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SCHILLO GARDENS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Many Mansions 

 

Action: Initial Resolution 

 

Amount: $10,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Thousand Oaks, County of Ventura, 

California  

  

Activity: Affordable Housing 

 

Meeting: June 26, 2015 

 
 

 

Background: 

 

On August 24, 1979, Many Mansions was incorporated as a California nonprofit corporation. 

Many Mansions initially devoted itself to rental assistance. Over the next approximately eight 

years, Many Mansions ran the successful “Adopt-A-Family” program in which donors from the 

community would donate money to be used as rental assistance for families that needed help. 

However, Many Mansions had no control over this housing—its condition, its rental levels, and 

the amenities. During 1986-87, Many Mansions embarked upon its first development project.  

Many Mansions, along with the City of Thousand Oaks and the Conejo Future Foundation, 

developed Schillo Gardens. Financed through the federal tax credit program and with assistance 

from the City of Thousand Oaks, Schillo Gardens housed individuals and families who were low-

income and whose rent would be set accordingly. Many Mansions has continued to grow its 

portfolio and develop affordable housing.    

 

Many Mansions Children and Adult Service Programs have distinguished them from other 

affordable housing providers. They have led the fight to end homelessness, and their 

compassionate and supportive services have made them the ideal housing provider of the 

disabled. 

 

 

 

 

 



The Project: 

 

The Schillo Gardens Apartments project is an acquisition/ rehabilitation of an existing 29-unit 

affordable multifamily rental housing facility. The property is 1.55 acres of land improved with 4 

two-story multifamily apartment buildings. The project consists of 7 one-bedroom, 16 two-

bedroom and 6 three-bedroom units. Many Mansions is purchasing the Schillo Gardens 

Apartments from the City of Thousand Oaks. Upon purchase, a significant rehabilitation will take 

place to address replacement of major building systems, increase energy & water efficiency and 

improve the individual units. Site amenities include an on-site manager’s office, laundry room 

and playground. The project will offer free food assistance and after-school tutoring/ summer 

camp for the resident children. This project is located at 2825-2861 Los Robles Road, Thousand 

Oaks, California. Rents will be restricted to households with incomes no greater than 60% of the 

area median income.  

 

 

The City of Thousand Oaks: 

 

The City of Thousand Oaks is a member of the CMFA and is scheduled to hold a TEFRA hearing 

in October. Upon closing, the City is expected to receive up to $6,250 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 8,060,515 

 City Carryback Note: $ 3,330,157 

 Deferred Costs:  $ 575,820 

 Reserves:  $ 104,090 

 Deferred Developer Fee: $ 426,821 

 Equity:  $ 336,188 

 Total Sources:  $ 12,833,591 

 

Uses of Funds:  

 Land Acquisition: $ 800,000 

 Building Acquisition: $ 6,450,000 

 Rehabilitation:  $ 2,947,842 

 New Machinery & Equipment: $ 25,500 

 Architectural & Engineering: $ 128,999 

 Legal & Professional: $ 352,484 

 Contingencies/ Reserves: $ 514,859 

 Construction Period Expenses: $ 371,492 

 Perm. Fees:  $ 11,700 

 Developer Fee:  $ 1,211,851 

 Cost of Issuance: $ 18,864 

 Total Uses:  $ 12,833,591 

 

 

 

 

 



Terms of Transaction: 

 

 Amount:  $10,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: March 2016 

 

 

Public Benefit: 

 

A total of 28 households will be able to enjoy high quality, independent, affordable housing in the 

City of Thousand Oaks. The project will include a laundry room, BBQ area, children’s 

playground and manager’s office. Additionally, the project will offer free food assistance and 

after-school tutoring/ summer camp for the resident children. The rehabilitation of this project 

will provide affordable living in the City of Thousand Oaks for an additional 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

21% (6 Units) restricted to 50% or less of area median income households; and 

79% (22 Units) restricted to 60% or less of area median income households 

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Quint & Thimmig, LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Gubb & Barshay LLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

Resolution of $10,000,000 for Schillo Gardens Apartments affordable multi-family housing 

facility located in the City of Thousand Oaks, Ventura County, California. 

 

 

 

 

 

 

 

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



 

 

AMERICAN GOLD STAR MANOR APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Abode Communities 

 

Action: Initial Resolution 

 

Amount: $47,000,000 

 

Purpose:  Finance Affordable Senior Rental Housing Facility Located 

in the City of Long Beach, County of Los Angeles, 

California  

  

Activity: Senior Affordable Housing 

 

Meeting: June 26, 2015 

 
 

 

Background: 

  

Abode Communities Mission is to open new doors in people’s lives through creative and 
responsible design, development and operation of service-enhanced affordable housing. 

