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PIERCE PARK APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: DeSola Development Associates, LLC 
 
Action:  Initial Resolution 
 
Amount:  $100,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

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

 
Activity:  Affordable Housing 
 
Meeting:  October 30, 2015 
 
 
 
Background: 
 
DeSola Development Associates, LLC (“DeSola”), is a headquartered in Orange County 
California. They specialize solely in multifamily real property investment. DeSola adds value 
throughout the entire process of the acquisition, renovation, repositioning, management and 
disposition of existing apartment assets. 
 
DeSola is experienced in navigating the complexities of affordable housing development and they 
are committed to creating long-term housing solutions in the cities and communities that they 
serve. They believe passionately in using their extensive experience and skills to create a positive 
impact in their communities and they take great pride in the quality of their developments, their 
ongoing commitment to community revitalization, and their extensive and collaborative 
partnership with financial and public sector entities. 
 
DeSola actively seeks the challenges presented by tired, worn, mismanaged or underperforming 
assets in stable or improving locations that have the potential for solid, reliable cash flow and 
appreciation. Their expertise comes from years of experience in both up and down markets. 
DeSola’s principals collectively possess over 50 years of investment real estate experience. 
 
 
The Project: 
 
The Pierce Park Apartments is an acquisition/rehabilitation of a 430-unit, affordable multi-family 
housing development made up of ten 2-story buildings. The project was last renovated in 1999 
using tax-exempt bonds issued by the California Statewide Communities Development and 
proceeds from the syndication of 4% LIHTC. The project’s units will all be restricted to 



households making no more than 50% and 60% of Area Median Income with the exception of 
four market rate units that will be used as manager’s units. In order to preserve Pierce Park 
Apartments, critical renovations will need to be addressed. Renovations will be done to improve 
energy efficiency and to meet sustainability goals and improve building performance. The scope 
of work will include upgrades to HVAC equipment. Interior improvements to the unit’s kitchens, 
bathrooms and flooring will also be addressed. The project is located at 12700 Van Nuys Blvd, 
Los Angeles, California. This financing will continue to preserve 426 units of affordable housing 
in the City of Los Angeles for another 55 years. 
 
 
The City of Los Angeles: 
 
The City of Los Angeles is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $25,833 as part of the CMFA’s 

sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 97,000,000 
 LIHTC:  $ 27,000,000 
 Seller Carryback Loan: $ 20,808,219 
 Deferred Developer Fee: $ 2,500,000 
 221(d)(4) Loan:  $ 9,100,000 
 Operating Income: $ 5,307,612 
 Total Sources:  $ 161,715,831 
 
Uses of Funds:  
 Land Acquisition: $ 10,750,000 
 Building Acquisition: $ 87,250,000 
 Rehabilitation:  $ 23,890,000 
 Architectural & Engineering: $ 125,000 
 Legal and Professional: $ 510,000 
 Capitalized Interest: $ 3,932,483 
 Reserves:  $ 5,805,126 
 Contingency:   $ 2,723,460 
 Other Soft Costs*: $ 28,217,262 
 Costs of Issuance: $ 512,500 
 Total Uses:  $ 161,715,831 
 
 
Terms of Transaction: 
 

Amount:  $100,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: March 2016 
 
 
 

 
 



Public Benefit: 
 
A total of 426 households will continue to be able to enjoy high quality, independent, affordable 
housing in the City of Los Angeles, California.  
 
Percent of Restricted Rental Units in the Project:  100% 

10% (43 Units) restricted to 50% or less of area median income households; and 
90% (383 Units) restricted to 60% or less of area median income households. 
Unit Mix:  2-, 3- and 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:  Dan Vaugh LLP 
Financial Advisor:  Horizon Development Consulting 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $100,000,000 for Pierce Park Apartments affordable multi-family housing facility 
located in the City of Los Angeles, Los Angeles County, California. 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
*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. 



 

 

 

 
VISAYAS HAVEN APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Western Pacific Housing, LLC 
 
Action: Initial Resolution 
 
Amount: $15,000,000 
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

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

  
Activity: Affordable Housing 
 
Meeting: October 30, 2015 
 
 
 
Background: 
 
Founded in 2015, Western Pacific Housing, LLC is a partnership that has been established by its 
principals who are driven in their efforts to improve the health and welfare of their tenants by 
providing affordable, family oriented, safe and healthy environments. 
 
Western Pacific Housing is in the business of building trust and building relationships. Their 
success is evident in their ability to effectively manage the process from inception to the finished 
project. From residents to community leaders, local businesses, to public officials, they engage all 
stakeholders and work to understand their needs, envision solutions, and build consensus. This 
enables Western Pacific to put the puzzle together in the most dynamic and efficient way. 
 
Western Pacific Housing strives to provide a “win-win” for all involved in affordable housing. 
They win as owners. Tenants win with the incredible properties that Western Pacific builds, and 
the city wins because Western Pacific is revitalizing critical housing stock, which is greatly 
needed.  
 
 
The Project: 
 
The Visayas Haven Apartments project is a new construction project consisting of a 65-unit 
affordable multifamily rental housing facility. Sixty-four of the units will be restricted to those 
with incomes no greater than 50% and 60% of the area median income with one unit being set 



 

 

aside as a manager’s unit. The project will be located at 422 N. Alvarado, Los Angeles, 
California. The scope of the work will include a community building, laundry rooms, leasing 
office, maintenance facilities, exercise rooms and a computer room. The project will be energy 
efficient by using Energy Star specifications. The property is close to amenities for daily needs 
such as grocery stores, pharmacy and transit services. The financing of this project will create 64 
units of affordable multi-family housing in the City of Los Angeles for the next 55 years. 
 
 
The City of Los Angeles: 
 
The City of Los Angeles is a member of the CMFA and held a TEFRA hearing on July 1, 2015. 
Upon closing, the City is expected to receive approximately $9,375 as part of CMFA’s sharing of 

Issuance Fees.   
 
