFRA hearing on February 17, 2015. 
Upon closing, the City is expected to receive up to $25,000 as part of the CMFA’s sharing of 
Issuance Fees. 
 
 
Proposed Financing: 
 
Sources of Funds:   

Tax-Exempt Bond Series A: $ 67,125,000 
Tax-Exempt Bond Series B: $ 64,900,000 
Original Issue Premium: $ 5,851,926 
Equity Contribution (Accrued Interest): $ 10,453 
Debt Service Reserve Fund: $ 4,916,904 
Total Sources: $ 142,804,283 
 



Uses of Funds: 
Refunding of Escrow/Bond Redemption: $ 141,904,031 
Delivery Date Expenses (COI): $ 900,252 
Total Uses: $ 142,804,283 

 
 
Terms of Transaction: 
 
 Amount:  $150,000,000  
 Maturity:  26 years  

Collateral:  First Lien Deed of Trust  
Bond Purchasers: Public and Private offerings 

 Rating:   2015 A- Anticipated Baa 3 (Moody’s) 
Estimated Closing: April 2015 

 
 
Public Benefit: 
 
Azusa Pacific University is a co-educational, comprehensive Christian Liberal Arts University.  
The University’s main 121-acre campus is located 26 miles northeast of Los Angeles in the San 
Gabriel Valley community of Azusa.  The University offers more than 47 areas of undergraduate 
study, 33 master’s degrees, and six doctoral degrees, and is approved by the California 
Commission on Teacher Credentialing and Licensing.  The University is a California nonprofit 
religious corporation and an exempt organization described in Section 501(c)(3) of the Internal 
Revenue Code of 1986. The school provides a climate where the values of community, self-
worth, compassion, respect, service, and responsibility are taught as part of the school’s tradition. 
 
 
Finance Team: 
 
Underwriter:   Wells Fargo Securities 
Underwriter’s Counsel:  Hawkins, Delafield & Wood 
Direct Purchase Bank:  Wells Fargo Bank 
Direct Purchase Counsel: Chapman & Cutler, LLP 
Issuer Counsel:   Jones Hall, APLC 
Bond Counsel:   Squire Patton Boggs 
Borrower Counsel:  Gresham Savage Nolan & Tilden, PC 
Trustee:   U.S. Bank National Association 
Trustee Counsel:  Dorsey & Whitney 
Rating Agency:   Moody’s 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $150,000,000 to finance a private university project for Azusa Pacific University 
located in the City of Azusa, Los Angeles County, California. 
 



 

 
THE CROSSROADS SCHOOL FOR ARTS AND SCIENCES 

PROJECT SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant:  Crossroads School for Arts and Sciences 
 
Action:  Final Resolution 
 
Amount:  $32,000,000 
 
Purpose:  Finance and Refinance Educational Facilities Located in 

the City of Santa Monica, Los Angeles County, 
California 

 
Activity:  Educational Facilities 
 
Meeting:  February 27, 2015 
 
 
 
Background: 
 
Crossroads School provides a unique K-12 program built on a progressive, developmental model 
of education. Crossroads was founded in 1971 by Paul Cummins, along with a small group of 
teachers and parents, who wanted to provide a new approach to learning in a nonprofit, 
coeducational college preparatory day school. 
 
As a college preparatory school, they believe in the importance of academic success, yet not at 
the expense of a child’s emotional or social well-being. While students need to be challenged, 
they feel that it is crucial to develop and deliver curriculum that is appropriate for the age and 
ability of each grade level. This is what they mean when they describe themselves as a 
“developmental” school.  
 
Crossroads recognizes that there are many ways to learn. Integral to their identity as a progressive 
school is the notion that their teachers must design instruction that incorporates a variety of 
learning styles. Equally important is their belief that the curriculum should have meaning and 
interest for the student. It is, therefore, necessary to create inquiry-based lessons that explore and 
build upon the students’ knowledge base. In order to accomplish these objectives, teachers must 
know their students intimately. Therefore, relationship is the key to their educational model. In 
short, teachers at Crossroads are expected to know their students as individuals, determine how 
they learn best, and teach accordingly. Additionally, they view education as a work in progress. 
They constantly review what they do and how they do it with an eye to what needs to be refined, 
changed, or retained, always committed to the importance of offering a most relevant and 
meaningful educational experience. 
 