Since 1968, when they were founded as the Los Angeles Community Design Center, Abode 

Communities has found success through the strength of their fully integrated, multidisciplinary 

approach. Every project receives the benefit of the experience and cooperation of their core 

groups: Development, Architecture, Housing Services and Resident Services. 

 

Abode Communities’ specific strength is building sustainable, multi-family affordable housing to 

address the needs of Southern California's large workforce, low-income families, seniors and 

individuals with special needs. Currently, they own 34 properties that are home to more than 

6,200 residents. 

 

Beyond bricks and mortar, Abode Communities is committed to the individual success of each of 

their residents. They build child care centers, community centers and computer labs into their 

facilities, and provide an enriching Resident Services Program. 

 

Their work encourages participation and leadership in their communities, enhances children’s 

academic achievement and self-esteem, and helps adults to become confident and educated 

contributors to their community. 



The Project: 

 

The American Gold Star Manor project is an acquisition/ rehabilitation of a 348-unit affordable 

senior rental housing facility located at 3021 North Gold Star Drive, Long Beach, California. The 

project consists of studio, one-, and two-bedroom units distributed in nine 36-unit buildings and 

one 24-unit building. The project includes a large community room, pool, hot tub, gym, billiards 

room and computer lab. Renovations will be made to increase energy efficiency, improve 

common area amenities and improve resident services. 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 preservation of 337 units of affordable senior housing for 55 years. 

 

 

The City of Long Beach: 

 

The City of Long Beach is a member of the CMFA and is scheduled to hold a TEFRA hearing on 

July 28, 2015. Upon closing, the City is expected to receive approximately $17,000 as part of the 

CMFA’s sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 45,000,000 

 Seller Carry Back Loan: $ 31,948,000 

 Deferred Interest: $ 2,324,200 

 Costs Deferred to Completion: $ 3,682,143 

 Cash Reserves from Seller: $ 348,000 

 Equity:  $ 3,301,210 

 Total Sources:  $ 86,603,553 

 

Uses of Funds:  

 Land Acquisition: $ 12,600,000 

 Building Acquisition: $ 19,000,000 

 Rehabilitation:  $ 36,800,000 

 Architectural & Engineering: $ 1,120,000 

 Legal and Professional: $ 2,591,100 

 Reserves:  $ 2,898,923 

 Relocation:  $ 2,261,130 

 Construction Interest: $ 4,686,700 

 Other*  $ 3,784,600 

 Costs of Issuance: $ 861,100 

 Total Uses:  $ 86,603,553 

 

 

Terms of Transaction: 

 

 Amount:  $47,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust  

Bond Purchasers: Private Placement 

 Estimated Closing: November, 2015 



Public Benefit: 

 

A total of 337 senior households will be able to enjoy high quality, independent, affordable 

housing in the City of Long Beach. Amenities provided will include a large community room, 

gym, computer lab, pool and hot tub.  The project will provide services such as the use of a Van 

for trips to various stores and amenities nearby. The rehabilitation of this project will continue to 

provide affordable senior living in the City of Long Beach for 55 years. 

 

Percent of Restricted Rental Units in the Project:  96.8% 

31% (104 Units) restricted to 50% or less of area median income households; 

69% (233 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:   Quint & Thimmig LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt, LLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

Resolution of $47,000,000 for American Gold Star Manor Apartments affordable senior housing 

facility located in the City of Long Beach, Los Angeles County, California. 

 

 

 

 

 

 

 

 

 

 

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

 



 

 

ESPERANZA CROSSING APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Mercy Housing California  

 

Action: Initial Resolution 

 

Amount: $10,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the County of Yolo, California  

  

Activity: Affordable Housing 

 

Meeting: June 26, 2015 

 
 

 

Background: 

 

Mercy Housing California is the largest regional division of Mercy Housing, Inc. With offices in 

Los Angeles, San Francisco and West Sacramento, Mercy Housing California offers affordable 

low-income housing programs and Resident Services. They have served California residents and 

communities through the development of 128 rental properties across 36 California counties 

serving low- and very-low-income working poor families, seniors and individuals. Mercy 

Housing California has developed 10,942 affordable homes including 7,940 in rental and 3,002 in 

homeownership. 

 

Many California residents struggle daily with the high cost of living. The average household 

income is more than $48,400 – nearly $5,000 more than the national average. The average annual 

income of a Mercy Housing California resident is $14,400.  Mercy Housing California remains 

committed to changing lives and revitalizing neighborhoods by providing safe, quality, service-

enriched housing. 

