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 IDAHO AND CHURCH APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Resources for Community Development 

 

Action: Initial Resolution 

 

Amount: $14,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the Cities of El Cerrito, Richmond and San 

Pablo, County of Contra Costa, California  

  

Activity: Affordable Housing 

 

Meeting: June 3, 2016 

 
 

 

Background: 

 

For 30 years, Resources for Community Development (“RCD”) has created and preserved 

affordable housing for very low income individuals and families. Thousands of low-income 

families have benefitted from rent that’s within their means, allowing them to live independently. 

For low-income seniors, working families and people with special needs – the mission of RCD is 

to create and preserve affordable housing for them, to build community and enrich lives. 

Rents in the Bay Area have been relatively high for many years. That’s what motivated a group of 

Berkeley community members to found the non-profit to address the problem of an inadequate 

supply of safe, affordable housing for low-income people who were being pressured to leave the 

community because of rising rents. Today, RCD continues to look for opportunities to work 

together with the community to reimagine, recreate, and redefine how to provide affordable 

homes, for a better future for those with the fewest options. 

 

RCD serves low-income people with household incomes of 20 to 60 percent of the Area Median 

Income (up to $56,100 for a family of four in the Bay Area). Starting with a range of housing 

options, from studios and single room occupancy to four bedroom apartments, RCD also reserves 

over 30 percent of our units for people with special needs.  

 

 

 

 

 



The Project: 

 

The scattered site rehabilitation of the Idaho Apartments and Church Lane Apartments will 

consist of the preservation of 51 affordable apartments located on sites in El Cerrito, Richmond 

and San Pablo, CA. Each project has close proximity to neighborhood and community amenities, 

including parks, Schools, shopping, and ample bus service. The Idaho Apartments include 28 

studio units providing supportive housing for homeless households, plus one managers unit. The 

Church Lane site provides 21-units of housing for large families, plus one manger’s unit. 

 

The Idaho Apartments is an existing affordable housing property at 10203 San Pablo Avenue in 

El Cerrito. The site consists of two parcels totaling 25,440sf which straddle the El Cerrito and 

Richmond Border. The site was originally developed in the 1940’s as a motel, and in 1997 was 

acquired, rehabilitated and converted to affordable housing. The site includes 7 one- and two-

story buildings. The project will provide services and property management office surrounding a 

central landscaped courtyard and surface parking. Additionally, the site amenities include a 

community room, computers, kitchen and laundry facilities. The unit mix includes 28 studio 

units, each with bathroom and kitchen, as well as a one-bedroom manager’s unit. Residents of the 

Idaho Apartments have nearby access to Central and Fairmont Parks, the Natural Grocery Store, 

various retail, including hardware and thrift shops. The project is also in close proximity to 

several buses and the El Cerrito Plaza Bart station.  

 

The Church Lane Apartments, located at 2555 Church Lane, San Pablo, is an existing 22-unit 

large family property. The property includes one 3-story building and one 4-story building 

connected by elevated walkways and served by an elevator. The project was originally 

constructed in 1997. The site totals .96 acres and includes seven 1-bedroom, seven 2- bedroom, 

six 3-bedroom and two 4-bedroom units. This site also has access to a variety of bus lines serving 

the San Pablo Avenue and surrounding corridors. The financing of this project will result in 

preservation of affordable housing for 49 low-income households in the Cities of El Cerrito, 

Richmond and San Pablo for another 55 years.  
 
 

The County of Contra Costa: 

 

The County of Contra Costa is a member of the CMFA and will be asked to hold a TEFRA 

hearing. Upon closing, the County is expected to receive approximately $6,668 as part of the 

CMFA’s sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 10,669,467 

 MHP Supportive Housing: $ 2,162,564 

 Soft Debt Rollover: $ 2573,592 

 Seller Carry-back: $ 1,543,183 

 FHLB AHP:  $ 490,000 

 Deferred Developer Fee: $ 300,000 

 GP Equity:  $ 910,709 

 Income from Operations: $ 86,015 

 Total Sources:  $ 18,735,530 

 



Uses of Funds:  

 Land Acquisition: $ 474,000 

 Building Acquisition: $ 4,352,300 

 Rehabilitation:  $ 6,685,200 

 Architectural & Engineering: $ 598,883 

 Legal & Professional: $ 604,152 

 Permits & Fees:  $ 255,854 

 Developer Fee:  $ 2,160,209 

 Relocation:  $ 527,000 

 Contingency & Reserves: $ 2,352,459 

 Other Soft Costs*: $ 379,655 

 Costs of Issuance: $ 345,818 

 Total Uses:  $ 18,735,530 

 

 

Terms of Transaction: 

 

 Amount:  $14,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: April 2017 

 

 

Public Benefit: 

 

A total of 49 households will be able to enjoy high quality, independent, affordable housing in the 

Cities of El Cerrito and Richmond for 55 years. The project will provide onsite supportive 

services.  

 

Percent of Restricted Rental Units in the Project:  100% 

28% (21 Units) restricted to 30% or less of area median income households; and 

28% (7 Units) restricted to 40% or less of area median income households; and 

28% (10 Units) restricted to 50% or less of area median income households; and 

72% (11 Units) restricted to 60% or less of area median income households. 

Unit Mix:  Studio, one-, two-, three- & four-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Jones Hall, APLC 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Gubb & Barshay, LLP 

Financial Advisor:  Community Economics 

 

 

 

 



Recommendation: 

 

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

Resolution of $14,000,000 for Idaho Aprtments and the Church Lane Apartments affordable 

multi-family housing facilities located in the Cities of El Cerrito, Richmond and San Pablo, 

Contra Costa 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. 

 



 

 

HERITAGE VILLAS APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Jamboree Housing Corporation 

  

Action:  Initial Resolution 

 

Amount:  $20,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Mission Viejo, Orange 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  June 3, 2016 

 
 

 

Background: 

 

Jamboree’s mission is to create opportunity for their residents with the homes they build and the 

services they provide. It’s an opportunity for families, seniors and those with special needs to 

access homes they can afford, with distinctive resident services that are responsive and that 

strengthen the community. 

 

They achieve their mission through the development and construction of new affordable rental 

and for-sale housing; the preservation of existing affordable housing units through acquisition and 

rehabilitation; and partnerships with cities to develop broader community and economic 

opportunities. 

 

Founded in 1990 by the late Lila Lieberthal, a life-long affordable housing advocate, Jamboree 

has experienced steady growth and geographic expansion. Today their portfolio includes 

development and/or ownership interest of nearly 6,300 affordable homes in 61 California 

communities – topping a market value of $1 billion. 

 

 

 

 

 

 

 

 

 

 



The Project: 

 

The Heritage Villas Apartments is an acquisition/rehabilitation project consisting of a 143-unit 

multifamily rental housing project. The project is located at 26836 Oso Parkway, in the City of 

Mission Viejo, California. The project will involve the rehabilitation of the existing structures. 

Rehabilitation will include updating the interior units as well as renovating the exterior of the 

buildings. The property will include a computer lab and community space with a kitchen and 

media area. The site also features a tot-lot as well as a barbeque pit and a laundry facility. The 

unit amenities will include central air and dishwasher. The units will be restricted to households 

with incomes no more than 40% to 60% of the area median income. The financing of this project 

will result in continuing to provide affordable housing for 141 households in the City of Mission 

Viejo for another 55 years. 

 

 

The City of Mission Viejo: 

 

The City of Mission Viejo is not yet a member of the CMFA and will be asked a TEFRA hearing. 