Since their inception, Crossroads’ commitment to all forms of diversity has made it possible for 
them to be racially, economically, geographically, and culturally inclusive. Even in the earliest 
days, Crossroads made a major commitment to community service and soon developed a 
comprehensive program that served as inspiration for many other schools. In the 1990s they 
developed a different facet of community service we called “institutional community service” and 
created a separate non-profit foundation, the Crossroads Community Outreach Foundation, so 
that the School could model the values expected of our students.  
 
 
The Project: 
 
The Bonds are to be issued for the purposes of making a loan to The Crossroads School for Arts 
and Sciences, a nonprofit public benefit corporation described in Section 501(c)(3) of the Code, 
in order to (1) refund the California Municipal Finance Authority Revenue Bonds (The 
Crossroads School for Arts and Sciences) Series 2010, the proceeds of which were used to 
finance or refinance the acquisition, construction, renovation, improvement and equipping of 
educational facilities and related properties owned or leased by the Borrower located at 1715 
Olympic Boulevard (and generally along Olympic Boulevard between 17th and 18th Street), 
1728 21st Street, 1730 21st Street, 1732 21st Street, 1734 21st Street, 1748 21st Street and 1753 
21st Street (and generally along 21st Street between Olympic Boulevard and Michigan Avenue),  
all in Santa Monica, County of Los Angeles, California 90404, and (2) finance or refinance the 
acquisition, construction, renovation, improvement and equipping of educational facilities and 
related properties located at 1701 21st Street, 1704 22nd Street, 1728 22nd Street, 1728 21st 
Street, 1730 21st Street, 1732 21st Street, 1713-15 20th Street, 1729 and 1731 20th Street, all in 
Santa Monica, County of Los Angeles, California  90404. The Project is owned and operated by 
the Borrower. 
 
 
The City of Santa Monica: 
 
The City of Santa Monica is a member of the CMFA and is scheduled to hold a TEFRA hearing 
March 17, 2015. The City of Santa Monica will receive approximately $10,333 as part of 
CMFA’s sharing of Issuance Fees.  
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 32,000,000 
 Total Sources:  $ 32,000,000 
 
Uses of Funds:  
 Series 2010 Bonds Refunding: $ 14,000,000 
 Series 2015 Bonds: $ 17,800,000 
 Cost of Issuance: $ 200,000 
 Total Uses:  $ 32,000,000 
 
 
 
 
 
 
 
 



Terms of Transaction: 
 
 Amount: $32,000,000 
 Maturity: April 2040 

Collateral: Deed of Trust 
Bond Purchasers: Private Placement 
Estimated Closing: April 2015 
 
 

Public Benefit: 
 
Each division of the Crossroads School for Arts and Sciences tries to serve the greater community 
by manifesting itself in a way that is developmentally appropriate for the age and stage of an 
elementary, middle and or upper school student. With the completion of the facilities, they 
believe that community service activities provide students with an invaluable opportunity to see 
themselves in the larger context of the greater community, which they live and to experience the 
benefit and fulfillment of that connection. 
 
 
Finance Team: 
 
Purchaser:   U.S. Bank National Association  
Purchaser Counsel:  Nixon Peabody, LLP 
Bond Counsel:   Gillmore & Bell, P.C. 
Borrower Counsel:  Glaser, Weil, Fink, Jacobs, Howard & Shapiro, LLP 
Issuer Counsel:   Jones Hall, APLC 
Trustee: U.S. Bank, NA 
Trustee Counsel: Dorsey & Whitney LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors adopt a Final Resolution 
in the amount of $32,000,000 to finance an educational facility located in the City of Santa 
Monica, Los Angeles County, California. 
 



 

 
ANAHEIM PUBLIC UTILITIES DEPARTMENT PROJECT 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant:  City of Anaheim 
 
Action:  Final Resolution 
 
Amount:  $240,000,000 
 
Purpose:  Finance and Refinance the Construction and 

Improvement of Certain Electric Utility Distribution 
System Assets for the City of Anaheim Public Utilities 
Department, located in the City of Anaheim, County of 
Orange, California. 