 
Proposed Construction Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 12,770,000 
 Federal Historic Tax Credit: $ 1,080,000 
 AHP:  $ 560,000 
 Seller Carry Back: $ 950,000 
 Solar Credits:  $ 80,000 
 Equity:  $ 850,000 
 Total Sources:  $ 16,290,000 
 
Uses of Funds:  
 Land Acquisition: $ 1,950,000 
 New Construction: $ 11,224,000 
 Architectural & Engineering: $ 283,000 
 Legal & Professional: $ 96,000 
 Soft Cost:  $ 680,000 
 Developer Fees:  $ 1,665,000 
 Other:  $ 392,000 
 Total Uses:  $ 16,290,000 
 
 
Terms of Transaction: 
 
 Amount:  $15,000,000 
 Maturity:  17 years 

Collateral:  Deed of Trust  
Bond Purchasers: Private Placement 

 Estimated Closing: March, 2016 
 
 
 
 
 
 
 



 

 

Public Benefit: 
 
A total of 64 households will be able to enjoy high quality, independent, affordable housing in the 
City of Los Angeles. The project will provide services such as health and wellness classes and an 
onsite service coordinator. The construction of this project will provide affordable living in the 
City of Los Angeles for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 

10% (7 Units) restricted to 50% or less of area median income households; 
90% (56 Units) restricted to 60 % or less of area median income households. 
Unit Mix:  2 bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    TBD 
Bond Counsel:   Quint & Thimming, LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Elkins Kalt Weintraub Reuben Gartside LLP 
Financial Advisor:  The Santa Maria Group 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $15,000,000 for Visayas Haven Apartments affordable multi-family housing 
facility located in the City of Los Angeles, Los Angeles County, California. 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
 
 
 
 
 
 



 

 
CORONADO TERRACE APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: Eden Housing, Inc. 
 
Action:  Initial Resolution 
 
Amount:  $90,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of San Diego, San Diego 
County, California   

 
Activity:  Affordable Housing 
 
Meeting:  October 30, 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 CMFA has facilitated over ten Eden Housing projects. 
 
 



The Project: 
 
The Coronado Apartments is an acquisition/rehabilitation of a 312-unit, affordable multi-family 
housing development. The project was originally built in 1971 and last renovated in 2001. The 
project’s units will all be restricted to households making no more than 50% and 60% of Area 
Median Income except for two units that will be used as manager’s units. In order to preserve 
Coronado Apartments, critical renovations will need to be addressed. Renovations will be done to 
improve energy efficiency and to meet sustainability goals and improve building performance. 
The scope of work will also include upgrades to HVAC equipment. Interior improvements to the 
unit’s kitchens, bathrooms and flooring will also be addressed. The project is located at 1151 25th 
Street, San Diego, California. This financing will continue to preserve 312 units of affordable 
housing in the City of San Diego for the next 55 years. 
 
 
The County of San Diego: 
 
The County of San Diego is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $22,085 as part of the CMFA’s 

sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 77,508,641 
 Seller Carryback: $ 13,488,762 
 Interest:  $ 494,588 
 Reserves:  $ 1,560,100 
 Deferred Costs:  $ 3,795,180 
 Equity:  $ 3,228,765 
 Total Sources:  $ 100,076,036 
 
Uses of Funds:  
 Land Acquisition: $ 7,734,994 
 Building Acquisition: $ 69,614,945 
 Rehabilitation:  $ 10,426,633 
 Architectural & Engineering: $ 355,000 
 Legal & Professional: $ 99,000 
 Relocation:  $ 650,000 
 Interest Reserve, Fees & Other Soft Costs*: $ 7,528,524 
 Developer Fee:  $ 2,500,000 
 Costs of Issuance: $ 1,166,940 
 Total Uses:  $ 100,076,036 
 
 
Terms of Transaction: 
 

Amount:  $90,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: January, 2017 
 

 



Public Benefit: 
 
A total of 310 households will continue to be able to enjoy high quality, independent, affordable 
housing in the City of San Diego, California.  
 
Percent of Restricted Rental Units in the Project:  100% 

78% (243 Units) restricted to 50% or less of area median income households; and 
22% (67 Units) restricted to 560% or less of area median income households. 
Unit Mix:  2- and 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 
Financial Advisor:  California Housing Partnership Corporation 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $90,000,000 for Coronado Terrace Apartments affordable multi-family housing 
facility located in the City of San Diego, San Diego County, California. 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
 
 
 
 
 
 
 
 
 
 
 
*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 



 

 
WEITZEL APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Chelsea Investment Corporation 
 
Action:  Initial Resolution 
 
Amount:  $15,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Oceanside, San Diego 
County, California   

 
Activity:  Affordable Housing 
 
Meeting:  October 30, 2015 
 
 
 
Background: 
 
Chelsea Investment Corporation (“CIC”) is a real estate company focused on the financing and 

development of affordable housing. CIC provides financial engineering, development, asset 
management and property management services, as well as legal and non-profit experience to its 
development and investment partners and clients. Considered experts in the affordable housing 
sector, CIC has a strong and experienced team of professionals who identify and implement 
timely and cost effective solutions to the many challenges of this market niche.  The CMFA has 
facilitated over 10 Chelsea projects. 
 
 
The Project: 
 
The Hayward Manor Hotel Apartments is a 32-unit, new construction affordable multi-family 
housing development. The project is for homeless families and will consist of 20 two-bedroom 
units and 12 three-bedroom units in 2 to 3 levels of wood frame over one level of underground 
parking. The project’s units will all be restricted to low and very low income households making 
no more than 30% and 60% of Area Median Income except for one unit that will be used as a 
manager’s unit. Amenities will include open space, tot lot, a community room, underground 
parking, easing office and office for social service coordination. The project will be located at 
402 N. Weitzel Street, Oceanside, California. This financing for this project will create 31 units 
of affordable housing in the City of Oceanside for the next 55 years. 
 