Upon closing, the City is expected to receive approximately $10,312 as part of CMFA’s sharing 

of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 16,500,000 

 LIH Tax Credit Equity: $ 5,665,568 

 Seller Note:  $ 6,474,444 

 Total Sources:  $ 28,640,012 

 

Uses of Funds:  

 Building Acquisition: $ 16,900,000 

 Rehabilitation:  $ 5,705,700  

 Architectural & Engineering: $ 280,000 

 Legal & Professional: $ 200,000 

 Reserves:  $ 950,000 

 Soft Costs:  $ 1,419,312 

 Developer Fee:  $ 2,910,000 

 Cost of Issuance: $ 275,000 

 Total Uses:  $ 28,640,012 

 

 

Terms of Transaction: 

 

Amount:  $20,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: December, 2016 

 

 

 

 

 

 



Public Benefit: 

 

A total of 141 households will continue to be able to enjoy high quality, independent, affordable 

housing in the City of Mission Viejo, California for another 55 years. The project will over onsite 

services.  

 

Percent of Restricted Rental Units in the Project:  100% 

11% (15 Units) restricted to 40% or less of area median income households; and 

29% (42 Units) restricted to 50% or less of area median income households; and 

60% (84 Units) restricted to 60% or less of area median income households; 

Unit Mix:  One- and two-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   TBD 

Issuer Counsel:   Jones Hall, APLC  

Lender Counsel:  TBD 

Borrower Counsel:  Rutan & Tucker, LLP 

Financial Advisor:  Joel Rubenzahl Consulting 

 

 

Recommendation: 

 

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

Resolution of $20,000,000 for Heritage Villas Apartments affordable multi-family housing 

facility located in the City of Mission Viejo, Orange 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. 

 



 

 

VILLA COURT SENIOR APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Pacific West Communities, Inc. 

 

Action: Initial Resolution 

 

Amount: $156,250,000  

 

Purpose:  Finance Affordable Multi-Family & Senior Rental Housing 

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

California  

  

Activity: Affordable Housing 

 

Meeting: June 3, 2016 

 
 

 

Background: 

 

Pacific West Communities, Inc. (“PWC”) was formed as a real estate development and financing 

firm, specializing in the construction and rehabilitation of affordable workforce housing 

throughout the western United States. With a particular emphasis on the use of the affordable 

housing tax credit, PWC and its related companies develop multi-family and senior citizen 

housing in the states of California, Arizona, New Mexico, Utah, Oregon, Montana, Idaho, 

Nevada, Colorado, Washington, and Wyoming. Currently PWC owns and operates approximately 

110 developments with over 6,000 units of affordable housing. 

 

The CMFA has facilitated over ten Pacific West Communities projects. 

 

 

The Project: 

 

The Vila Court Senior Apartments is a new construction project located on a 5-acre portion of 

vacant land located in Santa Ana. The project will consist of 8 wood framed buildings supported 

by perimeter foundations with concrete slab flooring and vinyl siding. There will be a total of 443 

senior-family units. The project will have three units for the managers. The project will target 

seniors up to 60% of area median income. The development will include a 2,500 square foot 

community center consisting of an office, maintenance storage space, computer center, laundry 

facilities, exercise room and community/TV room with a kitchen. The project will incorporate an 

array of amenities including a centrally located garden with several types of sitting areas. This 



development will provide the City of Santa Ana with 440 much needed units of affordable 

housing for the next 55 years. 

 

 

The City of Santa Ana: 

 

The City of Santa Ana is a member of the CMFA and will be asked to hold a TEFRA hearing. 

Upon closing, the City is expected to receive approximately $30,000 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond A: $ 91,000,000 

 Tax-Exempt Bond B: $ 36,559,566 

 LIH Tax Credit Equity: $ 8,265,488 

 Deferred Costs:  $ 2,924,946 

 Deferred Contractor Profit: $ 5,000,000 

 Deferred Developer Fee: $ 12,500,000 

 Total Sources:  $ 156,250,000 

 

Uses of Funds:  

 Land Acquisition: $ 9,975,000 

 Construction Costs: $ 109,570,639 

 Financing Costs: $ 7,629,289 

 Architecture & Engineering: $ 1,000,000 

 Other Soft Costs*: $ 12,650,126 

 Developer Fee:  $ 12,500,000 

 Post Construction Interest & Reserves: $ 2,924,946 

 Total Uses:  $ 156,250,000 

 

 

Terms of Transaction: 

 

 Amount:  $156,250,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: October, 2017 

 

 

Public Benefit: 

 

A total of 440 senior households will be able to enjoy high quality, independent, affordable 

housing in the City of Santa Ana. Amenities provided will include a 2,500 square foot community 

center consisting of an office, maintenance storage space, computer center, laundry facilities, 

exercise room and community/TV room with a kitchen. The project will also include a centrally 

located garden and several types of relaxation areas. The construction of this project will provide 

affordable, high quality housing in the City of Santa Ana for 55 years. 

 



Percent of Restricted Rental Units in the Project:  100% 

10% (44 Units) restricted to 50% or less of area median income households; and 

90% (396 Units) restricted to 60% or less of area median income households 

Unit Mix: 1- and 2-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Katten Muchin Rosenmann LLP 

Financial Advisor:  Miller Housing Advisors 

 

 

Recommendation: 

 

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

Resolution of $156,250,000 for Villa Court Senior Apartments affordable senior and multi-family 

housing facility located in the City of Santa Ana, Orange County, California. 

 

 

 

 

Note: This transaction is subject to review and approval of 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. 



 

 

FIRST POINT SENIOR APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Pacific West Communities, Inc. 

 

Action: Initial Resolution 

 

Amount: $112,500,000  

 

Purpose:  Finance Affordable Senior Rental Housing Facility Located 

in the City of Santa Ana, Orange County, California  

  

Activity: Affordable Housing 

 

Meeting: June 3, 2016 

 
 

 

Background: 

 

Pacific West Communities, Inc. (“PWC”) was formed as a real estate development and financing 

firm, specializing in the construction and rehabilitation of affordable workforce housing 

throughout the western United States. With a particular emphasis on the use of the affordable 

housing tax credit, PWC and its related companies develop multi-family and senior citizen 

housing in the states of California, Arizona, New Mexico, Utah, Oregon, Montana, Idaho, 

Nevada, Colorado, Washington, and Wyoming. Currently PWC owns and operates approximately 

110 developments with over 6,000 units of affordable housing. 

 

The CMFA has facilitated over ten Pacific West Communities projects. 

 

 

The Project: 

 

The First Point Senior Apartments is a new construction project located on a 5-acre portion of 

vacant land located in the City of Santa Ana. The project will consist of 8 wood framed buildings 

supported by perimeter foundations with concrete slab flooring and vinyl siding. There will be a 

total of 348 senior units. The project will have three units for the managers. The project will 

target seniors up to 60% of area median income. The development will include a 2,500 square 

foot community center consisting of an office, maintenance storage space, computer center, 

laundry facilities, exercise room and community/TV room with a kitchen. The project will 

incorporate an array of amenities including a centrally located gardens with several types of 



sitting areas. This development will provide the City of Santa Ana with 338 much needed units of 

affordable housing for the next 55 years. 

 

 

The City of Santa Ana: 

 

The City of Santa Ana is a member of the CMFA and will be asked to hold a TEFRA hearing. 

