CMFA

CALIFORNIA MUNICIPAL
FINANCE AUTHORITY

SPONSORSHIP OF THE CENTURY HOUSING
“WRITTEN IN THE STARS” EVENT

Subject: Sponsorship of the Century Housing “Written in the Stars”
Event
Meeting: August 9, 2024

Background:

Century Villages at Cabrillo, Inc. is the nonprofit entity affiliated with Century Housing
Corporation, and is organizing the annual fundraiser, “Written in the Stars”, to support the work
of the Oasis Residential team, who provides essential on-site services to thousands of residents
living at Century affordable developments.

The event will celebrate and support the impact Century Housing has made on thousands of lives
this past year, keeping formerly unhoused Veterans, individuals, children and families in a safe
home and welcoming community.

The “Written in the Stars” event will take place on Thursday, September 12, 2024, at 440 Elm in
Long Beach.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Village
Sponsorship of $2,500 for the Century Housing “Written in the Stars” event.



CMFA

CALIFORNIA MUNICIPAL
FINANCE AUTHORITY

SPONSORSHIP OF THE ASIAN AMERICANS IN PUBLIC
FINANCE ANNUAL BREAKFAST EVENT

Subject: Sponsorship of the Asian Americans in Public Finance
Annual Breakfast Event

Meeting: August 9, 2024

Background:

Founded in 2003, Asian Americans in Public Finance (AAPF) is national network of municipal
issuer representatives, credit analysts, attorneys, municipal advisors, investment bankers and
trustees who are committed to advancing diversity, equity & inclusion across the industry.

AAPF remains committed to addressing the under-representation of Asian Americans in public
and private sector leadership — not just to promote career success, but to ensure inclusion and
diversity.

Sponsorship benefits include recognition on the AAPF website and other promotional materials,
and designated seating at the California Bond Buyer Conference.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Platinum
Sponsorship of $2,500 to sponsor the Asian Americans in Public Finance annual breakfast event
at the California Bond Buyer Conference.



CMFA

CALIFORNIA MUNICIPAL
FINANCE AUTHORITY

WILDFLOWER/CREEKSIDE ENCORE COMMUNITY FACILITIES
DISTRICT
SUMMARY AND RECOMMENDATIONS

Applicant: Pacific Communities
Action: Approval
Purpose: Approve Resolution Approving a Revised Rate and Method

of Apportionment for CMFA Community Facilities District
No. 2022-8 (City of Palmdale — Wildflower/Creekside

Encore)
Activity: BOLD/ Community Facilities District
Meeting: August 9, 2024

Background and Resolutions:

The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of
1982 (California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the
infrastructure needs of local agencies in California. The City of Palmdale (the “City”) is a
member of the CMFA and a participant in BOLD. Pacific Communities has submitted an
application to the CMFA to use BOLD in relation to the Developer’s proposed development of
certain property located in the City. The CMFA and the City have accepted such application as
well as an application to annex additional property into the already formed CFD.

On June 24, 2022, the Board of Directors of CMFA formed Community Facilities District 2022-8
(City of Palmdale — Wildflower/Creekside Encore) as Resolution No. 22-187 (the “Resolution of
Formation™), and a future Annexation Area for the project. On December 8, 2023, pursuant to
Resolution No. 23-373, the Board annexed certain territory into the CFD, and declared its
authority to levy special taxes within the CFD pursuant to the terms of the rate and method of
apportionment of special tax for the CFD, as amended in connection with said annexation.

It was determined that there is an inconsistency in the version of the Rate and Method approved
by the Resolution of Formation and the version approved by the Resolution of Annexation. The
Rate and Method needs to be corrected to reflect that the assigned special taxes and backup
special taxes shall increase by 2.0% each fiscal year commencing July 1, 2023 (not July 1, 2022).



This resolution adopts the updated Rate and Method of Apportionment to clarify this
inconsistency.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors adopt the Resolution
adopting the updated Rate and Method of Apportionment for CMFA CFD 2022-8 City of
Palmdale — Wildflower/Creekside Encore).



CMFA

CALIFORNIA MUNICIPAL
FINANCE AUTHORITY

BRADSHAW VILLAGE PARC
COMMUNITY FACILITIES DISTRICT
SUMMARY AND RECOMMENDATIONS

Applicant: KB Home Sacramento Inc.

Amount; $4,200,000

Action: Approval

Purpose: Approve Waiver of 2nd Reading and Adoption of Ordinance

Levying Special Taxes within CMFA Community Facilities
District No. 2024-9 (City of Rancho Cordova — Bradshaw

Village Parc)
Activity: BOLD/ Community Facilities District
Meeting: August 9, 2024

Developer:

KB Home is one of the largest and most recognized homebuilders in the U.S. and has been
building quality homes for 65 years. Today, KB Home operates in 47 markets across nine states,
serving a wide array of buyer groups. They give their customers the ability to personalize their
homes at a price that fits their budget, and work with them every step of the way to build strong
personal relationships for an exceptional experience. KB Home is a publicly traded company on
the New York Stock Exchange, Ticker Symbol: KBH.

Background and Resolutions:

The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of
1982 (California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the
infrastructure needs of local agencies in California. The City of Rancho Cordova (the “City”) is a
member of the CMFA and a participant in BOLD. KB Home Sacramento, Inc. (the “Developer”)
previously submitted an application to the CMFA to use BOLD in relation to the Developer’s
proposed development of certain property located in the City.

On June 7", 2024, the CMFA adopted a resolution stating its intention to form a proposed
community facilities district (the “Resolution of Intention to Form CFD”) to be called California



Municipal Finance Authority Community Facilities District No. 2024-9 (City of Rancho Cordova
— Bradshaw Village Parc) (the “CFD”), and a resolution stating its intention to incur bonded
indebtedness for such CFD (the “Resolution of Intention to Incur Bonded Indebtedness”).

On July 19, 2024, the CMFA held a public hearing on the formation of the CFD and the
incurrence of bonded indebtedness for the CFD and held the special election on the formation of
the CFD. The CMFA then adopted the following resolutions to facilitate the formation of
California Municipal Finance Authority Community Facilities District No. 2024-9:

e Resolution of the Board of Directors of the California Municipal Finance Authority
Forming California Municipal Finance Authority Community Facilities District No.
2024-9 (City of Rancho Cordova —Bradshaw Village Parc) (the “Resolution of
Formation”).

e Resolution of the Board of Directors of the California Municipal Finance Authority
Determining Necessity to Incur Bonded Indebtedness and Other Debt in and for
California Municipal Finance Authority Community Facilities District No. 2024-9 (City
of Rancho Cordova —Bradshaw Village Parc) (the “Resolution Determining Necessity”).

e Resolution of the Board of Directors of the California Municipal Finance Authority
Calling Special Election in and for California Municipal Finance Authority Community
Facilities District No. 2024-9 (City of Rancho Cordova —Bradshaw Village Parc) (the
“Resolution Calling Election”).

e Resolution of the Board of Directors of the California Municipal Finance Authority
Declaring Results of Special Election and Directing Recording of Notice of Special Tax
Lien in and for Each Improvement Area in California Municipal Finance Authority
Community Facilities District No. 2024-9 (City of Rancho Cordova —Bradshaw Village
Parc) (the “Resolution Declaring Election Results”).

Ordinance:

The final legislative act for the formation of California Municipal Finance Authority Community
Facilities District No. 2024-9 at the July 19, 2024, CMFA meeting of the Board of Directors was
the introduction of the ordinance levying special taxes on the land in the CFD. The Board of
Directors of the CMFA is now being asked to approve this Ordinance.

The Ordinance of the Board of Directors Levying Special Taxes on the land in the CFD will
support the bonds and the services by this ordinance. The special tax lien puts the rate and method
of apportionment for each Improvement Area on record for all parcels within the applicable
Improvement Area. The levy conforms to the special tax formula approved by the Board in the
Resolution of Formation and provides for the taxes to be collected each year on the general tax
rolls of the County.

The Project:

KB Home is developing 5.3 acres, on which it will build and construct 57 single family homes.
The project will include 3 plans, ranging from 1,587 square feet to 1,755 square feet. Home
prices will range from $583,369 to $598,349. The developer has graded the property and is
installing infrastructure currently, and intends to begin construction of model homes in Q3 2024.



The first home sales are scheduled to begin in August/September 2024, with homes closing in the
first quarter of 2025.

In order to finance the costs of the Facilities it is necessary to incur bonded indebtedness and
other debt (as defined in the Act) in one or more series in the aggregate amount not to exceed
$4,200,000 on behalf of the CFD and all improvement areas therein.

Future Action:

Bonds payable from the special taxes are expected to be issued in late 2024, subject to further

resolution and approval. This community facilities district will be combined as a pooled financing
with one or more other districts.

Authorized Facilities:

The California Municipal Finance Authority Community Facilities District No. 2024-9 (City of
Rancho Cordova — Bradshaw Village Parc) (the “CFD”) is authorized to finance all or a portion
of the costs of the purchase, modification, expansion, rehabilitation, acquisition, construction, and
improvement of facilities permitted under the Act and that are provided in connection with the
development of the property located in the CFD, including, but not limited to, those described
below.

Facilities:

The CFD is authorized to finance the purchase, construction, expansion, improvement, or
rehabilitation of any real or other tangible property with an estimated useful life of five years or
longer, together with the planning and design work that is directly related to the purchase,
construction, expansion, or rehabilitation of any real or tangible property (collectively, the
“Facilities”), including, but not be limited to, transportation facilities, water, sewer and storm
drain facilities, parks, parkways, and open space.

Fees Financing Public Facilities:

Authorized facilities include development impact fees paid and not otherwise reimbursed,
whether City, County, or other local agency fees. The authorized facilities include, but are not
limited to, capital facilities funded by the following fees:

City of Rancho Cordova
o Traffic Fees
o Community Facilities Fees

Sacramento Area Sewer District/Sacramento Regional County Sanitation District
e Sewer Fees

Sacramento County Water Agency
e Water Fees

Authorized facilities also include Formation, Administrative, and other Incidental Expenses as
authorized by the Mello-Roos Act.



Recommendation:

The Executive Director recommends that the CMFA Board of Directors adopt the Ordinance
Levying Special Taxes within the CMFA Community Facilities District No. 2024-9 (City of
Rancho Cordova —Bradshaw Village Parc).



CMFA

CALIFORNIA MUNICIPAL
FINANCE AUTHORITY

BRIAR MEADOWS COMMUNITY FACILITIES DISTRICT
SUMMARY AND RECOMMENDATIONS

Applicant: Briar Meadows 36 LLC (Fieldstone Communities)

Amount: $3,100,000
Action: Approval
Purpose: Approve Waiver of 2nd Reading and Adoption of Ordinance

Levying Special Taxes within CMFA Community Facilities
District No. 2024-10 (County of Placer — Briar Meadows)

Activity: BOLD/ Community Facilities District
Meeting: August 9, 2024
Developer:

Fieldstone Communities is a privately owned regional Sacramento home builder focused on
building beautiful homes, creating friendly neighborhoods and delivering value to their
homeowners. Fieldstone Communities is all about the details that make a difference in
homeowners’ lives. Their communities are designed with homeowners in mind. Beginning with
careful planning, through construction, until move in, their mission is to make the homebuying
process as simple and enjoyable as possible. They understand that the home is the center of
people’s lives — where family and friends meet to create a lifetime of memories.

Background and Resolutions:

The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of
1982 (California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the
infrastructure needs of local agencies in California. The County of Placer (the “County”) is a
member of the CMFA and a participant in BOLD. Fieldstone Communities (the “Developer”)
previously submitted an application to the CMFA to use BOLD in relation to the Developer’s
proposed development of certain property located in the County.

On June 7, 2024 the CMFA adopted a resolution stating its intention to form a proposed
community facilities district (the “Resolution of Intention to Form CFD”) to be called California
Municipal Finance Authority Community Facilities No. 2024-10 (County of Placer — Briar



Meadows), and a resolution stating its intention to incur bonded indebtedness for such CFD (the
“Resolution of Intention to Incur Bonded Indebtedness”).

On July 19, 2024, the CMFA held a public hearing on the formation of the CFD and the
incurrence of bonded indebtedness for the CFD and held the special election on the formation of
the CFD. The CMFA then adopted the following resolutions to facilitate the formation of
California Municipal Finance Authority Community Facilities District No. 2024-10:

e Resolution of the Board of Directors of the California Municipal Finance Authority
Forming California Municipal Finance Authority Community Facilities District No.
2024-10 (County of Placer — Briar Meadows) (the “Resolution of Formation™).

e Resolution of the Board of Directors of the California Municipal Finance Authority
Determining Necessity to Incur Bonded Indebtedness and Other Debt in and for
California Municipal Finance Authority Community Facilities District No. 2024-10
(County of Placer — Briar Meadows) (the “Resolution Determining Necessity”).

o Resolution of the Board of Directors of the California Municipal Finance Authority
Calling Special Election in and for California Municipal Finance Authority Community
Facilities District No. 2024-10 (County of Placer — Briar Meadows) (the “Resolution
Calling Election”).

e Resolution of the Board of Directors of the California Municipal Finance Authority
Declaring Results of Special Election and Directing Recording of Notice of Special Tax
Lien in and for Each Improvement Area in California Municipal Finance Authority
Community Facilities District No. 2024-10 (County of Placer — Briar Meadows) (the
“Resolution Declaring Election Results™).

Ordinance:

The final legislative act for the formation of California Municipal Finance Authority Community
Facilities District No. 2024-10 at the July 19, 2024, CMFA meeting of the Board of Directors was
the introduction of the ordinance levying special taxes on the land in the CFD. The Board of
Directors of the CMFA is now being asked to approve this Ordinance.

The Ordinance of the Board of Directors Levying Special Taxes on the land in the CFD will
support the bonds and the services by this ordinance. The special tax lien puts the rate and method
of apportionment for each Improvement Area on record for all parcels within the applicable
Improvement Area. The levy conforms to the special tax formula approved by the Board in the
Resolution of Formation and provides for the taxes to be collected each year on the general tax
rolls of the County.

The Project:

The proposed CFD includes approximately 14 acres. The CFD is planned to include 36 single-
family residences with four separate plans near the City of Auburn in unincorporated Placer
County. Home prices are projected by the developer to range from $765,000 to $850,000.

Site grading for the project is complete, subdivision, storm and water also complete. The final
map has been approved and recorded. The Developer expects to begin vertical construction in
July with home sales in the fall and first closings in February 2025.



In order to finance the costs of the Facilities it is necessary to incur bonded indebtedness and
other debt (as defined in the Act) in one or more series in the aggregate amount not to exceed
$3,100,000 on behalf of the CFD and all improvement areas therein.

Future Action:

The Briar Meadows CFD will be pooled with other CFDs and sold as combined financing. It is

expected that bonds for the Briar Meadows project will be pooled with other districts in late 2024.

Authorized Facilities:

The California Municipal Finance Authority Community Facilities District No. 2024-10 (County
of Placer — Briar Meadows) (the “CFD”) is authorized to finance all or a portion of the costs of
the purchase, modification, expansion, rehabilitation, acquisition, construction, and improvement
of facilities permitted under the Mello-Roos Community Facilities Act of 1982 (“Act”) and that
are provided in connection with the development of the property located in the CFD, including,
but not limited to, those described below.

Facilities:

The CFD is authorized to finance the purchase, construction, expansion, improvement, or
rehabilitation of any real or other tangible property with an estimated useful life of five years or
longer, together with the planning and design work that is directly related to the purchase,
construction, expansion, or rehabilitation of any real or tangible property, including, but not be
limited to, transportation facilities, water, sewer and storm drain facilities, parks, parkways, and
open space.

Fees Financing Public Improvements:

Authorized facilities include any facilities authorized by the Act that are financed in whole or in
part by development impact fees and/or mitigation payments levied or collected in connection
with development of the property, whether by the County of Placer (“County”) or any other local
agency. By way of example and not limitation, authorized facilities include, but are not limited
to, facilities authorized by the Act to be funded by the following:

Placer County Traffic Impact Fee

Placer County Public Facilities Impact Fee

Placer County Parks and Recreation Facilities Impact Fee
Placer County Parks and Recreation Facilities Quimby Fee
Auburn Union School District (K-8) Fees/Payments
Placer Union High School District (9-12) Fees/Payments

Authorized facilities also include Formation, Administrative, and other Incidental Expenses as
authorized by the Mello-Roos Act.



Recommendation:

The Executive Director recommends that the CMFA Board of Directors adopt the Ordinance
Levying Special Taxes within the CMFA Community Facilities District No. 2024-10 (County of
Placer — Briar Meadows).



CMFA

CALIFORNIA MUNICIPAL
FINANCE AUTHORITY

BOLD PROGRAM - ENGAGEMENT OF CAUSEY DEMGEN &
MOORE P.C. FOR ARBITRAGE REBATE SERVICES
SUMMARY AND RECOMMENDATIONS

Amount: $750 - $4,000 per series of CFD bonds and $3,750 per series
of CMFA pooled revenue bonds

Action: Approval

Purpose: Ensure Compliance with Federal Tax Law Arbitrage and

Rebate Requirements for BOLD Program
Activity: BOLD / Community Facilities District

Meeting: August 9, 2024

Background:

The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of
1982 and the Marks-Roos Local Bond Pooling Act of 1985 to raise revenues for the infrastructure
needs of local agencies in California. Proceeds of bonds issued by CMFA as part of the BOLD
Program are used to reimburse developers for impact fees that fund local government facilities, as
well as the acquisition and construction of those facilities by local agencies directly.

To date, the CMFA has undertaken more than 20 bond issues through the BOLD Program. The
first BOLD bond transactions closed in 2020. Nearly all the BOLD Program bonds are issued on
a federally tax-exempt basis, which means arbitrage and rebate requirements of federal tax law
must be followed. In particular, arbitrage (if any) must be rebated to the federal government after
the 5th bond year following bond closing.

Causey Demgen & Moore P.C. would be engaged to assist the CMFA with arbitrage and rebate
compliance, and their fees would be payable from funds of the community facilities districts
(CFDs) formed through the BOLD Program, not other CMFA funds. Causey is one of the two
leading CPA firms in the United States, expressed in transaction volume, which provide
independent third-party arbitrage rebate computations and verifications for tax-exempt bond
issues. They have provided arbitrage rebate computations and verification services for more than
7,500 bond issues. They are approved by all bond insurers and rating agencies, nationally
recognized bond counsel, and the three leading bond insurers are all their clients. The primary
contact at Causey will be Teow Lim Goh.

The objective of Causey’s engagement will be to provide a comprehensive “Formal Arbitrage
Rebate Report or Yield Reduction Report” including firm opinion, arbitrage yield calculation,
analysis and summarization of investment activity, and the determination of the amount of
rebatable arbitrage, if any, owed by the CMFA to the U.S. Department of the Treasury associated



with each series of BOLD Program bonds. The engagement will be performed using records
provided to Causey by Francisco & Associates, as program administrator, and/or U.S. Bank, as
trustee.

Fiscal Impact:
None. Causey’s fees will be payable from funds of the CFDs formed through the BOLD Program,

not other CMFA funds. Their fees for each bond series will vary depending on the factors set
forth in their proposal and are effective, at a minimum, for the period ended December 31, 2029.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve the engagement
of Causey Demgen & Moore P.C. to provide arbitrage rebate services to CMFA for the BOLD
Program.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

2400 WILLOW PASS APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Meta Housing Corporation

Action: Final Resolution

Amount: 10,000,000

Purpose: Finance an Affordable Multi-Family Rental Housing

Facility Located in the City of Concord, Contra Costa
County, California

Activity: Affordable Housing
Meeting: August 9, 2024
Discussion:

The CMFA previously issued, executed and delivered its California Municipal Finance Authority
Multifamily Housing Revenue Construction/Permanent Note (2400 Willow Pass) 2022 Series A-1
(Tax-Exempt) in the aggregate principal amount of $58,080,000 (the “Series A-1 Note™) and its
California Municipal Finance Authority Multifamily Housing Revenue Construction Note (2400
Willow Pass) 2022 Series A-2 (Taxable) in the aggregate principal amount of $43,200,000 (the
“Series A-2 Note” and, together with the Series A-1 Note, the “Original Notes”) to finance the
acquisition, construction, improvement and equipping of a 181-unit (including two manager’s
units) multifamily housing rental development, commonly known or to be known as “2400 Willow
Pass” (the “Project”) to be owned by the Borrower and located in the City of Concord (the “City”),
County of Contra Costa, California. The CMFA originally issued $9,500,000 of taxable “phantom”
bonds with the expectation of replacing these bonds with recycled tax-exempt volume cap when
the recycled bonds were available.