 
Activity:  Public Utilities 
 
Meeting:  February 27, 2015 
 
 
 
Background: 
 
The City of Anaheim (the “City”) is a chartered city of the State of California. The City 
encompasses approximately 50 square miles and is located in the northern portion of Orange 
County, about 28 miles southeast of downtown Los Angeles and about 90 miles north of San 
Diego. The City operates under the Charter of the City of Anaheim (the “Charter”) and with a 
Council-Manager form of government, whereby policies of the City Council are administered by a 
City Manager, who is appointed by the City Council.  All municipal departments operate under 
supervision of the City Manager.  Under the provisions of the California Constitution, the Charter 
and Title 10 of the Municipal Code of the City, the City owns and operates both an Electric 
System and a Water System for the citizens of the City. The Public Utilities Department of the 
City exercises jurisdiction over both the Electric System and the Water System and is under the 
supervision of the Public Utilities General Manager.   
 
The Anaheim Electric System was established in 1894. In the Fiscal Year ended June 30, 2014, the 
City generated and purchased a total of approximately 4,231,700 megawatt-hours (“MWh”) of 
electricity and sold approximately 4,078,700 MWh of electricity. Combined customer electric 
requirements created the historic distribution system peak demand of 593 megawatts (“MW”) on 
July 24, 2006.  For the Fiscal Year ended June 30, 2014, the average number of customers of the 
Electric System was 115,474 and had an estimated distribution system peak demand of 
approximately 549 MW. 
 
 
 



The Project: 
 
The Bonds are being issued for the purpose of providing funds: (i) to refund, together with other 
available funds, all of the outstanding Anaheim Public Financing Authority Distribution System 
Revenue Bonds, Series 1999 (City of Anaheim Electric System Distribution Facilities) maturing 
on and after October 1, 2015 and all of the outstanding Anaheim Public Financing Authority 
Revenue Bonds, Series 2007-A (City of Anaheim Electric System Distribution Facilities) 
maturing on and after October 1, 2015; (ii) to finance the acquisition of certain improvements to 
the Electric System of the City of Anaheim, (iii) to fund a Debt Service Reserve Fund for the 
Bonds; and (iv) to pay costs of issuance of the Bonds. 
 
In order to assist the City with the financing and refinancing of the Distribution System Assets, it 
has been proposed that the City initially sell the Distribution System Assets to the Authority, and 
that the Authority simultaneously sell the Distribution System Assets to the City and the City 
purchase such Distribution System Assets from the Authority pursuant to an Installment Purchase 
Agreement (the “Installment Purchase Agreement”), by and between the City and the Authority, 
pursuant to which the City will agree to make certain installment purchase payments in 
connection therewith. 
 
The 1999 Bonds were issued by the Anaheim Public Financing Authority (“APFA”) on 
September 29, 1999 in the aggregate principal amount of $45,000,000 to refund certain prior 
issues of Senior Bonds and Qualified Obligations and to finance the acquisition and construction 
of additional capital assets of the City’s electric distribution system. As of the date hereof, 
$27,435,000 aggregate principal amount of the 1999 Bonds remain outstanding. The 1999 Bonds 
are payable from project revenues of APFA pledged therefore, consisting primarily of purchase 
payments (the “1999 Purchase Payments”) to be made by the City to APFA under an installment 
purchase agreement dated as of September 1, 1999, between APFA and the City. The 1999 
Purchase Payments constitute Qualified Obligations payable by the City from Surplus Revenues 
on a parity with any other Qualified Obligations heretofore or hereafter incurred by the City.   
 
The 2007-A Bonds were issued by APFA on February 7, 2007 in the aggregate principal amount 
of $206,035,000 for the primary purpose of financing the acquisition and construction of certain 
capital assets of the City’s electric distribution system and refunding certain prior issues of 
Qualified Obligations. As of the date hereof, $191,740,000 aggregate principal amount of the 
2007-A Bonds remain outstanding.  The 2007-A Bonds are payable from project revenues of 
APFA pledged therefor, consisting primarily of purchase payments (the “2007-A Purchase 
Payments”) to be made by the City to APFA under an installment purchase agreement dated as of 
February 1, 2007, between APFA and the City. The 2007-A Purchase Payments constitute 
Qualified Obligations payable by the City from Surplus Revenues on a parity with any other 
Qualified Obligations heretofore or hereinafter incurred by the City. 
 
