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AVENIDA SERRA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: National Community Renaissance of California 

 

Action: Final Resolution 

 

Amount: $5,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of San Clemente, Orange County, 

California   

 

Activity: Affordable Housing 

 

Meeting: February 28, 2014 

 
 

 

Background: 

 

Great feats are seldom the work of one, but the endeavor of many. National Community 

Renaissance (“National CORE”) understands that affecting prosperity, security, revitalization, 

and growth requires a concerted collaboration and is the result of shared ambitions. Part of the 

process is a commitment to go beyond bricks and mortar; to create healthy communities that 

thrive and prosper for many generations to come.  

 

National CORE is a nonprofit affordable housing developer that builds and manages affordable 

housing communities. They enrich their rental properties with services proven to make a positive 

impact such as senior wellness initiatives, afterschool programs, and low-cost/free preschool.  

 

At National CORE they support families and seniors by providing housing communities that are 

affordable, safe, and good quality. They enhance neighborhood stability through long-term 

management and maintenance, as well as services such as senior wellness, afterschool programs, 

and preschool.  

 

National CORE created the Hope Through Housing Foundation (“Hope”) in order to provide high 

quality services for seniors and children. Hope strives to meet or exceed nationally recognized 

benchmarks and best practices for senior and youth programs. It evaluates its program delivery 

and publishes the results on its website, www.hthf.org, every year. 

 

National CORE has participated in approximately 100 projects, totaling over 8,000 units. 

http://www.hthf.org/


The Project: 

 

The Avenida Serra Apartments project is a new construction of a 18-unit multifamily rental 

housing project on .37 acres in historic San Clemente. The project will consist of two- and three-

story Spanish Colonial Revival style buildings. It includes 18 one-bedroom units with one on-site 

manager’s unit. In addition, there will be incorporated on-site covered parking with spaces for 

bicycles and motorcycles. There will be a lobby, elevator, private patios and balconies; trash 

recycling area, common outdoor courtyard; on-site leasing office, common laundry facilities and 

common resource center. The financing of this project will result in the creation of 18 affordable 

apartments for the next 55 years.  

 

 

The City of San Clemente: 

 

The City of San Clemente became a member of the CMFA and held a TEFRA hearing on July 

16, 2013. Upon closing, the City is expected to receive approximately $3,125 as part of CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 5,000,000 $  0 

 Taxable Debt Proceeds: $ 0 $ 436,000 

 Developer Loans: $ 0 $ 422,214 

 Direct & Indirect Public Funds $ 1,791,652 $ 4,164,400 

 LIH Tax Credit Equity: $ 532,606 $ 2,838,607 

 Total Sources:  $ 7,324,258 $ 7, 861,221 

 

Uses of Funds: 

 Acquisition/Land Purchase: $  800,000 

 On & Off Site Costs: $ 532,120 

 Hard Construction Costs: $ 3,202,968 

 Architectural & Engineering:  $ 500,000 

 Contractor Overhead & Profit: $ 294,912 

 Developer Fee:  $ 600,000 

 Cost of Issuance: $ 93,750 

 Capitalized Interest: $ 250,000 

 Other Soft Costs (Marketing, etc.): $ 1,587,471 

 Total Uses:  $ 7,861,221 

 

 

Terms of Transaction: 

 

 Amount:  $5,000,000  

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: March 2014 

 

 



Public Benefit: 

 

A total of 18 households will soon be able to enjoy high quality, independent, affordable housing 

in the City of San Clemente. Services at the complex will include an outdoor courtyard, common 

laundry facilities, a common resource center, and on-site manager. 

 

Percent of Restricted Rental Units in the Project:  100% 

61% (11 Units) restricted to 50% or less of area median income households. 

39% (7 Units) restricted to 60% or less of area median income households. 