Original Staff Report

Background:

The Meta team has been active in the financing, construction, and management of affordable
housing since 1969, and has developed more than 8,729 units. Meta’s projects actively engage their
tenants in activities such as tutoring, wellness, and art. This approach has consistently won national
recognition including the National Association of Home Builders’ 50+ Housing Gold Achievement
award, PCBC Gold Nugget Award and the SAGE Award. The National Endowment for the Arts



has recognized Meta’s Burbank Senior Artists Colony as one of the finest examples of the
incorporation of services, education and activities with architecture.

Meta works closely with city and community leaders, a variety of local and state housing agencies,
and community-based nonprofits that are often in the best position to determine which solutions
will work best for a community. Community outreach plays a critical role in developing design and
programming, and Meta works closely with local stakeholders to ensure early identification and
addressing of key issues.

The Project:

The 2400 Willow Pass Apartments is a new construction project located in Concord, CA on a 1.53-
acre site. The project consists of 91 restricted rental units, 88 market rate units, and 2 unrestricted
manager’s units. The project will have 80 one-bedroom units, 45 two-bedroom units, 39 three-
bedroom units, and 15 four-bedroom units. The building will be 7 stories, 5 levels of wood-framed
construction over 2 levels of Type I-A construction at grade. Common amenities include property
management and services offices, community room, tech center for teens, bicycle parking, pool,
children's play area, BBQ area, and an outdoor courtyard. Each unit will have a washer and dryer,
a refrigerator and oven. The construction is expected to begin December 2022 and be completed in
January 2025. The financing of this project will result in the creation of affordable housing for 91
low-income households in the City of Concord for the next 55 years.

The City of Concord:

The City of Concord is a member of the CMFA and held a TEFRA hearing on October 11, 2022.
Upon closing, the City is expected to receive approximately $24,996 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Financing:

Sources of Funds: Construction Permanent
Tax-Exempt Bond Proceeds: $ 58,080,000 $ 49,000,431
Taxable Bond Proceeds: $ 27,900,000 $ 0
LIH Tax Credit Equity: $ 6,833,721 $ 57,548,011
Tax Credit Loan: $ 1,798,481 $ 0
Deferred Operating Reserve: $ 838,841 $ 0
Deferred Developer Fee and Costs: $ 10,519,975 $ 8422576

Total Sources:

Uses of Funds:

$ 105,971,018

Land and Acquisition: $ 10,573,660
Construction Costs: $ 69,690553
Construction Hard Cost Contingency: $ 3,253,861
Soft Cost Contingency: $ 600,000
Architectural/Engineering: $ 2,112,356
Construction Interest, Perm. Financing: $ 8,426,461
Legal Fees: $ 347,416
Reserves: $ 850,024
Other Soft Costs*: $ 6,707,587
Developer Fee: $ 12,420,282
Total Uses: $ 114,982,200

$ 114,971,018



Terms of Transaction:

Amount: $110,000,000

Maturity: 17 years

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

Estimated Closing: December 2022
Public Benefit:

A total of 91 households will be able to enjoy high quality, independent, affordable housing in the
City of Concord for the next 30 years.

Percent of Restricted Rental Units in the Project: 50%
12% (22 Units) restricted to 30% or less of area median income households; and
20% (36 Units) restricted to 50% or less of area median income households; and
18% (33 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: Pacific Western Bank

Bond Counsel: Orrick, Herrington & Sutcliffe LLP

Issuer Counsel: Jones Hall, APLC

Lender Counsel: Kutak Rock LLP

Borrower Counsel: Bocarsly Emden Cowan Esmail & Arndt LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution
of $10,000,000 for the 2400 Willow Pass Apartments affordable housing facility located in the City
of Concord, Contra Costa 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.

The information mandated by California Government Code Section 5852.1, including the true
interest cost, finance charge, amount of proceeds received from the sale, and the total payment
amount to final maturity is attached to this report.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

THE MONARCH APARTMENT HOMES
SUMMARY AND RECOMMENDATIONS

Applicant: Community Housing Opportunities Corporation

Action: Final Resolution

Amount: $19,405,061

Purpose: Finance the Development of Affordable Multi-Family Rental
Housing in the City of Palm Springs, Riverside County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Amending Final Resolution:

The Board of the CMFA previously approved a Final Resolution on September 17, 2021. Another
Final Resolution was approved on January 13, 2023, to approve two supplemental allocations. A
third supplemental allocation was then needed, and another Resolution was approved by the Board
of the CMFA on October 13, 2023. The Borrower is now requesting an increase in the permanent
loan amount. This results in a technical reissuance of the bonds.

Original Staff Report

Background:

The Community Housing Opportunities Corporation (“CHOC”) exists to empower families
through the increase of available affordable housing, substantially improving the quality of life for
very low to moderate income households. This is achieved through the development of high quality,
affordable, and environmentally sensitive housing; advocating for affordable housing programs;
the efficient leveraging of all corporate resources; and the continuing, shared dialogue between
CHOC residents, staff and board members.

Established in 1984 as a non-profit producer and advocate of affordable housing in Davis,
California, CHOC empowers families through the creation of high-quality, affordable and



sustainable communities. CHOC was initially engaged to build 515 of 1800 units of inclusionary
housing adopted by the City of Davis during the 1980’s.

The Project:

The Monarch Apartment Homes is a new construction project located in Palm Springs on a 3.62-
acre site. The project consists of 59 restricted rental units and one (1) unrestricted manager unit.
The project will have 28 one-bedroom units, 16 two-bedroom units and 16 three-bedroom units.
There are a total of eleven residential buildings and one community building, all one or two stories.
The exterior building construction foundations will be slab on grade with exterior wood, metal,
stucco and glass finishes to match the Mid-Century modern design. Common area amenities
include a community room, laundry room, water play area, dog park, parking areas, recreation
areas, community building, leasing office, and the laundry rooms. Each unit will have
patio/balconies, blinds, carpet/vinyl flooring, granite countertops, coat closets, central air
conditioning, walk-in closets, handrails, and ceiling fans. Appliances will include a refrigerator,
oven, and garbage disposal. The construction is expected to begin November 2023 and be
completed in April 2023. This financing will create 59 units of affordable housing for low-income
households in the City of Palm Springs for the next 55 years.

The City of Palm Springs:

The City of Palm Springs is a member of the CMFA and held a TEFRA hearing on May 27, 2021.
The city is expected to receive approximately $1,836 as part of the CMFA’s sharing of Issuance
Fees.

Proposed Financing:

Sources of Funds: Construction Permanent
Tax-Exempt Bond Proceeds $ 15176,717 $ 5,031,000
Sup Tax-Exempt Bond Proceeds $ 2,938,129 $ 0
Taxable Bond Proceeds $ 5497884 $ 0
LIH Tax Credit Equity $ 1,868,226 $ 18,532,260
Deferred Developer Fee $ 0o 3 1,593,700
GP Equity $ 0 3 528,300
City of Palm Springs $ 1,800,000 $ 1,800,000
City of Palm Springs — Land Loan $ 840,000 $ 840,000
Riverside County HOME Funds $ 500,000 $ 500,000
Total Sources: $ 28,620,956 28,825,260
Uses of Funds:
Land and Acquisition $ 1,512,604
Construction Costs $ 19,313,460
Construction Hard Cost Contingency $ 997,589
Soft Cost Contingency $ 202,480
Architectural / Engineering $ 1,001,174
Const. Interest, Perm. Financing $ 1,636,190
Legal Fees $ 25,000
Reserves $ 164,532



Other Costs $ 450,231

Developer Fee $ 3,522,000
Total Uses: $ 28,825,260

Terms of Transaction:

Amount: $19,405,061

Maturity: 17 years

Collateral: Deed of Trust on property
Bond Purchasers: Private Placement
Estimated Closing: September 2024

Public Benefit:

A total of 59 households will be able to enjoy high quality, independent, affordable housing in the
City of Palm Springs for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
25% (15 units) restricted to 30% or less of area median income households; and
24% (14 units) restricted to 50% or less of area median income households; and
51% (30 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:

Private Placement Purchaser:  Flagstar Bank

Bond Counsel: Jones Hall, APLC

Issuer Counsel: Jones Hall, APLC

Lender Counsel: Duane Morris LLP
Borrower Counsel: Goldfarb & Lipman LLP
Financial Advisor: Community Economics, Inc.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution
of $19,405,061 for The Monarch Apartment Homes affordable housing facility located in the City
of Palm Springs, Riverside County, California.

*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” and 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.



**The information mandated by California Government Code Section 5852.1, including the true
interest cost, finance charge, amount of proceeds received from the sale, and the total payment
amount to final maturity is attached to this report.












CaLiFoRNIA MUKICIEAL
FINANCE AUTHORITY

SEASIDE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Reliant Group

Action: Final Resolution

Amount: $75,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility Located
in the unincorporated area of Santa Cruz County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

Reliant has acquired over $2.6 billion of real estate assets since its formation over twenty years ago. Over
fifteen years ago, they began to focus on the acquisition and operation of multifamily housing. They have
raised a series of discretionary investment funds to acquire both affordable and market rate multifamily
assets throughout the country. The existing portfolio of Reliant and its affiliated entities includes 76 assets,
totaling approximately 13,555 units in 13 states.

The Project:

The Seaside Apartments, located at 1380 30th Avenue in Santa Cruz on a 4.64-acre site has 84 units of
housing, consisting of 83 restricted rental units and 1 unrestricted manager's unit. The project has 16 one-
bedroom units, 52 two-bedroom units, and 16 three-bedroom units, serving tenants with rents affordable to
households earning 30%-80% of area median income (AMI). The renovations will include building exterior
and interior upgrades. Building exterior renovations will consist of replacement of roof, installation of solar
panel system, painting of all exterior walls and sidings, exterior lights replacement with LED light fixtures.
Interior renovations will include interior door hardware replacement, replacement of water heaters with
higher efficiency units; replacement of interior light fixtures. Individual apartment units will be updated
with new kitchen cabinets, replacement of kitchen sinks and faucets, replacement of bathroom fixtures with
low flow toilets, showerheads, and aerators installed, replacement of appliances with EnergyStar rated units,
higher efficiency LED fixtures, replacement of blinds and replacement of vinyl flooring. Lastly, common
or site area renovations will consist of upgrade of leasing office (vinyl floor installation, upgrade of light
fixtures, etc.). The construction is expected to begin in October 2024 and be completed in December 2025.



This financing will preserve 83 units of affordable housing for households in the City of Santa Cruz for the
next 55 years.

The County of Santa Cruz:

The County of Santa Cruz is a member of the CMFA and is being asked to hold a TEFRA hearing on
August 13, 2024. The County is expected to receive approximately $19,667 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Financing:

Sources of Funds: Construction Permanent
Tax-Exempt Bond Proceeds: $ 37,316,600 $ 26,316,600
Recycled Tax-Exempt Bond Proceeds: $ 8,183,400 $ 8,183,400
Subordinate Tax-Exempt Bond Proceeds: $ 0 $ 11,000,000
LIH Tax Credit Equity: $ 22952129 $ 24,417,159
Deferred Developer Fee: $ 6,505,747 $ 5,040,717
Total Sources: $ 74957876 $ 74,957,876

Uses of Funds:

Land and Acquisition: $ 45,000,000
Rehabilitation Costs: $ 11,054,666
Construction Hard Cost Contingency: $ 1,105,467
Soft Cost Contingency: $ 400,000
Relocation: $ 259,875
Architectural / Engineering: $ 250,000
Const. Interest, Perm. Financing: $ 6,285,400
Legal Fees: $ 556,750
Reserves: 3 864,880
Other Costs*: 3 887,240
Developer Fee: $ 8,293,598
Total Uses: $ 74,957,876

Terms of Transaction:

Amount: $75,000,000
Maturity: 17 years
Collateral: Deed of Trust on property

Private Placement
August 2024

Bond Purchasers:
Estimated Closing:



Public Benefit:

A total of 83 households will continue to enjoy high-quality, independent, affordable housing in the City
of Santa Cruz for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
8% (7 Units) restricted to 30% or less of area median income households; and
88% (73 Units) restricted to 50% or less of area median income households; and
4% (3 Units) restricted to 80% or less of area median income households.
Unit Mix: 1-, 2- & 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: Citibank, N.A.

Bond Counsel: Orrick Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: Norris George & Ostrow PLLC
Borrower Counsel: Cox Castle & Nicholson LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution of
$75,000,000 for the Seaside Apartments affordable multi-family housing facility located in the
unincorporated area of Santa Cruz County, California.

*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” and 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.

**The information mandated by California Government Code Section 5852.1, including the true interest
cost, finance charge, amount of proceeds received from the sale, and the total payment amount to final
maturity is attached to this report.



CaLiFoRNIA MUKICIEAL
FINANCE AUTHORITY

LA MAESTRA COMMUNITY HEALTH CENTERS
SUMMARY AND RECOMMENDATIONS

Applicant: La Maestra Family Clinic, Inc.

Action: Final Resolution

Amount: $15,000,000

Purpose: Finance and Refinance Certain Facilities Located in the City of

El Cajon, County of San Diego, California
Activity: Healthcare Facilities

Meeting: August 9, 2024

Background:

La Maestra Family Clinic, Inc., doing business as La Maestra Community Health Centers (“La Maestra”
or the “Corporation”), is a California nonprofit public benefit corporation. La Maestra was established in
1991 and owns and operates 15 primary care sites, ten dental suites, and three school-based health centers
in central, east and south San Diego County, California. The Corporation has been providing programs and
services to more than 45,000 individuals annually. Of these, 84% of patients were living at or below 200%
of the federal poverty level and 57% preferred to be provided care in a language other than English.

The community of City Heights served by La Maestra is federally designated as a Medically Underserved
Area and a Medically Underserved Population. There are no county hospitals in San Diego and the small
network of community clinics, like La Maestra, provides the only existing safety net.

The Corporation’s clinical services include integrative primary and specialty care, and preventive care
including chronic disease management, screening, health management, physical exams, immunizations,
comprehensive perinatal services, cardiology, women’s health care, in-house lab services, specialty
referrals, mental health and substance use disorder counseling, medication assisted treatment (“MAT”’), and
integrated behavioral health, naturopathic services, chiropractic, preventive and restorative dentistry,
podiatry, job training, housing assistance, insurance eligibility, and a food pantry, among others. All health
care is provided on an outpatient basis. The Corporation also provides health education and social services.
La Maestra Family Dental Clinics provide a wide range of comprehensive oral health care services
including free screenings, diagnostic, preventive and restorative procedures, endodontics, periodontics,
prosthetics, and oral surgery.

The Project:



In November of 2021 La Maestra purchased a commercial retail property in El Cajon for $6,450,000. The
property consisted of three buildings. 1242 Main Street which is 3,542 sq. ft, currently occupied by La
Maestra and used for dental services. The second building is 1246 Main Street Units 101 — 112 which is
14,310 sq. ft and is currently being remodeled. La Maestra intends to provide the following services in this
building: primary medical care, behavioral health, chiropractic, optometry, acupuncture, and dental.
Additional services to be provided at this location include pharmacy, community outreach, enhanced care
management/community support and administrative services for programs such as senior services, liver and
asthma health programs. An additional Unit 113 in 1246 Main Street consisting of 2,400 sq. ft is currently
leased by a retail tobacco business. The third building is 1248 Main Street and consists of 2,468 sq. ft which
is currently leased by a restaurant. The Bond proceeds from the 2024 Bonds are being used to reimburse
La Maestra for the purchase of the site and remodeling the 1246 building.

The City of El Cajon:

The City of El Cajon is a member of the CMFA and held a TEFRA hearing on July 9, 2024. Upon closing,
the City is expected to receive approximately $7,093 as part of the CMFA’s sharing of Issuance Fees.

Proposed Financing:

Sources of Funds:

Tax-Exempt Bonds: $ 12,555,000
Premium: $ 1,272,474
Equity Contribution: $ 1,257,043
Total Sources: $ 15,084,517

Uses of Funds:

Land Acquisition: $ 6,450,000

Rehabilitation: $ 6,286,882

Underwriter’s Discount: $ 95,879

Cal-Mortgage Insurance Premium: $ 834,090

Certification and Inspection: 3 20,220

Debt Service Reserve Fund: $ 1,056,312

Rounding: $ 1,134

Cost of Issuance: 3 310,000

Total Uses: $ 15,084,517
Terms of Transaction:

Amount: $15,000,000

Maturity: 30 years

Bond Rating: Standard & Poor’s AA- (based on CalMortgage)

Credit Enhancement:  CalMortgage

Collateral: CalMortgage, Deed of Trust

Bond Purchasers: Institutional & Retail Investors

Estimated Closing: September 2024



Public Benefit:
La Maestra has been providing programs and services to more than 45,000 individuals annually. Of these,

84% of patients were living at or below 200% of the federal poverty level and 57% preferred to be provided
care in a language other than English.

Finance Team:

Underwriter: Piper Sandler & Co.

Bond Counsel: Stradling Yocca Carlson & Rauth LLP

Issuer Counsel: Jones Hall APLC

Municipal Advisor: Woulff, Hansen & Co.

Credit Enhancement Provider: California Department of Health Care Access and Information (Cal-
Mortgage)

Underwriter Counsel: Pierson Ferdinand LLP

Disclosure/Borrower Counsel: McDougal Boehmer Foley Lyon Mitchell & Erickson

Trustee: U.S. Bank National Association

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final Resolution of
$15,000,000 for the La Maestra Community Health Centers project located in the City of EI Cajon, County
of San Diego, California.

**The information mandated by California Government Code Section 5852.1, including the true
interest cost, finance charge, amount of proceeds received from the sale, and the total payment
amount to final maturity is attached to this report.



CMFA

CALIFORNIA MUSICIEAL
FINANCE AUTHORITY

ESKATON FOUNDATION
SUMMARY AND RECOMMENDATIONS

Applicant: Eskaton Properties, Incorporated

Action: Final Resolution

Amount: $130,000,000

Purpose: Refinance Bonds Used to Finance and Refinance the

Acquisition, Construction, Expansion, Remodeling,
Renovation, Furnishing and Equipping of Health Care
Facilities in Placer and Sacramento Counties and the City
of Grass Valley, California

Activity: Continuing Care Retirement Communities

Meeting: August 9, 2024

Background:

Eskaton, a regional nonprofit aging services provider, has been dedicated to enhancing the lives of
older adults throughout Northern California for over 50 years. Purpose-driven, inclusive and
transparent in all they do, Eskaton provides life-enriching signature programs and comprehensive
continuum of care. Through the power of partnerships, Eskaton seeks to better serve their
community by offering diverse choices and integrating technological advancements into daily
living. With a national reputation for innovation, Eskaton remains focused on creating a culture of
purposeful living and being a catalyst for change. Eskaton’s primary mission is to enhance the
quality of life of seniors through innovative health, housing and social services.