 

The CMFA has participated in over ten Mercy Housing projects.  

 

 

The Project: 

 

The Esperanza Crossing Apartments project is a new construction project that is located on 

Woodland Avenue in Yolo County, CA. The project will be comprised of 40 affordable 

apartment units.  There will be a mixture of one-, two- and three-bedroom units. 39 apartment 



units will be restricted to residents with household incomes no greater than 55% of the Area 

Median Income. Amenities will include a community building, community Wi-Fi and green area. 

The project will be located close to transit services, shopping, schools and a library. The 

financing of this project will result in the creation of 39 affordable apartments for the next 55 

years in Yolo County.  

 

 

The County of Yolo: 

 

The County of Yolo is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon 

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

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 8,000,000 

 Bank Financing: $ 1,437,000 

 Yolo County HTF: $ 300,000 

 HOME/FTLB Funds: $ 3,547,124 

 Total Sources:  $ 13,284,124 

 

Uses of Funds:  

 Land Acquisition: $ 332,000 

 New Construction: $ 7,626,945 

 Architectural & Engineering: $ 415,000 

 Legal & Professional: $ 110,500 

 Permits and Fees: $ 1,202,725 

 Soft Costs:   $ 355,987 

 Interest, Taxes, Fees: $ 570,803 

 Reserves and Developer Fees: $ 2,439,976 

 Costs of Issuance: $ 230,188 

 Total Uses:  $ 13,284,124 

 

 

Terms of Transaction: 

 

 Amount:  $10,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: March 2016 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 39 families will be able to enjoy high quality, independent, affordable housing in the 

County of Yolo. The project will provide amenities such as a community building, landscaped 

open areas, after school programs, and community Wi-Fi. The following services will also be 

provided; after school programs, health & wellness programs, computer education.  

 

Percent of Restricted Rental Units in the Project:  97.5% 

97.50% (39 Units) restricted to 55% or less of area median income households 

Unit Mix:  1-, 2- & 3-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 $10,000,000 for Esperanza Crossing Apartments affordable multi-family housing 

facility located in the County of Yolo, California. 

 

 

 

 

 

 

 

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

 

 

 

 

 

 

 

 

 

 



 

 

THE CROSSING AT MONTAGUE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: RPM Company 

 

Action:  Final Resolution 

 

Amount:  $45,000,000  

 

Purpose:  Refinance Affordable Multi-Family Rental Housing 

Facility Located in the City of Milpitas, Santa Clara 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  June 26, 2015 

 
 

 

Background: 

 

The operator is the RPM Company which has more than 100 years of combined working 

experience. The Company was formed in 1977 under the name Robertson Homes/Properties. In 

1985, the Company's name changed to Robertson Property Management Corporation and 

approximately ten years later evolved into RPM Company. 

 

RPM has managed and rehabilitated thousands of rental units. Bringing these properties to RPM 

Company's standards is their first priority upon take over. Many of these properties include 

affordable programs, as well as HUD, Section 8, Rental Housing Construction Programs (RHCP), 

Tax Credit, Home and Bond programs. 

 

The RPM Company conducts business throughout California. The Company operates its 

Corporate and day-to-day operations out of three locations; the corporate office located in Lodi 

and two Southern California regional offices in Ontario and Palm Desert. Financial reporting, 

accounting, and monitoring of the on-site bookkeeping procedures are conducted from the Lodi 

office. RPM Company currently manages 39 communities totaling more than 4,300 units and 

employs approximately 150 employees. 

 

The Borrower is Montague Parkway Associates, LP, a California limited partnership. The 

managing general partner of the Borrower is Alcohol and Drug Awareness Program, a California 

non-profit benefit corporation (the “Managing General Partner”). The principals of the Borrower 

have been involved in the multifamily housing industry for over thirty years. They have built and 

managed over 20,000 garden apartments in 12 states during that time. 

 

 



The Project: 

 

The Crossing at Montague Apartments is a refinancing of a multifamily project located at 755 E. 

Capitol Avenue in the City of Milpitas, California. Construction of the initial project was 

completed in 2002. The Project consists of 468 units in 16 buildings with a cumulative size of 

approximately 389,900 rentable square feet. 94 of the units are designated as affordable units. 

Amenities include a clubhouse, racquetball court, media center, heated swimming pool and spa, 

playground, picnic area and approximately 828 parking spaces for use by residential tenants. The 

refinancing of this project will continue to provide affordable housing for 94 low-income 

households in the City of Milpitas for the next 40 years. 

