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VISTA TERRACE HILLS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Eden Housing  

 

Action:  Initial Resolution 

 

Amount:  $100,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing 

Facilities Located in the City of San Diego, San Diego 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  December 11, 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 worked with Eden Housing on over 10 transactions. 

 

 



The Project: 

 

The Vista Terrace Hills Apartments is an acquisition/ rehabilitation of an existing affordable 

housing multifamily tax credit project. The project will include 262 units of multifamily 

residential rental facility located at 1790 Del Sur Boulevard, San Diego, CA. The project is in 

need of substantial rehabilitation with the scope of renovations including unit interior 

rehabilitation, including new carpet and flooring, new cabinets and countertops, as well as new 

appliances. Renovations will also be done to the common areas and building exterior with an 

emphasis on making the project more energy efficient and efforts for water conservation. This 

financing will preserve 262 units of affordable housing for the City of San Diego for another 55 

years. 

 

 

The County of San Diego: 

 

The County of San Diego will be asked to hold a TEFRA hearing. Upon closing, the City is 

expected to receive approximately $21,963 as part of the CMFA’s sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 76,778,346 

 Seller Carryback: $ 14,587,771 

 Interest:  $ 534,885 

 Deferred Costs:  $ 5,433,009 

 Reserves:  $ 262,000 

 Equity:  $ 3,269,362 

 Total Sources:  $ 100,865,373 

 

Uses of Funds:  

 Land Acquisition: $ 7,952,577 

 Building Acquisition: $ 71,773,194 

 Rehabilitation:  $ 9,826,331 

 Architectural & Engineering: $ 350,000 

 Legal & Professional: $ 100,000 

 Relocation:  $ 464,360 

 Int., reserve, fees, other*: $ 6,800,867 

 Developer Fee:  $ 2,500,000 

 Cost of Issuance: $ 1,098,044 

 Total Uses:  $ 100,865,373 

 

 

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 262 families will be able to enjoy high quality, independent, affordable housing in the 

City of San Diego, California. Resident services coordination and on-site programming will be 

provided by the project. 

 

Percent of Restricted Rental Units in the Project:  99% 

30% (78 Units) restricted to 50% or less of area median income households; and 

69% (182 Units) restricted to 60% or less of area median income households. 

Unit Mix:  Two-, three- and four-bedrooms 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Jones Hall APLC 

Issuer Counsel:   Jones Hall APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Levy, Levy and Levy LLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

Resolution of $100,000,000 for Vista Terrace Hills 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. 



 

 

URBAN DISCOVERY ACADEMY 

PROJECT SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Urban Discovery Academy 

 

Action:  Final Resolution 

 

Amount:  $2,500,000 

 

Purpose:  Finance and Refinance the Acquisition, Construction, 

Improvement, Renovation and Equipping of a Charter 

School Facilities for the Urban Discovery Academy, 

located in the City and County of San Diego, California. 

 

Activity:  Charter School 

 

Meeting:  December 11, 2015 

 
 

 

Background: 

 

Urban Discovery Academy (“UDA”) is a California nonprofit public benefit corporation 

incorporated February 28, 2008, and governed by its Board of Trustees. UDA is an organization 

described under Section 501(c)(3) of the Code. Since 2008, UDA has operated Urban Discovery 

Academy as a public charter school pursuant to a charter contract authorized and approved by the 

San Diego Unified School District. The School was first chartered in 2008, and the School District 

renewed the School’s charter for the current five-year term ending June 30, 2018.  

 

UDA’s K-8 Program curriculum is grounded in the idea that children learn through real-life 

interactions. The School uses a project-based method of learning (“PBL”) to educate students to 

become critical thinkers and problem solvers while developing the knowledge and resourcefulness 

essential for success in 21st-century urban America. PBL involves the use of classroom projects, 

intended to bring about deep learning, where students use technology and inquiry to engage with 

issues and questions that are relevant to their lives in the East Village and beyond. The K-8 

Program course requirements meet all California academic standards applicable to public charter 

schools, with a California Common Core standards-based curriculum emphasizing literacy and 

analytical skills. The K-8 Program experience requires that class sizes remain relatively small, 

with preferred student/teacher ratios approximating 24:1 in Grades K-3 and 27:1 in Grades 4-8.  

 

The K-8 Program curriculum fosters the natural curiosity of children and focuses on the 

development of critical thinking. Children are educated in a safe, nurturing environment in which 

they are respected as unique individuals and are challenged to realize their full potential. Project-

based activities refine basic skills by interweaving cross-curricular content with reading, writing 

and mathematics. 



The K-8 Program provides a multilingual program in its curriculum. The UDA Board and School 

faculty understand that multilingual students will find a wider range of career opportunities and 

develop a deeper understanding of their culture in a world of cultures than an English-only 

program could offer. The K-8 Program is designed to strike an instructional balance between 

providing for student interests/needs and providing an exemplary educational program that meets 

California public school standards.  