 
 
 



The City of Oceanside: 
 
The City of Oceanside is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $8,125 as part of the CMFA’s 

sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 13,000,000 
 MHP & AHP:  $ 1,226,000 
 Deferred Fees:  $ 744,000 
 Equity:  $ 813,000 
 Total Sources:  $ 15,783,000 
 
Uses of Funds:  
 New Construction: $ 10,605,000 
 Architectural & Engineering: $ 705,000 
 Legal & Professional: $ 205,000 
 Financing Fees and Interest:  $ 841,000 
 Developer Fee:   $ 1,200,000 
 Impact Fees:  $ 745,000 
 Reports/Studies, Misc. Soft Costs*: $ 1,382,000 
 Costs of Issuance: $ 100,000 
 Total Uses:  $ 15,783,000 
 
 
Terms of Transaction: 
 

Amount:  $15,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: September 2016 
 

 
Public Benefit: 
 
A total of 31 households will be able to enjoy high quality, independent, affordable housing in the 
City of Oceanside, California. The project will offer social services programs to provide job 
training, employment skills and substance abuse counseling to formerly homeless families. 
 
Percent of Restricted Rental Units in the Project:  100% 

29% (9 Units) restricted to 30% or less of area median income households; and 
71% (22 Units) restricted to 60% or less of area median income households. 
Unit Mix:  2- and 3-bedroom units 

Term of Restriction: 55 years 
 
 
 
 
 
 



Finance Team: 
 
Lender:    TBD 
Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Odu & Associates 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $15,000,000 for Weitzel Apartments affordable multi-family housing facility 
located in the City of Oceanside, San Diego County, California. 
 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
*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 



 

 

 

 
CHARLES APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Eden Housing, Inc. 
 
Action:  Initial Resolution 
 
Amount:  $35,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Marina, Monterey County, 
California   

 
Activity:  Affordable Housing 
 
Meeting:  October 30, 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 CMFA has facilitated over ten Eden Housing projects.  
 



 

 

The Project: 
 
The Charles Apartments is an acquisition/rehabilitation of a 105-unit, affordable multi-family 
housing development. The project is fully affordable and all units will all be restricted to 
households making 50%, 60% and 80% of Area Median Income except for one unit that will be 
used as a manager’s unit. Substantial renovations will be done to reposition the asset for long-
term financial viability. Rehab will include improving energy efficiency to meet sustainability 
goals and improve building performance. The scope of work will also include upgrades to HVAC 
equipment, improvements to the unit’s kitchens, bathrooms and flooring. The project is located at 
3109 Seacrest Avenue, Marina, California. This financing will continue to preserve 104 units of 
affordable housing in the City of Marina for the next 55 years. 
 
 
The City of Marina: 
 
The City of Marina is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon 
closing, the City is expected to receive approximately $12,537 as part of the CMFA’s sharing of 
Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 30,226,234 
 Seller Carryback: $ 3,980,000 
 Accrued/ Deferred Interest: $ 726,960 
 Existing Reserves: $ 440,212 
 Deferred Costs:  $ 1,079,524 
 Deferred Developer Fee: $ 666,493 
 Capital Contributions: $ 1,380,106 
 Total Sources:  $ 38,499,530 
 
Uses of Funds:  
 Land Acquisition: $ 500,000 
 Building Acquisition: $ 18,000,012 
 Rehabilitation:  $ 13,630,526 
 Architectural & Engineering: $ 995,000 
 Legal & Professional: $ 388,991 
 Reserves:  $ 612,885 
 Const. Loan Interest: $ 1,787,952 
 Developer Fee:  $ 1,800,000 
 Local Permits/ Fees: $ 313,500 
 Costs of Issuance: $ 470,664 
 Total Uses:  $ 38,499,530 
 
 
 
 
 
 
 
 



 

 

Terms of Transaction: 
 

Amount:  $35,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: April 2016 
 

 
Public Benefit: 
 
A total of 104 households will continue to be able to enjoy high quality, independent, affordable 
housing in the City of Marina, California.  
 
Percent of Restricted Rental Units in the Project:  100% 

22% (23 Units) restricted to 50% or less of area median income households; and 
33% (34 Units) restricted to 60% or less of area median income households; and 
45% (47 Units) restricted to 80% or less of area median income households 
Unit Mix:  2-, 3-, 4- and 5-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    Union Bank 
Bond Counsel:   Jones Hall, APLC 
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 $35,000,000 for Charles Apartments affordable multi-family housing facility 
located in the City of Marina, Monterey County, California. 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
 
 
 
 
 
 
 



 

 

 
 



 

 

 

 
ABAJO DEL SOL APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Barker Management, Inc.  
 
Action:  Initial Resolution 
 
Amount:  $11,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Monterey Park, Los 
Angeles County, California   

 
Activity:  Affordable Housing 
 
Meeting:  October 30, 2015 
 
 
 
Background: 
 
Barker Management, Inc. (“BMI”) was formed in 1972 with the concept of providing quality 

property management services to the affordable housing market. 
    
BMI began managing federally assisted housing, expanding over the years, to include 
conventional housing and commercial developments; however, its specialty continues to be the 
management of affordable housing.  There are more programs than ever for affordable housing to 
utilize for subsidy, and Barker Management Incorporated has stayed abreast of the constant 
changes.  Presently, BMI manages properties that include a variety of subsidies from various 
agencies of programs including United States Department of Housing and Urban Development 
(HUD), Community, Federal and State Low Income Housing Tax Credits, State Bond Issuers, 
Federal Home Loan Bank’s Affordable Housing program and other state and local funding 
sources.  
 
Barker Management has developed into a full service firm providing a multitude of services to its 
clients.  Barker Construction and Development Company, a division of BMI, is fully bondable 
and specializes in major rehabilitation of multifamily developments.  Another affiliate of BMI, 
Valued Housing, focuses on the acquisition, development and presentation of affordable housing 
developments.  As a property management firm, BMI handles not only the daily management of a 
development, but also provides a variety of services.  These services include accounting services, 
budget analysis, maintenance scheduling, monthly account reports, and BMI actively embraces 
technology to meet the unique and complex needs of our clients.  This allows BMI to manage a 
development based on its specific needs as opposed to trying to make the development fit a 
standard management template 



 

 

The Project: 
 
The Abajo Del Sol Apartments is an acquisition/rehabilitation of a 61-unit, affordable multi-
family housing development. The project’s units will all be restricted to households making no 

more than 50% and 60% of Area Median Income. The scope of renovations to be done will be 
improve energy efficiency, upgrade HVAC equipment, new carpet, vinyl and appliances for the 
unit’s kitchens, updates to bathrooms and flooring throughout. Amenities include laundry rooms, 
off-street parking, elevators and some units have balconies. The project is located at 1000 Abajo 
Drive, Monterey Park, California. This financing will continue to preserve 60 units of affordable 
housing in the City of Monterey Park for the next 55 years. 
 