The Project:

The funds will be used to: (1) refinance all or a portion of the (i) California Statewide Communities
Development Authority $38,695,000 Revenue Bonds (Eskaton Properties, Incorporated Obligated
Group), Series 2012, (ii) ABAG Finance Authority for Nonprofit Corporations $51,875,000
Revenue Refunding Bonds (Eskaton Properties, Incorporated Obligated Group) Series 2013, and
(iii) California Municipal Finance Authority $24,109,000 Revenue and Refunding Bonds, Series
2022 (Eskaton Properties, Incorporated), and costs related thereto, which financed in part (i) an
assisted living facility owned and operated by the Borrower located at 3939 Walnut Avenue and
3849 Walnut Avenue, Carmichael, California (the “Carmichael Project”), (ii) a retirement



community owned and operated by the Borrower located at 3225 Freeport Blvd., Sacramento,
California (the “Freeport Project”), and (iii) an assisted living facility owned and operated by the
Borrower located at 11390 Coloma Road, Gold River, California, (the “Gold River Project”)
(collectively, the “Projects”), all within the County of Sacramento, (2) refinance all or a portion of
the (i) California Statewide Communities Development Authority $38,695,000 Revenue Bonds
(Eskaton Properties, Incorporated Obligated Group), Series 2012, (ii) ABAG Finance Authority for
Nonprofit Corporations $51,875,000 Revenue Refunding Bonds (Eskaton Properties, Incorporated
Obligated Group) Series 2013, and (iii) California Municipal Finance Authority $24,109,000
Revenue and Refunding Bonds, Series 2022 (Eskaton Properties, Incorporated), and costs related
thereto, which financed in part an assisted living facility (the “Project”) owned and operated by the
Borrower and located at 325 Eskaton Circle, Grass Valley, California, and (3) refinance all or a
portion of the (i) California Statewide Communities Development Authority $38,695,000 Revenue
Bonds (Eskaton Properties, Incorporated Obligated Group), Series 2012, (ii) ABAG Finance
Authority for Nonprofit Corporations $51,875,000 Revenue Refunding Bonds (Eskaton Properties,
Incorporated Obligated Group) Series 2013, and (iii) California Municipal Finance Authority
$24,109,000 Revenue and Refunding Bonds, Series 2022 (Eskaton Properties, Incorporated), and
costs related thereto, which financed in part an assisted living facility (the “Project”) owned and
operated by the Borrower and located at located at 1650 Eskaton Loop, Roseville, California, within
the County of Placer.

The Counties of Placer and Sacramento and the City of Grass Valley:

The Counties of Placer and Sacramento and the City of Grass Valley are all members of the CMFA
and will hold TEFRA hearings on August 27", 20" and 13" respectively. Upon closing, the
municipalities are expected to share up to $18,333 as part of the CMFA’s sharing of Issuance Fees.

Proposed Financing:

Sources of Funds:

Tax Exempt Bond Proceeds: $ 83,725,000
Premium on Bonds: $ 7,555,356
Previous Issue Bond Funds & Misc: $ 11,458,664
Total Sources: $ 102,739,020
Uses of Funds:
New Project Fund: $ 20,000,000
Refunding Debt: $ 80,195,880
Swap Termination: $ 930,000
Costs of Issuance: $ 1,613,140
Total Uses: $ 102,739,020

Terms of Transaction:

Amount: $130,000,000

Maturity: 30 Years

Estimated Bond Rating: Fitch BBB

Collateral: Gross Revenue Pledge and Deeds of Trust on Properties
Bond Purchasers: Institutional & Retail Investors

Estimated Closing: September 2024



Public Benefit:
The savings that Eskaton will capture as a result of refunding the debt will allow the Eskaton to

invest more of its annual operating budget in operations, which will allow it to further its mission
to enhance the quality of life of seniors through innovative health, housing and social services.

Finance Team:

Underwriter: B.C. Ziegler and Company
Underwriter’s Counsel: Chapman and Cutler LLP

Bond Counsel: Jones Hall, APLC

Issuer Counsel: Jones Hall, APLC

Borrower’s Counsel: Hefner Law

Trustee: U.S. Bank National Association

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a final resolution
of $130,000,000 for the Eskaton Foundation project located in the Counties of Placer and
Sacramento and the City of Grass Valley, California

**The information mandated by California Government Code Section 5852.1, including the true
interest cost, finance charge, amount of proceeds received from the sale, and the total payment
amount to final maturity is attached to this report.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

2330 E. 3RP STREET APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Terra Capital Development Group LLC

Nonprofit: Pacific Housing, Inc.

Action: Resolution

Purpose: Charitable Affordable Housing Grant for an Affordable

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

Activity: Charitable Affordable Housing

Meeting: August 9, 2024

Background:

Terra Capital LLC, its members and its affiliated companies, including Terra Capital Development
Group LLC, have been actively investing, developing and operating real estate in California for
nearly two decades. The company has conducted its residential development and investing
activities in both Northern California and Southern California, and in recent years primarily in Los
Angeles and surrounding submarkets.

The company’s track record includes tenants-in-common and condominium conversions,
condominium development, mixed use development and affordable residential development. Prior
to investing in affordable multifamily projects, the company promoted non-covenanted affordable
housing, having invested in a portfolio of co-living residences that are market rate based yet highly
affordable. Through standardization, pragmatic use of space to increase density, efficient
operations and strong marketing, the company helped create a new segment in residential housing
and a compelling alternative to conventional rental units that emphasizes practical living,
community interaction and affordability.

Contributing to the company’s ecosystem is also a network of private investors and lending
institutions. Access to equity and low-cost debt capital enables the company to bring projects to
fruition and to operate these assets in its portfolio post construction.



Nonprofit Partner:

Pacific Housing, Inc., (PHI) is a 501(c)(3) nonprofit organization with the mission to advocate and
promote the development of quality affordable housing, affordable housing programs, and quality
resident services across California. PHI has over 25 years of experience working with federal, state,
and regional funding/planning agencies to pursue the development of affordable housing projects.
PHI has a portfolio of over 20,000 rental housing units with a majority of those reserved for lower
income families or seniors.

Serving as the managing general partner is their expertise. Their organization serves as the
managing general partner in over 145 affordable apartment communities across California. In
furtherance of their charitable mission, they enter the project as the managing general partner for
purposes of operating the Project as an affordable housing community together with their Partners.

The Project:

The 2330 E. 3™ Street Apartments project is a proposed new construction of a 53-unit affordable
multifamily structure located in Boyle Heights, a neighborhood in the city of Los Angeles in
the Eastside region of Los Angeles County. The 8,898-square foot vacant and cleared lot is located
at 2330 E. 3" Street. The site of this development is both easily accessible and highly visible on a
corner lot along Soto Street with easy access to the 5,10, and 101 freeways. Additionally, the
recently completed Metro Gold Line station at East 1st Street is only two blocks to the north. The
project will consist of 49 one-bedroom units and 4 studio units. The project will target family
households earning between 50% to 80% AMI range. The residential building will feature
contemporary modern style architecture. The east facing elevation running along Soto Street is
highly visible and will show clean lines, smooth stucco surfaces, a variety of surface materials to
break up the massing and a metal awning supported by braces to provide aesthetics and overhang
protection to the entrance. A roof top deck above the 4-story building will provide access and open
space for its residents. Planter boxes with vegetation will be a place for residents to congregate and
enjoy greenery in the urban location. Building design, which includes ample bike racks and bike
workstation, and strategic location of the site combine to meet the practical needs of city dwellers
who have opted to use the metro and alternative transportation modes instead of being burdened
with car ownership. The grant for this project will create an affordable housing project in the City
of Los Angeles for the next 30 years.

The City of Los Angeles:

The City of Los Angeles is a member of the CMFA and will be notified of the anticipated grant
donation. Upon closing, the City is expected to receive approximately $7,950 as part of the
CMFA’s sharing of Closing Fees.

Terms of Transaction:

Amount: $10,000 Donation
Estimated Closing: August 2024


https://maps.latimes.com/neighborhoods/city/los-angeles/index.html
https://maps.latimes.com/neighborhoods/region/eastside/index.html

Public Benefit:

A total of 53 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of Los Angeles for the next 30 years.

Percent of Restricted Rental Units in the Project: 100%
100% (53 Units) restricted to 80% or less of area median income households.
Unit Mix: Studio & 1-bedroom units

Term of Restriction: 30 years

Finance Team:

Nonprofit Partner: Pacific Housing, Inc.
Nonprofit Partner Counsel: Cox, Castle & Nicholson LLP
Special Counsel: Jones Hall, APLC

Issuer Counsel: Jones Hall, APLC

Borrower Counsel: Downs Pham & Kuei LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approves a Resolution for
a donation of $10,000 for the 2330 E. 3" Street Apartments affordable multi-family housing facility
located in the City of Los Angeles, Los Angeles County, California.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

APPIAN TERRACE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Tesseract Capital Group

Nonprofit: Housing on Merit

Action: Resolution

Purpose: Charitable Affordable Housing Grant for an Affordable

Rental Housing Facility Located in the Census Designated
Area of El Sobrante, Contra Costa County, California

Activity: Charitable Affordable Housing

Meeting: August 9, 2024

Background:

Tesseract Capital Group (TCG) is a commercial real estate investment company headquartered in
San Francisco, CA. Its core business focuses on the acquisition, redevelopment, and management
of multifamily apartment assets throughout California. Since 2005, the principals of TCG have
successfully completed over 100 transactions and hold ownership interests in over 1,200
multifamily units across 25 properties nationwide. The team comes from a complementary mix of
real estate backgrounds, including construction, property management, brokerage, lending,
securities, and private equity.

Nonprofit Partner:

Housing on Merit (HOM) is a 501(c)(3) nonprofit organization, and their mission is to create a
bridge to permanent affordable housing for vulnerable populations. HOM is a co-developer
of numerous bond-financed and government-supported multifamily housing projects, many of
which benefit from allocations of federal low-income housing tax credits. HOM forms long-term
partnerships with developers who share their commitment to preserve and develop affordable
housing, and they build communities where residents can access support services and
growth opportunities to maintain safe, stable housing and make positive life changes.

e HOM has successfully managed the closing of over $1.3 billion in debt financing with
institutional lenders for affordable housing acquisitions.

e HOM has overseen the construction, preservation, and renovation of over 9,060 units of
affordable housing in fifty (50) senior and multifamily housing communities nationwide.



o HOM provides support services and enrichment programs to over 6,078 residents based on
individual resident and community needs.

e HOM’s Board of Directors have over 100 combined years of experience in the real estate
industry.

e HOM has successfully developed more than 14,000 quality affordable units in various
housing projects across the United States and are responsible for over $2.4 billion in debt
financing with institutional lenders.

e« HOM has extensive underwriting experience including underwriting over $500 million in
non-performing loans for opportunistic investment funds and $2.4 billion through various
debt and equity offerings in the REIT and Hotel & Leisure industries.

The Project:

The Appian Terrace Apartments is an existing 41-unit apartment community located in Contra
Costa County, CA. This project will target households earning below 80% AMI of Contra Costa
County, and over the next 5 years, plans to fill the majority of the community with these households.
Of the 41 units, 2 were newly constructed in 2023 and 33 were recently renovated in the past 5
years. All units are provided with an assigned parking space. The 35 renovated and newly built
units feature wood-inspired vinyl flooring, energy-efficient lighting fixtures, and kitchens furnished
with quartz countertops and stainless-steel appliances, including a refrigerator, range, dishwasher
and microwave. The majority of units also feature in-unit washer/dryers, Nest thermostats, and
private balconies or patios. The community also provides an onsite laundry facility, an Amazon
package locker, a fitness center furnished with cardio and weight-lifting equipment, and a furnished
courtyard that was built in 2023. Additionally, solar panels were added to the property in 2022 and
are sized to offset the electricity needs of all common areas. The property is conveniently located
near many restaurants, shopping centers, grocery stores and banks. It is easily accessible via 1-80
and less than 15 minutes to Richmond and El Cerrito BART stations, making it a convenient
location for residents to commute to Oakland, Berkeley, San Francisco and other major
employment hubs. The property will serve low-income tenants and utilize the cost savings of the
Welfare Tax Exemption towards maintaining high-quality affordable housing and reducing the
rents for units occupied by lower-income households. A portion of the property tax savings created
by this program will be used to maintain and improve the quality and habitability of the property,
increasing the number of high-quality, affordable units. Some improvements include:

1. Parking lot pavement and asphalt replacement, sealcoat, and striping.

2. Repair and raise sunken storm drains in parking lot.

3. Dry rot repairs to exterior siding, eaves, and fencing.

4. Replace all remaining old electrical sub-panels with new panels compliant with the current
building code.
Replace all remaining single-pane windows with dual-pane windows.
6. Add additional pet stations and commercial trash cans throughout
7. Landscaping improvements — add and replace irrigation; add drought resistant plants

throughout the property.
8. Improve security by adding additional cameras throughout the property.

b

The grant for this project will create an affordable housing project in the County of Contra Costa
for the next 30 years.



The County of Contra Costa:

The County of Contra Costa is a member of the CMFA and will be notified of the anticipated grant
donation. Upon closing, the County is expected to receive approximately $6,150 as part of the
CMFA’s sharing of Closing Fees.

Terms of Transaction:

Amount: $10,000 Donation
Estimated Closing: August 2024

Public Benefit:

A total of 41 low-income households will be able to enjoy high-quality, independent, affordable
housing in the County of Contra Costa for the next 30 years.

Percent of Restricted Rental Units in the Project: 100%
100% (41 Units) restricted to 80% or less of area median income households.
Unit Mix: Studio, 1- & 2-bedroom units

Term of Restriction: 30 years

Finance Team:

Nonprofit Partner: Housing on Merit

Nonprofit Partner Counsel: Rutan & Tucker, LLP

Special Counsel: Orrick Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Borrower Counsel: Pioneer Law Group LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approves a Resolution for
a donation of $10,000 for the Appian Terrace Apartments affordable multi-family housing facility
located in the Census Designated Area of El Sobrante, Contra Costa County, California.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

SIERRA PARK APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Tesseract Capital Group

Nonprofit: Housing on Merit

Action: Resolution

Purpose: Charitable Affordable Housing Grant for an Affordable

Rental Housing Facility Located the Census Designated
Area of North Highlands, Unincorporated Sacramento
County, California

Activity: Charitable Affordable Housing

Meeting: August 9, 2024

Background:

Tesseract Capital Group (TCG) is a commercial real estate investment company headquartered in
San Francisco, CA. Its core business focuses on the acquisition, redevelopment, and management
of multifamily apartment assets throughout California. Since 2005, the principals of TCG have
successfully completed over 100 transactions and hold ownership interests in over 1,200
multifamily units across 25 properties nationwide. The team comes from a complementary mix of
real estate backgrounds, including construction, property management, brokerage, lending,
securities, and private equity.

Nonprofit Partner:

Housing on Merit (HOM) is a 501(c)(3) nonprofit organization, and their mission is to create a
bridge to permanent affordable housing for vulnerable populations. HOM is a co-developer
of numerous bond-financed and government-supported multifamily housing projects, many of
which benefit from allocations of federal low-income housing tax credits. HOM forms long-term
partnerships with developers who share their commitment to preserve and develop affordable
housing, and they build communities where residents can access support services and
growth opportunities to maintain safe, stable housing and make positive life changes.

e HOM has successfully managed the closing of over $1.3 billion in debt financing with
institutional lenders for affordable housing acquisitions.

e HOM has overseen the construction, preservation, and renovation of over 9,060 units of
affordable housing in fifty (50) senior and multifamily housing communities nationwide.



o HOM provides support services and enrichment programs to over 6,078 residents based on
individual resident and community needs.

e HOM’s Board of Directors have over 100 combined years of experience in the real estate
industry.

e HOM has successfully developed more than 14,000 quality affordable units in various
housing projects across the United States and are responsible for over $2.4 billion in debt
financing with institutional lenders.

e« HOM has extensive underwriting experience including underwriting over $500 million in
non-performing loans for opportunistic investment funds and $2.4 billion through various
debt and equity offerings in the REIT and Hotel & Leisure industries.

The Project:

The Sierra Park Apartments is an existing 104-unit apartment community located in Sacramento
County, CA. This project will target households earning below 80% AMI of Sacramento County
AMI, and over the next 5 years, plans to fill the majority of the community with these households.
In the past 4 years, all 104 units were renovated and feature wood-inspired vinyl flooring, energy-
efficient lighting fixtures, in-unit washer/dryers, and kitchens furnished with quartz countertops
and energy efficient appliances, including a refrigerator, range, dishwasher and microwave. The
majority of units also feature private patios. Community amenities at this property include a pool,
playground, dog run, fitness center, Amazon package locker, game room, picnic area with BBQ
grill, and gated access system. The property is conveniently located near many restaurants,
shopping centers, grocery stores and banks. It is easily accessible via the 1-80 and located between
Sacramento and Roseville/Rocklin, which are two of the largest employment hubs in the area. The
property will serve low-income tenants and utilize the cost savings of the Welfare Tax Exemption
towards maintaining high-quality, affordable housing and reducing the rents for units occupied by
lower-income households. A portion of the property tax savings created by this program will be
used to maintain and improve the quality and habitability of the property, increasing the number of
high-quality, affordable units. Some improvements include:

Replace gutters and downspouts

Add drainage and redirect existing drainage lines to alleviate flooding during heavy rains
Improve security by adding additional cameras throughout the property

Add additional pet stations and commercial trash cans throughout the property

Install additional pergolas or other structures to provide shaded seating in
picnic/playground area and dog park

6. Landscaping improvements — add irrigation and install drought resistant plants throughout

the property

The grant for this project will create an affordable housing project in the County of Sacramento for
the next 30 years.

Nk v =

The County of Sacramento:

The County of Sacramento is a member of the CMFA and will be notified of the anticipated grant
donation. Upon closing, the County is expected to receive approximately $15,600 as part of the
CMFA’s sharing of Closing Fees.



Terms of Transaction:

Amount: $10,000 Donation
Estimated Closing: August 2024

Public Benefit:

A total of 104 low-income households will be able to enjoy high-quality, independent, affordable
housing in the County of Sacramento for the next 30 years.

Percent of Restricted Rental Units in the Project: 100%
100% (104 Units) restricted to 80% or less of area median income households.
Unit Mix: 2-, 3- & 4-bedroom units

Term of Restriction: 30 years

Finance Team:

Nonprofit Partner: Housing on Merit

Nonprofit Partner Counsel: Rutan & Tucker, LLP

Special Counsel: Orrick Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Borrower Counsel: Pioneer Law Group LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approves a Resolution for
a donation of $10,000 for the Sierra Park Apartments affordable multi-family housing facility
located in the Census Designated Area of North Highlands, Unincorporated Sacramento County,
California.



CMFA

CALIFORNIA MUNICIPAL
FINANCE AUTHORITY

7524 S. HOOVER ST. APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: SoLa Impact

Nonprofit: Housing On Merit

Action: Resolution

Purpose: Charitable Affordable Housing Grant for an Affordable

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

Activity: Charitable Affordable Housing

Meeting: August 9, 2024

Amending Resolution:

The CMFA Board approved a Resolution for this project on February 2, 2024. The Board is being
asked to approve an Amending Resolution with an updated regulatory agreement reflecting
revised language and provisions therein. The address has changed from 7518 to 7524.

Original Staff Report

Background:

SolLa Impact is a family of closed-end real-estate funds that invest in the preservation and
development of affordable and workforce housing in overlooked and underinvested communities.
Their proven track record leverages data-driven social impact strategies to deliver superior
financial returns.

e SolLa Development: SoLa is currently under construction on more than 2,000 units of
housing in Southern California, with an additional 1,000 units in its development
pipeline. More than half of these units are covenanted at 80% AMI or below, and roughly
30% are 60% AMI or below. SoLa is Los Angeles’ largest private housing provider for
Section 8 Housing Choice Voucher-holding tenants; more than 90% of SoLa’s new
residents are coming directly from homelessness, and nearly 100% have experienced
homelessness at some point in their lives. In addition to its ground-up portfolio, SoLa
operates nearly 1,400 units of preservation housing, and is vertically integrated with in-
house acquisitions, development, construction, and property management groups.



e The Fund: SoLa Impact’s investors include individuals, family offices, private
companies, financial institutions, and retirement systems that represent tens of millions of
teachers, firefighters, and other pensioners.

e The SoLa Foundation: At its Beehive campus, the SoLa Technology and
Entrepreneurship Center is the first of its kind in South Los Angeles. The Tech Center
trains and inspires the next generation of Black and brown tech and entertainment
professionals, entrepreneurs, and leaders from South LA. The Center offers free career
skills building and certification programs in four career pathways: 1) Technology; 2)
Entrepreneurship; 3) Arts, Media, and Entertainment; 4) Esports and Video Game Design
and Production. The facility includes creative and learning labs, a digital production
studio, a podcast studio, a Live Nation Entertainment Entrepreneurship Apprenticeship
program, a recording studio, and cybersecurity job training for the youth of South LA.
Opened in January 2022, the Center has served more than 2,500 students from over 100
educational institutions throughout South LA in the first 18 months of operation. Beyond
the Tech Center, the SoLa Foundation partners with more than 50 non-profits to provide
housing, clothing and food security for SolLa’s residents and the broader South LA
community, and to date, the SoLa Foundation has awarded more than $1.5 million in
higher education scholarships to deserving youth from South LA high schools.