Unit Mix:  One-bedroom 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    Citi Community Capital 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Eichner Norris & Neumann PLLC 

Borrower Counsel:  Law Office of Edward A. Hopson 

 

 

Recommendation: 

 

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

Resolution of $5,000,000 for the Avenida Serra Apartments affordable multi-family housing 

project located in the City of San Clemente, Orange County, California.  

 

 

 

 

 

 

 

 

 

 

 

 



 

 

POINT LOMA NAZARENE UNIVERSITY 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Point Loma Nazarene University 

 

Action: Final Resolution 

 

Amount: $55,000,000 

 

Purpose:  Finance and Refinance the Acquisition, Construction, 

Improvement, Renovation, Furnishing and Equipping of 

Educational Facilities, Located in the City of San Diego, 

County of San Diego, California.   

 

Activity: Private University 

 

Meeting: February 28, 2014 

 
 

 

Background: 

 

Point Loma Nazarene University (“PLNU”), formerly Pasadena College, was established in 1902 

(incorporated in 1918) in California. PLNU is a Christian liberal arts university, accredited by the 

Western Association of Schools and Colleges (WASC). PLNU’s undergraduate program is 

located in San Diego and currently offers more than 60 undergraduate areas of study. PLNU has 

approximately 2,400 undergraduate students.   

 

PLNU’s graduate program is spread among several regional centers located in Arcadia, 

Bakersfield, the Inland Empire, and Mission Valley San Diego. Point Loma Nazarene University 

currently offers graduate degrees in biology, business, education, nursing, and theology and 

current enrollment is approximately 1,100 graduate students.  

 

PLNU is committed to teaching, shaping, and sending its students into the world to make a 

positive difference. The university is dedicated to providing each student with an active and 

energetic learning process that will penetrate all aspects of their life. Their programs and services 

empower students to take risks, face challenges, and get involved in their community. 

 

 

 

 

 



The Project: 

 

Point Loma Nazarene University, a nonprofit religious corporation and an organization described 

in Section 501(c)(3) of the Internal Revenue Code of 1986, wishes to (1) redeem in full the 

ABAG Finance Authority for Nonprofit Corporations Variable Rate Refunding Revenue Bonds 

(Point Loma Nazarene University) Series 2008, (2) pay and/or reimburse the Corporation for the 

costs of constructing, improving, renovating, furnishing and/or equipping of the Corporation’s 

educational facilities at 3900 Lomaland Drive, San Diego, California 92106, including but not 

limited to the demolition of pre-existing buildings and construction of additional educational 

facilities, including, without limitation, the construction of a new science complex, and (3) pay 

certain costs of issuance of the Loan. 

 

 

The County of San Diego: 

 

The County of San Diego is a member of the CMFA and is scheduled to hold a TEFRA hearing 

on March 11, 2014. Upon closing, the County is expected to receive approximately $14,167 as 

part of CMFA’s sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 55,000,000 

 Total Sources:  $ 55,000,000 

 

Uses of Funds: 

 Redemption of Series 2008 Bonds: $ 32,500,000 

 New Construction: $ 22,000,000 

 Cost of Issuance: $ 500,000 

 Total Uses:  $ 55,000,000 

 

 

Terms of Transaction: 

 

 Amount:  $55,000,000  

 Maturity:  Variable Rate 19 years 

Fixed Rate 30 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: April 2014 

 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

As private Christian liberal arts college, PLNU is committed to teaching, shaping and sending its 

students into the world to make a positive difference. PLNU student’s minds are engaged and 

challenged, character is modeled and formed and service is considered an expression of each 

student’s faith. The university is of Wesleyan heritage, and students are encouraged to participate 

in a wide range of community outreach programs. A few examples that students have an 

opportunity to participate include:  tutoring in local schools, serve in elderly care homes, pass out 

meals and build relationships with the homeless at local shelters and assist and serve in children’s 

hospitals.  

 

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

the students served. 