Upon closing, the City is expected to receive approximately $24,166 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond A: $ 65,000,000 

 Tax-Exempt Bond B: $ 25,000,000 

 LIH Tax Credit Equity: $ 7,265,488 

 Deferred Costs:  $ 1,924,946 

 Deferred Contractor Profit: $ 2,000,000 

 Deferred Developer Fee: $ 11,309,566 

 Total Sources:  $ 112,500,000 

 

Uses of Funds:  

 Land Acquisition: $ 0 

 Construction Costs: $ 82,437,844 

 Financing Costs: $ 5,724,218 

 Architecture & Engineering: $ 1,000,000 

 Other Soft Costs*: $ 9,576,003 

 Developer Fee:  $ 11,500,000 

 Post Construction Interest & Reserves: $ 2,261,935 

 Total Uses:  $ 112,500,000 

 

 

Terms of Transaction: 

 

 Amount:  $112,500,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: October, 2017 

 

 

Public Benefit: 

 

A total of 348 senior households will be able to enjoy high quality, independent, affordable 

housing in the City of Santa Ana. Amenities provided will include a 2,500 square foot community 

center consisting of an office, maintenance storage space, computer center, laundry facilities, 

exercise room and community/TV room with a kitchen. The project will also include a centrally 

located play facility and several types of relaxation areas. The construction of this project will 

provide affordable, high quality housing in the City of Santa Ana for 55 years. 

 



Percent of Restricted Rental Units in the Project:  100% 

10% (35 Units) restricted to 50% or less of area median income households; and 

90% (310 Units) restricted to 60% or less of area median income households 

Unit Mix: 1- and 2-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Katten Muchin Rosenmann LLP 

Financial Advisor:  Miller Housing Advisors 

 

 

Recommendation: 

 

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

Resolution of $112,500,000 for First Point Senior Apartments affordable multi-family housing 

facility located in the City of Santa Ana, Orange County, California. 

 

 

Note: This transaction is subject to review and approval of 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. 



 

 

FIRST POINT APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Pacific West Communities, Inc. 

 

Action: Initial Resolution 

 

Amount: $157,500,000  

 

Purpose:  Finance Affordable Multi-Family Affordable Rental 

Housing Facility Located in the City of Santa Ana, Orange 

County, California  

  

Activity: Affordable Housing 

 

Meeting: June 3, 2016 

 
 

 

Background: 

 

Pacific West Communities, Inc. (“PWC”) was formed as a real estate development and financing 

firm, specializing in the construction and rehabilitation of affordable workforce housing 

throughout the western United States. With a particular emphasis on the use of the affordable 

housing tax credit, PWC and its related companies develop multi-family and senior citizen 

housing in the states of California, Arizona, New Mexico, Utah, Oregon, Montana, Idaho, 

Nevada, Colorado, Washington, and Wyoming. Currently PWC owns and operates approximately 

110 developments with over 6,000 units of affordable housing. 

 

The CMFA has facilitated over ten Pacific West Communities projects. 

 

 

The Project: 

 

The First Point Apartments is a new construction project located on a 5-acre portion of vacant 

land located in the City of Santa Ana. The project will consist of 8 wood framed buildings 

supported by perimeter foundations with concrete slab flooring and vinyl siding. There will be a 

total of 348 multi-family units. The project will have three units for the managers. The project 

will target seniors up to 60% of area median income. The development will include a 2,500 

square foot community center consisting of an office, maintenance storage space, computer 

center, laundry facilities, exercise room and community/TV room with a kitchen. The project will 

incorporate an array of amenities including a centrally located play structures with several types 



of sitting areas. This development will provide the City of Santa Ana with 338 much needed units 

of affordable housing for the next 55 years. 

 

 

The City of Santa Ana: 

 

The City of Santa Ana is a member of the CMFA and will be asked to hold a TEFRA hearing. 

Upon closing, the City is expected to receive approximately $30,166 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond A: $ 92,250,000 

 Tax-Exempt Bond B: $ 36,559,566 

 LIH Tax Credit Equity: $ 8,265,488 

 Deferred Costs:  $ 2,924,946 

 Deferred Contractor Profit: $ 5,000,000 

 Deferred Developer Fee: $ 12,500,000 

 Total Sources:  $ 154,500,000 

 

Uses of Funds:  

 Land Acquisition: $ 2,064,522 

 Construction Costs: $ 118,726,173 

 Financing Costs: $ 8,546,517 

 Architecture & Engineering: $ 1,000,000 

 Other Soft Costs*: $ 11,038,350 

 Developer Fee:  $ 12,500,000 

 Post Construction Interest & Reserves: $ 3,624,438 

 Total Uses:  $ 157,500,000 

 

 

Terms of Transaction: 

 

 Amount:  $157,500,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: October, 2017 

 

 

Public Benefit: 

 

A total of 348 family households will be able to enjoy high quality, independent, affordable 

housing in the City of Santa Ana. Amenities provided will include a 2,500 square foot community 

center consisting of an office, maintenance storage space, computer center, laundry facilities, 

exercise room and community/TV room with a kitchen. The project will also include a centrally 

located play facility and several types of relaxation areas. The construction of this project will 

provide affordable, high quality housing in the City of Santa Ana for 55 years. 

 



Percent of Restricted Rental Units in the Project:  100% 

10% (35 Units) restricted to 50% or less of area median income households; and 

90% (310 Units) restricted to 60% or less of area median income households 

Unit Mix: 1- and 2-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Katten Muchin Rosenmann LLP 

Financial Advisor:  Miller Housing Advisors 

 

 

Recommendation: 

 

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

Resolution of $157,500,000 for First Point Apartments affordable multi-family housing facility 

located in the City of Santa Ana, Orange County, California. 

 

 

Note: This transaction is subject to review and approval of 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. 



 

 

OAKLAND INTERNATIONAL STATION APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Pacific West Communities, Inc. 

 

Action: Initial Resolution 

 

Amount: $125,000,000  

 

Purpose:  Finance Affordable Multi-Family & Senior Rental Housing 

Facility Located in the City of Oakland, Alameda County, 

California  

  

Activity: Affordable Housing 

 

Meeting: June 3, 2016 

 
 

 

Background: 

 

Pacific West Communities, Inc. (“PWC”) was formed as a real estate development and financing 

firm, specializing in the construction and rehabilitation of affordable workforce housing 

throughout the western United States. With a particular emphasis on the use of the affordable 

housing tax credit, PWC and its related companies develop multi-family and senior citizen 

housing in the states of California, Arizona, New Mexico, Utah, Oregon, Montana, Idaho, 

Nevada, Colorado, Washington, and Wyoming. Currently PWC owns and operates approximately 

110 developments with over 6,000 units of affordable housing. 

 

The CMFA has facilitated over ten Pacific West Communities projects. 

 

 

The Project: 

 

The Oakland International Station Apartments is a new construction project located on a 4.12 

acre portion of vacant land located in Oakland. The project will consist of 2 wood framed 

buildings supported by perimeter foundations with concrete slab flooring and vinyl siding. There 

will be a total of 200 multi-family units and 132 senior units. The project will have three units for 

the managers. The project will target seniors and families earning up to 60% of area median 

income. The development will include a 2,500 square foot community center consisting of an 

office, maintenance storage space, computer center, laundry facilities, exercise room and 

community/TV room with a kitchen. The project will incorporate an array of amenities including 



a centrally located playground with several types of equipment to entertain children of varying 

ages. The senior and multi-family buildings will be connected with a breezeway. This 

development will provide the City of Oakland with 317 much needed units of affordable housing 

for the next 55 years. 

 

 

The City of Oakland: 

 

The City of Oakland is a member of the CMFA and will be asked to hold a TEFRA hearing. 