Approximately $35,000,000 of the net proceeds of the Bonds will be used by the City to finance 
costs of various components of the City’s Distribution System capital improvement program over 
the Fiscal Years ended June 30, 2016 and 2017.  Planned improvements include, among other 
things, a variety of substation improvements, including the addition of new transformer capacity 
at the Canyon Substation, the completion of the new Harbor Substation and a variety of other 
improvements, equipment replacements and upgrades for existing substations, various overhead 
and underground reliability projects to circuits throughout the Electric System through the 
upgrade, replacement and installation of wires, transformers, poles, switches and other facilities 
and equipment, the replacement of buried cable, the acquisition and installation of automated 
field switches and meters and the expansion or replacement of communications systems to 
support automated equipment, the acquisition of new radio dispatch equipment and expansion of 
the fiber optic telecommunications system, the replacement or installation of streetlights, the 
acquisition of transformers and capacitors to be used in routine capital and maintenance projects, 



and system expansion projects to serve new customers or existing residential, commercial and 
industrial customers’ planned expansions. 
 
  
The City of Anaheim: 
 
The City of Anaheim is a member of the CMFA and is expected to approve of the financing on 
March 17, 2015.  
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds:              $  182,360,000 
 Original Issue Premium:              $  32,116,140 
 Total Sources:   $ 214,476,140 
 
Uses of Funds: 
 Project Fund:   $ 35,000,000 
 Refunding Escrow Deposit:  $ 137,420,183 
 Debt Service Reserve Fund:  $ 12,919,977 
 Cost of Issuance: $ 510,712 
 Total Uses:   $ 185,850,872 
 

 
Terms of Transaction: 
 
 Amount: $240,000,000 
 Maturity: July 2045 

Security: Pledge, Charge and Lien upon Project Revenues 
Bond Purchasers: Retail and Institutional 
Offering: Public 
Estimated Closing: July 2015 
Estimated Ratings: S&P- AA-, Fitch- AA- 
 

 
Public Benefit: 
 
This refunding is being proposed to take advantage of historically low interest rates that will 
allow the City of Anaheim to reduce the interest expense over the life of the refunded bonds. In 
addition, the new money will allow Anaheim Public Utilities to make critical investments in the 
electric system infrastructure. 
 
 
Finance Team: 
 
Underwriters: Goldman, Sachs & Co., Citigroup Global Markets Inc. and 

Morgan Stanley & Co. LLC 
Bond Counsel:   Norton Rose Fulbright US LLP  
Disclosure Counsel:  Norton Rose Fulbright US LLP  
Issuer’s Counsel:  Jones Hall APLC 
Underwriter’s Counsel:  Stradling Yocca Carlson & Rauth APC 
Financial Advisor:  Public Financial Management, Inc. 
Trustee:    U.S. Bank National Association 



Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors adopt a Final Resolution 
authorizing the issuance, sale and delivery of up to $240,000,000 of revenue refunding bonds for 
the purpose of financing and refinancing the construction and improvement of certain electric 
utility distribution system assets for the City of Anaheim Public Utilities Department, located in 
the City of Anaheim, County of Orange, California. 
 



 

 
ANAHEIM PUBLIC UTILITIES DEPARTMENT PROJECT 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant:  City of Anaheim 
 
Action:  Final Resolution 
 
Amount:  $120,000,000 
 
Purpose:  Refinance the Construction and Improvement of Certain 

Water System Improvements for the City of Anaheim 
Public Utilities Department, located in the City of 
Anaheim, County of Orange, California. 

 
Activity:  Public Utilities 
 
Meeting:  February 27, 2015 
 
 
 
Background: 
 
The City of Anaheim (the “City”) is a chartered city of the State of California. The City 
encompasses approximately 50 square miles and is located in the northern portion of Orange 
County, about 28 miles southeast of downtown Los Angeles and about 90 miles north of San 
Diego.  The City operates under the Charter of the City of Anaheim (the “Charter”) and with a 
Council-Manager form of government, whereby policies of the City Council are administered by a 
City Manager, who is appointed by the City Council. All municipal departments operate under 
supervision of the City Manager.  Under the provisions of the California Constitution, the Charter 
and Title 10 of the Municipal Code of the City, the City owns and operates both an Electric 
System and a Water System for the citizens of the City. The Public Utilities Department of the 
City exercises jurisdiction over both the Electric System and the Water System and is under the 
supervision of the Public Utilities General Manager. 
 