 

The City of Milpitas previously issued its $45,000,000 City of Milpitas Variable Rate Demand 

Multifamily Housing Revenue Bonds (the Crossing at Montague Apartments) 2000 Series A (the 

“Refunded Bonds”) and its $15,000,000 City of Milpitas Variable Rate Demand Taxable 

Multifamily Housing Revenue Bonds (the Crossing at Montague Apartments) 2000 Series A-T 

(the “Prior Taxable Bonds”), the proceeds of which were used to make loans to the Borrower to 

finance the acquisition, construction and equipping of a 468-unit multifamily rental housing 

development located in the City of Milpitas. 

 

 

The City of Milpitas: 

 

The City of Milpitas is a member of the CMFA and held a TEFRA hearing on June 2, 2015. 

Upon closing, the City is expected to receive approximately $16,667 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Permanent  

 Bond Proceeds:  $ 45,000,000 

 Taxable Bond Proceeds: $ 74,200,000 

 Principal Reserve Fund: $ 84,598 

 Total Sources:  $ 119,284,598 

 

Uses of Funds: 

 Redemption of Refunded Bonds: $  45,000,000 

 Prior Taxable Loan Payoff: $ 5,500,000 

 Milpitas City Loan Payoff: $ 859,336 

 Supplemental Loan Payoff: $ 14,513,000 

 Fannie Mae Yield & Fee Maintenance Pmnt: $ 2,812,500 

 Swap Termination Payment: $ 4,045,000 

 Financing Costs: $ 1,456,985 

 Net to Borrower: $ 45,097,777 

 Total Uses:  $ 119,284,598 

 

 

Terms of Transaction: 

 

Amount:  $45,000,000 

Maturity: 30 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: July 2015 



Public Benefit: 

 

A total of 94 households will continue to be able to enjoy high quality, independent, affordable 

housing in the City of Milpitas, California. Services at the complex will include a clubhouse, 

racquetball court, media center, heated swimming pool and spa, playground and picnic area. 

There will also be an onsite service coordinator. The project also offers 828 parking spaces. 

 

Percent of Restricted Rental Units in the Project:  20% 

20% (94 Units) restricted to 50% or less of area median income households; and 

Unit Mix:  One-, two- and three-bedrooms 

Term of Restriction: 40 years 

 

 

Finance Team: 

 

Lender:    Deutsche Bank 

Placement Agent:  Stern Brothers 

Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  Kutak Rock LLP 

Borrower Counsel:  Bret H. Reed Jr., ALC 

 

 

Recommendation: 

 

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

Resolution of $45,000,000 for The Crossings at Montague Apartments affordable multi-family 

housing facility located in the City of Milpitas, Santa Clara County, California. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

EASTGATE AT CREEKSIDE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Affirmed Housing Group 

 

Action:  Final Resolution 

 

Amount:  $10,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of San Marcos, San Diego 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  June 26, 2015 

 
 

 

Background: 

 

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

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

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

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

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

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

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

and professionally managed affordable housing 

 

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

experience in the development and construction industry and has extensive experience as a 

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

past 13 years.  

 

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

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

Atlantic U.S. 

 

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

 

 

 

 

 



The Project: 

 

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

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

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

on a 2.85 acre lot located at 100 Creekside Dr. in the City of San Marcos, California. All 

apartment units will be restricted to residents with household incomes no greater than 60% of the 

Area Median Income. The financing of this project will result in the creation of 41 affordable 

apartments for the next 55 years in the City of San Marcos. 

 

 

The County of San Diego: 

 

The County of San Diego is a member of the CMFA and held a TEFRA hearing on June 9, 2015. 

Upon closing, the County is expected to receive approximately $5,625 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

 Tax-Exempt Bond Proceeds: $ 9,000,000 $ 2,890,500 

 San Marcos Housing Funds: $ 2,790,000 $ 3,100,000 

 San Marcos Land Contribution: $ 3,200,000 $ 3,200,000 

 LIH Tax Credit Equity: $ 2,030,038 $ 6,383,758 

 San Marcos Predevelopment Funds: $ 600,000 $ 600,000 

 HOME Funds:  $ 996,771 $ 1,940,000 

 Deferred Developer Fee: $ 290,742 $ 290,742 

 Other Costs Deferred Until Perm: $ (502,551) $ 343,228 

 Total Sources:  $ 18,405,000 $ 18,405,000 

 

Uses of Funds: 

 Acquisition/Land Purchase: $  3,200,000 

 Hard Construction Costs: $ 8,222,000 

 Architect and Engineering Fees: $ 1,326,000 

 On & Off Site Costs: $ 1,890,000 

 Developer Fee:   $ 1,800,000 

 Contractor Overhead & Profit: $ 307,000 

 Cost of Issuance: $ 300,000 

 Capitalized Interest: $ 182,000 

 Other Soft Costs*: $ 1,178,000 

 Total Uses:  $ 18,405,000 

 

 

Terms of Transaction: 

 

Amount:  $10,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: July 2015 

 

 

 



Public Benefit: 

 

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

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

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

available along with financial education and veterans outreach services. 