Upon closing, the City is expected to receive approximately $25,000 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond A: $ 58,000,000 

 Tax-Exempt Bond B: $ 23,000,000 

 LIH Tax Credit Equity: $ 8,299,940 

 Deferred Costs:  $ 2,360,980 

 Deferred Developer Fee: $ 12,551,716 

 Total Sources:  $ 104,212,636 

 

Uses of Funds:  

 Land Acquisition: $ 4,910,000 

 Construction Costs: $ 66,498,343 

 Construction Contingency: $ 3,325,000 

 Financing Costs: $ 5,578,272 

 Architecture & Engineering: $ 1,000,000 

 Other Soft Costs*: $ 7,488,325 

 Developer Fee:  $ 12,551,716 

 Soft Cost Contingency: $ 500,000 

 Post Construction Interest & Reserves: $ 2,360,980 

 Total Uses:  $ 104,212,636 

 

 

Terms of Transaction: 

 

 Amount:  $125,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: October, 2016 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 335 senior and multifamily households will be able to enjoy high quality, independent, 

affordable housing in the City of Oakland. Amenities provided will include a 2,500 square foot 

community center consisting of an office, maintenance storage space, computer center, laundry 

facilities, exercise room and community/TV room with a kitchen. The project will also include a 

centrally located playground with several types of equipment. The construction of this project 

will provide affordable, high quality housing in the City of Oakland for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

27% (89 Units) restricted to 50% or less of area median income households; and 

73% (246 Units) restricted to 60% or less of area median income households 

Unit Mix: 1-, 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:  Sheppard Mullin Richter & Hampton LLP 

Financial Advisor:  Miller Housing Advisors 

 

 

Recommendation: 

 

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

Resolution of $125,000,000 for Oakland International Station Apartments affordable senior and 

multi-family housing facility located in the City of Oakland, Alameda County, California. 

 

 

Note: This transaction is subject to review and approval of 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. 



 

 

VILLAGE AT BURLINGAME APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Pacific West Communities, Inc. 

 

Action: Initial Resolution 

 

Amount: $80,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Burlingame, San Mateo County, 

California  

  

Activity: Affordable Housing 

 

Meeting: June 3, 2016 

 
 

 

Background: 

 

Pacific West Communities, Inc. (“PWC”) was formed as a real estate development and financing 

firm, specializing in the construction and rehabilitation of affordable workforce housing 

throughout the western United States. With a particular emphasis on the use of the affordable 

housing tax credit, PWC and its related companies develop multi-family and senior citizen 

housing in the states of California, Arizona, New Mexico, Utah, Oregon, Montana, Idaho, 

Nevada, Colorado, Washington, and Wyoming. Currently PWC owns and operates approximately 

110 developments with over 6,000 units of affordable housing. 

 

The CMFA has facilitated over ten Pacific West Communities projects. 

 

 

The Project: 

 

The Village at Burlingame Apartments is a new construction project located on a 3.12 acre 

portion of vacant land located in the City of Burlingame. The project will consist of 2 wood 

framed buildings supported by perimeter foundations with concrete slab flooring and vinyl siding. 

There will be a total of 78 multi-family units and 66 senior units. The project will have two units 

for the managers. The project will target seniors and families earning up to 60% of area median 

income. The development will include a 2,500 square foot community center consisting of an 

office, maintenance storage space, computer center, laundry facilities, exercise room and 

community/TV room with a kitchen. The project will incorporate an array of amenities including 



a centrally located playground with several types of equipment to entertain children of varying 

ages. The senior and multi-family buildings will be connected with a breezeway. This 

development will provide the City of Burlingame with 144 much needed units of affordable 

housing for the next 55 years. 

 

 

The City of Burlingame: 

 

The City of Burlingame 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 $20,000 as part of 

the CMFA’s sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond A: $ 40,000,000 

 Tax-Exempt Bond B: $ 18,000,000 

 Deferred Costs:  $ 1,441,834 

 Deferred Developer Fee: $ 9,073,494 

 LIH Tax Credit Equity: $ 3,017,119 

 Total Sources:  $ 71,532,447 

 

Uses of Funds:  

 New Construction: $ 49,934,161 

 Construction Contingency: $ 2,450,000 

 Financing Costs: $ 2,163,898 

 Architectural & Engineering: $ 800,000 

 Developer Fees:  $ 9,073,494 

 Other Soft Costs*: $ 5,169,060 

 Soft Cost Contingency: $ 500,000 

 Reserves:  $ 1,441,834 

 Total Uses:  $ 71,532,447 

 

 

Terms of Transaction: 

 

 Amount:  80,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: July, 2017 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 144 households will be able to enjoy high quality, independent, affordable housing in 

the City of Burlingame. Amenities provided will include a 2,500 square foot community center 

consisting of an office, maintenance storage space, computer center, laundry facilities, exercise 

room and community/TV room with a kitchen. The project will also include a centrally located 

playground with several types of equipment. The construction of this project will provide 

affordable, high quality housing in the City of Burlingame for 55 years. 

 

Percent of Restricted Rental Units in the Project:  100% 

25% (36 Units) restricted to 50% or less of area median income households; and 

75% (108 Units) restricted to 60% or less of area median income households 

Unit Mix: 1-, 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:  Sheppard Mullin Richter & Hampton LLP 

Financial Advisor:  Miller Housing Advisors 

 

 

Recommendation: 

 

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

Resolution of $80,000,000 for Village at Burlingame Apartments affordable multi-family housing 

facility located in the City of Burlingame, San Mateo County, California. 

 

 

Note: This transaction is subject to review and approval of 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. 



 

 

ESPERANZA CROSSING APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Mercy Housing California  

 

Action: Initial Resolution 

 

Amount: $11,000,000 

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the County of Yolo, California  

  

Activity: Affordable Housing 

 

Meeting: June 3, 2016 

 
 

 

Background: 

 

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

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

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

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

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

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

homeownership. 

 

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

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

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

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

enriched housing. 

 

The CMFA has participated in over ten Mercy Housing projects.  

 

 

The Project: 

 

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

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

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



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

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

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

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

years in Yolo County.  

 

 

The County of Yolo: 

 

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

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

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 8,000,000 

 Bank Financing: $ 1,437,000 

 Yolo County HTF: $ 300,000 

 HOME/FTLB Funds: $ 3,547,124 

 Total Sources:  $ 13,284,124 

 

Uses of Funds:  

 Land Acquisition: $ 332,000 

 New Construction: $ 7,626,945 

 Architectural & Engineering: $ 415,000 

 Legal & Professional: $ 110,500 

 Permits and Fees: $ 1,202,725 

 Soft Costs:   $ 355,987 

 Interest, Taxes, Fees: $ 570,803 

 Reserves and Developer Fees: $ 2,439,976 

 Costs of Issuance: $ 230,188 

 Total Uses:  $ 13,284,124 

 

 

Terms of Transaction: 

 

 Amount:  $11,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: March 2017 

 

 

 

 

 

 

 

 



Public Benefit: 

 

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

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

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

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

 

Percent of Restricted Rental Units in the Project:  97.5% 

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

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Jones Hall, APLC 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Gubb & Barshay, LLP 

Financial Advisor:  Community Economics, Inc. 

 

 

Recommendation: 

 

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

Resolution of $11,000,000 for Esperanza Crossing Apartments affordable multi-family housing 

facility located in the County of Yolo, California. 

 

 

 

 

 

 

 

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

 

 

 

 

 

 

 

 

 

 



 

 

CHESTNUT SQUARE SENIOR HOUSING APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: MidPen Housing Corporation 

 

Action:  Initial Resolution 

 

Amount:  $30,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Livermore, Alameda 

County, California   

 

Activity:  Senior Affordable Housing 

 

Meeting:  June 3, 2016 

 
 

 

Background: 

 

MidPen Housing Corporation (“MidPen”) is one of the nation’s leading non-profit developers, 

owners and managers of high-quality affordable housing. MidPen has developed over 100 

communities and 6,600 homes for low-income families, seniors and special needs individuals 

throughout Northern California over the last 40 years. MidPen’s developments are award-winning 

and nationally recognized.  MidPen has extensive experience in site acquisition and planning, 

entitlements, community outreach, design, and construction management.  The organization has a 

solid track record in securing both public and private funding and proven expertise in positioning 

projects for long-term financial sustainability.  In addition, MidPen provides comprehensive on-

site services and programs to help residents advance.  These services are delivered through the 

organization’s staff and a network of over 300 service provider partners. The CMFA has worked 

with Mid-Peninsula Housing Coalition in over 10 transactions. 