 

 

The Project: 

 

The proceeds of the Bonds will be used to finance: (1) the acquisition, design, construction, 

renovation and equipping of the buildings to be used as educational facilities located in the 

County of San Diego, California (the “Facilities”); (2) capitalized interest, if necessary, with 

respect to the Bonds (hereinafter defined); (3) a reserve fund, if necessary, with respect to the 

Bonds; and (4) certain expenses incurred in connection with the issuance of the Bonds, including 

any applicable credit enhancement costs for the Bonds. 

 

The improvements will include the renovation and occupation of a two-story warehouse in order 

to provide classroom and educational space, which will include 18 classrooms, an assembly 

room/ cafeteria, a media center/ library, a science classroom, art studio, dance studio, 

administrative and counseling offices, sanitary facilities and storage areas. These improvements 

will allow UDA to expand its enrollment to over 400 students, and it is anticipated that 

approximately five additional teachers and administrative personnel will be added. The school 

will be located at 1328 to 1344 F Street, San Diego, California 92101.  

 

With the proceeds of bonds issued by the Authority on October 7, 2014 the Borrower financed (1) 

the preponderance of the costs of acquisition, design, construction, renovation and equipping of 

the buildings to be used as educational facilities located in the County of San Diego, California; 

(2) capitalized interest with respect to the Series 2014 Bonds; (3) a reserve fund with respect to 

the Series 2014 Bonds; and (4) certain expenses incurred in connection with the issuance of the 

Series 2014 Bonds 

 

 

The County of San Diego: 

 

The County of San Diego is a member of the CMFA and held a TEFRA hearing on May 6, 2014. 

Upon closing, the County is expected to receive up to $1,666 as part of CMFA’s sharing of 

Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Taxable Bonds:  $ 2,500,000 

 Total Sources:  $ 2,500,000 

 

Uses of Funds:  

 Project Development Costs: $ 1,400,000 

 Cost of Issuance: $ 100,000 

 Total Uses:  $ 1,500,000 

 

 

 

 



Terms of Transaction: 

 

 Amount: $2,500,000 

 Maturity: August 2049 

Collateral: Deed of Trust 

Bond Purchasers: Private Placement 

Estimated Closing: December 2015 

 

 

Public Benefit: 

 

The School is designed to attract a diverse student population. The school’s convenient 

downtown San Diego location serves to attract children of local and working parents who are 

seeking an alternative to their current educational system. Teachers and students are encouraged 

to explore the community by incorporating frequent field trips into the curriculum that allows 

UDA students to have real-world experiences. UDA aims to help students learn important life-

skills such as civility, trustworthiness, respect, responsibility, fairness, caring and citizenship. 

 

The campus is located in San Diego’s central downtown area near San Diego City College and 

the City’s Central Library. While the Project will serve primarily as the new daytime home for 

the School’s K-8 Program, the UDA Board expects that the Project will also serve as an evening 

center for extended educational, vocational and cultural programs in cooperation with the 

University of California, San Diego, and other citywide and community-focused non-profit 

organizations and charitable foundations. 

 

 

Finance Team: 

 

Placement Agent:  Robert W. Baird & Co., Incorporated 

Co-Bond Counsel:  Procopio, Cory, Hargreaves & Savitch LLP 

    Kutak Rock LLP 

Issuer’s Counsel: Jones Hall, APLC 

Placement Agent’s Counsel: Kutak Rock LLP 

Borrower’s Counsel:  Procopio, Cory, Hargreaves & Savitch LLP 

Financial Advisor:  Buck Financial 

Trustee:  Zions Bank, N.A. 

 

 

Recommendation: 

 

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

of $2,500,000 for the Urban Discovery Academy project located in the City of San Diego, San 

Diego County, California.  

 



 

 

THE HARKER SCHOOL 

PROJECT SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  The Harker School 

 

Action:  Final Resolution 

 

Amount:  $20,000,000 

 

Purpose:  Finance Educational Facilities located in the City of San 

Jose, Santa Clara County, California. 

 

Activity:  Private School 

 

Meeting:  December 11, 2015 

 
 

 

Background: 

 

The union of two schools, the Palo Alto Military Academy and The Harker Day School, formed 

what is today The Harker School. Although these schools began independently, David Starr 

Jordan, the first president of Stanford University, inspired both.  

 

The Palo Alto Military Academy and The Harker Day School, merged under the name Harker 

Academy and moved to the present location at 500 Saratoga Ave. in San Jose in 1972. Howard E. 

Nichols assumed leadership of the school in 1973, dropping the military program and expanding 

academics and other program offerings. 

 

The Harker School is a private school in Silicon Valley that has earned international recognition 

for its top academics, quality teachers and student achievements. Founded in 1893 and educating 

2,000 students, Harker is the largest independent school of its kind in California, serving families 

of preschool, elementary, middle and high school-aged children on its four San Jose campuses.  