 

Percent of Restricted Rental Units in the Project:  100% 

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

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

Unit Mix:  One-, two-, and three-bedrooms 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

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

Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Incorvaia & Associates 

 

 

Recommendation: 

 

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

Resolution of $10,000,000 for Eastgate at Creekside Apartments affordable multi-family housing 

facility located in the City of San Marcos, San Diego 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, TCAC App/Allocation/Monitoring Fees. 

 



 

 

HARBOR REGIONAL CENTER 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Del Harbor Foundation 

 

Action:  Final Resolution 

 

Amount:  $35,000,000 

 

Purpose:  Finance and Refinance the Office Facilities for the Del 

Harbor Foundation Located in the City of Torrance, 

County of Los Angeles, California 

 

Activity:  Social Services to Individuals with Disabilities 

 

Meeting:  June 26, 2015 
 

 

 

Background: 

 

Harbor Regional Center (“HRC”) is one of 21 regional centers in California. Regional Centers are 

nonprofit Private Corporations that contract with the California Department of Developmental 

Services to provide or coordinate services and supports of individuals with developmental 

disabilities. They provide a local resource to help find and access the many services available to 

developmentally disabled individuals and their families. 

 

Regional Centers provide diagnosis and assessment of eligibility and help plan, access, coordinate 

and monitor the services and supports that are needed because of a developmental disability. 

There is no charge for the diagnosis and eligibility assessment. Once eligibility is determined, a 

case manager or service coordinator is assigned to help develop a plan for services that help you 

know whether services are available, and help you get the services. Most services and supports 

are free regardless of age or income. 

 

HRC was incorporated on May 3, 1977. Since 1977, HRC has contracted with the State to 

provide services for the developmentally disabled and their families pursuant to the Lanterman 

Act.  HRC’s contracted revenues from the State exceeded $159 million in fiscal year 2014-15.  

HRC provides services to approximately 12,000 consumers.  HRC’s service area includes over 20 

cities covering more than 125 square miles of the southwestern quadrant of the County of Los 

Angeles. 

 

 

 

 

 



The Project: 

 

The proceeds will be used to make a loan to the Del Harbor Foundation pursuant to a Loan 

Agreement to (i) refund on an advance basis the California Municipal Finance Authority Revenue 

Bonds (Harbor Regional Center Project), Series 2009 currently outstanding in the aggregate 

principal amount of $25,000,000, (ii) fund a debt service reserve fund for the Bonds, (iii) fund a 

funded interest fund for the Bonds, and (iv) pay the costs of issuing the Bonds. 

 

 

The City of Torrance: 

 

The City of Torrance is a member of the CMFA and held a TEFRA hearing for the original 

issuance on October 20, 2009. Upon closing, the City is expected to receive approximately 

$10,833 as part of the CMFA’s sharing of Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 30,365,000 

 Bond Premium:  $ 2,022,542 

 Prior Bond Reserve Fund: $ 2,500,000 

 Prior Bond (P&I) Fund: $ 521,350 

 Total Sources:  $ 35,408,892 

 

Uses of Funds:  

 Refunding Escrow: $ 32,626,559 

 Bond Reserve Fund: $ 2,132,250 

 Cost of Issuance: $ 650,083 

 Total Uses:  $ 35,408,892 

 

 

Terms of Transaction: 

 

 Amount: $35,000,000 

 Maturity: July, 2039 

Collateral: Deed of Trust 

Rating: A3 (anticipated) Moody’s 

Bond Purchasers: Public Offering 

Estimated Closing: July 2015 

 

 

Public Benefit: 

 

There are a currently 252 employees at the center, with the Regional Center offering the 

following services: 

 

• Information and referral 

• Assessment and diagnosis 

• Counseling 

• Lifelong individualized planning and service coordination 

• Resources Development 

• Outreach 



• Advocacy 

• Early intervention series for at risk infants and their families 

• Genetic Counseling 

• Family Support 

• Community Education about developmental disabilities 

 

 

Finance Team: 

 

Underwriter:   Westhoff, Cone & Holmstedt 

Bond Counsel:   Norton Rose Fullbright US, LLP 

Issuer Counsel:   Jones Hall, APLC 

Underwriter’s Counsel:  Quint & Thimmig, LLP 

Borrower’s Counsel:  Liner, LLP 

 

 

Recommendation: 

 

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

Resolution of $35,000,000 for the Harbor Regional Center project located in the City of Torrance, 

County of Los Angeles, California. 