 
The City of Monterey Park: 
 
The City of Monterey Park will need to become a member of the CMFA and will be asked to 
hold a TEFRA hearing. Upon closing, the City is expected to receive approximately $6,875 as 
part of the CMFA’s sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 6,882,000 
 Deferred Developer Fee: $ 941,208 
 Capitalized Seller’s Reserves: $ 170,000 
 NOI during Construction: $ 281,929 
 Equity:  $ 4,197,801 
 Total Sources:  $ 12,472,938 
 
Uses of Funds:  
 Land Acquisition: $ 60,000 
 Building Acquisition: $ 6,190,000 
 Rehabilitation:  $ 3,153,277 
 Architectural & Engineering: $ 135,000 
 Legal & Professional: $ 100,000 
 Reserve Cost:  $ 264,674 
 Developer Fee:  $ 1,492,826 
 Permanent Financing Costs: $ 313,754 
 Other Soft Costs: $ 387,161 
 Cost of Issuance: $ 376,246 
 Total Uses:  $ 12,472,938 
 
 
Terms of Transaction: 
 

Amount:  $11,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: June 2016 
 
 



 

 

Public Benefit: 
 
A total of 61 households will continue to be able to enjoy high quality, independent, affordable 
housing in the City of Monterey Park, California.  
 
Percent of Restricted Rental Units in the Project:  100% 

49% (30 Units) restricted to 50% or less of area median income households; and 
51% (31 Units) restricted to 60% or less of area median income households 
Unit Mix:  1-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    Hunt Mortgage Group 
Financial Advisor:  1410 Partners 
Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Kantor Taylor Nelson Evatt & Decina PC 
Borrower Counsel:  Bocarsly, Emden, Cowan, Esmail, Arndt, LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $11,000,000 for Abajo Del Sol Apartments affordable multi-family housing facility 
located in the City of Monterey Park, Los Angeles County, California. 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 
MISSION VILLAGE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: Barker Management Inc.  
 
Action:  Initial Resolution 
 
Amount:  $11,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

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

 
Activity:  Affordable Housing 
 
Meeting:  October 30, 2015 
 
 
 
Background: 
 
Barker Management, Inc. (“BMI”) was formed in 1972 with the concept of providing quality 

property management services to the affordable housing market. 
    
BMI began managing federally assisted housing, expanding over the years, to include 
conventional housing and commercial developments; however, its specialty continues to be the 
management of affordable housing.  There are more programs than ever for affordable housing to 
utilize for subsidy, and Barker Management Incorporated has stayed abreast of the constant 
changes.  Presently, BMI manages properties that include a variety of subsidies from various 
agencies of programs including United States Department of Housing and Urban Development 
(HUD), Community, Federal and State Low Income Housing Tax Credits, State Bond Issuers, 
Federal Home Loan Bank’s Affordable Housing program and other state and local funding 
sources.  
 
Barker Management has developed into a full service firm providing a multitude of services to its 
clients.  Barker Construction and Development Company, a division of BMI, is fully bondable 
and specializes in major rehabilitation of multifamily developments.  Another affiliate of BMI, 
Valued Housing, focuses on the acquisition, development and presentation of affordable housing 
developments.  As a property management firm, BMI handles not only the daily management of a 
development, but also provides a variety of services.  These services include accounting services, 
budget analysis, maintenance scheduling, monthly account reports, and BMI actively embraces 
technology to meet the unique and complex needs of our clients.  This allows BMI to manage a 
development based on its specific needs as opposed to trying to make the development fit a 
standard management template 



 

 

The Project: 
 
The Mission Village Apartments is an acquisition/rehabilitation of an 84-unit, affordable multi-
family housing development. The project’s units will all be restricted to households making no 

more than 50% and 60% of Area Median Income with the exception of 1 unit that will be used as 
manager’s units. The scope of renovations to be done will be improve energy efficiency, upgrade 
HVAC equipment, new carpet, vinyl and appliances for the unit’s kitchens, updates to bathrooms 

and flooring throughout. Amenities include a community room, courtyard/ picnic area, laundry 
room, computer room, service coordinator and on-site manager. The project is located at 4001 N. 
Mission Road, Los Angeles, California. This financing will continue to preserve 525 units of 
affordable housing in the City of Los Angeles for the next 55 years. 
 
 
The City of Los Angeles: 
 
The City of Los Angeles is a member of the CMFA and will be asked to hold a TEFRA hearing. 
Upon closing, the City is expected to receive approximately $4,312 as part of the CMFA’s 

sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds: 
 Tax-Exempt Bond: $ 9,900,000 
 CHC Loans:  $ 4,534,041 
 Deferred Developer Fee: $ 1,432,595 
 NOI during Construction: $ 407,991 
 Equity:  $ 8,791,604 
 Total Sources:  $ 25,066,231 
 
Uses of Funds:  
 Land Acquisition: $ 14,575,000 
 Rehabilitation:  $ 5,944,480 
 Architectural & Engineering: $ 804,000 
 Legal & Professional: $ 150,000 
 Permanent Financing: $ 442,550 
 Reserves:  $ 471,080 
 Third Party:  $ 582,186 
 Developer Fee:  $ 2,096,935 
 Total Uses:  $ 25,066,231 
 
 
Terms of Transaction: 
 

Amount:  $11,000,000 
Maturity: 17 years 
Collateral:  Deed of Trust on property 
Bond Purchasers: Private Placement 
Estimated Closing: June 2016 
 
 

 



 

 

Public Benefit: 
 
LifeSteps will provide educational services, after-school programs and social events. A total of 83 
households will continue to be able to enjoy high quality, independent, affordable housing in the 
City of Los Angeles, California.  
 