 

 

The Project: 

 

The Chestnut Square Senior Housing Apartments is a new construction development of a 74-unit 

multifamily senior affordable housing project. MidPen was selected by the City of Livermore to 

develop a site at the corner of Chestnut and P Streets near downtown. The vision of the site is to 

create a vibrant mixed-income, multigenerational community that maximizes the site’s 

development potential. A market rate development will be built on an adjacent parcel by a 

separate developer. Chestnut Square Senior Housing is one phase of a two-phase affordable 

housing development and will be made up of 3 studio, 70 one-bedroom units and 1 two-bedroom 

manger’s units over approximately .87 acres. The development will utilize a combination of 

surface and podium parking and the building will be four stories of wood frame construction over 



a half-level below grade concrete parking podium. The parking garage will have approximately 

42 spaces along with utility and storage areas. The surface parking will provide approximately 16 

spaces. On-site community amenities will include one elevator, a community room with kitchen, 

laundry facilities, a balance room, a computer room, on-site manager’s office and resident 

services offices. Outdoor amenities will include a common courtyard with playground. This 

financing will help create 73 units of high quality, affordable housing for low-income senior 

households in the City of Livermore for the next 55 years. 

 

 

The City of Livermore: 

 

The City of Livermore 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 $12,161 as part of 

the CMFA’s sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 19,458,000 

 City of Livermore Loan: $ 5,000,000 

 City of Livermore Acq. Loan: $ 3,902,000 

 County of Alameda: $ 500,000 

 AHP:  $ 730,000 

 Equity:  $ 1,406,000 

 Total Sources:  $ 30,996,000 

 

Uses of Funds:  

 Land Acquisition: $ 3,902,000 

 New Construction: $ 23,446,000 

 Architectural & Engineering: $ 1,664,500 

 Legal & Professional: $ 160,500 

 Construction Interest & Fees: $ 1,315,000 

 Developer Fee (During Construction): $ 400,000 

 Costs of Issuance: $ 108,000 

 Total Uses:  $ 30,996,000 

 

 

Terms of Transaction: 

 

Amount:  $30,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: November 2017 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 73 senior households will be able to enjoy high quality, independent, affordable 

housing in the City of Livermore for the next 55 years. The project will have on-site supportive 

services available free of charge to residents. 

 

Percent of Restricted Rental Units in the Project: 100% 

11% (8 Units) restricted to 30% or less of area median income households; and 

22% (16 Units) restricted to 40% or less of area median income households; and 

41% (30 Units) restricted to 50% or less of area median income households; and 

26% (19 Units) restricted to 60% or less of area median income households 

Unit Mix:  studio-, 1- and 2-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:  Goldfarb and Lipman LLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

Resolution of $30,000,000 for Chestnut Square Senior Housing Apartments senior affordable 

multi-family housing facility located in the City of Livermore, Alameda 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. 



 

 

CHESTNUT SQUARE FAMILY HOUSING APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: MidPen Housing Corporation 

 

Action:  Initial Resolution 

 

Amount:  $30,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Livermore, Alameda 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  June 3, 2016 

 
 

 

Background: 

 

MidPen Housing Corporation (“MidPen”) is one of the nation’s leading non-profit developers, 

owners and managers of high-quality affordable housing. MidPen has developed over 100 

communities and 6,600 homes for low-income families, seniors and special needs individuals 

throughout Northern California over the last 40 years. MidPen’s developments are award-winning 

and nationally recognized.  MidPen has extensive experience in site acquisition and planning, 

entitlements, community outreach, design, and construction management.  The organization has a 

solid track record in securing both public and private funding and proven expertise in positioning 

projects for long-term financial sustainability.  In addition, MidPen provides comprehensive on-

site services and programs to help residents advance.  These services are delivered through the 

organization’s staff and a network of over 300 service provider partners. The CMFA has worked 

with Mid-Peninsula Housing Coalition in over 10 transactions.  

 

 

The Project: 

 

The Chestnut Square Family Housing Apartments is a new construction development of a 43-unit 

multifamily affordable housing project. MidPen was selected by the City of Livermore to develop 

a site at the corner of Chestnut and P Streets near downtown. The vision of the site is to create a 

vibrant mixed-income, multigenerational community that maximizes the site’s development 

potential. A market rate development will be built on an adjacent parcel by a separate developer. 

Chestnut Square Family Housing is one phase of a two-phase affordable housing development 

and will be made up of 6 one-bedroom, 21 two-bedroom and 16 three-bedroom units over 

approximately 1.65 acres. The development will utilize a combination of surface and podium 

parking and the building will be four stories of wood frame construction over a half-level below 



grade concrete parking podium. The parking garage will have approximately 38 spaces along 

with utility and storage areas. The surface parking will provide approximately 44 spaces. On-site 

community amenities will include one elevator, a community room with kitchen, laundry 

facilities, an afterschool program/ computer room, on-site manager’s office and resident services 

offices. Outdoor amenities will include a common courtyard with playground. This financing will 

help create 42 units of high quality, affordable housing for low-income households in the City of 

Livermore for the next 55 years. 

 

 

The City of Livermore: 

 

The City of Livermore 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 $10,802 as part of 

the CMFA’s sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 17,282,000 

 City of Livermore Loan: $ 5,000,000 

 City of Livermore Acq. Loan: $ 2,298,000 

 County of Alameda: $ 685,000 

 AHP:  $ 420,000 

 Equity:  $ 1,274,000 

 Total Sources:  $ 26,959,000 

 

Uses of Funds:  

 Land Acquisition: $ 2,298,000 

 New Construction: $ 21,535,000 

 Architectural & Engineering: $ 1,292,500 

 Legal & Professional: $ 140,500 

 Construction Interest & Fees: $ 1,192,000 

 Developer Fee (During Construction): $ 400,000 

 Costs of Issuance: $ 101,000 

 Total Uses:  $ 26,959,000 

 

 

Terms of Transaction: 

 

Amount:  $30,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: November 2017 

 

 

 

 

 

 

 

 

 



Public Benefit: 

 

A total of 42 households will be able to enjoy high quality, independent, affordable housing in the 

City of Livermore for the next 55 years. The project will have on-site supportive services 

available free of charge to residents. 

 

Percent of Restricted Rental Units in the Project: 100% 

12% (5 Units) restricted to 30% or less of area median income households; and 

21% (9 Units) restricted to 40% or less of area median income households; and 

41% (17 Units) restricted to 50% or less of area median income households; and 

26% (11 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:    TBD 

Bond Counsel:   Jones Hall, APLC 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Goldfarb and Lipman LLP 

Financial Advisor:  California Housing Partnership Corporation 

 

 

Recommendation: 

 

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

Resolution of $30,000,000 for Chestnut Square Family Housing Apartments affordable multi-

family housing facility located in the City of Livermore, Alameda 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. 



 

 

 

 

ROSEFIELD VILLAGE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Housing Authority of the City of Alameda 

 

Action:  Initial Resolution 

 

Amount:  $26,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of Alameda, Alameda 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  June 3, 2016 

 
 

 

Background: 

 

Created in 1940 to meet the housing needs of lower income households within the City, the 

Housing Authority of the City of Alameda (AHA) serves over 4,000 persons today, including the 

households who live in the 934 affordable units owned, operated or controlled by AHA. 

 

AHA manages the Section 8 voucher program within the City of Alameda as well as a number of 

other housing programs on behalf of the City of Alameda, including CDBG and HOME 

programs.  