 

 



 

 

PROPERTY ASSESSED CLEAN ENERGY (“PACE”) 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Action: 1. Discuss and Approve a Form of Participation Agreement 

 2.  Approve First Amended and Restated Program    

                                    Administrator Agreement 

 

Purpose:  Property Assessed Clean Energy (“PACE”)  

 

Activity: PACE Financing and Refinancing of Energy Efficiency, Water 

Efficiency, Renewable Energy Generation and Seismic 

Improvements  

 

Meeting:  June 26, 2015 

 
 

Discussion: 

 

1. The Participation Agreement details the roles and responsibilities between the CMFA, the 

Program Administrators and the Participating JPA Members related to PACE financings in the 

Participating JPA Member’s jurisdictions.  The proposed Form of Participation Agreement will 

serve as a template to use going forward.   

 

2. On May 22, 2015 the CMFA Board approved the Program Administrator Agreements for PACE 

Funding and Energy Efficient Equity (“E3”) effective May 1, 2015.   The First Amended and 

Restated Program Administrator Agreement adds language to clarify the Program 

Administrators responsibilities related to any participation agreement or other PACE related 

agreement.  

 

Public Benefit: 

 

PACE programs encourage energy efficiency and diversifies energy sources, both of which reduce the 

impact on existing infrastructure.  Furthermore, PACE programs provide property owners with a low 

cost alternative to financing major energy efficiency improvements or renewable energy retrofits.  The 

program helps the economies of the communities we serve by creating new jobs and retaining existing 

jobs.  

 

Recommendation: 

 

The Executive Director recommends the CMFA Board of Directors approve the Form of Participation 

Agreement and First Amended and Restated Program Administrator Agreement.  



TOTAL
Jul - Sep 15 Oct - Dec 15 Jan - Mar 16 Apr - Jun 16 Jul '15 - Jun 16

Ordinary Income/Expense
Income

Annual Fee Income 575,000.00 650,000.00 400,000.00 450,000.00 2,075,000.00
Application Fee Income 0.00 0.00 0.00 0.00 0.00
Issuance Fee Income 325,000.00 550,000.00 200,000.00 300,000.00 1,375,000.00

Total Income 900,000.00 1,200,000.00 600,000.00 750,000.00 3,450,000.00

Gross Profit 900,000.00 1,200,000.00 600,000.00 750,000.00 3,450,000.00

Expense
Bad Debt Expense 0.00 0.00 0.00
Bank Service Charges 2,000.00 2,000.00 2,000.00 2,000.00 8,000.00
Charitable Grants - Restricted 2,500.00 2,500.00 2,500.00 2,500.00 10,000.00
Charitable Grants -Unrestricted 209,919.94 253,169.94 113,669.94 138,669.94 715,429.76
Insurance 19,080.06 19,080.06 19,080.06 19,080.06 76,320.24
JPA Member Distributions 107,250.00 181,500.00 66,000.00 99,000.00 453,750.00
Marketing 8,000.00 18,000.00 8,000.00 15,000.00 49,000.00
Outside Services 0.00 0.00 0.00
Professional Fees 542,500.00 715,000.00 380,000.00 465,000.00 2,102,500.00
Travel & Entertainment 3,000.00 3,000.00 3,000.00 3,000.00 12,000.00

Total Expense 894,250.00 1,194,250.00 594,250.00 744,250.00 3,427,000.00

Net Ordinary Income 5,750.00 5,750.00 5,750.00 5,750.00 23,000.00

Other Income/Expense
Other Income

Interest Income 250.00 250.00 250.00 250.00 1,000.00

Total Other Income 250.00 250.00 250.00 250.00 1,000.00

Other Expense
Other Expense 1,000.00 1,000.00 1,000.00 1,000.00 4,000.00

Total Other Expense 1,000.00 1,000.00 1,000.00 1,000.00 4,000.00

Net Other Income -750.00 -750.00 -750.00 -750.00 -3,000.00

Net Income 5,000.00 5,000.00 5,000.00 5,000.00 20,000.00
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YMCA OF SAN FRANCISCO 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Young Men’s Christian Association of San Francisco 