 

The Harker School is one of the nation’s top schools for high-quality, well-rounded education to 

students in preschool through grade 12. With a 100 percent college acceptance rate, their students 

receive a well-rounded education grounded in academics, enriching extracurricular activities and 

clubs, team-building athletics and an unwavering emphasis on character development. And, most 

importantly, students will graduate from Harker with a lifelong passion for learning. 

 

 

 

 

 

 



The Project: 

 

The proceeds of the Bonds will be used to finance the acquisition, construction and equipping by 

the Borrower of an approximately 33,000 square foot gymnasium facility and an approximately 

46,000 square foot performing arts center, including associated improvements including but not 

limited to parking and landscaping, on the Borrower's Upper School campus located at 500 

Saratoga Avenue, San Jose, California and including paying the costs relating to the closing and 

issuance of the Bond. 

 

 

The City of San Jose: 

 

The City of Jose is a member of the CMFA and is scheduled to hold a TEFRA hearing December 

15, 2015. Upon closing, the City is expected to receive up to $8,333 as part of the CMFA’s 

sharing of Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bonds: $ 20,000,000 

 Equity:  $ 30,000,000 

 Total Sources:  $ 50,000,000 

 

Uses of Funds:   

 New Construction: $ 40,500,000 

 Architectural & Engineering: $ 2,500,000 

 Legal & Professional: $ 200,000 

 Soft Costs:  $ 6,800,000 

 Total Uses:  $ 50,000,000 

 

 

Terms of Transaction: 

 

 Amount: $20,000,000 

 Maturity: December 2025 

Collateral: Deed of Trust  

Bond Purchasers: Private Placement 

Estimated Closing: December 2015 

 

 

Public Benefit: 

 

Harker celebrates a long-standing history and tradition of developing lifelong learners, well-

rounded global citizens and kind, respectful individuals. With a deep commitment to academic 

excellence and civic responsibility, Harker guides the young minds of their talented students. 

Beyond their students, they are committed to developing strong relationships with students’ 

families, supporting teachers’ professional development and creating an inspired learning 

environment. 

 

 

 

 

 



Finance Team: 

 

Lender:    Bank of America, N.A. 

Special Tax Counsel: Mark E. Raymond 

Issuer’s Counsel: Jones Hall, APLC 

Lender’s Counsel:  Mark E. Raymond 

Borrower’s Counsel: Berliner Cohen, LLP 

 

 

Recommendation: 

 

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

in the amount of $20,000,000 to finance an educational facility located in the City of San Jose, 

Santa Clara County, California. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

CARDENAS THREE 

SUMMARY AND RECOMMENDATIONS 
________________________________________________________________________ 

 

Applicant: Cardenas Three, LLC  

 

Action: Final Resolution 

 

Amount: $4,000,000 

 

Purpose:  Finance a Manufacturing Project, Located in the City of 

Jurupa Valley, County of Riverside, CA. 

  

Activity: Manufacturing 

 

Meeting: December 11, 2015 
 

 

 

Background: 

 

Cardenas Three, LLC was founded by the Cardenas family. For generations the Cardenas family 

lived and thrived in the rich culture of central Mexico, but in 1970 they moved to the United 

States in search of a better future. They brought with them their love for authentic Mexican 

cuisine. Though the family made many sacrifices when they first arrived, they were able to take 

comfort in the traditions that came with them from Mexico; most important of which was their 

traditional and authentic style of cooking and eating together. 

 

This tradition of cooking quality authentic Mexican cuisine has helped the Cardenas become one 

of the leaders in the Mexican food industry. In 2012, Cardenas Three, LLC created Magnolia 

Foods. Magnolia was formed by top executives in the industry with over 100 years of collective 

experience. 

 

Magnolia Foods is a manufacturer of corn and flour tortillas, as well as sopes and other related 

products. Based in Mira Loma, California, their USDA-approved cooking facility is efficient, 

competitive and maintains extremely high-quality standards. Magnolia Foods distributes their 

delicious cuisine to nearly all food markets including restaurants, grocery store delis, club stores 

and retail stores.  

 

 

 

 

 

 



The Project: 

 

The proceeds of the Bonds will be used to make a loan to the Cardenas Three to finance the costs 

of the acquisition and installation of new food processing equipment, located at 11058 

Philadelphia Avenue, Jurupa Valley, CA. This top of the line corn and flour tortilla 

manufacturing equipment will allow Magnolia Foods the capacity to produce several thousand 

dozens of tortillas per hour. The equipment is to be owned and operated by Cardenas Three, LLC. 

The purchasing of new equipment will allow them to continue to grow which in turn will lead to 

the continued success and subsequent economic benefits to the public and their community.  

 

 
City of Jurupa Valley: 

 

The City of Jurupa Valley is a member of the CMFA and held a TEFRA hearing on April 2, 

2015. Upon closing, the City is expected to receive approximately $2,500 as part of CMFA’s 

sharing of Issuance Fees. 