The municipal water utility of the City commenced operations in 1879. The Water System serves 
virtually the entire area within the limits of the City and a small area that lies outside of the 
incorporated City boundary. The Water System consists of facilities designed to serve an existing 
population of approximately 356,000 residents as well as having the ability to serve an expanded 
population of approximately 400,000 expected by the year 2030.  During Fiscal Year 2013-14 (i.e., 
the City’s Fiscal Year ending June 30, 2014), the Water System distributed 20.7 billion gallons of 
water to an average of 63,000 connected meters.  The Water System’s peak day distribution of 
104.3 million gallons occurred in Fiscal Year 2003-04, with daily distribution currently averaging 
60.3 million gallons. 
 



The City has traditionally provided its customers with water from two sources. Production wells 
overlying the Orange County groundwater basin have provided approximately 63% to 76% of the 
water supply needs of the City in the last five years, with the remaining amount coming from water 
purchased from The Metropolitan Water District of Southern California (“MWD”). MWD imports 
water into the region from the California State Water Project and the Colorado River Aqueduct. 
 
 
The Project: 
 
The proceeds of the Bonds will be used to: (i) finance or refinance (through the retirement of 
Water Revenue Anticipation Notes of the City issued for such purpose) the acquisition and 
construction of certain capital improvements to the Water System of the City; (ii) together with 
certain other available moneys, refund a portion of the outstanding 2008 Bonds issued on behalf 
of the City; (iii) prepay an outstanding State Loan incurred for the City’s Water System; and (iv) 
pay costs of issuance of the Bonds. 
 
In order to assist the City with the financing of the improvements and refinancing of the Assets, it 
has been proposed that the City initially sell the Water System Assets to the Authority, and that 
the Authority sell the Water System Assets to the City and the City purchase such Water System 
Assets from the Authority pursuant to an Installment Purchase Agreement (the “Installment 
Purchase Agreement”), by and between the City and the Authority, the proposed form of which 
has been presented to this Board, pursuant to which the City will agree to make certain 
installment purchase payments (the “2015-A Purchase Payments”) in connection therewith. 
 
Approximately $40,000,000 of the net proceeds of the Bonds will be used to finance or refinance 
various rehabilitation and replacement projects to improve the Water System’s service reliability, 
as well as the construction of new facilities and upgrades to improve and augment the water 
supply and delivery capabilities of the Water System, including construction of water storage 
improvements, including the replacement and rehabilitation of the infrastructure of the La Palma 
Reservoir, new or replacement groundwater wells, upgrades of existing pump stations, 
rehabilitation and expansion of the Lenain Treatment Plant, and various water main relocation 
and replacement projects.   
 
On March 1, 2013, the City entered into a revolving credit agreement with Wells Fargo Bank, 
National Association under which it may borrow up to $14,000,000 for purposes of the Water 
System, the repayment obligation of the City under which is evidenced by Water Revenue 
Anticipation Notes, which are secured by Surplus Revenues of the Water System on a basis junior 
and subordinate to the Qualified Obligations, including the Purchase Payments securing the 
Bonds. Certain costs of the above-described capital improvements for the Water System were 
financed on an interim basis with borrowings under the revolving credit agreement, which 
borrowings are evidenced by outstanding Water Revenue Anticipation Notes of the City. The 
portion of the costs of the capital improvements previously financed with borrowings under the 
revolving credit agreement are expected to be refinanced with proceeds of the Bonds and all of 
the currently outstanding Water Revenue Anticipation Notes are expected to be retired upon the 
issuance of the Bonds from such proceeds. 
 
The 2008 Bonds were issued by the Anaheim Public Financing Authority (“APFA”) on July 9, 
2008 in the aggregate principal amount of $48,580,000 for the primary purpose of financing the 
acquisition and construction of certain capital improvements to the City’s Water System. As of 
the date of this Official Statement, $48,040,000 principal amount of the 2008 Bonds remain 
outstanding. The 2008 Bonds are payable from project revenues of APFA pledged therefore, 
consisting primarily of purchase payments (the “2008 Purchase Payments”) to be made by the 
City to APFA under an installment purchase agreement dated as of July 1, 2008, between APFA 
and the City. The 2008 Purchase Payments constitute Qualified Obligations payable by the City 



from Surplus Revenues of the Water System on a parity with the outstanding Qualified 
Obligations and any additional Qualified Obligations hereafter incurred by the City. 
 