 

Action:  Amending Resolution 

 

Purpose:  Amend CMFA Series 2010 & 2012 Revenue Bonds 

Issued for YMCA of San Francisco, Located in the City 

and County of San Francisco, California 

 

Activity:  Community Facilities 

 

Meeting:  June 26, 2015 

 
 

 

Background: 

 

The Young Men's Christian Association was founded in England in 1844, in response to 

unhealthy social conditions arising in the big cities at the end of the Industrial Revolution. The 

YMCA idea was unusual because it crossed the rigid lines that separated all the different 

churches and social classes in England in those days. This openness was a trait that would lead to 

including in YMCAs all men, women and children, regardless of race, religion or nationality.  

 

Today, the 2,686 YMCAs in the United States respond to critical social needs by drawing on their 

collective strength as of one of the largest not-for-profit community service organizations in the 

United States. 

 

Today’s YMCAs serve thousands of U.S. communities, uniting 21 million children and adults of 

all ages, races, faiths, backgrounds, abilities and income levels. Across the nation, YMCAs are 

committed to helping: 

 Children and youth deepen positive values, their commitment to service and their 

motivation to learn  

 Families build stronger bonds, spend time together and become more engaged with their 

communities  

 Individuals strengthen their spiritual, mental and physical well-being  

 

For more than 150 years, the YMCA of San Francisco has provided comprehensive programs and 

services to meet the diverse needs of the Bay Area. The YMCA of San Francisco builds strong 

kids, strong families and strong communities by enriching the lives of all people in spirit, mind 

and body. Through its 14 branches from Marin County to the Santa Cruz Mountains, YMCA 

programs span the generations to address compelling wellness and social needs in their 

communities. 



From vital experiences in the natural environment to truancy mitigation programs, the YMCA 

provides the resources that each neighborhood needs in a local community center. For example:  

 

They provide comprehensive truancy programs through their Center for Academic Re-Entry and 

Empowerment (CARE) and Truancy Assessment and Referral Center (TARC) aimed at helping 

young people get back on track with their education and to avoid their inevitable date with 

incarceration or economic failure. 

 

Through their unique outdoor environment at Camp Jones Gulch, YMCA Point Bonita and the 

Presidio YMCA, they provide young people with a unique opportunity to experience the great 

outdoors and learn sustainable environmental practices preparing them to be stewards of the 

earth. 

 

Through their 50 childcare sites in San Francisco, San Mateo and Marin counties, they provide a 

safe and nurturing environment for over 5,000 kids each year.   

 

 

The Project: 

 

(1) A proposed form of Third Amendment to Bond Purchase Agreement, First Amendment 

to Loan Agreement, First Amendment to Assignment, Assignment and Modification of 

Promissory Note and Assignment of Bond (the "2010 Amendment") (relating to the Series 2010 

Bond), which includes the form of a replacement Series 2010 Bond (the "Replacement Series 

2010 Bond"). 

 

 (2) A proposed form of Second Amendment to Bond Purchase Agreement, First Amendment 

to Loan Agreement, First Amendment to Assignment, Assignment and Modification of 

Promissory Note and Assignment of Bond the Loan Agreement (the "2012 Amendment," and 

jointly with the 2010 Amendment, the "Amendments") (relating to the Series 2012 Bond) , which 

includes the form of a replacement Series 2012 Bond (the "Replacement Series 2012 Bond," and 

together with the Replacement Series 2012 Bond, the "Replacement Bonds"). 

 

 

The City & County of San Francisco: 

 

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

October, 2012. The City and County of San Francisco received $11,966 as part of CMFA’s 

sharing of Issuance Fees.  

 

 

Terms of Transaction: 

 

Maturity: October 2029  

Collateral: Deed of Trust  

Bond Purchasers: Private Placement 

Closed: December 2012 

 

 

 

 



Public Benefit: 

 

The amendments will continue to allow the YMCA of San Francisco to provide comprehensive 

programs and services to meet the diverse needs of the Bay Area. The YMCA of San Francisco 

builds strong kids, strong families and strong communities by enriching the lives of all people in 

spirit, mind and body. Through its 14 branches from Marin County to the Santa Cruz Mountains, 

YMCA programs span the generations to address compelling wellness and social needs in their 

communities. 

 

 

Finance Team: 

 

Lender:    Bank of America, N.A. 

Bank Counsel:   Mark E. Raymond, Esq. 

Issuer Counsel:   Squire, Sanders L.L.P. 

Special Tax Counsel:  Mark E. Raymond, Esq. 