 

 

Proposed Financing: 

 

Sources of Funds: 

Tax-Exempt Bond Proceeds: $ 4,000,000 

Total Sources: $ 4,000,000 

 

Uses of Funds: 

New Machinery & Equipment: $ 3,925,000 

Cost of Issuance: $ 75,000 

Total Uses: $ 4,000,000 

 

 

Terms of Transaction: 

 

 Amount:  $4,000,000 

 Collateral:  Security Interest in Land and Equipment. 

Maturity:  2022 

Bond Purchasers: Private Placement 

 Estimated Closing: December, 2015 

 

 

Public Benefit: 

 

The City of Jurupa Valley will enjoy an increase and diversification of the local tax base through 

salaries, wages, sales taxes, property taxes, and other local revenues generated through various 

vendors and businesses supporting the Borrower. The installation of the new equipment is 

estimated to allow for the creation of approximately 52 new positions in the local surrounding 

communities. A non-profit in the City of Jurupa Valley will also benefit from the CMFA sharing 

of fees. 

 

 

 

 



Finance Team: 

 

Lender:    GE Government Finance, Inc. 

Bond Counsel:   Jones Hall, APLC 

Lender Counsel:  Kutak Rock 

Issuer Counsel:   Jones Hall, APLC 

Borrower Counsel:  Law Offices of Darren P. Trone 

 

 

Recommendation: 

 

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

in the amount of $4,000,000 to finance an industrial project for Cardenas Three, LLC, located in 

the City of Jurupa Valley, Riverside County, California. 

 

 

 

 

 

 

 

 

 



 

 

SERRA CATHOLIC SCHOOL 

SUMMARY AND RECOMMENDATIONS 
________________________________________________________________________ 

 

Applicant:  The Roman Catholic Bishop of Orange    

 

Action:  Final Resolution 

 

Amount:  $20,000,000 

 

Purpose:  Finance or Refinance Educational Facilities located in the 

City of Rancho Santa Margarita, Orange County, 

California. 

 

Activity:  Private School 

 

Meeting:  December 11, 2015 
 

 
 

Background: 

 

In 1993, a group of concerned parents approached their Pastors about the feasibility of 

establishing a Catholic elementary school for their children. Although the Diocese had no plans in 

place to expand the school system in the Diocese of Orange, the parents assumed the 

responsibility of working closely with the Diocesan Schools' Office to found the county's first and 

only tri-parish elementary school. The school, which was the first new Catholic elementary 

school in Orange County in 15 years, opened in the fall of 1995. When Serra opened, it had 10 

classrooms accommodating a total enrollment of approximately 250 students in grades 

Kindergarten through Sixth. Today, Serra educates over 1,000 students in grades Preschool 

through Eighth. In September 2003, Serra opened its first permanent facility, the Primary 

Education Building (PEB), which housed students in grades Jr. Kindergarten to Fifth. In the fall 

of 2009 Serra completed the second phase of development by opening their doors to the Middle 

Education Building (MEB), which houses grades Sixth through Eighth along with the Student 

Activity Center (SAC).  

 

Throughout the years as Serra continued to grow, they saw a great need to expand and offer to 

their families a preschool. By doing so, it was decided to relocate the Jr. Kindergarten program 

from the Main Campus to the preschool location. In September of 2011, Serra Catholic School 

Preschool opened their doors in Ladera Ranch, located at Holy Trinity Catholic Church. Serra 

Catholic Preschool offered programs for 3 and 4 year olds, as well as Jr. Kindergarten. Since 

then, Serra Catholic saw a great need to expand the preschool program and decided to move JK, 

which is now Transitional Kindergarten, back to the main campus at the start of the 2013-2014 

school year. Serra Catholic Preschool offers a number of programs for 3 and 4 year olds that meet 

the unique needs of every family.  



The academic plans of their well-trained administrators and teachers remain cutting edge with the 

implementation of Common Core California State Standards, 1:1 technology and online 

textbooks, STEM Program methodologies incorporating science, technology, engineering and 

mathematics, increased attention to music, art, language, and developing a school dedicated to 

staff and student wellness.  

 

 

The Project: 

 

The CMFA previously issued $17,500,000 Variable Rate Demand Revenue Bonds for Serra 

Catholic School in 2009. The proceeds of which were loaned to The Roman Catholic Bishop of 

Orange for the purpose of financing and/or refinancing the acquisition, construction, 

improvement, renovation and equipping of educational facilities for the benefit of St. Junipero 

Serra Catholic School and located on the School’s main campus, the address of which is 23652 

Antonio Parkway, Rancho Santa Margarita, California 92688. 

 

In 2010, the CMFA issued $17,500,000 refunding Revenue Bonds for Serra Catholic School; the 

proceeds of which were loaned to the Borrower to refund the 2009 Bonds. 