Nonprofit Partner:

Housing on Merit (HOM) is a 501(c)(3) nonprofit organization, and their mission is to create a
bridge to permanent affordable housing for vulnerable populations. HOM is a co-developer
of numerous bond-financed and government-supported multifamily housing projects, many of
which benefit from allocations of federal low-income housing tax credits. HOM forms long-term
partnerships with developers who share their commitment to preserve and develop affordable
housing, and they build communities where residents can access support services and
growth opportunities to maintain safe, stable housing and make positive life changes.

e HOM has successfully managed the closing of over $1.3 billion in debt financing with
institutional lenders for affordable housing acquisitions.

e HOM has overseen the construction, preservation, and renovation of over 9,060 units of
affordable housing in fifty (50) senior and multifamily housing communities nationwide.

e HOM provides support services and enrichment programs to over 6,078 residents based
on individual resident and community needs.

¢ HOM'’s Board of Directors have over 100 combined years of experience in the real estate
industry.

e HOM has successfully developed more than 14,000 quality affordable units in various
housing projects across the United States and are responsible for over $2.4 billion in debt
financing with institutional lenders.

e HOM has extensive underwriting experience including underwriting over $500 million in
non-performing loans for opportunistic investment funds and $2.4 billion through various
debt and equity offerings in the REIT and Hotel & Leisure industries.

The Project:

7518 S. Hoover is a 79-unit apartment complex on .33 acres that was entitled under LA Mayor
Karen Bass’ ED-1 protocol. 48 of the units (61%) are covenanted affordable at 80% AMI, with
30 units (38%) covenanted at 110% AMI. There is one unrestricted manager’s unit on site. These
covenants have been recorded and will run with the land for 55 years. All are one-bedroom units,
designed to meet LA’s most pressing housing need. SoLa anticipates leasing all or virtually all of



the units to Section 8 voucher holders through its direct partnerships with HACLA and LACDA
and anticipates that all or nearly all of the residents will have been homeless immediately prior to
taking residence. The grant and recorded regulatory agreement will ensure 30 years of
affordability at the project.

The City of Los Angeles:

The City of Los Angeles is a member of the CMFA and will be notified of the anticipated grant
donation. Upon closing, the City is expected to receive approximately $11,850 as part of the
CMFA’s sharing of Closing Fees.

Terms of Transaction:

Amount: $10,000 Donation
Estimated Closing: August 2024

Public Benefit:

A total of 48 low-income households will be able to enjoy high quality, independent, affordable
housing in the City of Los Angeles for the next 20 years. The construction of the project will be
completed in the next year by SoLa Impact. The developer wishes to restrict and create affordable
housing for the next 20 years with the Welfare Exemption that will be placed on the property.

Percent of Restricted Rental Units in the Project: 61%
61% (48 Units) restricted to 80% or less of area median income households.
Unit Mix: 1-bedroom units

Term of Restriction: 30 years

Finance Team:

Nonprofit Partner: Housing on Merrit

Nonprofit Partner Counsel: Downs Pham Kuei LLP

Special Counsel: Orrick, Herrington & Sutcliffe, LLP
Issuer Counsel: Jones Hall APLC

Developer Counsel: Downs Pham Kuei LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Final
Resolution for a donation of $10,000 for the 7524 S. Hoover St. Apartments affordable multi-
family housing facility located in the City of Los Angeles, Los Angeles County, California.

























































CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

HARBOR TERRACE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Ascenda Capital

Nonprofit: Integrity Housing

Action: Resolution

Purpose: Charitable Affordable Housing Grant for an Affordable

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

Activity: Charitable Affordable Housing

Meeting: August 9, 2024

Background:

Ascenda Capital is a privately held real estate investment and development firm. They specialize
in the strategic acquisition and development of both affordable and market-rate multifamily real
estate assets nationwide. They concentrate on markets positioned for long-term growth as
determined by factors like job creation, economic stability, and high occupancy rates.

While the firm’s emphasis is the multifamily industry in general, its specialty is market rate value-
add, core plus, and Low-Income Housing Tax Credit (LIHTC) properties. They deliver superior
value to their investors by focusing only on high-quality properties in high-quality markets. Their
emphasis on stability and consistency has allowed them to successfully close over $500 million in
transactions since their inception.

Commitment, transparency, and integrity serve as the three tenets of Ascenda Capital’s corporate
culture and act as the foundation for their business philosophy. They value long-term relationships
with all of their partners and are committed to the financial well-being of each and every one of
their investors. They believe that integrity is the key to earning people’s trust and that this trust is
critical for developing and maintaining long term relationships that are critical for organizational
success. Finally, they value honesty and transparency and will always provide their investors with
the complete picture of any matter that could affect the performance of all current and future
investments.



Nonprofit Partner:

Integrity Housing’s history began in 1993 with the formation of Affordable Housing Alliance II,
Inc. (AHA) with a mission to provide safe, quality multi-family rental housing to households of
moderate to low income, initially in the State of Colorado. In the 1990’s AHA partnered in the
development of Maroon Creek which provides workforce housing in the City of Aspen as well as
Woodbridge and Reflections, senior housing in the City of Fort Collins. The cities of Aspen and
Fort Collins proved to be good partners and ensured the success of each development. Each project
continues to thrive and provide a home for residents.

From the 1990’s through 2010, working with an affiliate, key team members of AHA continued to
develop, own, and operate over 10,000 units of affordable multi-family housing throughout the
United States. Rebranding to Integrity Housing in 2010, the company initiated new collaborations
of experts in the field of affordable housing, finance, and investment strategies to expand its
portfolio across the United States.

Today, Integrity Housing places a strong emphasis on integrity in the business they do with
partners, lenders, investors, and residents. With industry experience tracing back to 1999, the
leaders of Integrity Housing have built a diverse and extensive track record in all areas of
multifamily and affordable housing.

The Project:

Harbor Terrace Apartments is a multifamily residential community located at the LA Waterfront
in the vibrant neighborhood of San Pedro, California. Constructed in 1987, this property comprises
one institutional-grade, three-story building totaling 56,295 square feet of rentable area. It features
93 units with three different floor plans, including 33 studios, 42 one-bedroom units, and 18 two-
bedroom units. The community offers a modern coastal living experience, set against the backdrop
of the Port of Los Angeles and just 25 miles south of downtown Los Angeles. Amenities include a
club-quality fitness center, EV charging stations, on-site laundry facilities, an open-air courtyard,
and 24-hour self-serve package lockers. Most apartments have been stylishly renovated to feature
contemporary finishes such as updated cabinetry, flooring, tile backsplashes, and appliances. The
interiors also include quartz countertops, cherry wood cabinets, spacious mirrored wardrobes, cable
connections, large patios or balconies, and stainless-steel appliances. The community is also bike-
friendly and close to bus stations, providing excellent connectivity to the wider Los Angeles area.
The Harbor Terrace Apartments will cater to low-income tenants and leverage the cost savings of
the Welfare Tax Exemption towards preserving affordable housing and increasing living standards
for units occupied by lower-income households. As part of this initiative, they will maintain the
affordability of high-quality, moderately affordable housing units. A portion of the property tax
savings generated through this program will be reinvested into enhancing the overall quality and
habitability of the property. Planned improvements include upgrading common areas and
amenities, enhancing security and resident safety, and renovating and modernizing the remaining
classic unit interiors to modern standards. These efforts are designed not only to provide affordable
tenants with high-quality living conditions but also to improve the general welfare and livability of
the property for all residents. The grant for this project will create affordable housing in the City of
Los Angeles for the next 30 years.

The City of Los Angeles:

The City of Los Angeles is a member of the CMFA and will be notified of the anticipated grant
donation. Upon closing, the City is expected to receive approximately $13,950 as part of the
CMFA’s sharing of Closing Fees.



Terms of Transaction:

Amount: $10,000 Donation
Estimated Closing: October 2024

Public Benefit:

A total of 93 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of Los Angeles for the next 30 years.

Percent of Restricted Rental Units in the Project: 100%
100% (93 Units) restricted to 80% or less of area median income households.
Unit Mix: Studio, 1- & 2-bedroom units

Term of Restriction: 30 years

Finance Team:

Nonprofit Partner: Integrity Housing

Nonprofit Partner Counsel: Chernove & Associates, Inc.
Special Counsel: Orrick Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Borrower Counsel: Downs Pham & Kuei LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve a Resolution for
a donation of $10,000 for the Harbor Terrace Apartments affordable multi-family housing facility
located in the City of Los Angeles, Los Angeles County, California.



CMFA

CALIFORNIA MUNICIPAL
FINANCE AUTHORITY

COUNTRYSIDE & LAS PALMAS COMMUNITY FACILITIES
DISTRICT
SUMMARY AND RECOMMENDATIONS

Applicant: RC Hobbs Companies

Amount: $4,090,000
Action: Approval
Purpose: Approve Resolution of Intention to Form CMFA

Community Facilities District No. 2024-12 (Jurupa Area
Recreation and Park District — Countryside & Las Palmas)
and the Resolution of Intention to Incur Bonded

Indebtedness
Activity: BOLD/ Community Facilities District
Meeting: August 9, 2024

Background and Resolutions:

The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of
1982 (California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the
infrastructure needs of local agencies in California. The Jurupa Area Recreation and Park District
(the “District”) is a member of the CMFA and a participant in BOLD. RC Hobbs (the
“Developer”) has submitted an application to the CMFA to use BOLD in relation to the
Developer’s proposed development of certain property located in the District. The CMFA and the
District have accepted such application.

The applicant has requested formation of a community facilities district which will facilitate the
future issuance of bonds by the CMFA under the program. Proceeds of bonds will primarily be
used to finance development impact fees owed to the District.

As an initial step in using BOLD for the financing, the CMFA needs to form a community
facilities district. The proposed community facilities district will be called California Municipal
Finance Authority Community Facilities District No. 2024-12 (Jurupa Area Recreation and Park
District — Countryside & Las Palmas).



Under the Act, it is a requirement that the CMFA, as the entity forming the CFD, adopt a
resolution stating its intention to form the CFD, stating the types of public facilities to be financed
on behalf of the CFD, setting forth the rate and method of apportionment of a proposed special
tax to be levied in the CFD, and establishing the boundary. A resolution meeting the requirements
of the Act is presented at this meeting in the form of a Resolution of the Board of Directors of the
California Municipal Finance Authority Declaring its Intention to Establish California Municipal
Finance Authority Community Facilities District No. 2024-12 (Jurupa Area Recreation and Park
District — Countryside & Las Palmas), and to Levy a Special Tax to Finance the Acquisition and
Construction of Certain Public Facilities in and for such Community Facilities District (the
“Resolution of Intention to Form CFD”).

It is also a requirement under the Act that the CMFA, as the entity forming the CFD, adopt a
resolution stating its intention to issue bonds payable from the levy of a special tax within the
CFD. A resolution meeting that requirement of the Act is presented at this meeting in the form of
a Resolution of the Board of Directors of the California Municipal Finance Authority Declaring
its Intention to Incur a Bonded Indebtedness in and for the California Municipal Finance
Authority Community Facilities District No. 2024-12 (Jurupa Area Recreation and Park District —
Countryside & Las Palmas) to Finance the Acquisition and Construction of Certain Public
Facilities (the “Resolution of Intention to Incur Bonded Indebtedness”).

The Project:

The district will include two separate developments. The Countryside project proposes 31 single
family detached homes on 19.42 acres and Las Palmas proposes 36 single family detached homes
on 3.28 acres.

Each property is expected to have a final map recorded in November 2024. Construction is
scheduled begin in October and November 2024 for the two projects, respectively, with first
closings occurring in July and November 2025. RC Hobbs will be constructing and selling homes
and expects full build-out in June and September 2026.

Home sizes for the Las Palmas product are expected to range from 1,736 to 2,235 square feet,
with prices ranging from $581,990 to $851,990. Home sizes for the Countryside product are
expected to range from 2,861 to 3,492 square feet, with prices ranging from $935,000 to
$1,040,000.

In order to finance the costs of the Facilities, it is necessary to incur bonded indebtedness and
other debt (as defined in the Act) in one or more series in the aggregate amount not to exceed
$4,090,000 on behalf of the CFD and all improvement areas therein.

Future Action:

Under the Act, at a future meeting of the CMFA Board of Directors, the Board of Directors will
need to hold a public hearing and adopt additional resolutions formally creating the CFD,
authorizing the incurrence of bonded indebtedness for the CFD, levying the special tax within the
CFD, and certain other related matters. The Countryside & Las Palmas CFD will likely be pooled
with other like-sized CFDs, and sold as a combined financing. Depending on development status,
the Countryside & Las Palmas CFD may be included in a pool in early to mid-2025.



Authorized Facilities:

The California Municipal Finance Authority Community Facilities District No. 2024-12 (Jurupa
Area Recreation and Park District — Countryside & Las Palmas) (the “CFD”) is authorized to
finance all or a portion of the costs of the purchase, modification, expansion, rehabilitation,
acquisition, construction, and improvement of facilities permitted under the Act and that are
provided in connection with the development of the property located in the CFD, including, but
not limited to, those described below.

Fees Financing Public Improvements:

Authorized facilities include development impact fees paid and not otherwise reimbursed,
whether fees of the Jurupa Area Recreation and Park District (“District”), or other local agency.
The authorized facilities include, but are not limited to, capital facilities funded by the following
fees:

e District Park Fee
e City of Jurupa Valley Traffic/Circulation Fee
e Rubidoux Community Services District Water & Sewer Fees

Authorized facilities also include Formation, Administrative, and other Incidental Expenses as
authorized by the Mello-Roos Act.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors adopt the Resolution of
Intention to Form CFD and the Resolution of Intention to Incur Bonded Indebtedness in an
amount not to exceed $4,090,000.



CMFA

CALIFORNIA MUNICIPAL
FINANCE AUTHORITY

WHITNEY RANCH UNIT 49 COMMUNITY FACILITIES DISTRICT
SUMMARY OF RECOMMENDATIONS

Applicant: Anthem United

Amount: $7,100,000
Action: Approval
Purpose: Approve Resolution of Intention to Form CMFA

Community Facilities District No. 2024-14 (City of Rocklin
— Whitney Ranch Unit 49) and the Resolution of Intention to
Incur Bonded Indebtedness

Activity: BOLD/ Community Facilities District

Meeting: August 9, 2024

Background and Resolutions:

The CMFA’s BOLD Program (“BOLD”) utilizes the Mello-Roos Community Facilities Act of
1982 (California Government Code Section 53311 et seq.) (the “Act”) to raise revenues for the
infrastructure needs of local agencies in California. The City of Rocklin (the “City”) is a member
of the CMFA and a participant in BOLD. Anthem United (the “Developer”) has submitted an
application to the CMFA to use BOLD in relation to the Developer’s proposed development of
certain property located in the City. The CMFA and the City have accepted such application.

The applicant has requested formation of a community facilities district which will facilitate the
future issuance of bonds by the CMFA under the program. Proceeds of bonds will primarily be
used to finance fees and public infrastructure facilities to be owned by the City.

As an initial step in using BOLD for the financing, the CMFA needs to form a community
facilities district. The proposed community facilities district will be called California Municipal
Finance Authority Community Facilities District No. 2024-14 (City of Rocklin — Whitney Ranch
Unit 49) (the “CFD”).

Under the Act, it is a requirement that the CMFA, as the entity forming the CFD, adopt a
resolution stating its intention to form the CFD, stating the types of public facilities to be financed
on behalf of the CFD, setting forth the rate and method of apportionment of a proposed special
tax to be levied in the CFD, and establishing the boundary. A resolution meeting the requirements



of the Act is presented at this meeting in the form of a Resolution of the Board of Directors of the
California Municipal Finance Authority Declaring its Intention to Establish California Municipal
Finance Authority Community Facilities District No. 2024-14 (City of Rocklin — Whitney Ranch
Unit 49), and to Levy a Special Tax to Finance the Acquisition and Construction of Certain
Public Facilities in and for such Community Facilities District (the “Resolution of Intention to
Form CFD”).

It is also a requirement under the Act that the CMFA, as the entity forming the CFD, adopt a
resolution stating its intention to issue bonds payable from the levy of a special tax within the
CFD. A resolution meeting that requirement of the Act is presented at this meeting in the form of
a Resolution of the Board of Directors of the California Municipal Finance Authority Declaring
its Intention to Incur a Bonded Indebtedness in and for the California Municipal Finance
Authority Community Facilities District No. 2024-14 (City of Rocklin — Whitney Ranch Unit 49)
to Finance the Acquisition and Construction of Certain Public Facilities (the “Resolution of
Intention to Incur Bonded Indebtedness™).

The Project:

Anthem United is developing 60 homes on 21.9 acres as an infill project within the City of
Rocklin. As the project is an infill project, all major backbone infrastructure has already been
completed. The developer is currently completing land development and expects to pull permits
for model homes in December 2024, and to begin production of homes in February 2025. First
home closings are anticipated to occur in July 2025. Home plans range from 3,216 to 4,088
square feet, with prices ranging from $1.2 million to $1.5 million.

In order to finance the costs of the Facilities, it is necessary to incur bonded indebtedness and
other debt (as defined in the Act) in one or more series in the aggregate amount not to exceed
$7,100,000 on behalf of the CFD and all improvement areas therein.

Future Action:

Under the Act, at a future meeting of the CMFA Board of Directors, the Board of Directors will
need to hold a public hearing and adopt additional resolutions formally creating the CFD,
authorizing the incurrence of bonded indebtedness for the CFD, levying the special tax within the
CFD, and certain other related matters. The Whitney Ranch Unit 49 CFD will likely be pooled
with other like-sized CFDs and sold as a combined financing. Depending on development status,
the Whitney Ranch Unit 49 CFD may be included in a pool in mid to late 2025.

Authorized Facilities:

The California Municipal Finance Authority Community Facilities District No. 2024-14 (City of
Rocklin — Whitney Ranch Unit 49) (the “CFD”) is authorized to finance all or a portion of the
costs of the purchase, modification, expansion, rehabilitation, acquisition, construction, and
improvement of facilities permitted under the Act and that are provided in connection with the
development of the property located in the CFD, including, but not limited to, those described
below.



Facilities:

The CFD is authorized to finance the purchase, construction, expansion, improvement, or
rehabilitation of any real or other tangible property with an estimated useful life of five years or
longer, together with the planning and design work that is directly related to the purchase,
construction, expansion, or rehabilitation of any real or tangible property (collectively, the
“Facilities”), including, but not be limited to, transportation facilities, water, sewer and storm
drain facilities, parks, parkways, and open space.

Fees Financing Public Improvements:

Authorized facilities include any facilities authorized by the Act that are financed in whole or in
part by development impact fees and/or mitigation payments levied or collected in connection
with development of the property, whether by the City, Placer County, or any other local agency.
By way of example and not limitation, authorized facilities include, but are not limited to,
facilities authorized by the Act to be funded by the following:

City of Rocklin:
e Traffic Fee
e Facilities Fee
e Construction Tax

Other Local Agencies:

Placer County Facilities Fee

South Placer Regional Transportation Authority Transportation Fee
South Placer Wastewater Authority Sewer Connection Fee

Rocklin Unified School District

Authorized facilities also include Formation, Administrative, and other Incidental Expenses as
authorized by the Mello-Roos Act.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors adopt the Resolution of
Intention to Form CFD and the Resolution of Intention to Incur Bonded Indebtedness in an
amount not to exceed $7,100,000.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

PLEASANT VIEW APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: American Community Developers, Inc.

Action: Initial Resolution

Amount: $18,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Fresno, Fresno County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

American Community Developers, Inc. (“ACD”) is a Michigan corporation that was incorporated
in 1980 for the purpose of acquiring, developing, constructing, and managing real estate. ACD is a
leading national affordable housing developer and owner based in Detroit, Michigan, owning and
operating over 100 multifamily properties comprising nearly 14,000 affordable rental units across
11 states. Nearly 100% of ACD’s properties are covered by project-based Section 8 rental
assistance from HUD, and the majority were developed as 4%/9% LIHTC transactions in
conjunction with HUD/FHA financing. ACD was recently ranked the 27th largest affordable
housing owner in the nation by Affordable Housing Finance magazine. Over the past 40 years,
ACD has established an excellent reputation and strong track record of success working with HUD
and various state housing finance agencies in all matters related to the redevelopment of affordable
housing. They continue to remain committed to affordable and workforce housing, energy
conservation and sustainable developments that minimize our environmental impact.