Borrower Counsel:  Linda Griffith, VP, Risk Management and Legal Affairs, YMCASF 

Financial Advisor:  Not for Profit Capital Strategies, LLC 

 

 

Recommendation: 

 

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

authorizing amendments to the Authority’s revenue bonds for the Young Men’s Christian 

Association of San Francisco Series 2010 and 2012 for projects located in the City and County of 

San Francisco, 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.  Executive Director Report 

B.  Marketing Update 

C.  Membership Update 

D.  Transaction Update  

E.  Legislative Update 

F.  Sierra Management Group Professional Services  

     Engagement 

 

  

_____________________________________________________________ 
 



 

 
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). 

_____________________________________________________________ 
 



























































 

 

 




            
               
             
           
            
              
                
             
                
              







 























































 


 

 




            
         

         
           
              

            
              
           



              




 


























































 


 

 




             
              
             
             
             
             

             

              



                




 











































































 




 




          
             

            
              
          
           
              
            
            







 





































































 


 

 




            






            









 





























































 


 

 




              
             
           
          
         
             
            
           
          
            







 































































 


 

 




            
           

          
           
                


            
            







 




































































 


 

 




            
               
                
             
              
                
            
             
            
          







 






























































 


 

 




           
         
            


             
            
             
              







 
































































 


 

 




               
              
            
          
         
            







 































































 




 




           


                
                   
               
                







 






























































 


 

 




             
            
              
            

            
              
            
           
              







 
































































 


 

 




            
         
            
            

              
             
       







 































































 


 

 




             
              
             
             
              
               
               
            
            
             







 































































 




 




            
           
          
            
          
          
          
         
         
          







 































































 


 

 




           
             

           
             

          
          
             
              







 




































































 


 

 




              
             

               
          

              
               

                   







 



































































 


 

 




           

          
          
           







 


































































 


 

 




           
            
           
            
            
           
            
          
           
              







 




























































 


 

 




             















 


































































 


 

 




           



            
           


            







 











































































 


 

 




           
          
          
          
            
          
         
          
        
          



               




 































































 


 

 




             
       
           
              
           
             



              




 



































 


 

 




              
              
                
                
               
             

             







 





















































TOTAL
Jul - Sep 15 Oct - Dec 15 Jan - Mar 16 Apr - Jun 16 Jul '15 - Ju...

Ordinary Income/Expense
Income

Program Income
CMFA Restricted Grants

CMFA  Program Grants 2,500.00 2,500.00 2,500.00 2,500.00 10,000.00

Total CMFA Restricted Grants 2,500.00 2,500.00 2,500.00 2,500.00 10,000.00

CMFA Unrestricted Grants
CMFA Discretionary Grants 207,169.94 250,419.94 110,919.94 135,919.94 704,429.76
CMFA Operations Grant 4,000.00 4,000.00 4,000.00 4,000.00 16,000.00

Total CMFA Unrestricted Grants 211,169.94 254,419.94 114,919.94 139,919.94 720,429.76

Total Program Income 213,669.94 256,919.94 117,419.94 142,419.94 730,429.76

Total Income 213,669.94 256,919.94 117,419.94 142,419.94 730,429.76

Gross Profit 213,669.94 256,919.94 117,419.94 142,419.94 730,429.76

Expense
Charitable Payments

Charitable Pymt - Restricted 2,500.00 2,500.00 2,500.00 2,500.00 10,000.00
Charitable Pymt - Unrestricted 207,169.94 250,419.94 110,919.94 135,919.94 704,429.76

Total Charitable Payments 209,669.94 252,919.94 113,419.94 138,419.94 714,429.76

Dues and Subscriptions 0.00 75.00 75.00
Miscellaneous 227.00 127.00 227.00 227.00 808.00
Professional Fees

Accounting Fees 3,788.00 3,788.00 3,788.00 3,788.00 15,152.00

Total Professional Fees 3,788.00 3,788.00 3,788.00 3,788.00 15,152.00

Taxes
State Taxes 0.00 25.00 25.00

Total Taxes 0.00 25.00 25.00

Total Expense 213,684.94 256,934.94 117,434.94 142,434.94 730,489.76

Net Ordinary Income -15.00 -15.00 -15.00 -15.00 -60.00

Other Income/Expense
Other Income

Interest Income 15.00 15.00 15.00 15.00 60.00

Total Other Income 15.00 15.00 15.00 15.00 60.00

Net Other Income 15.00 15.00 15.00 15.00 60.00

Net Income 0.00 0.00 0.00 0.00 0.00

6:01 PM California Foundation For Stronger Communities
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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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