 

The Borrower has requested that the Authority issue and sell revenue bonds in an aggregate 

principal amount not to exceed $20,000,000 for the benefit of the School, pursuant to a plan of 

financing for (a) the acquisition, construction, renovation, improvement and equipping of certain 

educational facilities, including related administrative facilities, site improvements, and parking, 

located in the City, including but not limited to construction or renovation of facilities for 

classroom instruction in science, technology, engineering, arts and mathematics to be located on 

the Campus; (b) refinancing all or a portion of the outstanding Prior Bonds; and (c) the payment 

of certain expenses incurred in connection with the issuance of the Bonds.  

 

 

City of Rancho Santa Margarita: 

 

The City of Rancho Santa Margarita is a member of the CMFA and is scheduled to hold a 

TEFRA hearing on January 13, 2016.  Upon closing, the City is expected to receive 

approximately $8,333 as part of CMFA’s sharing of Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bonds: $ 20,000,000 

 Total Sources:  $ 20,000,000 

  

 

Uses of Funds:  

 Payoff of 2010 Refunding Bonds: $  15,352,000 

 New Construction: $  3,808,000 

 Architectural & Engineering: $  725,000 

 Legal & Professional: $ 115,000  

 Total Uses:  $  20,000,000 

 

  

 



Terms of Transaction: 

 

 Amount: $20,000,000 

Maturity: 2046 

Collateral: Deed of Trust 

Bond Purchasers: Private Placement 

Estimated Closing: January 2016 

 

 

Public Benefit: 

 

These improvements will help provide educational experiences for close to 1,175 students at 

Serra Catholic School. The new STEM wing will provide a new and innovative learning 

environment.  SCS also provides financial assistance to approximately 85 students each year, in 

an amount of $110,000. SCS also operates a series of community services projects including an 

active Social Justice Class and Campus Ministry program. SCS provides food for food banks 

throughout Orange County, serves at pantries, supports many cancer organizations, an adoption 

agency in Haiti, and Catholic Charities. In addition, numerous construction jobs will be created 

during the construction of this phase of the Project.   

 

 

Finance Team: 

 

Bond Purchaser:  U.S. Bank, N.A. 

Bond Counsel:   Squire, Patton, Boggs LLP 

Issuer Counsel:   Jones Hall APLC  

Purchaser Counsel:  Sheppard Mullin Richter & Hampton, LLP 

Borrower Counsel:  Bret H. Reed, Jr., A Law Corporation 

Trustee:   Wells Fargo Bank, N.A.  

 

 

Recommendation: 

 

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

authorizing the issuance of up to $20,000,000 of tax-exempt private activity bonds for Serra 

Catholic School located in the City of Rancho Santa Margarita, Orange County, California.  

 



 

 

ENGAGEMENT OF BOND COUNSEL 

_____________________________________________________________ 

 

Subject: Engagement of Bond Counsel for the Laurel Grove Lane, 

LP, and Park Avenue Seniors, LP projects. 

 

Meeting: December 11, 2015  

 
 

Background: 

                                                                                                                                                                               

The Housing Authority of the County of Santa Clara asked if the CMFA would engage Bond 

Counsel for the Laurel Grove and Park Avenue Senior projects. 

 

 

Recommendation: 

 

The Executive Director recommends that the CMFA Board of Directors approve the engagement 

of Bond Counsel for projects for Laurel Grove Lane, LP, and Park Avenue Seniors, LP. 



 

 

DIOCESE OF SAN JOSE 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Diocese of San Jose 

 

Action:  Final Resolution 

 

Amount:  $15,000,000   

 

Purpose:  Authorize the Execution and Delivery of a First 

Supplemental Indenture for the Roman Catholic Bishop 

of San Jose located in the City of San Jose, County of 

Santa Clara, California 

 

Activity:  Educational Facilities  

 

Meeting:  December 11, 2015 

 
 

 

Background: 

 
The Diocese of San Jose is coterminous with the boundaries of Santa Clara County which 

includes 15 cities/townships and some unincorporated areas under county jurisdiction. The 

Diocese of San Jose belongs to the Ecclesiastical Province of San Francisco, consisting of the 

Archdiocese of San Francisco and the Dioceses of Honolulu, Las Vegas, Oakland, Reno, 

Sacramento, Salt Lake City, San Jose, Santa Rosa, and Stockton.  

 

Beginning with the famous California missions, more than two centuries of Catholic life prepared 

Santa Clara County for its own diocese. Blessed Junipero Serra founded the first of California’s 

historic Franciscan missions, San Diego de Alcala, in 1769. In 1777, the Franciscan Fathers 

founded Mission Santa Clara de Asis, which later became Saint Clare Parish. Before his death at 

San Carlos Borromeo Mission, Carmel, in 1784, Father Serra established eight more missions and 

laid the groundwork for the whole chain of 21 missions. Upper California was part of the Diocese 

of Sonora, Mexico, during the early days and, after 1840, it was under Bishop Francisco Garcia 

Diego, the first bishop of Alta and Baja (Upper and Lower) California. Spanish Dominican 