Percent of Restricted Rental Units in the Project:  100% 

19% (16 Units) restricted to 50% or less of area median income households; and 
81% (67 Units) restricted to 60% or less of area median income households 
Unit Mix:  1-, 2-, and 3-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    Citi Community Capital 
Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  TBD 
Borrower Counsel:  Bocarsly, Emden, Cowan, Esmail, Arndt, LLP 
Financial Advisor:  1410 Partners 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve an Initial 
Resolution of $11,000,000 for Mission Village Apartments affordable multi-family housing 
facility located in the City of Los Angeles, Los Angeles County, California. 
 
 
 
 
 
Note: This transaction is subject to review and final approval at the Final Resolution. 
 
 
 
 
 
 
 
 
 
 
 



 

 
CAMINO ESPERANZA APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
  
Applicant:  Cabrillo Economic Development Corporation 
 
Action:  Final Resolution 
 
Amount:  $7,000,000 
 
Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Simi Valley, Ventura 
County, California 

 
Activity:  Affordable Housing 
 
Meeting:  October 30, 2015 
 
 
 
Background: 
 
This is the CMFA’s seventh transaction with Cabrillo Economic Development Corporation 
(“CEDC”). CEDC has progressed from a grower-owned labor camp to a countywide housing and 
economic development corporation serving diverse socio-economic populations. 
 
In 1975, farm worker families living in substandard housing conditions in Cabrillo Village 
(Saticoy, CA) received eviction notices from the labor camp’s grower-owners. Resisting the 
razing of their homes, 80 farm worker families raised money to purchase the land, started the 
Cabrillo Improvement Association (CIA), and became the land’s legal owners on Cinco de Mayo 
1976. 
 
Over the next five years, the CIA rehabbed 80 homes, developed two new housing complexes 
totaling 79 units, started three new business ventures to expand the neighborhood’s economic 

base, and provided social services to farm worker families. In 1981, in a decision to expand past 
its original borders, a countywide community development corporation was formed that became 
CEDC. 
 
Since these humble beginnings, CEDC has built more than 1,000 units of affordable for-sale and 
multi-family rental housing, manages 440 affordable rental units, and has counseled more than 
1,800 households preparing to purchase a home. In addition, CEDC has helped 275 families into 
homeownership through education, counseling and lending services. 
 
CEDC is the leading non-profit affordable housing producer in Ventura County. 
 
 



The Project: 
 
The Camino Esperanza Apartments is a new construction project of a 31-unit affordable 
multifamily rental housing facility located at 1384 Katherine Road South, Simi Valley, 
California. The vacant, undeveloped 2.61-acre site will have six single-story buildings of five 
one-bedroom apartments at 540 sq. ft. plus a separate building for the 820 sq. ft. two-bedroom 
manager's unit. Also included is a 1,324 sq. ft. community building for the tenants to gather, hold 
meetings and socialize using the kitchenette. Outdoor common recreation areas are provided 
along with private patios. 31 tenant and 8 guest parking spaces are available. The project will 
cater to adults with developmental disabilities. The units are restricted to households making 50% 
or less of area median income. The financing of this project will result in the creation of 31 
affordable apartments for the next 55 years. 
 
 
The City of Simi Valley: 
 
The City of Simi Valley is a member of the CMFA and held a TEFRA hearing on June 8, 2015. 
Upon closing, the City is expected to receive approximately $4,375 as part of CMFA’s sharing of 

Issuance Fees.   
 
 
Proposed Financing:  
 
Sources of Funds:      Construction  Permanent 
 Tax-Exempt Bond: $ 7,000,000 $ 0 
 Developer Equity: $ 100 $ 100 
 Deferred Developer Fee: $ 453,800 $ 453,800 
 LIH Tax Credit Equity: $ 632,251 $ 4,215,014 
 Direct & Indirect Public Funds: $ 3,688,078 $ 7,218,600 
 Other (Deferred Costs): $ 627,384 $ 514,099 
 Total Sources:  $ 12,401,613 $ 12,401,613 
 
Uses of Funds: 
 Acquisition/ Land Purchase: $ 1,550,000 
 On & Off Site Costs: $ 1,280,058 
 Hard Construction Costs: $ 3,979,879 
 Development Impact Fee: $ 120,000 
 Architect & Engineering Fees:  $ 635,418 
 Contractor Overhead & Profit: $ 694,006 
 Developer Fee:  $ 1,213,400 
 Cost of Issuance: $ 223,575 
 Legal Fees:  $ 87,500 
 Construction & Permanent Financing: $ 1,533,070 
 Capitalized Interest: $ 302,000 
 Reserves:  $ 90,885 
 Other Soft Costs (Marketing, etc.): $ 691,822 
 Total Uses:  $ 12,401,613 
 
 
 
 
 
 
 



Terms of Transaction: 
 
 Amount:  $7,000,000 

Maturity: 2 years  
 Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement. 
 Estimated Closing: November 2015 
 
 
Public Benefit: 
 
A total of 31 households will be able to enjoy high quality, independent, affordable housing in the 
City of Simi Valley. Services at the complex will include a common community building with 
kitchenette, outdoor common recreation areas, private patios, onsite service manager and support 
programs. The construction of this project will provide affordable living in the City of Simi 
Valley for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 

100% (30 Units) restricted to 50% or less of area median income households. 
Unit Mix:  1 bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    Bank of the West 
Bond Counsel:   Quint & Thimmig LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Tomasi Salyer Baroway LLP 
Borrower Counsel:  Goldfarb & Lipman LLP 
Financial Advisor:   California Housing Partnership Corporation 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $7,000,000 for the Camino Esperanza Apartments affordable housing project 
located in the City of Simi Valley, Ventura 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. 