 

 

Finance Team: 

 

Lender:    First Republic Bank  

Special Tax Counsel:  Hawkins Delafield & Wood LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Hawkins Delafield & Wood LLP 

Borrower Counsel:  Squire Sanders LLP 

 

 

Recommendation: 

 

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

Resolution of $55,000,000 for Point Loma Nazarene University located in the City of San Diego, 

San Diego County, California.  

 

 

 

 

 

 

 

 

 

 

 

 



 

 
INFORMATIONAL ITEMS FOR THE CMFA 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Item: Administrative Issues; A., B., C., D., E., F. 
 
Action: Each meeting, the board has the opportunity to discuss, 

without taking any formal actions on items;  
(A). Marketing Update,  
(B). Membership Update,  
(C). Transaction Update,  
(D). Legislative Update,  
(E). Internal Policies and Procedures,  
 
The purpose of this item is to keep the Board informed of 
current and recent activities, and for the Board to ask 
questions and give feedback on the matters listed.  

_____________________________________________________________ 
 



 

 
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). 

_____________________________________________________________ 
 



 

 

Ethics Statement for Board Members of 

California Foundation for Stronger Communities 

_____________________________________________________________ 

 
Staff recommends that the board approve the updated language. 

 

 

Board membership of California Foundation for Stronger Communities (“CFSC”) 

involves administration of a public agency, the California Municipal Finance Authority (the 

“Authority”) to carry out the charitable and public purposes set forth in the Articles of 

Incorporation of the CFSC.  See Article II.B.
i
  This management is a public trust.  Public trust 

requires that Board members place the CFSC and CMFA interests above personal interests.  

Board membership involves, among other things, Board designation of financial grants to non-

profit and public entities throughout the state.  The Board members have a particular 

responsibility to exhibit the highest ethical standards and behavior in connection with such 

donations and grants. 

 

Board members must avoid situations in which it might appear that personal interests are 

being served or financial benefits gained when approaching and interacting with grant recipients, 

or financing transaction participants of the CFSC or CMFA. 

 

It is incumbent on any Board member to disqualify himself or herself immediately 

whenever the appearance of a conflict of interest exists. 

 

Board members must distinguish clearly in their actions and statements between their 

personal philosophy and attitudes and those of the CFSC or CMFA, acknowledging the formal 

position of the board even if they personally disagree. 

 

Board members must respect the confidential nature of business while being aware of and 

in compliance with applicable laws governing freedom of information, conflicts of interest and 

fair political practices. 

 

As guidelines to avoid even the appearance of impropriety, Board members should avoid 

involving others in grant presentations and note that all donations are based on approval of the 

Board. 

 

No active member of the public finance industry shall be permitted to be a board 

member, except active government employees. 
 

                                                 
i   Articles of Incorporation – California Foundation for Stronger Communities.  Article II.B.  The charitable and public 

purposes of this corporation shall be to (i) administer, or participate, assist or advise in the administration of, the 

California Municipal Finance Authority, a joint exercise of powers authority created pursuant to Title 1, Division 7, 

Chapter 5 of the Government Code of the State of California (the “Authority”), including acting as the governing body 

of the Authority, (ii) participate in the administration of conduit financing transactions with one or more States or 

political subdivisions thereof, or assist or advise in the administration of one or more States or political subdivisions 

thereof with respect to their conduit financing transactions, and (iii) provide financial grants or other financial support 

or benefits to (a) nonprofit funds, foundations or corporations which have established their tax exempt status under 

Section 501(c)(3) of the Internal Revenue Code, or the corresponding section of any future federal tax code or (b) to the 

Authority, or states or political subdivisions thereof, for a public purpose.  Subject to Article IV.B of these articles, this 

corporation shall be permitted to conduct other lawful activities permitted under the California Nonprofit Public 

Benefit Corporation Law. 