Joseph Sadoc Alemany, OP, was bishop of Monterey when it was established in 1850, then 

became Archbishop of San Francisco when it was created in 1853. At that time dioceses were not 

divided along county lines; Gilroy and Morgan Hill remained part of the Diocese of Monterey-

Los Angeles. In 1922 Rome accepted county lines as diocesan boundaries, and Gilroy and 

Morgan Hill became part of the Archdiocese of San Francisco. When the dioceses of Oakland, 

Santa Rosa and Stockton were divided from the Archdiocese of San Francisco in 1962, Santa 

Clara County remained part of the Archdiocese of San Francisco. Archbishop John R. Quinn 



implemented the final plans for the erection of the new Diocese of San Jose and Santa Clara 

County was established as the Diocese of San Jose by Pope John Paul II on January 27, 1981. 

 

 

The Project: 

 

The CMFA previously issued $14,880,000 in Revenue Bonds for the Roman Catholic Bishop of 

San Jose Project in 2010. Pursuant to the Indenture, dated as of December 1, 2010, between the 

Authority and Wells Fargo Bank, National Association, as trustee and loaned the proceeds thereof 

to The Roman Catholic Bishop of San Jose, a corporation sole organized and existing under the 

laws of the State of California to (a) finance the refunding of a portion of The Roman Catholic 

Bishop of San Jose Taxable Variable Rate Bonds, Series 2005, the proceeds of which were used 

for the purpose of financing and refinancing the acquisition, construction and equipping of certain 

educational facilities owned and operated by the Borrower, and (b) finance and refinance the 

acquisition, construction and equipping of certain additional educational facilities to be owned 

and operated by the Borrower.  

 

The Borrower has requested that the Authority execute and deliver a First Supplemental 

Indenture between the Authority and the Trustee to amend the Initial Bank Purchase Date.  

 

 

The County of Santa Clara: 

 

The County of Santa Clara is a member of the CMFA and held a TEFRA hearing on August 25, 

2009. The County of Santa Clara received $8,293 as part of CMFA’s sharing of Issuance Fees.  

 

 

Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 15,000,000 

 Tax-Exempt Bond (Previous Issue): $ 8,905,000 

 Total Sources:  $ 23,905,000 

 

Uses of Funds:  

 Refinancing Of Outstanding Bonds: $ 11,650,000 

 Funding Educational Facilities: $ 3,350,000 

 Letter of Credit, Remarketing 

 Replacement & COI: $ 8,905,000 

 Total Uses:  $ 23,905,000 

 

 

Terms of Transaction: 

 

 Amount: $15,000,000 

Maturity: December 2035  

Collateral: Deed of Trust 

Bond Purchasers: Private Placement (Bank Qualified) 

Closed: December 15, 2010 

 

 

 

 



Public Benefit: 

 

With the 2010 financing the Dioceses was able to ease the burden of financial restraints with 

improved rates on their bonds. This in turn freed up money that they could continue to allocate 

towards education and support of the surrounding community.  

 

 

Finance Team: 

 

Lender :   Wells Fargo Bank Securities  

Lender Counsel:  Chapman and Cutler LLP 

Bond Counsel:   Squire, Patton, Boggs LLP  

Issuer Counsel:   Jones Hall APLC 

Borrower Counsel:  Ferrari & Ottoboni, LLP 

Trustee:   Wells Fargo Bank, N.A.  

 

 

Recommendation: 

 

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

Resolution authorizing the execution and delivery of a first supplemental indenture in connection 

with the Authority’s revenue bonds for the Roman Catholic Bishop of San Jose Project Series 

2010 and other matters. 

 



 

 

MATER DEI HIGH SCHOOL 

SUMMARY AND RECOMMENDATIONS 
________________________________________________________________________ 

 

Applicant:  The Roman Catholic Bishop of Orange    

 

Action:  Resolution 

 

Amount:  $25,500,000 

 

Purpose:  Adopt a Resolution Approving a Second Supplemental 

Loan Agreement for the Mater Dei High School Project 

Located in the City of Santa Ana, County of Orange, 

California 

 

Activity:  Private School 

 

Meeting:  December 11, 2015 
 

 

 

Background: 

 

Mater Dei High School first opened in September 1950 with 111 students. The first principal was 

Father Joseph L. Eyraud, who supervised a faculty of seven, including the Sisters of Charity of 

the Blessed Virgin Mary. The first graduating class chose the lion as the mascot, and decided that 

they should be called the "Monarchs" and wear red and gray. They were also responsible for 

establishing the tradition of academic excellence at Mater Dei. 

 

Mater Dei High School continued to progress. During the next few years, they added their band, a 

California Scholarship Federation charter, more buildings and finally, their first chapel. Their 

students came to know an unusually rigorous level of dedication and a work ethic that is still 

demanded today. 