A portion of the proceeds of the Bonds, together with certain other available moneys, will be used 
to refund all or a portion of outstanding principal amount of the 2008 Bonds maturing on and 
after October 1, 2019 (hereinafter, the “Refunded 2008 Bonds”) and will also prepay the City’s 
obligation to make 2008 Purchase Payments with respect to the Refunded 2008 Bonds.   
 
 
The City of Anaheim: 
 
The City of Anaheim is a member of the CMFA and is expected to approve of the financing on 
March 17, 2015.  
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds:              $  100,505,000 
 Original Issue Premium:              $  20,412,946 
 Total Sources:   $ 120,917,946 
 
Uses of Funds: 
 Project Fund:   $ 55,000,000 
 Refunding Escrow Deposit:  $ 61,772,861 
 Debt Service Reserve Fund:  $ 3,131,950 
 Cost of Issuance: $ 1,013,135 
 Total Uses:   $ 120,917,946 

 
 

Terms of Transaction: 
 
 Amount: $140,000,000 
 Maturity: April 2045 

Security: Pledge, Charge and Lien upon Project Revenues 
Bond Purchasers: Retail and Institutional 
Offering: Public 
Estimated Closing: April 2015 
Estimated Ratings: S&P- AAA, Fitch- AAA 
 

 
Public Benefit: 
 
This refunding is being proposed to take advantage of historically low interest rates that will 
allow the City of Anaheim to reduce the interest expense over the life of the refunded bonds. In 
addition, the new money will fund new capital projects that will help sustain the reliability of 
Anaheim’s water system. 
 
 
 
 
 
 
 



Finance Team: 
 
Underwriters:   J.P. Morgan Securities LLC, Wells Fargo Bank, NA 
Bond Counsel:   Fulbright & Jaworski LLP  
Disclosure Counsel:  Fulbright & Jaworski LLP 
Issuer’s Counsel: Jones Hall APLC 
Underwriter’s Counsel:  Stradling Yocca Carlson & Rauth APC 
Financial Advisor:  Public Financial Management, Inc. 
Trustee:    U.S. Bank National Association 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors adopt a Final Resolution 
authorizing the issuance, sale and delivery of up to $140,000,000 of revenue bonds for the 
purpose of refinancing the construction and improvement of certain electric utility distribution 
system assets for the City of Anaheim Public Utilities Department, located in the City of 
Anaheim, County of Orange, California. 
 



 

 
JURUPA UNIFIED SCHOOL DISTRICT PROJECT  

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant:  Jurupa Unified School District 
 
Action:  Final Resolution 
 
Amount:  $30,000,000 
 
Purpose:  Finance the Construction, Improvement, Renovation and 

Equipping of Public School Facilities for the Jurupa 
Unified School District Wineville School Project, located 
in the City of Jurupa Valley, County of Riverside, 
California. 

 
Activity:  Public School Facilities 
 
Meeting:  February 27, 2015 
 
 
 
Background: 
 
The Jurupa Unified School District (the ‘District”) was established in 1963 and is comprised of an 
area of approximately 44 square miles.  The District is located in the western region of Riverside, 
County (the “County”), encompassing the City of Jurupa Valley, a portion of the City of Eastvale, 
and a small portion of unincorporated area.  The District is currently operating 16 elementary 
schools for grades K-6, three middle schools for grades 7-8, three comprehensive high schools for 
grades 9-12, one on-line high school, one continuation high school and a Learning Center that 
houses a community day school, an adult education program, an independent study program and 
other alternative programs.  Enrollment in the District in Fiscal Year 2013-14  was 19,467 students 
in grades K-12, including students in the adult education and other alternative programs.  
Enrollment in grades K-12 in Fiscal Year 2014-15 is expected to be approximately 19,335 students 
in grades K-12, including students in the adult education and other alternative programs.   
 