 

 
COLLEGE PARK II APARTMENTS 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Applicant: BRIDGE Housing Corporation 
 
Action: Final Resolution 
 
Amount: $33,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Chino, County of San Bernardino, 
California  

  
Activity: Affordable Housing 
 
Meeting: October 30, 2015 
 
 
 
Background: 
 
BRIDGE Housing Corporation (“BRIDGE”) is one of the country’s premier developers of 

affordable housing and master planned developments.  Their mission is to produce large volumes 
of high-quality homes for seniors and families of very low, low and moderate-incomes. Since 
beginning active operations in 1983, BRIDGE has participated in the development of over 13,000 
housing units in over 80 California communities, valued at more than $3 billion. BRIDGE 
Property Management Company has had the management capacity to maintain quality standards 
and community responsiveness in nearly 8,000 rental units.  
 
BRIDGE builds a range of housing types that both fit comfortably into their surroundings and act 
as a catalyst for revitalizing and strengthening neighborhoods. BRIDGE not only specializes in 
bringing affordable housing to all income levels, but it also works to develop housing for all age 
levels.  BRIDGE has been a leader in providing high-quality affordable housing for seniors, 
helping to enhance the lives of all members of a community.  The vast majority of the homes 
built by BRIDGE are affordable to families who earn approximately $15,000 - $50,000. The 
remainder is primarily affordable to households with moderate incomes. Approximately 78% of 
BRIDGE units are rentals; the balance of which is comprised of for-sale units affordable to first 
time homebuyers. BRIDGE is known for creating award winning affordable homes that not only 
depict the character of the community, but also display the same quality of design and 
construction as market rate housing.  
 
The CMFA has facilitated over ten BRIDGE Housing projects. 



The Project: 
 
The College Park II Apartments project is a new construction development that will be located 
adjacent to the Ivy at College Park Apartments that the CMFA issued bonds for in 2012. The 
project will be a 200-unit multi-family complex made up of garden style buildings with one-, 
two- and three-bedroom apartments. The property will include a computer lab and community 
space with a kitchen and media area. The site also features a tot-lot, barbeque pit and laundry 
facility. The unit amenities will include central air, a dishwasher, patio or balcony with storage, 
sliding doors and upgraded plank vinyl flooring. 198 of the units will be restricted to households 
with incomes no greater than 50-60% of the area median income with two units set aside as 
manager’s units. The financing of this project will result in providing affordable housing for 198 
families in the City of Chino for 55 years. 
 
 
The City of Chino: 
 
The City of Chino is a member of the CMFA and held a TEFRA hearing on April 7, 2015. Upon 
closing, the City is expected to receive approximately $14,666 as part of the CMFA’s sharing of 

Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction   Permanent 
 Tax-Exempt Bond Proceeds: $ 28,000,000 $ 13,068,622 
 LIH Tax Credit Equity: $ 2,775,681 $ 18,504,539 
 Direct & Indirect Public Funds: $ 3,800,000 $ 3,800,000 
 CCRC Subordinate Debt – Tranche B: $ 0 $ 1,116,763 
 Bank of America Subordinate Loan: $ 5,000,000 $ 2,500,000 
 Deferred Developer Fee: $ 0 $ 726,305 
 Total Sources:  $ 39,275,681 $ 39,716,229 
 
Uses of Funds: 
 Land Purchase:  $  300,000 
 On & Off Site Costs: $  1,709,970 
 Hard Construction Costs: $ 25,525,745 
 Development Impact Fees: $  2,680,882 
 Architectural & Engineering: $ 1,372,951 
 Contractor Overhead & Profit: $ 911,984 
 Developer Fee:   $ 2,500,000 
 Construction & Permanent Financing: $ 2,073,240 
 Cost of Issuance: $ 541,686 
 Reserves:  $  426,749 
 Legal & Professional: $ 80,000 
 Other Soft Costs*: $ 1,593,022 
 Total Uses:  $ 39,716,229 
 
 
 
 
 



Terms of Transaction: 
 
 Amount:  $33,000,000 
 Maturity:  17 years 

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

 Estimated Closing: November 2015 
 
 
Public Benefit: 
 
A total of 198 households will be able to enjoy high quality, independent, affordable housing in 
the City of Chino. The project will provide amenities such as a community room, laundry 
facilities, playground and barbeque pit. The construction of this project will provide affordable 
living in the City of Chino for 55 years. 
 
Percent of Restricted Rental Units in the Project:  100% 

10% (20 Units) restricted to 50% or less of area median income households; and 
90% (178 Units) restricted to 60% or less of area median income households. 
Unit Mix:  One-, two- & three-bedroom units 

Term of Restriction: 55 years 
 
 
Finance Team: 
 
Lender:    Bank of America, NA 
Bond Counsel:   Quint and Thimmig, LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Paul Hastings LLP 
Borrower Counsel:  Gubb & Barshay, LLP 
Financial Advisor:  California Housing Partnership Corporation 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $33,000,000 for College Park II Apartments affordable multi-family housing 
facility located in the City of Chino, San Bernardino 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. 



 

 
BROOKSIDE CROSSING APARTMENTS 
SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 
 
Applicant: USA Properties 
 
Action: Final Resolution 
 
Amount: $27,000,000  
 
Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Lincoln, Placer County, California   
  
Activity: Affordable Housing 
 
Meeting: October 30, 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 Brookside Crossing Apartments is an acquisition/rehabilitation of an existing 208-unit 
affordable multi-family housing development. The existing community consists of 24 residential 
apartment buildings and three leasing office/recreation buildings that include laundry facilities 
and a maintenance area. The project accommodates large families with unit sizes of one-, two-, 
three- and four-bedrooms located at 1685 1st Street, Lincoln, CA. The project will be rehabbed to 
increase energy efficiency, improve common area amenities and resident services. Amenities 
include a pool, laundry facilities, and two community rooms. This financing will preserve 206 
units of affordable housing for the City of Lincoln for another 55 years. 
 
 
The City of Lincoln: 
 
The City of Lincoln is a member of the CMFA and held a TEFRA hearing on September 9, 2015. 
Upon closing, the City is expected to receive approximately $13,666 as part of the CMFA’s 

sharing of Issuance Fees.   
 