The Project:

The Pleasant View Apartments project is an existing 60-unit, 100% Section 8 affordable housing
development serving families in Fresno, CA. Originally constructed in 1970, the complex offers
one-, two-, three-, and four-bedroom units situated in 10 one-story and two-story residential
buildings. Project amenities include a community building with community room and kitchen,
playground, carports, picnic/BBQ area and community laundry. The proposed scope of
rehabilitation for Pleasant View Apartments includes renovations and improvements to the site,



common areas, building exteriors, and residential units. The goal of the rehabilitation is to improve
the functionality, aesthetics, ADA compliance, and energy efficiency of the complex in order to
benefit both the tenants and community at large. The financing of this project will continue to
provide affordable housing for 58 households in the City of Fresno for the next 55 years.

The City of Fresno:

The City of Fresno is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $8,500 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 13,600,000
FHA 221(d) Loan: $ 12,265,000
Deferred Developer Fee: $ 2,710,988
Green & Resilient Retrofit Program Loan: $ 3,600,000
LIH Tax Credit Equity: $ 9,723,679
Total Sources: $ 41,899,667
Uses of Funds:
Land Acquisition: $ 1,080,000
Building Acquisition: $ 13,420,000
Rehabilitation: $ 7,592,578
Bond Repayment: $ 13,600,000
Architecture & Engineering: $ 160,785
Legal & Professional: $ 414,327
Construction Loan Interest: $ 1,107,900
Developer Fees: $ 3,269,173
Reserves: $ 434,474
Other Fees: $ 541,380
Costs of Issuance: 3 279,050
Total Uses: $ 41,899,667

Terms of Transaction:

Amount: $18,000,000
Maturity: 17 years
Collateral: Deed of Trust on property

Bond Purchasers:

Estimated Closing:

Private Placement
June 2025



Public Benefit:

A total of 58 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the City of Fresno for 55 years.

Percent of Restricted Rental Units in the Project: 100%
12% (7 Units) restricted to 30% or less of area median income households; and
19% (11 Units) restricted to 40% or less of area median income households; and
28% (16 Units) restricted to 50% or less of area median income households; and
41% (24 Units) restricted to 60% or less of area median income households.

Unit Mix: 1-, 2-, 3- & 4-bedroom units

Term of Restriction: 55 years

Finance Team:

Placement Agent: The Sturges Company
Bond Counsel: Squire Patton Boggs LLP
Issuer Counsel: Jones Hall, APLC
Lender Counsel: TBD

Borrower Counsel: TBD

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $18,000,000 for the Pleasant View Apartments affordable multi-family housing
facility located in the City of Fresno, Fresno County, California.

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

*Qther 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 MUKICIEAL
FINANCE AUTHORITY

OAKS ON BALBOA APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Daylight Community Development, LLC

Action: Initial Resolution

Amount: $65,000,000

Purpose: Finance Affordable Multi-Family Rental Housing

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

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

Daylight Community Development (“Daylight”) was started when three business school students
met with a common desire to help solve the homelessness crisis in California. They all had an
interest in new legislation around homelessness and came together to form a business plan that
made sense with a large focus on modular construction technigues. From this, Daylight Community
Development was born.

Daylight Community Development is a for-profit real estate development company working to end
homelessness in Los Angeles. Daylight uses innovative construction techniques and financing
strategies and new zoning policies to build homeless housing in a more cost -effective manner.

Daylight has successfully created meaningful partnerships in the development of affordable
housing. Daylight has been able to bring non-profit and for-profit firms together to maximize
collective social impact in Permanent Supportive Housing development.

The organization was founded by experienced operators in the retail and multi-family development,
affordable housing development, non-profit, consulting, investment banking, private equity and
venture capital industries.



The Project:

The Oaks on Balboa Apartments is a 117-unit affordable housing development situated on an
underutilized 2.5-acre infill site with two vacant office buildings. The buildings will be converted
to housing without adding any new floor area to the site. The project is designed as a Special Needs
project (45% PSH) and includes a commitment from LA County to support the 55 special needs
units. The project includes 61 unassisted, long-term rent-restricted affordable housing units ranging
from 60% AMI to 70% AMI. The 55 30% AMI studio and 1 BR units will be restricted to special
needs and be supported by LA County’s Flexible Housing Subsidy Pool. The project will include
several case management offices, two community rooms, a gym, a dog run, and a large community
patio. The project will also include over 120 parking stalls and landscaped areas across the entire
project grounds. Units will include in-unit washer/dryer as well. This financing will create 116
units of new affordable housing for the City of Los Angeles for the next 55 years.

The City of Los Angeles:

The City of Los Angeles is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $18,666 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 38,000,000
Recycled Bond Proceeds: $ 7,000,000
Taxable Bond Proceeds: $ 12,000,000
Seller Note: $ 4,990,000
Deferred Costs and Fees: $ 6,668,587
LIH Tax Credit Equity: $ 6,166,071
Total Sources: $ 74,824,658
Uses of Funds:
Land Acquisition: $ 750,000
Building Acquisition: $ 19,899,000
New Construction: $ 31,090,000
Architectural & Engineering: $ 2,113,600
Legal & Professional: $ 525,800
Financing Costs: $ 9,087,750
Other Soft Costs*: $ 4,916,540
Developer Fee: $ 6,441,968
Total Uses: $ 74,824,658
Terms of Transaction:
Amount: $65,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: June 2025



Public Benefit:

A total of 116 households will be able to enjoy high quality, independent, affordable housing in the
City of Los Angeles, California for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
47% (55 Units) restricted to 30% or less of area median income households; and
11% (13 Units) restricted to 60% or less of area median income households; and
42% (48 Units) restricted to 70% or less of area median income households.
Unit Mix: Studio, 1- and 2-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: Citi Community Capital
Bond Counsel: Anzel Galvan LLP
Issuer Counsel: Jones Hall APLC
Lender Counsel: Robinson & Cole LLP
Borrower Counsel: Sabelhaus & Strain, LLP
Financial Advisor: Herdlick Tax Credit

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $65,000,000 for Oaks on Balboa Apartments affordable housing facility located in
the City of Los Angeles, Los Angeles County, California.

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

*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment,
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings,
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing,
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring,
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

FALLBROOK VIEW APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Community HousingWorks

Action: Initial Resolution
Amount; $35,000,000
Purpose: Finance Affordable Multi-Family Rental Housing Facility

Located in the Census Designated Area of Fallbrook, San
Diego County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

Community HousingWorks (“CHW?”) is a nationally recognized 501(c)(3) non-profit organization
that believes “opportunity begins with a stable home.” Community HousingWorks provides and
builds life-changing affordable apartment communities with resident-centered services for working
families, seniors, and people with disabilities to forge stronger futures. CHW has successfully
developed new and renovated existing multi-family, affordable rental apartments in urban,
suburban and rural communities in California since 1988. With over 4,289 rental apartments in 47
communities in California and Texas as of February 2024, CHW proudly serves more than 11,000
children and adults each year. CHW is an Exemplary member of the national NeighborWorks
Network®, a founding member of the Housing Opportunities Collaborative, an award-winning
affiliate of UnidosUS, and the national Housing Partnership Network. In addition to developing
quality, cost effective apartment communities, CHW distinguishes itself from other developers
with outcome-based programs for our residents. CHW delivers onsite programs to residents to give
people the knowledge, tools, and motivation to achieve their goals and dreams. As a result, many
adult residents are able to get out of debt, improve their credit, and start a practice of saving for the
future; and youth have a safe place to learn and grow, improve reading ability, and succeed at
school. Our board of directors, donors, and fund-raising programs help support the cost of these
services.



The Project:

The Fallbrook View Apartments is an acquisition/rehabilitation project consisting of 11 two-story
residential buildings, and a single community building located at 901 Alturas Rd, Fallbrook CA,
92028. There are 80 total units with six one-bedroom units with a bathroom, 44 two-bedroom units
with a full bathroom and 30 three-bedroom units with two bathrooms. There is a garage and on-
site parking, a laundry room and a community room. On-site property management services will
continue to be provided by ConAm, and the resident services will continue to be provided by CHW
and additional third-party partnerships. The financing of this project will continue to provide
affordable housing for 79 households in the County of San Diego for the next 55 years.

The County of San Diego:

The County of San Diego is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the County is expected to receive approximately $12,841 as part of the CMFA’s
sharing of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 18,004,447
Recycled Bond Proceeds: $ 4,039,538
County of San Diego: $ 1,400,000
HCD Loan: $ 1,263,000
Seller Carryback Loan: $ 8,741,736
Deferred Costs Until Conversion: $ 1,514,301
Deferred Developer Fee: $ 1,182,804
LIH Tax Credit Equity: $ 1439452
Total Sources: $ 37,585,278
Uses of Funds:
Land Acquisition: $ 435,647
Building Acquisition: $ 15,799,647
Rehabilitation: $ 11,104,316
Architecture & Engineering: $ 690,000
Developer Fee: $ 3,182,804
Reserves: $ 253,301
Other Soft Costs*: $ 5,535,605
Costs of Issuance: 3 583,958
Total Uses: $ 37,585,278
Terms of Transaction:
Amount: $35,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: June 2025



Public Benefit:

A total of 79 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the County of San Diego for 55 years.

Percent of Restricted Rental Units in the Project: 100%
25% (20 Units) restricted to 30% or less of area median income households; and
25% (20 Units) restricted to 35% or less of area median income households; and
25% (20 Units) restricted to 50% or less of area median income households; and
25% (19 Units) restricted to 60% or less of area median income households.

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

Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: Anzel Galvan LLP

Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Gubb & Barshay LLP

Financial Advisor: California Housing Partnership Corporation

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $35,000,000 for the Fallbrook View Apartments affordable multi-family housing
facility located in the Census Designated Area of Fallbrook, San Diego County, California.

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

*Qther 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 MUKICIEAL
FINANCE AUTHORITY

MULBERRY GARDENS FAMILY APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Eden Housing

Action: Initial Resolution

Amount: $65,000,000

Purpose: Finance an Affordable Multi-Family Rental Housing

Facility Located in the City of Riverside, Riverside
County, California

Activity: Affordable Housing

Meeting: January 12, 2024

Amendment — January 12, 2024

The Mulberry Gardens Family Inducement Resolution was approved on January 12, 2024, with a
not to exceed amount of $50,000,000. Because of increased rates and construction costs, the project
will need to increase the original budget. The CMFA Board is being asked to approve an amended
Inducement Resolution with a not to exceed amount of $65,000,000.

Original Staff Report

Background:

Eden Housing's Mission is to build and maintain high-quality, well-managed, service-enhanced
affordable housing communities that meet the needs of lower income families, seniors, and persons
with disabilities.

Eden Housing was founded in May of 1968 by six community activists who were greatly concerned
about the lack of non-discriminatory, affordable housing in Alameda County. These pioneers,
working out of makeshift "headquarters™ such as local coffee shops, were initiated into affordable
housing development by rehabilitating six older homes in Oakland for first time homebuyer
families.

Since those pioneering days, Eden Housing has developed or acquired more than 7,500 affordable
housing units within 100 properties that have provided homes for more than 65,000 people over
the years. Eden's housing now includes rental apartments, first-time homeowner opportunities,
cooperatives, and supportive living environments for families, seniors and people with disabilities.



Eden Housing revitalizes California communities through their affordable housing development
and property management activities, the partnerships they establish and the investments they make
in California neighborhoods, and through the free social services and supportive programs they
provide to meet the needs of their residents.

The Project:

Mulberry Gardens Family Apartments is a new construction, 150-unit development located at 2560
Mulberry Street in Riverside. The building will be four stories of Type-V construction. The
development is less than 1 mile from Downtown Riverside and is adjacent to the 91-freeway as
well as commercial and residential uses. One elevator serves upper-level floors. There are 30
parking spaces provided for residents.

Mulberry Gardens Family Apartments is 100% affordable and contains apartments ranging from
1-3 bedrooms. 34 units will have Section 8 Project Based VVoucher assistance.

The City of Riverside:

The City of Riverside is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $17,166 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 55,200,903
City HOME: $ 1,154,171
HCD LGMG: $ 8,100,000
HCD IIG: $ 8,746,488
CEC BUILD Grant — Sponsor Loan: $ 648,475
GP Equity: $ 100
Investor Capital Contributions: $ 4,206,311
County of Riverside HOME: $ 2,000,000
Capital Magnet Funds: $ 990,000

©+

Total Sources: 81,046,448
Uses of Funds:
Land Acquisition:
New Construction:
Architectural & Engineering: 1,330,567
Legal & Professional: 60,000

$ 99

$

$

$
Permits/Impact Fees: $ 2,885,172

$

$

$

$

$

61,288,524

Construction Loan Interest: 8,084,979
Developer Fee: 800,000
Construction Contingency: 3,388,554
Other Soft Costs*: 2,190,583
Costs of Issuance: 1,017,970
Total Uses: $ 81,046,448



Terms of Transaction:

Amount: $65,000,000

Maturity: 17 years

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

Estimated Closing: June 2024

Public Benefit:

A total of 149 households will continue to be able to enjoy high quality, independent, affordable
housing in the City of Riverside, California for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
26% (38 Units) restricted to 30% or less of area median income households; and
15% (22 Units) restricted to 40% or less of area median income households; and
39% (58 Units) restricted to 50% or less of area median income households; and
20% (31Units) restricted to 60% or less of area median income households.
Unit Mix: 1-, 2- & 3- bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: 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 $65,000,000 for the Mulberry Gardens Family Apartments affordable multi-family
housing facility located in the City of Riverside, Riverside County, California.

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

*Qther 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



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

SAGGIO HILLS | APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Freebird Development Company LLC

Action: Initial Resolution

Amount; $30,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Healdsburg, Sonoma County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

Freebird Development Company LLC (“Freebird”) has a long successful track record through its
principal, Robin Zimbler, and its financial partner, L+M Development Partners, one of the largest
affordable housing developers in the country. Robin is a leader in the affordable, mixed-income,
and community development field with over 20 years of experience in the industry—a career
spanning both the public and private sectors. Robin has led the development of over 2,000
residential units totaling over $1 billion in investment, including eight projects in California and
multiple affordable, mixed-income, and market rate projects. Most recently, Freebird completed
construction on a 65-unit affordable housing development in Santa Clara, CA with a 25% set-aside
for people with intellectual and developmental disabilities and broke ground on a 62-unit affordable
housing development in Santa Rosa, CA with a 50% homeless set aside.

The Project:

The Saggio Hills I Apartments project is a three-story building with 48 residential units in a mix of
studios and 1-, 2-, and 3-bedroom units. Specifically, the project includes 6 studios, 18 one-
bedroom units, 12 two-bedroom units, and 12 three-bedroom units. All units will be deed restricted
for use by households at income tiers between 30 — 60% of area median income (AMI) except for
1 one-bedroom manager unit. 25% of the units will be reserved for people with intellectual and
developmental disabilities. The Project will also include amenities including a laundry room on
each floor, a social services office on the ground floor, and a 3,000 square foot community building



with community room, teen room, property management offices, and open space. Included in the
open space are a children's play area (separate play areas for ages 2-5 and ages 5-12), seating areas,
and a barbecue area. Two surface parking lots will provide 63 parking stalls. The project also
includes approximately 3.3 acres of public open space with hiking trails and associated amenities.
The financing of this project will provide affordable housing for 47 households in the City of
Healdsburg for the next 55 years.

The City of Healdsburqg:

The City of Healdsburg is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $14,107 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 19,700,000
Taxable Bond Proceeds: $ 9,943,950
HCD AHSC Program: $ 1,994,053
City Loan: $ 1,151,170
Deferred Developer Fee: $ 1,250,000
Deferred Operating Reserve: $ 175,009
Cit Land Donation: $ 3,535,736
LIH Tax Credit Equity: $ 34253892
Total Sources: $ 41,175,810

Uses of Funds:
Land Acquisition:
New Construction:
Architecture & Engineering:
Legal & Professional: 690,000
Permits and Fees: 1,100,000

$ 3,535,737

$

$

$

$
Financing Costs: $ 2,964,402

$

$

$

$

$

27,697,488
1,732,174

Developer Fee: 2,500,000

Soft Cost Contingency: 350,000
Reserves: 175,009
Other Fees: 332,000
Costs of Issuance: 99,000

Total Uses: $ 41,175,810

Terms of Transaction:

Amount: $30,000,000

Maturity: 17 years

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

Estimated Closing: June 2025



Public Benefit:

A total of 47 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the City of Healdsburg for 55 years.

Percent of Restricted Rental Units in the Project: 100%
26% (12 Units) restricted to 30% or less of area median income households; and
48% (23 Units) restricted to 50% or less of area median income households; and
26% (12 Units) restricted to 60% or less of area median income households.

Unit Mix: Studio, 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: Novogradac & Company LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $30,000,000 for the Saggio Hills I Apartments affordable multi-family housing
facility located in the City of Healdsburg, Sonoma County, California.

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

*Qther 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 MUKICIEAL
FINANCE AUTHORITY

ALVARADO CREEK APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: The Pacific Companies

Action: Initial Resolution

Amount: $95,000,000

Purpose: Finance an Affordable Multi-Family Rental Housing

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

Activity: Affordable Housing

Meeting: August 9, 2024

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
credits, PWC and its related companies develop multi-family and senior citizen housing in the states
of California, Arizona, New Mexico, Utah, Oregon, Montana, ldaho, Nevada, Colorado,
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments
with over 6,000 units of affordable housing.

The Project:

Alvarado Creek Apartments is the proposed development of a 227-unit rental new construction
project. With a mix of 54 studio units (approximately 419 square feet), 54 one-bedroom units
(approximately 544 square feet), 59 two-bedroom units (approximately 716 square feet), and 60
three-bedroom units (approximately 1,010 square feet), Alvarado Creek Apartments will provide
affordable housing for families earning up to 70% of the area median income for San Diego County,
with an average affordability of just under 60% AMI. Alvarado Creek Apartments will consist of
one, six-story elevator-serviced residential building with five residential levels of Type III-A units
over a one-level podium parking structure (Type IA construction). The structure will be designed
and detailed in conformance with all applicable building, life, safety, and fire codes. Alvarado
Creek Apartments will provide an enhanced street frontage at a pedestrian scale while maximizing
community interaction by creating a 15-foot sidewalk along Mission Gorge Road including
landscaping and a pedestrian walkway. As mandated by the community plan, a pedestrian sidewalk
is provided along the north frontage alley of the site. It is intended that this will connect to future



projects in the area to create a more connected community. Additionally, the project includes the
restoration of the portion of Alvarado Creek with a nature trail to the south that runs through the
property. There is a publicly accessible pedestrian path along the east side of the project site that
leads from the sidewalk to the north to the nature trail to the south. The ground level Mission Gorge
Road frontage will have a storefront appearance which will give the project a distinctive
commercial look while maximizing light and transparency. The storefront aesthetics cover the
parking structure behind. Spaces inside the storefront will include a lobby, mail / parcel room,
leasing offices, and bicycle storage. The primary pedestrian entry to the building is highly visible
from Mission Gorge Road and highlighted by storefront glass to create a warm and inviting
experience. The north frontage will have a series of seating areas with trellises along the new
pedestrian sidewalk activating the pedestrian connection to the creek. This financing will create
units of affordable multifamily housing for the City of San Diego for the next 55 years.

The County of San Diego:

The County of San Diego is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the County is expected to receive approximately $28,749 as part of the CMFA’s
sharing of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 73,000,000
Taxable Bond Proceeds: $ 34,494,616
Deferred Developer Fee: $ 16,000,000
Recycled Tax-Exempt Bond Proceeds: $ 10,000,000
Deferred Costs: $ 1,447,992
City Fee Waiver: $ 622,427
LIH Tax Credit Equity: $ 8,638,068
Total Sources: $ 144,203,103
Uses of Funds:
Land Acquisition: $ 18,196,672
New Construction: $ 82,275,724
Architectural & Engineering: $ 2,435,000
Hard Cost Contingency: $ 6,000,000
Financing Costs: $ 9,956,852
Soft Cost Contingency: $ 980,000
Other Soft Costs: $ 6,910,863
Developer Fee: $ 16,000,000
Construction Interest & Reserves: $ 1,447,992
Total Uses: $ 144,203,103

Terms of Transaction:

Amount: $95,000,000

Maturity: 17 years

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

Estimated Closing: December 2024



Public Benefit:

A total of 225 households will be able to enjoy high-quality, independent, affordable housing in
the City of San Diego, California for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (23 Units) restricted to 30% or less of area median income households; and
10% (23 Units) restricted to 50% or less of area median income households; and
39% (89 Units) restricted to 60% or less of area median income households; and
41% (90 Units) restricted to 70% or less of area median income households.
Unit Mix: Studio, 1-, 2- & 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: Orrick Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Katten Muchin Rosenman LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $95,000,000 for the Alvarado Creeks Apartments affordable multi-family housing
facility located in the City of San Diego, San Diego County, California.