 
The Project: 
 
The proceeds of the 2015 Series A Bonds will be used (i) to finance K-8 school facilities, (ii) to 
fund a reserve fund or to provide a reserve surety or insurance policy (the ‘Reserve Policy”) for 
the 2015 Series A Bonds, and (iii) to pay the costs incurred in connection with the issuance of the 
2015 Series A Bonds, including the premiums, if any, for the Policy and the Reserve Policy.   
 
The District wishes to obtain the assistance of the Authority in the financing of the Project and in 
order to provide the funds necessary therefor, the District and the Authority will enter into a Site 



Lease (the “Site Lease”), whereby the District will lease to the Authority certain real property and 
the improvements located thereon (the “Leased Property”), and then the District and the 
Authority will enter into a Facility Lease (the “Facility Lease”), whereby the District will 
sublease from the Authority the Leased Property. 
 
  
The Jurupa Unified School District: 
 
The Jurupa Unified School District approved the financing and CMFA membership on February 
17, 2015.  
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond Proceeds:              $  29,002,520 
 Original Issue Premium:              $  3,321,800 
 Total Sources:   $ 32,324,320 
 
Uses of Funds: 
 Project Fund:   $ 28,000,000 
 Capitalized Interest:  $ 3,598,292 
 Underwriter’s Discount:  $ 246,521 
 Bond Insurance:  $ 156,130 
 Debt Service Reserve Fund:  $ 70,882 
 Contingency:   $ 2,495 
 Cost of Issuance: $ 250,000 
 Total Uses:   $ 32,324,320 
 

 
Terms of Transaction: 
 
 Amount: $30,000,000 
 Maturity: October 2042 

Security: Pledge of Revenues, Reserve Fund, Bond Insurance 
Bond Purchasers: Retail and Institutional 
Offering: Public 
Estimated Closing: April 2015 
Estimated Ratings: S&P- A 
 

 
Public Benefit: 
 
This financing is being proposed to provide facilities for students generated from new residential 
developments in the western region of the Jurupa Unified School District. The project will 
provide for the Creation/retention of 500 jobs. 
 
 
 
 
 
 
 
 



Finance Team: 
 
Underwriter: Stifel, Nicolaus & Company, Incorporated 
Bond Counsel:   Nixon Peabody LLP 
Disclosure Counsel:  McFarlin & Anderson LLP 
Issuer’s Counsel:  Jones Hall APLC 
Underwriter’s Counsel:  Nossaman LLP 
Financial Advisor:  Dolinka Group, LLC 
Rating Agency:   Standard & Poor’s Ratings Services 
Trustee:   Zions First National Bank 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors adopt a Final Resolution 
authorizing the issuance, sale and delivery of up to $30,000,000 of lease revenue bonds for the 
purpose of financing Construction, Improvement, Renovation and Equipping of Public School 
Facilities for the Jurupa Unified School District for the Jurupa Unified School District Wineville 
School Project, located in the City of Jurupa Valley, County of Riverside, California. 
 



 

 
SAN JUAN BAUTISTA PUBLIC FINANCING AUTHORITY 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: City of San Juan Bautista  
 
Action: Approve JPA Creation & Membership 
 
Amount: $13,000,000 
 
Purpose:  To Execute a Joint Exercise of Powers Agreement to create 

the San Juan Bautista Financing Authority 
  
Activity: Forming a JPA 
 
Meeting: February 27, 2015 
 
 
 
Background: 
 
The CMFA has been requested by the City of San Juan Bautista (the “City”) to join it in creating 
a new Joint Powers Authority to be called the San Juan Bautista Public Financing Authority 
(“new JPA”). The new JPA would be a single purpose entity controlled by the City with the sole 
purpose of issuing bonds for the benefit of the City. The initial and immediate purpose of the JPA 
is to facilitate the issuance by the new JPA of the revenue bonds in order to refinance a water and 
waste water treatment plant 2008 COPS and a new money component. 
 
The new JPA will be governed by a five-member Board which will consist of all members of the 
City Council. The officers of the new JPA will be staff members of the City. The CMFA and the 
City will be the only members and the new JPA will be limited to issuing bonds only for the City. 
 
The Joint Exercise of Powers Agreement for the new JPA provides that the new JPA will not 
issue bonded indebtedness without the prior written approval of the CMFA, which will not be 
unreasonably withheld or delayed. The Resolution approving the new JPA Agreement also 
approves the first bond issue of the new JPA. 
 