 

The section 8 program is an important partnership between private landlords and AHA to provide 

housing affordability and stability for families, including seniors and persons living with 

disabilities.  

 

 

The Project: 

 

Rosefield Village Apartments is an acquisition/ rehabilitation of a 66-unit complex located at 

718-746 Eagle Avenue and 719-727 Buena Vista Avenue in the City of Alameda. The site offers 

assigned off-street parking as well as plenty of on-street parking. Amenities include a leasing 

office/recreation and community space building, laundry room and open space. The project will 

undergo signification renovations to all interior units, HVAC systems, building exteriors and 

landscaping. Upgrades will also be performed to increase energy efficiency. The development is 

made up of 1-, 2- and 4-bedroom units. All of the units will be restricted to households making 



 

 

50% or less of Area Median Income. The financing of this project will continue to provide 66 

units of affordable housing in the City of Alameda for another 55 years. 

 

 

The City of Alameda: 

 

The City of Alameda is a member of the CMFA and will be asked to hold a TEFRA hearing. 

Upon closing, the City is expected to receive approximately $11,250 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 18,000,000 

 Perm Loan:  $ 584,700 

 Seller Take Back: $ 7,000,000 

 AHSC/CDBG:  $ 5,982,529 

 Investor Capital Contribution: $ 8,647,241 

 Equity:  $ 879,049 

 Total Sources:  $ 41,093,519 

 

Uses of Funds:  

 Land Acquisition: $ 1,400,000 

 Building Acquisition: $ 5,600,000 

 Rehabilitation:  $ 10,320,000 

 New Machinery & Equipment: $ 75,000 

 Architectural & Engineering: $ 725,000 

 Legal & Professional: $ 155,500 

 Construction Interest Fees: $ 1,744,858 

 Repay Construction Bond: $ 18,000,000 

 Developer Fee:  $ 2,500,000 

 Consulting/ Reserves: $ 966,564 

 Cost of Issuance: $ 416,597 

 Total Uses:  $ 41,093,519 

 

 

Terms of Transaction: 

 

Amount:  $26,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: June 2016 

 

 

 

 

 

 

 

 



 

 

Public Benefit: 

 

A total of 66 households will continue to be able to enjoy high quality, independent, affordable 

housing in the City of Alameda, California.  

 

Percent of Restricted Rental Units in the Project:  100% 

100% (66 Units) restricted to 50% or less of area median income households 

Unit Mix:  1-, 2- 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:  Carle Mackie Power & Ross, LP 

Financial Advisor:  Community Economics, Inc. 

 

 

Recommendation: 

 

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

Resolution of $26,000,000 for Rosefield Village Apartments affordable multi-family housing 

facility located in the City of Alameda, Alameda County, California. 

 

 

Note: This transaction is subject to review and approval of 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. 



 

 

EASTGATE AT CREEKSIDE APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Affirmed Housing Group 

 

Action:  (Initial) Final Resolution 

 

Amount:  $10,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing 

Facility Located in the City of San Marcos, San Diego 

County, California   

 

Activity:  Affordable Housing 

 

Meeting:  June 3, 2016 

 
 

 

Background: 

 

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

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

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

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

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

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

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

and professionally managed affordable housing 

 

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

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

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

past 13 years.  

 

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

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

Atlantic U.S. 

 

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

 

 

 

 

 



The Project: 

 

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

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

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

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

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

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

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

 

 

The County of San Diego: 

 

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

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

sharing of Issuance Fees.   

 

 

Proposed Financing: 

 

Sources of Funds:      Construction   Permanent 

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

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

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

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

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

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

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

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

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

 

Uses of Funds: 

 Acquisition/Land Purchase: $  3,200,000 

 Hard Construction Costs: $ 8,222,000 

 Architect and Engineering Fees: $ 1,326,000 

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

 Developer Fee:   $ 1,800,000 

 Contractor Overhead & Profit: $ 307,000 

 Cost of Issuance: $ 300,000 

 Capitalized Interest: $ 182,000 

 Other Soft Costs*: $ 1,178,000 

 Total Uses:  $ 18,405,000 

 

 

Terms of Transaction: 

 

Amount:  $10,000,000 

Maturity: 17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

Estimated Closing: September 2016 

 

 

 



Public Benefit: 

 

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

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

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

available along with financial education and veterans outreach services. 

 

Percent of Restricted Rental Units in the Project:  100% 

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

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

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

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe, LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Incorvaia & Associates 

 

 

Recommendation: 

 

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

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

facility located in the City of San Marcos, San Diego County, California. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include 

the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment, 

Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings, 

Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing, 

Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring, 

Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees. 

 



 

 

CALIFORNIA CROSSPOINT HIGH SCHOOL  

PROJECT SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  California Crosspoint High School 

 

Action:  Final Resolution 

 

Amount:  $8,000,000 

 

Purpose:  Finance Educational and Administrative Facilities for 

California Crosspoint High School located in the City of 

Hayward, County of Alameda, California. 

 

Activity:  Educational Facilities 

 

Meeting:  June 3, 2016 

 
 

 

Background: 

 

California Crosspoint High School (“CCHS”) is a fully accredited high school with an excellent 

academic track record which is grounded in Christian values and the Chinese culture. Chinese 

Christian Schools (“CCS”) began in 1979 as a K-12 educational ministry of the Bay Area 

Chinese Bible Church. From their first classes held in two small apartments in Oakland, CCS, 

recently renamed as CCHS, has grown and emerged today as an award-winning, highly regarded 

high school with an ongoing partnership with their founding church. CCHS warmly welcomes 

students of any faith tradition, race, or ethnicity who value learning and are ready for a rewarding 

high school experience. Their small student body of over 225 students and quiet location along 

the San Francisco Bay allow them to maintain a nurturing family atmosphere. Although they are 

known for excellence in academics, their menu of extra-curricular activities gives their students 

abundant opportunities to become well-rounded, contributing citizens. 

 

 

The Project: 

 

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

equipping of a private education facility located at 25500 Industrial Boulevard, Hayward, 

California; and (2) pay certain expenses incurred in connection with the issuance of the Bonds.  

The facilities are to be owned and operated by the California Crosspoint High School, a nonprofit 

religious corporation and an organization described in Section 501(c)(3) of the Internal Revenue 

Code of 1986. 

 

 



The County of Alameda: 

 

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

June 7, 2016. Upon closing, the County is expected to receive up to $5,333 as part of the CMFA’s 

sharing of Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bonds: $ 7,299,750 

 Subordinated Debt: $ 1,821,000 

 Capital Campaign Funds: $ 1,265,500 

 Total Sources:  $ 10,386,250 

 

Uses of Funds:   

 New Construction: $ 250,000 

 Building Acquisition: $ 9,733,500 

 State Guarantee Fee: $ 62,500 

 Cost of Issuance: $ 340,250 

 Total Uses:  $ 10,386,250 

 

 

Terms of Transaction: 

 

 Amount: $8,000,000 

 Maturity: April 2046 

Collateral: Deed of Trust & Revenue Fund Pledge 

Credit Enhancement: Small Business Loan Guarantee ($2.5M) 

Bond Purchasers: Private Placement  

Estimated Closing: July 2016 

 

 

Public Benefit: 

 

The project will allow up to 400 high school and 150 middle school students to attend a National 

Blue Ribbon School of Excellence. Eventually, at least 100 staff will be employed at the site and 

the educational institution and community resource center will create jobs, provide a more highly 

skilled labor force, attract families to the community and attract local and international businesses 

to the area. 

 

 

Finance Team: 

 

Placement Agent:  Zions Bank 

Bond Purchaser:  California Bank & Trust 

Bond Counsel: Jones Hall, APLC 

Issuer’s Counsel: Jones Hall, APLC 

Purchaser’s Counsel:  Bryan Cave LLP 

Borrower’s Counsel: Burr and Forman LLP 

Financial Advisor: Legacy One Group 

 



Recommendation: 

 

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

in the amount of $8,000,000 for the California Crosspoint High School located in the City of 

Hayward, Alameda County, California. 