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

*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment,
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings,
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing,
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring,
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees.












CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

RODEO VILLAGE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Valued Housing / Barker Management

Action: Initial Resolution

Amount: $50,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Victorville, San Bernardino County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

Barker Management Incorporated (“BMI”) was formed in 1972 with the concept of providing
quality property management services to the affordable housing market.

BMI began managing federally assisted housing, expanding over the years, to include conventional
housing and commercial developments; however, its specialty continues to be the management of
affordable housing.

Presently BMI manages properties that include a variety of subsidies from various agencies of
programs including United States Department of Housing and Urban Development (HUD),
Community, Federal and State Low Income Housing Tax Credits, State Bond Issuers, Federal
Home Loan Bank’s Affordable Housing program and other state and local funding sources.

Valued Housing (“Valued”) was organized by the principals of Barker Management, Incorporated
in 2006 to facilitate the construction and preservation of affordable housing. VValued has developed
and preserved over 2000 units utilizing extensive knowledge of the California multifamily housing
revenue bond program, HUD Section 202 and 236 programs and both the 9% and 4% California
low-income housing tax credit programs.



The Project:

The Rodeo Village Apartments project is a 99-unit multifamily affordable housing rental project
originally constructed in 1973. 98 of the units will be restricted, and there will be one unrestricted
manager’s unit. The project is comprised of 15 buildings located on 4.85 acres. There are (16) one-
bedroom units, (57) two-bedroom, and (26) three-bedroom units. Exterior amenities include a gated
entry, surveillance cameras, a playground, community room, onsite manager and leasing office,
business center, and 131 parking spaces made up of 32 surface stalls and 99 carport stalls. Unit
amenities include central HVAC, blinds, carpet, coat closet, patio/balcony, refrigerator, oven, and
garbage disposal. LifeSTEPS, a nonprofit provider of social services for residents of affordable and
supportive housing in California, provides after-school classes. The financing of this project will
continue to provide affordable housing for 98 households in the City of Victorville for the next 55
years.

The City of Victorville:

The City of Victorville is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $13,890 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 18,340,000
Recycled Bonds: $ 9,938,623
Deferred Developer Fee: $ 616,987
NOI During Construction: $ 954,600
LIH Tax Credit Equity: $ 7,941,933
Total Sources: $ 37,792,143
Uses of Funds:
Land Acquisition: $ 300,000
Building Acquisition: $ 23,170,000
Rehabilitation: $ 6,207,300
Architecture & Engineering: $ 362,292
Legal & Professional: $ 380,000
Capitalized Interest: $ 2,146,700
Relocation: $ 990,000
Reserves: $ 1,089,000
Developer Fees: $ 2,122,965
Other Fees: $ 524,904
Costs of Issuance: $ 498,982

Total Uses: $ 37,792,143



Terms of Transaction:

Amount: $50,000,000

Maturity: 17 years

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

Estimated Closing: June 2025

Public Benefit:

A total of 98 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the City of Victorville for 55 years.

Percent of Restricted Rental Units in the Project: 100%
20% (20 Units) restricted to 50% or less of area median income households; and
80% (78 Units) restricted to 60% or less of area median income households.
Unit Mix: 1-, 2- & 3-bedroom units
Term of Restriction: 55 years

Finance Team:

Lender: R4 Capital LLC

Bond Counsel: Orrick Herrington & Sutcliffe LLP

Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Bocarsly Emden Cowan Esmail & Arndt LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $50,000,000 for the Rodeo Village Apartments affordable multi-family housing
facility located in the City of Victorville, San Bernardino County, California.

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

*QOther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

2033 VIRGINIA APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Community Corporation of Santa Monica

Action: Initial Resolution

Amount: $35,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Santa Monica, Los Angeles County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

Over the past four decades, Community Corporation of Santa Monica (“Community Corp.”) has
built or restored close to 2,100 affordable homes in Santa Monica and 50-plus units in Los Angeles.
They are focused on creating homes that reflect the needs, character, and style of their community.
Their properties embrace the latest architectural innovations and prioritize green features and
sustainable living practices.

Community Corp. works to expand Santa Monica’s affordable housing stock by purchasing,
restoring, and preserving underutilized properties and historically significant structures.
Renovating existing buildings improves neighborhoods, reduces the amount of natural resources
used for housing, and provides an opportunity to retrofit buildings to reach net-zero carbon
emission status.

Community Corp. believes affordable housing is more than just four walls and a door. It’s an
opportunity to support and uplift their residents, promote wellness, and strengthen communities.
Community Corp. is proud to provide an array of support services and to partner with a range of
local service providers that offer enrichment programs — free of charge — to help residents and their
families thrive.



The Project:

The 2033 Virginia Apartments project is an acquisition/rehabilitation of an existing 40-unit
apartment community located in Santa Monica, CA. The site consists of one- and two-bedroom
units. Amenities include in-unit washers and dryers, a community center, a playground and fitness
center. The rehab will include unit kitchen and bath remodeling, roof replacement, boiler
replacement, and energy efficiency upgrades. The project also requires substantial landscape and
security improvements. Resident Services helps residents by fostering a more inclusive, caring and
environmentally sustainable community, where each person has a home in which to live and thrive
with dignity. This financing will preserve 39 units of affordable housing for the residents of the
City of Santa Monica for the next 55 years.

The City of Santa Monica:

The City of Santa Monica is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $13,050 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 23,300,954
City of Santa Monica Loan Funds: $ 16,800,890
City of Santa Monica - OSE: $ 50,000
HUD — Federal Earmark: $ 850,000
LIH Tax Credit Equity: $ 1363526
Total Sources: $ 42,365,370
Uses of Funds:
Land Acquisition: $ 15,749,254
Rehabilitation: $ 17,295,540
Architectural & Engineering: $ 1,033,324
Legal Fees: $ 215,000
Construction Financing Fees: $ 2,842,981
Appraisal: $ 7,000
Other Project Costs*: $ 3,750,460
Developer Costs: $ 1,333,333
Syndication Costs: $ 138,478
Total Uses: $ 42,365,370
Terms of Transaction:
Amount: $35,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: June 2025



Public Benefit:

A total of 39 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the City of Santa Monica for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
64% (25 Units) restricted to 30% or less of area median income households; and
36% (14 Units) restricted to 60% or less of area median income households.
Unit Mix:1- & 2-bedroom units
Term of Restriction: 55 years

Finance Team:

Lender: Bank of America, N.A.
Bond Counsel: Jones Hall, APLC
Issuer Counsel: Jones Hall, APLC
Lender Counsel: TBD

Borrower Counsel: Gubb & Barshay LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $35,000,000 for the 2033 Virginia Apartments affordable multi-family housing
facility located in the City of Santa Monica, Los Angeles County, California.

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

*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment,
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings,
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing,
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring,
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

1051 MISSION ROAD APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: BRIDGE Housing

Action: Initial Resolution
Amount: $100,000,000
Purpose: Finance Affordable Multi-Family Rental Housing Facility

Located in the City of South San Fransisco, San Mateo
County, California

Activity: Affordable Housing

Meeting: August 9, 2024

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 18,000
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. Most 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 Project:

The 1051 Mission Road Apartments project is a 158-unit affordable development within a 800-unit
masterplan project. The affordable building consists of 20 studios, 43 one-bedroom, 54 two-
bedroom, and 40 three-bedroom units. 1 two-bedroom unit will be reserved for on-site
management, with the remaining 157 units targeted at 30-60% AMI. The project will serve a family
population, as well as 25% of the units for individuals for households with an intellectual or
developmental disability, and an additional 8 units are for formerly homeless households or
individuals place in permanent supportive housing through the County’s coordinated entry system.
There will be 115 on-site parking spaces in a ground floor garage. On-site amenities include a
community room, courtyard, and rooftop terrace. There will be office space on-site for leasing and
property management. The building is all-electric. Moreover, the building’s energy footprint will
be offset by solar panels on the roof. The site is within a half mile from the South San Fransisco
BART station and within walking distance from bus routes with frequent services. The site is also
close to healthcare, retail, parks, schools, and social services. The project will create pedestrian
linkage along Mission Road between Grand Ave and Oak Ave, as well as between Mission Road
and the proposed BART linear park area and Centennial Way Trail. The financing of this project
will provide affordable housing for 157 households in the City of South San Fransisco for the next
55 years.

The City of South San Fransisco:

The City of South San Fransisco is a member of the CMFA and will be asked to hold a TEFRA
hearing. Upon closing, the City is expected to receive approximately $25,942 as part of the
CMFA’s sharing of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:
Tax-Exempt Bond Proceeds:
Taxable Bond Proceeds:
South San Fransisco Loan:
Accrued Deferred Interest — City Loan:
Market Rate Developer Loan: 5,000,000
Accrued Deferred Interest — Market Rate Loan: 300,156

$ 75,181,690

$

$

$

$

$
HnG: $ 8,000,000

$

$

$

$

$

$

25,469,795
2,000,000
91,344

San Mateo County Measure K: 9,500,000
Accrued Deferred Interest — Measure K: 433,884
Donated Land: 2,393,039
Costs Deferred Until Conversion: 2,643,989

Deferred Developer Fee: 6,310,287

LIH Tax Credit Equity: 7,279,053

Total Sources: $ 144,603,237
Uses of Funds:

Land Acquisition: $ 2,481,781

New Construction: $ 105,568,981

Soft Cost Contingency: $ 1,121,878

Architecture & Engineering: $ 2,982,611



Legal & Professional: $ 883,285
Construction Loan Interest: $ 13,195,263
Permits and Fees: $ 5,046,366
Inspections & Insurance: $ 1,247,283
Marketing and Lease-Up: $ 1,308,389
Other Fees: $ 695,051
Developer Fee: $ 8,810,287
Costs of Issuance: $ 1,262,092
Total Uses: $ 144,603,237

Terms of Transaction:

Amount: $100,000,000

Maturity: 17 years

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

Estimated Closing: June 2025

Public Benefit:

A total of 157 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of South San Fransisco for 55 years.

Percent of Restricted Rental Units in the Project: 100%
25% (40 Units) restricted to 30% or less of area median income households; and
5% (8 Units) restricted to 40% or less of area median income households; and
36% (56 Units) restricted to 50% or less of area median income households; and
34% (53 Units) restricted to 60% or less of area median income households.

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

Term of Restriction: 55 years

Finance Team:

Lender: JPMorgan Chase Bank, N.A.

Bond Counsel: Jones Hall, APLC

Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Goldfarb & Lipman LLP

Financial Advisor: California Housing Partnership Corporation

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $100,000,000 for the 1051 Mission Road Apartments affordable multi-family
housing facility located in the City of South San Fransisco, San Mateo County, California.



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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

THE WILLOWS APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Santa Clara County Housing Authority

Action: Initial Resolution

Amount; $30,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of San Jose, Santa Clara County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

The Santa Clara County Housing Authority’s (“SCCHA”) mission is to provide and inspire
affordable housing solutions to enable low-income people and families in Santa Clara County to
achieve financial stability and self-reliance. SCCHA is among the original 39 agencies out of
approximately 3,200 PHAs to be granted Moving to Work status, a special designation from HUD
that allows the agency to make strategic program and policy changes to better address Silicon
Valley’s critical shortage of affordable housing. SCCHA is creating safe and livable communities
by executing a robust array of development activities including land acquisition, new construction
developments, and major renovations and refinances of SCCHA’s housing portfolio. Their real
estate activities support several strategies and initiatives in the County’s Community Plan to End
Homelessness, including prioritizing the development of housing for extremely-low income
individuals and expanding permanent supportive housing. SCCHA owns and controls over 2,900
affordable housing units, with close to 1,000 units in their current development pipeline.

The Project:

The Willows Apartment project is the acquisition and rehabilitation of an eight-building garden-
style multifamily property containing 47 apartment units with a mix of one-, two-, three-, and four-
bedroom floor plans and a community facility building. The improvements were constructed in
1974, with certain units renovated over time at unit turnover. Most recently, the roof was replaced
in the fall of 2023. The subject is operated as a LIHTC affordable housing property and the subject's



regulatory and use restrictions require the subject units be rented to households earning 30% and
60% of the area median income (AMI) for Santa Clara County. There is one unit set aside as a
manger’s unit and one unit is market rate. The Housing Authority acquired the site in the 1990°s
with the intent to improve and preserve it for affordable housing. It ultimately received tax credit
and bond financing in 1999. In the time since, the Willows has aged and now has significant capital
needs, particularly the building exteriors. The capital needs far exceed the available replacement
reserves and annual operating budget. For these reasons, staff has identified the site as a priority
for re-syndication (meaning an application for tax-credits) and reinvestment.

Current scope of work includes replacement of failing siding and insulation, dry rot mitigation,
replacement of original single pane windows, updates to the landscaping grounds for more drought
tolerant features, repair and replacement of staircases, accessibility upgrades, restriping of parking
area, updates to units as needed, and reconfiguration and expansion of community room. This
financing will preserve 45 units of affordable housing for the residents of the city of San Jose for
the next 55 years.

The City of San Jose:

The City of San Jose is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $10,625 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:
Tax-Exempt Bond Proceeds:
Seller Carryback:

17,000,000
10,838,000

$
$
Accrued Deferred Interest: $ 807,442
SCCHA MTW: $ 2,585,832
Accrued Deferred Interest MTW: $ 70,226
Cost Deferred Until Conversion: $ 1,759,479
GP — Capital: $ 100
Limited Partners: $ 1,078,499
Total Sources: $ 34,139,578
Uses of Funds:
Land Acquisition: $ 435,000
Building Acquisition: $ 13,565,000
Rehabilitation: $ 9,700,000
Other Soft Costs: $ 3,881,802
Architectural & Engineering: $ 1,200,000
Legal & Professional: $ 120,000
Contingency: $ 1,433,010
Construction Loan Interest: $ 1,350,000
Developer Fee: $ 2,000,000
Costs of Issuance: 3 454,766

Total Uses: $ 34,139,578



Terms of Transaction:

Amount: $30,000,000

Maturity: 17 years

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

Estimated Closing: June 2025

Public Benefit:

A total of 45 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of San Jose for 55 years.

Percent of Restricted Rental Units in the Project: %
11% (5 Units) restricted to 30% or less of area median income households; and
13% (6 Units) restricted to 50% or less of area median income households; and
74% (34 Units) restricted to 60% or less of area median income households.

Unit Mix: 1-, 2-, 3- & 4-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: Silicon Valley Bank

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 the Willows Apartments affordable multi-family housing facility
located in the City of San Jose, Santa Clara 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

JLG/AVALON SENIOR SCATTERED SITE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: East Bay Asian Local Development Corporation

Action: Initial Resolution

Amount: $45,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility

Located in the Cities of Oakland & Emeryville, Alameda
County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

East Bay Asian Local Development Corporation (“EBALDC”) is a non-profit community
development organization with over 48 years of experience in building healthy, vibrant and safe
neighborhoods in Oakland and the East Bay. EBALDC addresses the specific needs of individual
neighborhoods by connecting the essential elements of health and wellbeing through their Healthy
Neighborhoods Approach.

EBALDC is known for developing and managing diverse, mixed-income complexes and
communities, while providing vital social and financial services, to help give long-time, low-
income residents the ability to stay in their neighborhoods. EBALDC knows Oakland well and
invests deeply in its neighborhoods. EBALDC recognizes and builds upon the assets unique to each
community to inform and establish thoughtful partnerships that will address the social factors
impacting a neighborhood’s health and wellbeing. This comprehensive perspective helps families
and individuals begin a path toward healthy, stable and fulfilling lives in a holistic, sustainable way.

EBALDC is a certified Community Housing Development Organization (“CHDQO”) in Alameda
and Contra Costa Counties and has won multiple awards for excellence in architectural design.

The Project:



The JLG & Avalon Seniors Apartments is a scattered site re-syndication led by EBALDC that will
preserve 126 units of affordable rental housing to extremely low and very low-income seniors. The
units are targeted for households with incomes between 30% to 55% of Alameda County Area
Median Income (AMI). The targeted resident population will include seniors who wish to live in a
setting where transit, schools, grocery stores, and other urban amenities are readily accessible. This
financing will preserve 126 units of affordable housing for the residents of the City of Oakland for
the next 55 years.

The County of Alameda:

The County of Alameda is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the County is expected to receive approximately $15,194 as part of the CMFA’s
sharing of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:
Tax-Exempt Bond Proceeds:
Taxable Bond Proceeds:
Seller Carryback Loan:
Emeryville Loan RDA: 3,228,966
Alameda County HOME: 1,395,797

$ 32,833,535
$
$
$
$
Oakland Loan: $ 6,708,006
$
$
$
$

3,328,295
8,644,935

Costs Deferred Until Conversion: 3,395,575
Deferred Developer Fee: 1,956,260

Accrued Deferred Interest: 1,427,507
GP Capital Contributions: 3,149,030
Total Sources: $ 66,067,906
Uses of Funds:
Land Acquisition: $ 1,710,000
Building Acquisition: $ 35,220,000
Rehabilitation: $ 14,080,000
Architectural & Engineering: $ 813,700
Legal & Professional: $ 360,500
Relocation: $ 1,024,000
Developer Fee: $ 4,709,142
Reserves: $ 961,026
Combined Interest: $ 4,118,849
Other Soft Costs: $ 2,319,692
Costs of Issuance: 3 750,997
Total Uses: $ 66,067,906

Terms of Transaction:

Amount: $45,000,000
Maturity: 17 years
Collateral: Deed of Trust on property



Bond Purchasers: Private Placement
Estimated Closing: June 2025

Public Benefit:

A total of 126 low-income households will continue to enjoy high-quality, independent, affordable
housing in the City of Oakland for 55 years.

Percent of Restricted Rental Units in the Project: 100%
13% (16 Units) restricted to 30% or less of area median income households; and
56% (71 Units) restricted to 35% or less of area median income households; and
21% (27 Units) restricted to 50% or less of area median income households; and
10% (12 Units) restricted to 55% or less of area median income households.

Unit Mix: 1-, 2-, 3- & 4-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: Anzel Galvan LLP

Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Gubb & Barshay LLP

Financial Advisor: California Housing Partnership Corporation

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $45,000,000 for the JLG/Avalon Senior Scattered Site Apartments affordable multi-
family housing facility located in the Cities of Oakland & Emeryville, 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

CHADWICK APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Vintage Housing Holdings, LLC

Action: Initial Resolution

Amount: $120,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Los Angeles, Los Angeles County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

Vintage Housing Holdings, LLC (“Vintage Housing”), along with partner Kennedy Wilson,
specializes in the development and operation of affordable housing in the Western United States.
Through affordable housing tax credits and other state and federal financing resources, they offer
attractive apartment homes to income-qualified families and active seniors. Vintage Housing is
committed to constructing quality affordable homes that provide more than just a place to live, but
also new opportunities and programs that enhance the lives of families and retired seniors in their
communities.

Vintage Housing offers affordable residential communities with a wide range of amenities for
income-eligible families across the Western United States. Their family serving properties offer a
warm, inviting environments for all ages, and include many features that help create a true sense
of community.

Vintage Housing’s apartments for seniors offer quality affordable retirement housing for
independent, active seniors ages 55 and older. Additionally, a specified number of units in various
locations are made available for seniors with disabilities. Affordable retirement communities are
handicap accessible and designed exclusively for seniors and include a wide range of amenities.
Their senior living communities are often within walking distance to shopping and public
transportation routes.



The Project:

The Chadwick Apartments project is an acquisition and rehabilitation of an existing 687-unit
apartment community located in the Koreatown neighborhood in Los Angeles, CA. The project
consists of a mix of 280 studio, 280 one-bedroom, and 127 two-bedroom units. Amenities include
a community room with a business center, pet park, swimming pools, on-site laundry, fitness center,
and BBQ area. Services will be provided by LifeSteps. The services will include instructor-led
classes and health and wellness services. The financing of this project will continue to provide
affordable housing for 687 households in the City of Los Angeles for the next 55 years.