 
The Project: 
 
The revenue bonds will refinance a water and waste water treatment plant 2008 COPS and a new 
money component. 
 



Liability Issues for CMFA: 
 
By approving this transaction, CMFA will become a member of the new JPA, but will have no 
role in the proposed bond transaction. CMFA has no liability of any kind for the obligations of 
the new JPA. CMFA will have no ongoing responsibilities for the administration or operation of 
the new JPA or maintenance of the bonds. CMFA counsel fees, as well as a transaction fee, will 
be paid from proceeds of the bond financing. As mentioned above, the Joint Exercise of Powers 
Agreement for the new JPA provides that the new JPA will not issue bonds without the prior 
written approval of the CMFA, which will not be unreasonably withheld or delayed. The 
Resolution approving the new JPA Agreement also approves the first bond issues of the new JPA. 
 
The firm of Weist Law Firm will serve as bond counsel for the transaction and is representing the 
City in the formation of the new JPA. 
 
 
Terms of Transaction: 
 
Amount:   $13,000,000 
Estimated Closing:  April, 2015 
 
 
Public Benefit: 
 
The refinancing of 2008 COPS for the water and waste water improvements were for the purpose 
of upgrades to the City’s sewer system designed to ensure continued system reliability and meet 
current regulatory requirements and enforcement actions.  
 
 
Finance Team: 
 
City:    City of San Juan Bautista 
Financial Advisor:  CMde Crinis & Co, Inc. 
Underwriter:   TBD 
Bond Counsel:   Weist Law Firm 
CMFA Counsel:  Jones Hall, APLC 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors adopt a Resolution 
authorizing the execution of a Joint Exercise of Powers Agreement by and between the California 
Municipal Finance Authority and the City of San Juan Bautista for the purpose of forming the 
new joint powers authority to be known as the San Juan Bautista Public Financing Authority, and 
approving the initial bond issue of the Financing Authority. 

 



 

 

INFORMATIONAL ITEMS FOR THE CMFA 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

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

 

Action: Each meeting, the board has the opportunity to discuss, 

without taking any formal actions on items;  

 

A.  Executive Director Report 

B.  Marketing Update 

C.  Membership Update 

D.  Transaction Update  

E.  Legislative Update 

F.  Internal Policies and Procedures 

G.  Legal Update 

H.  Audit Review 

  

_____________________________________________________________ 
 



 

 
PROCEDURAL ITEMS FOR THE CFSC 

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

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

_____________________________________________________________ 
 



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. 

 
































































Name Nominated Page Number

Rainbow Family Ministry, Inc. 02/27/2015 17

Augusta Communities 02/06/2015 2

National Forest Foundation 02/06/2015 11

Royal Family KIDS 02/06/2015 18

LMWS INC dba Pacific Lifeline 01/16/2015 10

Phoenix Learning Center Program of Julian Charter School, Inc.12/12/2014 15

CSULB Beach Fund 10/31/2014 4

Brother Benno Foundation, Inc. 10/10/2014 3

Food on Foot 10/10/2014 7

Operation Help a Hero 10/10/2014 13

The Children's Village of Sonoma County 10/10/2014 24

Veterans First 10/10/2014 27

Family Assistance Ministries 08/08/2014 5

Placer Food Bank 08/08/2014 16

Saint John's Shelter for Women and Children 08/08/2014 21

29 Palms Community Food Pantry & Outreach Ministries, Inc. 06/26/2014 1

VNW Circle of Care 06/26/2014 28

National Veterans Transition Services, Inc. 06/13/2014 12

Orange County Fine Arts, Inc. 06/13/2014 14

Swords into Plowshares 06/13/2014 22

The Center for Social and Academic Advancement (CASA) 06/13/2014 23

Turrill Transitional Assistance Program, Inc. 06/13/2014 26

Fiesta Educativa, Inc. 05/23/2014 6

Kathy's House Inc. 05/23/2014 9

Sacramento Loaves and Fishes 05/23/2014 20

iHOPE 05/02/2014 8

Sacramento Housing Alliance 03/21/2014 19

The Leukemia & Lymphoma Society 03/21/2014 25
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