 

 

CRYSTAL SPRINGS UPLAND SCHOOL  

PROJECT SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant:  Crystal Springs Upland School 

 

Action:  Final Resolution 

 

Amount:  $32,000,000 

 

Purpose:  Finance and Refinance Educational and Administrative 

Facilities for Crystal Springs Upland School located in 

the Cities of Belmont and Hillsborough, County of San 

Mateo, California. 

 

Activity:  Educational Facilities 

 

Meeting:  June 3, 2016 

 
 

 

Background: 

 

Crystal Springs Uplands School (“CSUS” or the “School”) is an independent, coeducational, 

college preparatory day school for grades six through twelve with a total enrollment of 

approximately 350. Founded in 1952, the School is located on a ten-acre suburban campus on the 

San Francisco Peninsula in Hillsborough, California. The School’s goal is to equip students with 

a passion for lifelong learning by encouraging individual leadership, cooperative interaction, 

intellectual risk-taking, and a respect for one's self and for the view of others. CSUS believes that 

students learn best in an environment that promotes learning within a community of mutual trust, 

caring and respect. 

 

 

The Project: 

 

CSUS, a nonprofit public benefit corporation and an organization described in Section 501(c)(3) 

of the Internal Revenue Code of 1986, wishes to (a) finance and refinance all or a portion of the 

acquisition, construction, improvement and equipping of certain educational facilities, including 

related administrative facilities, site improvements, and parking, located in the County of San 

Mateo (the “County”), including but not limited to (i) the purchase of approximately 6.24 acres of 

real property located at 6-8 and 10 Davis Drive, in the City of Belmont, California, to serve as the 

School’s middle school campus (the “Middle School Campus”); (ii) construction of an academic 

building and a multi-purpose building on the Middle School Campus and development of 

educational facilities and related facilities thereon; and (iii) renovation and improvements on the 



School’s upper school campus, the address of which is 400 Uplands Drive (the “Upper School 

Campus”), in the City of Hillsborough, California (collectively, the “Project”); and (b) pay costs 

of issuance and certain interest with respect to the Loan.  

 

 

The County of San Mateo: 

 

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

June 28, 2016. Upon closing, the County is expected to receive up to $10,333 as part of the 

CMFA’s sharing of Issuance Fees.  

 

 

Proposed Financing: 

 

Sources of Funds: 

 Tax-Exempt Bonds: $ 32,000,000 

 Capital Campaign Funds: $ 27,948,500 

 Total Sources:  $ 59,948,500 

 

Uses of Funds:   

 Land Acquisition: $ 11,200,000 

 Rehabilitation:  $ 1,825,000  

 New Construction: $ 35,400,000 

 Soft/Entitlement Costs/Permitting, etc: $ 8,447,500 

 Development Agreement: $ 1,000,000 

 Traffic Mitigation: $ 1,500,000 

 Cost of Issuance: $ 576,000 

 Total Uses:  $ 59,948,500 

 

 

Terms of Transaction: 

 

 Amount: $32,000,000 

 Maturity: June 2046 

Collateral: Deed of Trust & Revenue Fund Pledge 

Bond Purchasers: Private Placement  

Estimated Closing: June 2016 

 

 

Public Benefit: 

 

The Crystal Springs Upland School provides quality education to approximately 350 students and 

allocated over $2.2M to 23% of the student body. The new school will serve a limit of 240 sixth, 

seventh, and eighth grade students and employ up to 43 faculty and staff. The campus will 

include a main academic building, a multi-purpose building, a gymnasium, a soccer field and an 

enclosed swimming pool that may be constructed at a later date. In addition to the educational 

benefits to the students, CSUS will pay the City of Belmont a $1,000,000 upfront payment and 

$250,000 ongoing annual payments to the General Fund. 

 

 

 

 



Finance Team: 

 

Placement Agent:  George K. Baum & Company 

Bond Purchaser:  Boston Private Bank & Trust 

Special Tax Counsel: Squire Patton Boggs, LLC  

Issuer’s Counsel: Jones Hall, APLC 

Bond Purchaser’s Counsel: Squire Patton Boggs, LLC 

Borrower’s Counsel: Law Offices of Rossi A. Russell  

 

 

Recommendation: 

 

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

in the amount of $32,000,000 for the Crystal Springs Upland School located in the Cities of 

Belmont and Hillsborough, San Mateo County, California. 



 
 

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 
  

_____________________________________________________________ 
 

F. Internal Policies and Procedures
G. Legal Update
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GARDEN GROVE SENIOR APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: Pacific West Communities, Inc. 

 

Action: Initial Resolution 

 

Amount: $150,000,000  

 

Purpose:  Finance Affordable Multi-Family Affordable Rental 

Housing Facility Located in the City of Garden Grove, 

Orange County, California  

  

Activity: Affordable Housing 

 

Meeting: June 3, 2016 

 
 

 

Background: 

 

Pacific West Communities, Inc. (“PWC”) was formed as a real estate development and financing 

firm, specializing in the construction and rehabilitation of affordable workforce housing 

throughout the western United States. With a particular emphasis on the use of the affordable 

housing tax credit, PWC and its related companies develop multi-family and senior citizen 

housing in the states of California, Arizona, New Mexico, Utah, Oregon, Montana, Idaho, 

Nevada, Colorado, Washington, and Wyoming. Currently PWC owns and operates approximately 

110 developments with over 6,000 units of affordable housing. 

 

The CMFA has facilitated over ten Pacific West Communities projects. 

 

 

The Project: 

 

The Garden Grove Senior Apartments is a new construction project located on a 5-acre portion of 

vacant land located in the City of Garden Grove. The project will consist of 8 wood framed 

buildings supported by perimeter foundations with concrete slab flooring and vinyl siding. There 

will be a total of 490 senior-family units. The project will have three units for the managers. The 

project will target seniors up to 60% of area median income. The development will include a 

2,500 square foot community center consisting of an office, maintenance storage space, computer 

center, laundry facilities, exercise room and community/TV room with a kitchen. The project will 

incorporate an array of amenities including a centrally located gardens with several types of 



sitting areas. This development will provide the City of Garden Grove with 490 much needed 

units of affordable senior housing for the next 55 years. 

 

 

The City of Garden Grove: 

 

The City of Garden Grove is a member of the CMFA and will be asked to hold a TEFRA hearing. 

Upon closing, the City is expected to receive up to $29,884 as part of the CMFA’s sharing of 

Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond A: $ 90,250,000 

 Tax-Exempt Bond B: $ 34,059,566 

 LIH Tax Credit Equity: $ 8,265,488 

 Deferred Costs:  $ 2,924,946 

 Deferred Contractor Profit: $ 3,000,000 

 Deferred Developer Fee: $ 11,500,000 

 Total Sources:  $ 150,000,000 

 

Uses of Funds:  

 Land Acquisition: $ 2,064,522 

 Construction Costs: $ 111,726,173 

 Financing Costs: $ 8,546,517 

 Architecture & Engineering: $ 1,000,000 

 Other Soft Costs*: $ 11,038,350 

 Developer Fee:  $ 12,000,000 

 Post Construction Interest & Reserves: $ 3,624,438 

 Total Uses:  $ 150,000,000 

 

 

Terms of Transaction: 

 

 Amount:  $150,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: October, 2017 

 

 

Public Benefit: 

 

A total of 490 senior households will be able to enjoy high quality, independent, affordable 

housing in the City of Garden Grove. Amenities provided will include a 2,500 square foot 

community center consisting of an office, maintenance storage space, computer center, laundry 

facilities, exercise room and community/TV room with a kitchen. The project will also include a 

centrally located gardens and several types of relaxation areas. The construction of this project 

will provide affordable, high quality housing in the City of Garden Grove for 55 years. 