Robert (Bob) Adams, Local Government Specialist 

Mr. Adams has approximately 40 years of experience in local government management.  In addition to a 
broad understanding of all city services, he has expertise in change management, sharing and 
consolidating services, public/private partnerships, performance management, team development, goal 
setting and civic engagement.  Bob also has significant expertise in finance, human resources, economic 
development, labor relations, and human resources.  On the financial side, Bob oversaw the 
development of the bankruptcy workout plan and the plan of adjustment that paved the way for Vallejo 
to successfully exit bankruptcy. He also helped financially strapped Desert Hot Springs formulate a plan 
to avoid the fiscal cliff. 
 
Bob served as City Manager for the California cities of Dinuba, Lafayette, Manteca, Vallejo and Desert 
Hot Springs.  He has also served as a Human Resources Director on an interim basis for the cities of 
Visalia and Madera. 
 
Bob received a Bachelor of Arts degree from the University of California at Berkeley, majoring in 
Criminology.  He also earned a Master of Public Administration degree from Brigham Young University. 
 
 



 

 

 

Current 2014-2015 Board Positions 

_____________________________________________________________ 

 
Staff recommends that the board review and revise if desired. 

 

 

CMFA 

 

Deborah A. Moreno - Chairperson, Assistant Treasurer 

Paula Connors -  Vice Chairperson and  

Justin McCarthy - Treasurer 

Faye K. Watanabe - Secretary  

 

 

CFSC & CFPF 

 

Justin McCarthy - Chairperson and Assistant Treasurer 

Faye K. Watanabe - Vice Chairperson 

Deborah A. Moreno - Treasurer 

Paula Connors -   Secretary 

 

 

Subcommittees: 

Audit Subcommittee:    Deborah Moreno and Faye Watanabe 

Finance Subcommittee:   Faye Watanabe and Deborah Moreno 

Professional Services Subcommittee: Paula Connors and Justin McCarthy. 



 

CHARITABLE GRANT GUIDELINES 

 
 

Recipient: Board Members of the California Foundation for  

Stronger Communities  

 

Purpose: To Provide an Outline of Charitable Grant Guidelines 

 

 

 

CHARITABLE GUIDELINES: 

 

1. Ensure charitable donations are directed towards organizations that: 

Are in California communities. 

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

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

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

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

d. Are not in a category listed below: 

i. Individuals, including individual scholarship or fellowship assistance  

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

iii. Political, labor, religious, or fraternal activities  

iv. Endowments  

v. Film or video projects, including documentaries  

vi. Travel, including student trips or tours  

vii. Promotional merchandise  

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

entities 

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

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

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

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

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

for leveraging these funds by inducing other donations. 

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

a. Health Care 

b. Education 

c. Human Services 

d. Affordable Housing 

e. Cultural 

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

5. Staff will distribute and process all charitable grants. 

 






 


 

 




              







 































































 


 

 





                














 


































































 


 

 





           
           
             
        
             

          
            
            







 





















































 


 

 




             
             







 
































































 


 

 




             
             


           
              
               
           







 































































 


 

 




           
          







 


































































 


 

 




            
           
              
           
            
             
           







 
































































 


 

 




            
           


             
        
        







 






























































 


 

 






           
           









 
































































 


 

 




            


           
              
             
           
           







 


































































 


 

 




             
            

            
          
            
              
              
           
              







 
































































 


 

 




            
            
             
           
           







 



































































 


 

 




            
           


             
              
           
           







 







































































 


 

 











 


































































 


 

 




              
              
          
          
          
              
           
               







 






























































 


 

 




              







 


























































 


 

 




            
            

               
          
           
             
          
           







 






































































 


 

 




             
           
             
                
            
          
           
                
              







 




























































 


 

 




              

             
           
           
        

             
            
           







 
































































 


 

 




             
           
              







 































































 


 

 




          
          


            
            
           
           
               
               



             




 



































































 

 

PROCEDURAL ITEMS FOR THE CFPF 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Items: A1, A2, A3 

 

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

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

proceeds to a review and approval of the minutes from 

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

reviewed and approved, time is set aside to allow for 

comments from the public (A3). 

_____________________________________________________________ 
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