The City of Los Angeles:

The City of Los Angeles is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $27,848 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 110,090,000
Seller Carry Back Loan: $ 59,000,000
Net Operating Income: $ 20,466,808
Deferred Developer Fee: $ 34,069,855
LIH Tax Credit Equity: $ 118,684,589
Total Sources: $ 342,311,252
Uses of Funds:
Land Acquisition: $ 20,000,000
Rehabilitation: $ 221,220,000
Relocation: $ 5,000,000
Furniture & Equipment: $ 4,000,000
Title & Recording: $ 500,000
Architecture & Engineering: $ 500,000
Legal & Professional: $ 664,500
Construction Lender Origination & Counsel:  $ 2,179,182
Construction Loan Interest: $ 36,122,158
Permits and Fees: $ 250,000
Inspections & Insurance: $ 970,000
Operating Reserve: $ 2,869,762
Contingency Costs: $ 2,461,000
Developer Fee: $ 43,459,650
Other Fees: $ 115,000
Financial Consultants: $ 2,000,000

Total Uses: $ 342,311,252



Terms of Transaction:

Amount: $120,000,000

Maturity: 17 years

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

Estimated Closing: June 2025

Public Benefit:

A total of 687 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the City of Los Angeles for 55 years.

Percent of Restricted Rental Units in the Project: 100%

100% (687 Units) restricted to 60% or less of area median income households.
Unit Mix: Studio, 1- & 2-bedroom units
Term of Restriction: 55 years

Finance Team:

Lender: Citibank, N.A.

Bond Counsel: Orrick Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Sabelhaus & Strain PC

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $120,000,000 for the Chadwick Apartments affordable multi-family housing facility
located in the City of Los Angeles, Los Angeles County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

ASPIRE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Many Mansions

Action: Initial Resolution

Amount: $45,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Oxnard, Ventura County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

On August 24, 1979, Many Mansions was incorporated as a California nonprofit corporation. Many
Mansions initially devoted themselves to rental assistance. Over the next approximately eight years,
Many Mansions ran the successful “Adopt-A-Family” program in which donors from the
community would donate money to be used as rental assistance for families that needed help.
However, Many Mansions had no control over this housing—its condition, its rental levels, and the
amenities. During 1986-87, Many Mansions embarked upon its first development project. Many
Mansions, along with the City of Thousand Oaks and the Conejo Future Foundation, developed
Schillo Gardens. Financed through the federal tax credit program and with assistance from the City
of Thousand Oaks, Schillo Gardens housed individuals and families who were low-income and
whose rent would be set accordingly. Many Mansions has continued to grow their portfolio and
develop affordable housing.

Many Mansions Children and Adult Service Programs have distinguished them from other
affordable housing providers. They have led the fight to end homelessness, and their compassionate
and supportive services have made them the ideal housing provider of the disabled.



The Project:

The Aspire Apartments is a proposed new construction project with a 5-story, 88-unit new
construction affordable housing development at 536 Meta Street in Oxnard. The project will
include 32 two-bedroom units and 56 one-bedroom units. There will be 87 Low Income units. Of
those 87 units, 10 will be restricted to 60% AMI, 33 will be restricted to 50% AMI, 15 will be
restricted to 45% AMI, and 29 units will be restricted to 30% AMI. There is also one two-bedroom
managers unit. The building will include on-site laundry, property management offices, an interior
courtyard, common room, ground level parking, and secured bicycle parking. This financing will
create 87 new units of affordable housing for the residents of Oxnard for the next 55 years.

The City of Oxnard:

The City of Oxnard is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $15,460 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 29,307,489
Taxable Bond Proceeds: $ 8,454,288
City of Oxnard HOME Funds: $ 1,251,076
Housing Trust Funds Ventura County: $ 5,000,000
Costs Deferred Until Conversion: $ 1,660,459
Deferred Developer Fee: $ 4,241,491
GP Capital: $ 100
LIH Tax Credit Equity: $ 7,255817
Total Sources: $ 57,170,720
Uses of Funds:
Land Acquisition: $ 1,150,000
New Construction: $ 36,101,223
Architectural & Engineering: $ 1,534,259
Construction Interest & Fees: $ 4,478,058
Legal Fees: $ 167,500
Other Soft Costs*: $ 13,097,546
Costs of Issuance: $ 642,134
Total Uses: $ 57,170,720
Terms of Transaction:
Amount: $45,000,000
Maturity: 17 Years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: June 2025



Public Benefit:

A total of 87 low-income households will be able to enjoy high quality, independent, affordable
housing in the City of Oxnard for 55 years.

Percent of Restricted Rental Units in the Project: 100%
33% (29 Units) restricted to 30% or less of area median income households; and
17% (15 Units) restricted to 45% or less of area median income households; and
38% (33 Units) restricted to 50% or less of area median income households; and
12% (10 Units) restricted to 60% or less of area median income households.

Unit Mix: 1- & 2-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: Anzel Galvan LLP

Issuer Counsel: Jones Hall APLC

Lender Counsel: TBD

Financial Advisor: California Housing Partnership Corporation
Borrower Counsel: Goldfarb & Lipman LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $45,000,000 for the Aspire Apartments affordable multi-family housing facility
located in the City of Oxnard, Ventura County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

PARKSIDE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Danco-Co Group

Action: Initial Resolution

Amount; $30,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Lakeport, Lake County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

For over 27 years, the Danco Group of Companies has built and strengthened its foundation by
truly understanding and meeting the specific objectives of its customers. Comprised of six distinct
companies, the Danco Group is an alliance which enables its individual company’s greater capacity
for meeting and exceeding customers’ conditions of satisfaction. They see it as their mission not
just to develop and build buildings, but to produce the best possible situation for each customer and
each community.

Founder, President, and CEO, Dan Johnson is a life-long resident of Humboldt County, which is
the location of their corporate office and primary place of business. Starting Danco Builders in
1986, Dan continued to develop and grow new business over time. Today, the Danco Group of
Companies offers commercial and residential construction, market rate and affordable housing
development, senior assisted living management and development, and property management
services.

Danco Development is a development company specializing in the master planning of communities
and neighborhoods in Humboldt County. With a focus on brownfield redevelopment and infill
projects, their mission is to provide the necessary infrastructure for the natural growth of their
community. They do so by entitling lots for housing and the sale or lease of commercial buildings.
Whether it is the addition of a new community neighborhood or an addition to one that already
exists, their focus is effective contribution to the economic and social development of the area.



The Project:

The Parkside Apartments project is a new construction affordable multi-family housing project
which will include thirty-two (32) 2-bedroom units of approximately 830 square feet and thirty-
two (32) 3-bedroom, 2-bathroom units of approximately 1,073 square feet. These sixty-four units
are located in each of the five residential building types, all of which are two-stories, and are
provided with exterior patios at the ground floor units, and railed, private balconies on the upper
second floor units. Buildings A, B, and C, have ground floor unit access on ADA compliant paths
of travel and access to second floor units will be provided via steel stairs and concrete treads to
access breezeways on the second floor. Connectivity between all of the residential structures and
the central courtyard amenities has been considered, and multiple cross walks and ADA ramps have
been designed into the site to allow for safe movement throughout the site by both ambulatory
individuals and those with assisted motion devices. The site design has incorporated one-hundred-
twenty-six (126) parking spaces, which is consistent with municipal requirements for both resident
parking and guest parking. Within these one-hundred-twenty-six parking spaces, the site has been
configured to allow for no less than fourteen (14) fully compliant ADA stalls in both standard width
off-loading areas, as well as fully van accessible configurations. These ADA compliant parking
stalls also will have a limited number of electric vehicle charging stations, in compliance with
appropriate California energy standards. These ADA stalls and ramps will be programmed into the
site circulation system, in locations close to accessible units, and at appropriate locations to reduce
pedestrian, vehicular and bicycle interactions. On site bicycle parking will be provided adjacent to
each building structure for temporary parking, and one bank of six long-term biking lockers will
be located near the community building. This financing will create 63 units of affordable housing
for the residents of Lakeport for the next 55 years.

The City of Lakeport:

The City of Lakeport is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $12,809 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Construction Loan: $ 21,858,964
LIH Tax Credit Equity: $ 1,720,836
CDBG-DR: $ 6,230,384
InG: $ 2,165,681
Deferred Developer Costs: $ 2,466,339
Total Sources: $ 34,442,204
Uses of Funds:
Land Acquisition: $ 650,000
New Construction: $ 24,206,756
Architectural & Engineering: $ 1,012,925
Construction Interest & Fees: $ 1,581,440
Permanent Financing: $ 197,010
Legal Fees: $ 115,000
Reserves: $ 201,211
Soft Contingency Costs: $ 175,112



Other Project Costs: $ 1,970,694

Developer Costs: $ 4,332,057
Total Uses: $ 34,442,205

Terms of Transaction:

Amount: $30,000,000

Maturity: 17 Years

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

Estimated Closing: June 2025

Public Benefit:

A total of 63 low-income households will be able to enjoy high quality, independent, affordable
housing in the City of Lakeport for 55 years.

Percent of Restricted Rental Units in the Project: 99%
24% (15 Units) restricted to 30% or less of area median income households; and
13% (8 Units) restricted to 40% or less of area median income households; and
22% (14 Units) restricted to 50% or less of area median income households; and
41% (26 Units) restricted to 60% or less of area median income households.

Unit Mix: 2- & 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: Citi Community Capital

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall APLC

Lender Counsel: TBD

Borrower Counsel: Odu & Associates, P.C.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $30,000,000 for the Parkside Apartments affordable multi-family housing facility
located in the City of Lakeport, Lake County, California.



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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

ALVARADO GARDENS PHASE Il APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Danco-Co Group

Action: Initial Resolution

Amount; $30,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of San Pablo, Contra Costa, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

For over 27 years, the Danco Group of Companies has built and strengthened its foundation by
truly understanding and meeting the specific objectives of its customers. Comprised of six distinct
companies, the Danco Group is an alliance which enables its individual company’s greater capacity
for meeting and exceeding customers’ conditions of satisfaction. They see it as their mission not
just to develop and build buildings, but to produce the best possible situation for each customer and
each community.

Founder, President, and CEO, Dan Johnson is a life-long resident of Humboldt County, which is
the location of their corporate office and primary place of business. Starting Danco Builders in
1986, Dan continued to develop and grow new business over time. Today, the Danco Group of
Companies offers commercial and residential construction, market rate and affordable housing
development, senior assisted living management and development, and property management
services.

Danco Development is a development company specializing in the master planning of communities
and neighborhoods in Humboldt County. With a focus on brownfield redevelopment and infill
projects, their mission is to provide the necessary infrastructure for the natural growth of their
community. They do so by entitling lots for housing and the sale or lease of commercial buildings.
Whether it is the addition of a new community neighborhood or an addition to one that already
exists, their focus is effective contribution to the economic and social development of the area.



The Project:

The Alvarado Gardens Phase I Apartments is a 100% affordable residential project on a 2.4-acre
site. The proposed building is a 39,672 square foot structure containing 14 three-bedroom units, 13
two-bedroom units and 23 one-bedroom units. One of the three-bedroom units is for a resident
manager for a total of 50 units. The existing vacant City Hall building will be removed. Secured
surface parking is provided on the South side of the new residential building. Construction is
expected to begin in January of 2025 and take 19 months to complete. This financing will provide
49 units of affordable housing for the residents of San Pablo for the next 55 years.

The City of San Pablo:

The City of San Pablo is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $13,444 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Construction Loan: $ 25,667,690
City of San Pablo: 3 3,631,192
Total Sources: $ 29,298,882

Uses of Funds:

Land Acquisition: $ 3,932,262

New Construction: $ 14,530,433

Architectural & Engineering: $ 1,098,897

Construction Interest & Fees: $ 2,203,700

Permanent Financing: $ 202,151

Legal Fees: $ 115,000

Reserves: $ 282,307

Soft Contingency Costs: $ 150,702

Other Project Costs: $ 3,621,011

Developer Costs: $ 3162,419

Total Uses: $ 29,298,882
Terms of Transaction:

Amount: $30,000,000

Maturity: 17 Years

Collateral: Deed of Trust on property

Bond Purchasers: Private Placement

Estimated Closing: June 2025



Public Benefit:

A total of 49 low-income households will be able to enjoy high quality, independent, affordable
housing in the City of San Pablo for 55 years.

Percent of Restricted Rental Units in the Project: 100%
8% (4 Units) restricted to 30% or less of area median income households; and
8% (4 Units) restricted to 50% or less of area median income households; and
57% (28 Units) restricted to 60% or less of area median income households; and
27% (13 Units) restricted to 70% or less of area median income households.
Unit Mix:1-, 2- & 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: Citi Community Capital

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall APLC

Lender Counsel: TBD

Borrower Counsel: Odu & Associates, P.C.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $30,000,000 for the Alvarado Gardens Phase 1l Apartments affordable multi-family
housing facility located in the City of San Pablo, Contra Costa County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

CENTRAL SACRAMENTO STUDIOS PHASE Il APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Danco-Co Group

Action: Initial Resolution

Amount; $30,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Sacramento, Sacramento County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

For over 27 years, the Danco Group of Companies has built and strengthened its foundation by
truly understanding and meeting the specific objectives of its customers. Comprised of six distinct
companies, the Danco Group is an alliance which enables its individual company’s greater capacity
for meeting and exceeding customers’ conditions of satisfaction. They see it as their mission not
just to develop and build buildings, but to produce the best possible situation for each customer and
each community.

Founder, President, and CEO, Dan Johnson is a life-long resident of Humboldt County, which is
the location of their corporate office and primary place of business. Starting Danco Builders in
1986, Dan continued to develop and grow new business over time. Today, the Danco Group of
Companies offers commercial and residential construction, market rate and affordable housing
development, senior assisted living management and development, and property management
services.

Danco Development is a development company specializing in the master planning of communities
and neighborhoods in Humboldt County. With a focus on brownfield redevelopment and infill
projects, their mission is to provide the necessary infrastructure for the natural growth of their
community. They do so by entitling lots for housing and the sale or lease of commercial buildings.
Whether it is the addition of a new community neighborhood or an addition to one that already
exists, their focus is effective contribution to the economic and social development of the area.



The Project:

Central Sacramento Studios Phase Il Apartments is the new construction of a 5-story transit-
oriented residential building affecting approx. 0.45 acres of a parcel in downtown Sacramento at
the corners of H & 11" Streets, at 815 11th Street, Sacramento, CA 95814. The development
consists of 52 units comprised of 35 studios with one-bathroom and 17 one-bedroom units with
one-bathroom. Inclusive of this unit mix one unit will be exempt for management staff. The
common areas and amenities include lounge, bicycle storage, multipurpose room, fitness room, and
a roof terrace. All work shall comply with Federal and State Americans with Disability Act (ADA)
accessibility requirements, as well as any other requirements stipulated by the funding sources.
This financing will provide 51 units of affordable housing for the residents of Sacramento for the
next 55 years.

The City of Sacramento:

The City of Sacramento is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $13,444 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Construction Loan: $ 25,667,690
SHRA: $ 7,800,000
Deferred Developer Costs: $ 261,596
Total Sources: $ 33,729,286

Uses of Funds:

Land Acquisition: $ 1,500,000

New Construction: $ 21,359,825

Architectural & Engineering: $ 1,138,256

Construction Interest & Fees: $ 2,118,727

Permanent Financing: $ 202,151

Legal Fees: $ 115,000

Reserves: $ 833,319

Soft Contingency Costs: $ 201,832

Other Project Costs*: $ 2,292,380

Developer Costs: $ 3,967,796

Total Uses: $ 33,729,286
Terms of Transaction:

Amount: $30,000,000

Maturity: 17 Years

Collateral: Deed of Trust on property

Bond Purchasers: Private Placement

Estimated Closing: June 2025



Public Benefit:

A total of 51 low-income households will be able to enjoy high quality, independent, affordable
housing in the City of Sacramento for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
69% (35 Units) restricted to 30% or less of area median income households; and
31% (16 Units) restricted to 50% or less of area median income households.
Unit Mix: Studio & 1-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: Citi Community Capital

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall APLC

Lender Counsel: TBD

Borrower Counsel: Odu & Associates, P.C.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $30,000,000 for the Central Sacramento Studios Phase Il Apartments affordable
multi-family housing facility located in the City of Sacramento, Sacramento County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

MOUNTAIN TOWNHOMES
SUMMARY AND RECOMMENDATIONS

Applicant: Danco-Co Group

Action: Initial Resolution

Amount: $25,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Mount Shasta, Siskiyou County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

For over 27 years, the Danco Group of Companies has built and strengthened its foundation by
truly understanding and meeting the specific objectives of its customers. Comprised of six distinct
companies, the Danco Group is an alliance which enables its individual company’s greater capacity
for meeting and exceeding customers’ conditions of satisfaction. They see it as their mission not
just to develop and build buildings, but to produce the best possible situation for each customer and
each community.

Founder, President, and CEO, Dan Johnson is a life-long resident of Humboldt County, which is
the location of their corporate office and primary place of business. Starting Danco Builders in
1986, Dan continued to develop and grow new business over time. Today, the Danco Group of
Companies offers commercial and residential construction, market rate and affordable housing
development, senior assisted living management and development, and property management
services.

Danco Development is a development company specializing in the master planning of communities
and neighborhoods in Humboldt County. With a focus on brownfield redevelopment and infill
projects, their mission is to provide the necessary infrastructure for the natural growth of their
community. They do so by entitling lots for housing and the sale or lease of commercial buildings.
Whether it is the addition of a new community neighborhood or an addition to one that already
exists, their focus is effective contribution to the economic and social development of the area.



The Project:

The Mountain Townhomes project is a new construction project proposing 25 affordable multi-
family residential townhome units, one of which will be reserved for on-site manager, designed for
families on a vacant (no structures present on site) in-fill property at the northwest part of downtown
Mount Shasta. No market rate units are proposed. The project site is located at 735 Chestnut Street
(APN 057-112-010) on the corner of Chestnut Street and lvy Street. The site is bordered on all
sides by street or alley right-of-way. The current property is approximately 1.15-acres. The 25
dwellings are designed as attached townhouse units arranged in a group of three two-story distinct
buildings, labeled as "A, B, C" with two additional support structures, both one-story, labeled as
"D, & E". Building A will include a total of 7 units. These two-story town-house units are made up
of 4 Three-bedroom and 3 two-bedroom units. Building B will include a total of 7 units. These two-
story town-house units are made up of 1 three-bedroom and 6 two-bedroom units. Building C will
include a total of 10 units. These town-house units are made up of 4 three-bedroom units, 4 two-
bedroom units, and 2 one-bedroom units. Building D would include a common laundry room and
property maintenance shop in a 1,808 SF single-story Community Building. This one-story
building serves the residents with a multipurpose common room, kitchen, fitness room, laundry
room, restroom, and on-site manager's office. The manager, an employee of the property
management company, will reside on-site in a designated dwelling (Building E), included in the
total of 25 units. This financing will provide 24 units of affordable housing for the residents of
Mount Shasta for the next 55 years.

The City of Mount Shasta:

The City of Mount Shasta will be asked 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 $9,445 as part
of the CMFA’s sharing of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Construction Loan: $ 15,112,353
HG: $ 1,342,600
Deferred Developer Costs: $ 1,390,494
Total Sources: $ 17,845,447

Uses of Funds:

Land Acquisition: $ 460,000
New Construction: $ 10,702,736
Architectural & Engineering: $ 1,251,330
Construction Interest & Fees: $ 1,031,664
Permanent Financing: $ 187,902
Legal Fees: $ 115,000
Reserves: $ 95,145
Soft Contingency Costs: $ 146,045
Other Project Costs*: $ 1,639,185
Developer Costs: $ 2,216,440
Total Uses: $ 17,845,447



Terms of Transaction:

Amount: $25,000,000

Maturity: 17 Years

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

Estimated Closing: June 2025

Public Benefit:

A total of 24 low-income households will be able to enjoy high quality, independent, affordable
housing in the City of Mount Shasta for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
12% (3 Units) restricted to 30% or less of area median income households; and
12% (3 Units) restricted to 40% or less of area median income households; and
47% (11 Units) restricted to 50% or less of area median income households; and
29% (7 Units) restricted to 60% or less of area median income households.
Unit Mix: Studio & 1-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: Citi Community Capital

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall APLC

Lender Counsel: TBD

Borrower Counsel: Odu & Associates, P.C.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $25,000,000 for the Mountain Townhomes affordable multi-family housing facility
located in the City of Mount Shasta, Siskiyou County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

SANTA CRUZ VETERANS VILLAGE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Danco-Co Group

Action: Initial Resolution
Amount: $20,000,000
Purpose: Finance Affordable Multi-Family Rental Housing Facility

Located in the Census Designated Place of Ben Lomond,
Santa Cruz County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

For over 27 years, the Danco Group of Companies has built and strengthened its foundation by
truly understanding and meeting the specific objectives of its customers. Comprised of six distinct
companies, the Danco Group is an alliance which enables its individual company’s greater capacity
for meeting and exceeding customers’ conditions of satisfaction. They see it as their mission not
just to develop and build buildings, but to produce the best possible situation for each customer and
each community.