 



Percent of Restricted Rental Units in the Project:  100% 

100% (490 Units) restricted to 50% or less of area median income households. 

Unit Mix: 1- and 2-bedroom units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Orrick, Herrington & Sutcliffe LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Katten Muchin Rosenmann LLP 

Financial Advisor:  Miller Housing Advisors 

 

 

Recommendation: 

 

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

Resolution of $150,000,000 for Garden Grove Senior Apartments affordable multi-family 

housing facility located in the City of Garden Grove, Orange County, California. 

 

 

 

 

Note: This transaction is subject to review and approval of 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. 



 

 

2012 BERKELEY WAY-HOPE CENTER APARTMENTS 

SUMMARY AND RECOMMENDATIONS 

_____________________________________________________________ 

 

Applicant: BRIDGE Housing Corporation 

 

Action: Initial Resolution 

 

Amount: $16,000,000  

 

Purpose:  Finance Affordable Multi-Family Rental Housing Facility 

Located in the City of Berkeley, County of Alameda, 

California  

  

Activity: Affordable Housing 

 

Meeting: June 3, 2016 

 
 

 

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 participated in over 10 other BRIDGE Housing transactions. 



The Project: 

 

The 2012 Berkeley Way-HOPE Center Apartments project is a new construction development 

that will be located at 2012 Berkeley Way, in Berkeley, California. The project will be a 30-unit 

multi-family affordable housing facility made up of one building with studio apartments. The 

property will include a laundry room, community room with use of kitchen and an outdoor green 

space. The project will be located a block away from both north-south and east-west bus routes. 

One hundred percent of the units will be restricted to households with incomes no greater than 

50% of the Area Median Income. The financing of this project will result in providing affordable 

housing for 30 households in the City of Berkeley for 55 years. 

 

 

The City of Berkeley: 

 

The City of Berkeley is a member of the CMFA and will be asked to hold a TEFRA hearing. 

Upon closing, the City is expected to receive approximately $7,500 as part of the CMFA’s 

sharing of Issuance Fees.   

 

 

Proposed Construction Financing: 

 

Sources of Funds: 

 Tax-Exempt Bond: $ 12,000,000 

 City of Berkeley Gap Loan: $ 816,367 

 AHP:  $ 300,000 

 Equity:  $ 412,981 

 Total Sources:  $ 13,529,348 

 

Uses of Funds:  

 Land Acquisition: $ 20,000 

 New Construction: $ 11,113,984 

 Architectural & Engineering: $ 491,576 

 Legal and Professional Fees: $ 20,000 

 Permits:  $ 450,000 

 Indirect Expenses: $ 298,459 

 Carrying Charges/ Financing: $ 385,309 

 Syndication Costs/ Dev. Fee: $ 485,000 

 Costs of Issuance: $ 265,020 

 Total Uses:  $ 13,529,348 

 

 

Terms of Transaction: 

 

 Amount:  $16,000,000 

 Maturity:  17 years 

Collateral:  Deed of Trust on property 

Bond Purchasers: Private Placement 

 Estimated Closing: June 2017 

 

 

 



Public Benefit: 

 

A total of 30 households will be able to enjoy high quality, independent, affordable housing in the 

City of Berkeley 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:  Studio units 

Term of Restriction: 55 years 

 

 

Finance Team: 

 

Lender:    TBD 

Bond Counsel:   Quint and Thimmig, LLP 

Issuer Counsel:   Jones Hall, APLC 

Lender Counsel:  TBD 

Borrower Counsel:  Goldfarb Lipman  

Financial Advisor:  Community Economics 

 

 

Recommendation: 

 

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

Resolution of $16,000,000 for 2012 Berkeley Way-HOPE Center Apartments affordable multi-

family housing facility located in the City of Berkeley, Alameda 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. 



 

 
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 #

Cabot's Museum Foundation 06/03/2016 2

Manteca CAPS Corporation aka Valley CAPS 06/03/2016 16

Veterans Career Xchange 06/03/2016 22

Vietnam Veterans of Diablo Valley 06/03/2016 24

Give Every Child A Chance 06/03/2016 10

Kennedy Commision 05/20/2016 14

Project Angel Food 05/20/2016 18

VETSHELPINGVETERANS 05/20/2016 23

Families for Children 04/29/2016 9

Calicinto Ranch, Inc. 03/18/2016 3

Center Therapy for Handi-Capable Equestrians aka T.H.E. Center 03/18/2016 5

Education Synergy Alliance 03/18/2016 8

South Bay Community Services, Chula Vista Promise Neighborhood Program03/18/2016 19

Independent Cities Association, Inc 02/05/2016 13

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

Home on the Green Pastures 12/11/2015 12

OneOC 12/11/2015 17

The Pure Game 11/20/2015 20

Children's Law Center of California 10/30/2015 6

Tomorrow's Aeronautical Museum 10/09/2015 21

Los Angeles Regional Food Bank 09/18/2015 15

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

Desert AIDS Project 08/07/2015 7

CCEF (California Consortium of Educational Foundations) 06/26/2015 4



























































 


 

 




           
              

            


              

             
           







 
































































 




 




          
             

            
              
          
           
              
            
            







 







































































 


 

 




             
             


                
             
                 
                
              







 































































 


 

 




              
             
           
          
         
             
            
           
          
            







 































































 


 

 




           
               
             
       
         







 































































 


 

 




              
            
             
           
           
             
        
              








 

































































 


 

 




           
             







 



































































 


 

 




               
            
              
           


               
             
           







 


































































 


 

 




            
             
            
           
          


          








 






























































 


 

 




              
          
            
             
          
             
               
        
               
              







 

































































 


 

 




           
           
            
             
          
          
          
                  
                



           




 




























































 


 

 




            
            
           
            


             
           
              







 


































































 


 

 




            
              
               
             
               
              







 

































































 


 

 




           
             
             
            


         
           
           
            
               







 

































































 


 

 




             
            
           
           
            
               
            
             







 



































































 


 

 




            
          







 






























































 


 

 




            
            
           
           
               
            
                
            
          
           







 































































 


 

 




             
             

              
           

            
             
               







 


































































 





 




            
               
              
                
           
             







 































































 


 

 




            
         


              
            







 






























































 


 

 




            
             
           
          


             
            







 































































 


 

 




           
             
            
              
         
            
             
            







 

























































 


 

 




             
       
           
              
           
             







 





































 


 

 




            
          
              
          
            
              
               
                
           
              







 



















































 -

 200,000

 400,000

 600,000

 800,000

 1,000,000

 1,200,000

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Donations as of 5/20/16


	3 - Public Comment

	4.a - Idaho & Church Apts
	4.b - Heritage Villas Apts
	4.c - Villa Court Senior Apts
	4.d - First Point Senior Apts
	4.e - First Point Apts
	4.f - Oakland Int'l Station Apts
	4.g - Village at Burlingame Apts
	4.h - Esperanza Crossing Apts
	4.i - Chestnut Square Senior Apts
	4.j - Chestnut Square Family Apts
	4.k - Rosefield Village Apts
	4.l - Eastgate Apts
	5.a - California Crosspoint High School
	5.b - Crystal Springs Upland School
	6 - Administrative Issues
	2 - Public Comment
	3.a - Garden Grove Senior Apts
	3.b - 2012 Berkeley Way - Hope Center Apts
	3 - Public Comment
	4 - Charitable Grant Guidelines

	4 - Charities by Date

	4 - Charities by Name
	4 - Charities
	5 - Executive Director Report