 
Proposed Financing: 
 
Sources of Funds:      Construction   Permanent 
 Tax-Exempt Bond Proceeds: $ 25,000,000 $ 17,350,000 
 Developer Equity: $ 2,500,000 $ 2,180,191 
 LIH Tax Credit Equity: $ 2,438,222 $ 10,408,031 
 NOI during Construction: $ 385,250 $ 385,250 
 Citibank Subsidy: $ 4,160,000 $ 4,160,000 
 Total Sources:  $ 34,483,472 $ 34,483,472 
 
Uses of Funds: 
 Acquisition Cost: $  19,500,000 
 Rehabilitation Costs: $ 8,563,286 
 Architect & Engineering Fees: $ 35,000 
 Contractor Overhead & Profit: $ 860,047 
 Developer Fee:   $ 2,500,000 
 Cost of Issuance: $ 2,090,741 
 Other Soft Costs*: $ 934,398 
 Total Uses:  $ 34,483,472 
 
 
Terms of Transaction: 
 
 Amount:  $27,000,000 
 Maturity:  17 years 

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

 Estimated Closing: October 2015 
 
 
 
 



Public Benefit: 
 
A total of 206 families will be able to enjoy high quality, independent, affordable housing in the 
City of Lincoln, California. Services that will be offered include resident services coordination 
and on-site programming. 
 
Percent of Restricted Rental Units in the Project:  100% 

17% (35 Units) restricted to 50% or less of area median income households; and 
83% (171 Units) restricted to 60% or less of area median income households 
Unit Mix:  One-, two-, three-, and four-bedrooms 
Term of Restriction: 55 years 

 
 
Finance Team: 
 
Lender:    Citibank, N.A. 
Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 
Issuer Counsel:   Jones Hall, APLC 
Lender Counsel:  Robinson & Cole LLP 
Borrower Counsel:  Bocarsly Emden Cowan Esmail & Arndt LLP 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Final 
Resolution of $27,000,000 for Brookside Crossing Apartments affordable multi-family housing 
facility located in the City of Lincoln, Placer 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. 



 
 

SERRA CATHOLIC SCHOOL 
SUMMARY AND RECOMMENDATIONS 

________________________________________________________________________ 
 
Applicant:  The Roman Catholic Bishop of Orange    
 
Action:  Resolution 
 
Amount:  $17,500,000 
 
Purpose:  Execution and Delivery of First Supplemental 

Resolution: Initial Bonds to Refinance Educational 
Facilities Located in the City of Rancho Santa Margarita, 
County of Orange, California 

 
Activity:  Private School 
 
Meeting:  October 30, 2015 
 
 
 
Background: 
 
In 1995 Serra Catholic School (“Serra”) opened its doors with 250 students. The school began as 
a result of a few dedicated families and founding pastors who believed in the importance of 
having a high quality, Catholic, elementary education of the children of the city of Rancho Santa 
Margarita. Today the school serves over 1,000 students from Junior Kindergarten to 8th grade.  
 
 
The Project: 
 
The CMFA previously issued its $17,500,000 Variable Rate Demand Revenue Bonds (Serra 
Catholic School) Series 2009 (the “Prior Bonds”), the proceeds of which were loaned to The 
Roman Catholic Bishop of Orange, a corporation sole organized and existing under the laws of 
the State of California and described in Section 501(c)(3) of the Internal Revenue Code of 1986, 
as amended (the “Borrower”), for the purpose of financing and/or refinancing the acquisition, 
construction, improvement, renovation and equipping of educational facilities relating to Serra 
Catholic School (the “School”), located in the City of Rancho Santa Margarita, California.  
 
The CMFA previously issued its $17,500,000 Refunding Revenue Bonds (Serra Catholic School) 
Series 2010 (the “Bonds”) pursuant to the Indenture, dated as of November 1, 2010 (the “Original 

Indenture”), between the Authority and Wells Fargo Bank, National Association, as trustee (the 
“Trustee”), and loaned the proceeds thereof to the Borrower to refund the Prior Bonds. 
 



The Borrower has requested that the CMFA execute and deliver a First Supplemental Indenture 
between the Authority and the Trustee, to amend the termination date of the initial Flex Private 
Placement Rate Period. 
 
The initial bond proceeds went towards three main components: 

 The Middle School Education Building which included a state of the art Language Art, 
Math & Social Science classrooms. A library and Media Center also was created enabling 
students to do onsite research where their specific needs can be met. 

 The Student Activity Center which accommodates the vast number of sports teams 
necessary for Serra’s large student body that can easily be transformed into a gathering 
place for drama and choir performances. The Student Activities Center also provides a 
gathering place for parent meetings, science fairs and other extracurricular needs.  

 The Playing Fields accommodates the many outdoor sports teams including soccer, 
football, lacrosse and softball to provide a more effective area for daily physical 
education classes. 

 
 
City of Rancho Santa Margarita: 
 
The City of Rancho Santa Margarita is a member of the CMFA.  They received $9,166 as part of 
CMFA’s sharing of Issuance Fees.  
 
 
2010 Financing: 
 
 Sources: Proceeds from Bond Issuance:              $  17,500,000 
  Total Sources:  $  17,500,000   
 
 Uses: Refunding: $  17,500,000 
  Total Uses:  $  17,500,000 
  
 
Terms of 2010 Transaction: 
 
 Amount: $17,500,000  
 Rate: Multimodal 

Maturity: 2039  
Collateral: Deed of Trust 
Bond Purchasers: Private Placement (Bank Qualified) 

 Closing: November 2010 
 
 
Public Benefit: 
 
The initial refunding provided an interest rate savings to Serra. The initial project provided 
improvements to the educational experiences for close to 360 middle school students at Serra 
Catholic School. The School provides financial assistance to approximately 27 students each 
year, in the approximate amount of $45,000. In addition, the school operates a series of 
community service projects. Serra supports an adoption agency in Mexico, the Leukemia 
Foundation, CHOC walk for children, Catholic Charities and various food banks throughout 
Orange County.  The new facilities are available for public use. The fields can be used for sports 



and the activity center can be used as a public gathering area.  The project created or retained 45 
jobs for Middle School teachers, support staff and coaches. 
 