 

In 1960, the school looked back on the first 10 years that added 1,300 students, in addition to a 

waiting list. They added their drama department in the 1970s and performed their first senior 

musical in 1974. Enrollment soon hit 2,200, making Mater Dei the largest Catholic high school 

west of Chicago. 

 

During the 1980s, they broadened their curriculum and further heightened academic standards in 

order to provide the excellent education their students needed for success in college life and 

beyond. They expanded their community service and outreach programs, making it easier for 

students to get involved. 

 



As the Mater Dei community continues its second 50 years, they are in the midst of the largest 

redevelopment project in the school's history. Phase I of the capital campaign has funded the 

construction of a parking lot, the Gordon & Gail Lee Family Chapel & Campus Ministry Center, 

the Antone & Anna Borchard Family Library, Academic Services Complex, the Reed & Angela 

LeVecke Student Activities Complex and Shamrock Plaza. 

 

Phase II brought the new Outdoor Athletics Complex including Rod Dedeaux Stadium at Joe 

O'Hara Field, the Rick Muth Track and two new FieldTurf fields. Construction is now complete 

on the Meruelo Athletic Center and William Lyon Homes Aquatic Center. The facility is home to 

the first pool on campus in school history, and one of the largest indoor athletics venues in 

Orange County, seating over 3,000 fans. 

 

Phase III plans include the construction of the first Performing Arts Center on campus. The 

MD2010 and Beyond Capital Campaign will build on the tradition of excellence inspired by its 

founders nearly 60 years ago. 

 

 

The Project: 

 

The CMFA previously issued its Revenue Bonds in 2010. The original proceeds of the bonds 

were loaned to the Roman Catholic Bishop of Orange pursuant to a Loan Agreement, dated as of 

December 1, 2010, by and among the Borrower, the Authority, and Farmers and Merchants Bank 

of Long Beach for the purposes of (i) financing and refinancing the construction, improvement, 

installation, renovation, rehabilitation, preparation, furnishing and equipping of certain 

educational facilities of the Borrower and (ii) paying costs of the original issuance of the Bonds; 

 

The CMFA approved a First Supplemental Loan Agreement, dated as of December 15, 2012 by 

and among the Borrower, the Authority and the Lender. The Authority authorized the reissuance 

of the Bonds as its Revenue Bonds in order to provide for lower interest rates and certain other 

changes. 

 

The Borrower and the Lender have agreed to certain further amendments to the Loan Agreement 

and the Series 2012B Bond, including extending the maturity date of the Series 2012B Bond to 

March 15, 2016, which amendments are proposed to be effected by a Second Supplemental Loan 

Agreement, by and among the Borrower, the Authority and the Lender. 

 

 

City of Santa Ana: 

 

The City of Santa Ana is a member of the CMFA and held a TEFRA hearing on November 15, 

2010. The City of Santa Ana received $11,833 as part of the CMFA’s sharing of Issuance Fees. 

 

 

Financing: 

 

Sources of Funds: 

 Proceeds from Series 2010A Bond: $ 16,150,000 

 Proceeds from Series 2010B Bond: $ 5,300,000 

 Proceeds from Series 2010C Bond: $ 3,500,000 

 Proceeds from Series 2010D Bond: $ 1,950,000 

 Total Sources:  $ 26,900,000 

 



Uses of Funds:  

 Land Acquisition: $ 6,731,190 

 Refinance Existing Bonds: $ 19,658,810 

 Cost of Issuance: $ 510,000 

 Total Uses:  $ 26,900,000 

 

 

Terms of Transaction: 

 

 Amount: $25,500,000 

Maturity: 2020  

Collateral: Deed of Trust 

Bond Purchasers: Private Placement (Bank Qualified) 

 Closed: December 17, 2010 

 

 

Public Benefit: 

 

Mater Dei High School is a Diocesan Catholic high school, serving a diverse community of 

students.  Working with the parents/ guardians, who are primary educators of their children, the 

school is dedicated to the development of the whole person: spiritual, intellectual, physical, 

emotional and aesthetic.  Each student is challenged by a college preparatory curriculum and 

encouraged to reach his/ her full potential through extensive co-curricular and extra-curricular 

programs.  It is the hope of Mater Dei High School to graduate students who become leaders, 

committed to serving God and society with a profound sense of social justice, founded in love. 

 

 

Finance Team: 

 

Bond Counsel:   Squire, Patton, Boggs LLP  

Lender:    Farmers & Merchants Bank 

Lender Counsel:  Buchalter, Nemer, Fields & Younger 

Issuer Counsel:   Jones Hall APLC 

Borrower Counsel:  Diocese of Orange 

Financial Advisor:  Catholic Finance Corporation 

 

 

Recommendation: 

 

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

Resolution approving a second supplemental loan agreement in connection with the Authority’s 

revenue bonds previously issued for the benefit of the Mater Dei High School Project.  



 

 

BLOODSOURCE, INC. 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  BloodSource, Inc. 

 

Action:  Final Resolution 

 

Amount:  $22,000,000 

 

Purpose:  Authorize the Execution and Delivery of Amendments to 

the Related Master Pledge and Assignment, Master 

Agency Agreement, financing Agreement and Related 

Documents for BloodSource located in the City of 

Rancho Cordova, California. 

 

Activity:  Healthcare 

 

Meeting:  December 11, 2015 
 

 

 

Background: 

 

Since 1948 BloodSource has been committed to grow with their communities and to consistently 

provide a readily available, safe blood supply. They do this by doing what’s right: Meeting the 

needs of patients, physicians, hospitals and donors. 

 

Blood donations provide life-saving treatments to accident victims, surgery patients, cancer 

patients and many others in need. Thanks to the generosity of donors throughout Northern and 

Central California, they are the source for every drop of blood used by over 40 hospitals in 25 

counties – from Merced to the Oregon border, from Vacaville to Lake Tahoe. And, they are the 

source around the nation, even around the world, for other blood centers that simply cannot go it 

alone.  

 

At BloodSource, they remain steadfast in their commitment to collect, test, process and deliver 

the safest blood and blood components. BloodSource collects on average 700 units of blood a 

day, which translates into helping more than 2,100 people.   

 

 

The Project: 

 

The BloodSource, Inc. 2012 reissuance used the bond proceeds to (i) finance a portion of the cost 

of expanding its existing blood laboratory facility (the “New Project”), located at 10585 

Armstrong Avenue in the City of Rancho Cordova, California, and (ii) refinance its headquarters 



facility located at 10536 Peter A. McCuen Blvd. in the City of Rancho Cordova, California (the 

“Existing Project”). Funds will also be used to pay certain expenses incurred in connection with 

the issuance of the Bonds.   

 

 

The City of Rancho Cordova: 

 

The City of Rancho Cordova is a member of the CMFA and held a TEFRA Hearing on March 19, 

2012. Upon closing, the City received $9,000 as part of CMFA’s sharing of Issuance Fees.  

 

 

Financing: 

 

Sources of Funds: 

Tax-Exempt Bond Proceeds:   $22,000,000 

Total Sources:     $22,000,000 

  

Uses of Funds: 

 Bond/Note Refunding Series A:   $16,088,284 

 Bond/Note New Construction Series B:  $  5,175,821 

 Prepayment Fee:    $     308,895 

Interest Rate Cap Costs:    $     217,000 

Cost of Issuance:    $     210,000 

 Total Uses:     $22,000,000 

 

 

Terms of Transaction: 

 

 Amount: $22,000,000 

 Maturity: 2037  

Collateral: Deed of Trust  

Bond Purchasers: Private Placement  

Closing: April 2012 

 

 

Public Benefit: 

 

BloodSource is the largest blood center with headquarters and major testing facilities in the state. 

The safety and security of patients who receive care in hospitals is dependent upon donated 

blood, tested and prepared for them to receive as lifesaving or life extending transfusions. Patient 

safety, blood availability and state-of the art technology assure that the delivery of health care is 

not interrupted by providing a plentiful and safe blood supply at all times. BloodSource 

successfully recruits blood donors who give nearly a quarter million blood components each year 

for patients served in 40 Northern and Central California hospitals, and when blood components 

are available, across the state and nation when other blood centers cannot meet patient needs.  

 

 

Finance Team: 

 

Bond Counsel:   Jones Hall APLC 

Placement Agent:  Dowdell Financial Services 

Placement Agent Counsel: Law Offices of K. Greg Peterson 

Direct Purchase Bank:  US Bank, NA 



Bank Counsel:   Seyfarth Shaw LLP 

Issuer Counsel:   Jones Hall APLC 

Borrower Counsel:  Johnson, Fort Meissner, Joseph & Palley  

 

 

Recommendation: 

 

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

authorizing the reissuance of CMFA’s 2008 revenue bonds originally issued to finance the 

BloodSource project; authorizing the execution and delivery of amendments to the related Master 

Pledge and Assignment, Master Agency Agreement, Financing Agreement and related 

documents; and approving other actions in connection therewith. 

 



 

 

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). 

_____________________________________________________________ 
 



Name Nominated Page #

Alzheimer's Family Services Center 12/11/2015 1

Home on the Green Pastures 12/11/2015 10

OneOC 12/11/2015 13

St. Vincent de Paul Village, Inc. dba Father Joe's Villages 11/20/2015 15

The Pure Game 11/20/2015 18

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

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

Wildlife Waystation, Inc. 10/30/2015 20

Tomorrow's Aeronautical Museum 10/09/2015 19

Centro Latino for Literacy 09/18/2015 4

Inner-City Arts 09/18/2015 11

Los Angeles Regional Food Bank 09/18/2015 12

Families for Children 08/28/2015 8

Hispanic Chamber of Commerce Education Foundation 08/28/2015 9

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 14

The Children's Village of Sonoma County 10/10/2014 16

The Leukemia & Lymphoma Society 03/21/2014 17
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