 
Initial Finance Team: 
 
Bond Purchaser:  U.S. Bank N.A. 
Purchaser Counsel:  Sheppard Mullin Richter & Hampton, LLP 
Issuer Counsel:   Squire, Sanders & Dempsey LLP 
Bond Counsel:   Squire, Sanders & Dempsey LLP 
Borrower Counsel:  Law Offices of Maria Rullo Schinderle 
Borrower Financial Advisor: Fieldman, Rolapp & Associates 
Trustee:   Wells Fargo Bank, N.A.  
 
 
Recommendation: 
 
It is recommended that the CMFA Board of Directors execute and deliver a First Supplemental 
Indenture between the Authority and the Trustee, to amend the termination date of the initial Flex 
Private Placement Rate Period for the previously issued its $17,500,000 Refunding Revenue 
Bonds (Serra Catholic School) Series 2010, for the purpose of financing or refinancing the 
acquisition, construction, improvement and equipping of certain educational facilities for Serra 
Catholic School located in the City of Rancho Santa Margarita, Orange County, California.  
 



 

 

FY 2015 AUDIT 

_____________________________________________________________ 

 

Subject: FY 2015 Audit 

 

Meeting: October 30, 2015  

 
 

 

Background: 

 

The CMFA and CFSC are required to have an audit of the general purpose financial statements 

conducted each year by an independent audit firm.  At the May 1, 2015 Board meeting, the 

CMFA & CFSC selected Macias Gini & O’Connell (“MGO”) to audit the respective entities. 

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors Authorize the Audit 

Subcommittee to finalize the FY 2015 audit. 
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SPONSORSHIP OF THE HOUSING CALIFORNIA CONFERENCE 

_____________________________________________________________ 
 
Subject: Sponsorship of the Housing California Conference 
 
Meeting: October 30, 2015  
 
 
Background: 
                                                                                                                                                                               
It is expected that the 37th Annual Housing California Conference will be attended by over 1,100 
participants involved in the affordable housing industry. This event is the largest of its kind, last 
year drawing record-breaking attendance. 
 
The conference will be held April 12-14, 2016 at the Sacramento Convention Center. 
 
 
Recommendation: 
 
The Executive Director recommends that the CMFA Board of Directors approve a Gold 
Sponsorship for the 2016 Housing California Conference. 



 

 
INFORMATIONAL ITEMS FOR THE CMFA 

SUMMARY AND RECOMMENDATIONS 
_____________________________________________________________ 
 
Item: Administrative Issues; A., B., C., D., E. 
 
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 
  

_____________________________________________________________ 
 



 

 
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 #

Age Well Senior Services 10/30/2015 1

Casa Cornelia Legal Center aka Casa Cornelia Law Center 10/30/2015 2

Children's Law Center of California 10/30/2015 5

Million Kids 10/30/2015 15

Police Unity Tour - Southern California Chapter, VII 10/30/2015 19

Wildlife Waystation, Inc. 10/30/2015 24

East LA Community Corporation 10/09/2015 8

Lend a Heart Lend a Hand Pet Therapy Inc 10/09/2015 13

Monument Crisis Center 10/09/2015 16

Tomorrow's Aeronautical Museum 10/09/2015 23

Centro Latino for Literacy 09/18/2015 4

Inner-City Arts 09/18/2015 12

Los Angeles Regional Food Bank 09/18/2015 14

Families for Children 08/28/2015 9

Golden State Family Services, Inc. 08/28/2015 10

Hispanic Chamber of Commerce Education Foundation 08/28/2015 11

North Star Family Center 08/28/2015 17

Desert AIDS Project 08/07/2015 6

DesertArc 08/07/2015 7

CCEF (California Consortium of Educational Foundations) 06/26/2015 3

Phoenix Learning Center Program of Julian Charter School, Inc. 12/12/2014 18

The Children's Village of Sonoma County 10/10/2014 21

Sacramento Loaves and Fishes 05/23/2014 20

The Leukemia & Lymphoma Society 03/21/2014 22



























































 


 

 





                














 































































 


 

 




             
             
           
             
                 
              
                 
               
           







 
































































 


 

 




              
             
           
          
         
             
            
           
          
            







 































































 


 

 




             
            

           

             
            
            







 
































































 


 

 




              
            
             
           
           
             
        
              








 

































































 


 

 




           
             







 



































































 


 

 




            
            
             
            
            
           
             
             
               







 


































































 


 

 




              

                
        
          

            
           
            
            







 





























































 


 

 




            
             
            
           
          


          








 





























































 


 

 




                  
                
              

             
          

         
         
          







 




























































 


 

 




           
           
            
             
          
          
          
                  
                



           




 




























































 


 

 




             
                


             
              
          
           







 






























































 


 

 





           
              
            
             

             
          







 


































































 


 

 




             
            
           
           
            
               
            
             







 



































































 


 

 




               
           
            
            
           






 
























































 


 

 




              
          

              
             
              
            







 































































 


 

 




              
              
              
         


          







 




























































 




 




            
           
          
            
          
          
          
         
         
          







 































































 


 

 




               
             
                  
           
             
             
            
           
               
              







 


































































 


 

 




              
             

               
          

              
               

                   







 



































































 


 

 




             















 


































































 


 

 




           



            
           


            







 











































































 


 

 




            
             
           
          


             
            







 































































 


 

 




             
              
                 
              

               
           
           
              







 


























































 

 

FY 2015 AUDIT 

_____________________________________________________________ 

 

Subject: FY 2015 Audit 

 

Meeting: October 30, 2015  

 
 

 

Background: 

 

The CMFA and CFSC are required to have an audit of the general purpose financial statements 

conducted each year by an independent audit firm.  At the May 1, 2015 Board meeting, the 

CMFA & CFSC selected Macias Gini & O’Connell (“MGO”) to audit the respective entities. 

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors Authorize the Audit 

Subcommittee to finalize the FY 2015 audit. 
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