Founder, President, and CEO, Dan Johnson is a life-long resident of Humboldt County, which is
the location of their corporate office and primary place of business. Starting Danco Builders in
1986, Dan continued to develop and grow new business over time. Today, the Danco Group of
Companies offers commercial and residential construction, market rate and affordable housing
development, senior assisted living management and development, and property management
services.

Danco Development is a development company specializing in the master planning of communities
and neighborhoods in Humboldt County. With a focus on brownfield redevelopment and infill
projects, their mission is to provide the necessary infrastructure for the natural growth of their
community. They do so by entitling lots for housing and the sale or lease of commercial buildings.
Whether it is the addition of a new community neighborhood or an addition to one that already
exists, their focus is effective contribution to the economic and social development of the area.



The Project:

The Santa Cruz Veterans Village Apartments is the new construction of a 21-unit multifamily
affordable housing project located in Santa Cruz County. There will be 20 units restricted to 30%
of Area Median Income with one unrestricted manager’s unit. The project will be made up of
Studio, one-, two- and four-bedroom units. Amenities include on-site laundry, interior and exterior
community spaces. Services to be provided include Case Management and Resident Service
Coordination. This financing will create 20 units of affordable housing for the residents of Santa
Cruz County for the next 55 years.

The County of Santa Cruz:

The County of Santa Cruz is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the County is expected to receive approximately $5,713 as part of the CMFA’s
sharing of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Construction Loan: $ 9,142,095
LIH Tax Credit Equity: $ 892,302
Homekey: $ 6,425,000
Deferred Developer Costs: $ 3523548
Total Sources: $ 19,982,945
Uses of Funds:
Land Acquisition: $ 3,425,000
New Construction: $ 10,621,320
Architectural & Engineering: $ 1,050,000
Construction Interest & Fees: $ 694,435
Permanent Financing: $ 179,842
Legal Fees: $ 115,000
Reserves: $ 130,158
Soft Contingency Costs: $ 125,990
Other Project Costs: $ 1,581,356
Developer Costs: $ 2059844
Total Uses: $ 19,982,945
Terms of Transaction:
Amount: $20,000,000
Maturity: 17 Years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: June 2025



Public Benefit:

A total of 20 low-income households will be able to enjoy high quality, independent, affordable
housing in the County of Santa Cruz for 55 years.

Percent of Restricted Rental Units in the Project: 100%
100% (20 Units) restricted to 30% or less of area median income households.
Unit Mix: Studio, 1-, 2- & 4-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: Citi Community Capital

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall APLC

Lender Counsel: TBD

Borrower Counsel: Odu & Associates, P.C.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $20,000,000 for the Santa Cruz Veterans Village Apartments affordable multi-family
housing facility located in the Census Designated Place of Ben Lomond, Santa Cruz County,
California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

GREEN VALLEY APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Affirmed Housing Group

Action: Initial Resolution
Amount: $50,000,000
Purpose: Finance Affordable Multi-Family Rental Housing Facility

Located in the Community of Rescue, Unincorporated El
Dorado County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

The Affirmed Housing Group (“Affirmed”) 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 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.

Founded in 1992, Affirmed has successfully developed 42 communities with over 3,000 affordable
rental and for sale apartments and homes. The Affirmed pipeline of projects currently includes over
500 apartments, each at various stages of development. Affordable housing developments include
new construction and rehabilitation of senior, special needs, and family rentals. With extensive
knowledge in public & private finance, Affirmed is highly skilled and innovative in development
funding.

With over 25 years of successful development experience, Affirmed Housing has proven
relationships with lenders and investors. In an industry requiring expertise in specialized financing,
Affirmed has effectively utilized creative sources to finance their award-winning communities.
Sources have included bank, equity, local, state, and federal funding.



The Project:

The Green Valley Apartments project is a 128-unit, large-family LIHTC new construction project.
The project is being developed utilizing 4% Low Income Housing Tax Credits, Tax-exempt bonds,
and grant financing through the Infill Infrastructure Grant program. One unit will be set aside for
the property manager residing on-site. The proposed unit mix includes: 32 Studio apartments, 30
1-bedroom apartments, 32 2-bedroom apartments and 34 3-bedroom apartments. All units will be
subject to income restrictions per CTCAC, except for the property manager unit.

Onsite amenities include: laundry and vending, a dedicated recreation space to be programmed
with a sport field, an outdoor play area, community garden, a stand-alone community building, and
a pool. Services will be provided by Compass for Affordable Housing, focused on self-sufficiency
and life-skills, like computer literacy and financial literacy. Youth recreation programs will be
focused on opportunities for digital learning and academic advancement. This financing will create
127 units of affordable housing for the residents of EI Dorado County for the next 55 years.

The County of El Dorado:

The County of El Dorado is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $18,656 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 38,095,158
Taxable Bond Proceeds: $ 18,843,655
HCD IIG: $ 6,277,300
LIH Tax Credit Equity: $ 12,603,768
Costs Deferred Until Construction: 3 1,445,050
Total Sources: $ 77,264,931
Uses of Funds:
Land Acquisition: $ 1,750,000
New Construction: $ 56,942,678
Architecture & Engineering: $ 1,050,000
Legal & Professional: $ 200,000
Construction Interest & Fees: $ 3,110,000
Permanent Financing: $ 2,165,000
Reserves: $ 410,000
Hard Cost Contingency: $ 2,857,133
Soft Cost Contingency: $ 327,120
Impact Fees & Permitting: $ 992,000
FFE: $ 256,000
Other Consultant Fees: $ 405,000
Developer Overhead/Proft: $ 6,600,000
Costs of Issuance: 3 200,000

Total Uses: $ 77,264,931



Terms of Transaction:

Amount: $50,000,000

Maturity: 17 years

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

Estimated Closing: June 2025

Public Benefit:

A total of 127 low-income households will be able to enjoy high-quality, independent, affordable
housing in the County of EI Dorado for 55 years.

Percent of Restricted Rental Units in the Project: 100%
24% (31 Units) restricted to 30% or less of area median income households; and
35% (44 Units) restricted to 50% or less of area median income households; and
41% (52 Units) restricted to 60% or less of area median income households.

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

Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Katten Muchin Rosenman LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $50,000,000 for the Green Valley Apartments affordable multi-family housing
facility located in the Community of Rescue, Unincorporated EI Dorado County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

EDEN PALMS APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Eden Housing

Action: Initial Resolution

Amount: $70,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of San Jose, Santa Clara County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

Eden Housing's Mission is to build and maintain high-quality, well-managed, service-enhanced
affordable housing communities that meet the needs of lower income families, seniors, and persons
with disabilities.

Eden Housing was founded in May of 1968 by six community activists who were greatly concerned
about the lack of non-discriminatory, affordable housing in Alameda County. These pioneers,
working out of makeshift "headquarters" such as local coffee shops, were initiated into affordable
housing development by rehabilitating six older homes in Oakland for first time homebuyer
families.

Since those pioneering days, Eden Housing has developed or acquired more than 7,500 affordable
housing units within 100 properties that have provided homes for more than 65,000 people over
the years. Eden's housing now includes rental apartments, first-time homeowner opportunities,
cooperatives, and supportive living environments for families, seniors and people with disabilities.

Eden Housing revitalizes California communities through their affordable housing development
and property management activities, the partnerships they establish and the investments they make
in California neighborhoods, and through the free social services and supportive programs they
provide to meet the needs of their residents.



The Project:

The Eden Palms Apartments is a 145-unit existing affordable housing property in San Jose, CA. It
is seeking tax exempt bonds and 4% tax credits to finance substantial rehab and resyndication to
improve property quality and extend affordability restrictions. The unit mix consists of two-, three-
and four-bedroom units between 35%-60% AMI, with 2 unrestricted managers’ units. Rehab will
include significant capital improvements such as site electrification to reduce GHG emissions,
interior kitchen and bathroom upgrades, roof repairs, site and landscape improvements, plumbing,
sewer, and storm drain upgrades, exterior facade repairs, window and door replacements, and
mobility accessible unit conversions. Amenities include a community building with community
room, management offices, computer lab, childcare center, outdoor seating and play structures,
onsite parking, and resident services. On-site resident services will be provided, including a resident
services coordinator and Instructor-led adult educational, health and wellness, or skill building
classes. The financing of this project will continue to provide affordable housing for 143
households in the City of San Jose for the next 55 years.

The City of San Jose:

The City of San Jose is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $18,527 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:
Tax-Exempt Bond Proceeds: $ 48,260,000
Recycled Bond Proceeds: $ 7,900,000
Seller Carry Back Loan: $ 30,140,000
Accrued Deferred Interest: $ 3,030,526
Costs Deferred Until Conversion: $ 3,403,520
Deferred Developer Fee: $ 2,976,280
LIH Tax Credit Equity: $ 3,260,396

Total Sources: $ 98,970,722

Uses of Funds:

Land Acquisition: $ 11,000,000
Building Acquisition: $ 44,000,000
Rehabilitation: $ 19,596,850
Architecture & Engineering: $ 887,250
Legal & Professional: $ 289,750
Soft Costs: $ 20,946,921
Acquisition Costs: $ 1,222,000
Costs of Issuance: $ 1,027,951

Total Uses: $ 98,970,722



Terms of Transaction:

Amount: $70,000,000

Maturity: 17 years

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

Estimated Closing: June 2025

Public Benefit:

A total of 143 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the City of San Jose for 55 years.

Percent of Restricted Rental Units in the Project: 100%
6% (8 Units) restricted to 35% or less of area median income households; and
70% (100 Units) restricted to 50% or less of area median income households; and
24% (35 Units) restricted to 60% or less of area median income households.

Unit Mix: 2-, 3- & 4-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

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $70,000,000 for the Eden Palms Apartments affordable multi-family housing facility
located in the City of San Jose, Santa Clara County, California.

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

*Qther 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.












CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

415" & SOQUEL APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: The Pacific Companies

Action: Initial Resolution
Amount: $165,000,000
Purpose: Finance Affordable Multi-Family Rental Housing Facility

Located in the Census Designated Place of Soquel, Santa
Cruz County, California

Activity: Affordable Housing

Meeting: August 9, 2024

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
credits, PWC and its related companies develop multi-family and senior citizen housing in the states
of California, Arizona, New Mexico, Utah, Oregon, Montana, ldaho, Nevada, Colorado,
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments
with over 6,000 units of affordable housing.

The Project:

The 41% & Soquel Apartments project is a 289-unit new construction project consisting of two six-
story residential buildings with five residential stories over one level of podium parking. The
project will include 118 studio units, 116 one-bedroom units, 22 two-bedroom units, and 33 three-
bedroom units, providing affordable housing for residents in Santa Cruz County making between
30% and 80% of the Area Median Income. There will be 3 unrestricted manager’s units. Amenities
will include a clubroom, exercise room, leasing office, elevators, podium parking, and laundry
facilities. Services include instructor-led educational and skill building classes and health and
wellness services. The financing of this project will continue to provide affordable housing for 286
households in the County of Santa Cruz for the next 55 years.



The County of Santa Cruz:

The County of Santa Cruz is a member of the CMFA and will be asked to become a member. Upon
closing, the County is expected to receive approximately $39,770 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 120,000,000
Taxable Bond Proceeds: $ 33,617,800
Recycled Bond Proceeds: $ 30,000,000
Deferred Costs: $ 3,111,851
Deferred Developer Fee: $ 19,800,000
LIH Tax Credit Equity: $ 18,182,412
Total Sources: $ 224,712,063
Uses of Funds:
Land Acquisition: $ 12,318,000
New Construction: $ 147,464,722
Architecture & Engineering: $ 2,650,000
Hard Cost Contingency: $ 7,500,000
Financing Costs: $ 18,649,999
Soft Cost Contingency: $ 1,000,000
Other Soft Costs*: $ 12,217,491
Developer Fees: $ 19,800,000
Post Construction Interest Reserves: $ 3111851
Total Uses: $ 224,712,063
Terms of Transaction:
Amount: $165,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: June 2025



Public Benefit:

A total of 286 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the County of Santa Cruz for 55 years.

Percent of Restricted Rental Units in the Project: 100%
9% (28 Units) restricted to 30% or less of area median income households; and
11% (30 Units) restricted to 50% or less of area median income households; and
42% (120 Units) restricted to 60% or less of area median income households; and
38% (108 Units) restricted to 80% or less of area median income households.

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

Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: Orrick Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Katten Muchin Rosenman LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $165,000,000 for the 41 & Soquel Apartments affordable multi-family housing
facility located in the County of Santa Cruz, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

34™ AND SAN PABLO APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: East Bay Asian Local Development Corporation

Action: Initial Resolution

Amount: $45,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Oakland, Alameda County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

East Bay Asian Local Development Corporation (EBALDC) is a non-profit community
development organization with over 48 years of experience in building healthy, vibrant and safe
neighborhoods in Oakland and East Bay. EBALDC addresses the specific needs of individual
neighborhoods by connecting the essential elements of health and wellbeing through their Healthy
Neighborhoods Approach.

EBALDC is known for developing and managing diverse, mixed-income complexes and
communities, while providing vital social and financial services, to help give long-time, low-
income residents the ability to stay in their neighborhoods. EBALDC knows Oakland well and
invests deeply in their neighborhoods. EBALDC recognizes and builds upon the assets unique to
each community to inform and establish thoughtful partnerships that will address the social factors
impacting a neighborhood’s health and wellbeing. This comprehensive perspective helps families
and individuals begin a path toward healthy, stable and fulfilling lives in a holistic, sustainable way.

EBALDC is a certified Community Housing Development Organization (CHDO) in Alameda and
Contra Costa Counties and has won multiple awards for excellence in architectural design.



The Project:

The 34th and San Pablo Apartments is a proposed affordable housing project that is a six-story
mixed-use building consisting of sixty affordable units comprised of 15 studios; 30 one-bedroom
units and 15 two-bedroom dwelling units for households with incomes between 30%-60% of
County of Alameda Area Median Income (“AMI”). There will be an anticipated 1,500 square feet
of ground floor retail area. There will be one unrestricted manager’s unit. Approximately 50% of
the project’s units will be permanent supportive housing units for homeless families and
individuals. The site will have an on-site resident services coordinator. Services provided will
include one-on-one coordination including education, outreach and referrals for individuals on a
range of social service needs, educational classes, community events, stability assistance for those
at risk of losing their housing, and basic financial services. The 30 permanent supportive housing
units will also have comprehensive case management including the development of individualized
service plans based on clients’ goals; support for mental health and physical health connection,
advocacy, and services; and ongoing coordination with Property Management to keep residents
housed and healthy. The financing of this project will provide affordable housing for 59 households
in the City of Oakland 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 $15,407 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 32,850,000
Taxable Bond Proceeds: $ 4,590,547
City of Oakland: $ 4,000,000
HCD — NHTF Loan: $ 15,026,144
Deferred Developer Fee: $ 5,469,023
GP Capital — Land: $ 1,075,000
LIH Tax Credit Equity: $ 2,897,479
Total Sources: $ 65,908,193

Uses of Funds:
Land Acquisition:
New Construction:
Architecture & Engineering: 2,320,000
Legal & Professional: 1,319,517

$ 2,000,000

$

$

$
Construction Loan Interest: $ 4,612,587

$

$

$

38,986,830

Other Soft Costs, Insurance, Other Fees: 9,186,795
Developer Fees: 6,693,239
Costs of Issuance: 789,225
Total Uses: $ 65,908,193



Terms of Transaction:

Amount: $45,000,000

Maturity: 17 years

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

Estimated Closing: June 2025

Public Benefit:

A total of 59 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the City of Oakland for 55 years.

Percent of Restricted Rental Units in the Project: 100%
51% (30 Units) restricted to 30% or less of area median income households; and
49% (29 Units) restricted to 60% or less of area median income households.
Unit Mix: Studio, 1- & 2-bedroom units
Term of Restriction: 55 years

Finance Team:

Lender: Citibank, N.A.

Bond Counsel: Jones Hall, APLC
Issuer Counsel: Jones Hall, APLC
Lender Counsel: TBD

Borrower Counsel: Gubb & Barshay LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $45,000,000 for the 34™ and San Pablo Apartments affordable multi-family housing
facility located in the City of Oakland, Alameda County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

THE 101 APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Jamboree

Action: Initial Resolution

Amount; $35,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Long Beach, Los Angeles County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

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 101 Apartments Project, located at 101 E. Pacific Coast Highway, Long Beach is a 52-unit
new construction affordable and permanent supportive housing development that will house 51
households experiencing homelessness earning at or below 30% of the Area Median Income



(AMI). This project will also have the necessary wrap-around supportive services needed for
formerly homeless individuals and households to transition to permanent homes and live a
wholesome life. The 101 is a 5-story new building serviced by an elevator. The building comprises
of a concrete podium at the ground level and four levels of wood construction on top. The total
square footage of the building is about 57,000 square feet, consisting of about 29,000 square feet
of residential area, nearing 19,600 square feet of common and amenity area, and nearly 8,400
square feet of parking garage. This financing will create 51 units of affordable housing for the
residents of the City of Long Beach for the next 55 years.

The City of Long Beach:

The City of Long Beach is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $12,809 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 21,845,624
LIH Tax Credit Equity: $ 2,646,815
HCD — National Housing Trust Fund: $ 10,800,000
City of long Beach - CDBG: $ 2,100,000
City of Long Beach - HOME: $ 2,000,000
Deferred Fee and Costs: $ 3,911,829
Total Sources: $ 43,304,268
Uses of Funds:
Land Acquisition: $ 2,100,000
New Construction: $ 27,218,398
Legal & Professional: $ 370,000
Architectural & Engineering: $ 2,011,000
Impact Fee & Permit Fee: $ 1,317,028
Reserves: $ 426,994
Taxes and Insurance: $ 747,600
Other Costs™: $ 1,416,158
Developer Fee: $ 5,104,530
Financing Cost: $ 2,292,560
Costs of Issuance: 3 300,000
Total Uses: $ 43,304,268
Terms of Transaction:
Amount: $35,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: June 2025



Public Benefit:

A total of 51 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of Long Beach for 55 years.

Percent of Restricted Rental Units in the Project: 100%

100% (51 Units) restricted to 30% or less of area median income households.
Unit Mix: 1-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: Rutan & Tucker LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $35,000,000 for The 101 Apartments project affordable multi-family housing facility
located in the City of Long Beach, Los Angeles County, California.

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

*Qther 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 MUKICIEAL
FINANCE AUTHORITY

OTAY RANCH Il APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Meta Development, LLC

Action: Initial Resolution

Amount: $110,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Chula Vista, San Diego County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

The Meta team has been active in the financing, construction, and management of affordable
housing since 1969, and has developed more than 8,729 units. Meta’s projects actively engage their
tenants in activities such as tutoring, wellness, and art. This approach has consistently won national
recognition including the National Association of Home Builders’ 50+ Housing Gold Achievement
award, PCBC Gold Nugget Award and the SAGE Award. The National Endowment for the Arts
has recognized Meta’s Burbank Senior Artists Colony as one of the finest examples of the
incorporation of services, education and activities with architecture.

Meta works closely with city and community leaders, a variety of local and state housing agencies,
and community-based nonprofits that are often in the best position to determine which solutions
will work best for a community. Community outreach plays a critical role in developing design and
programming, and Meta works closely with local stakeholders to ensure early identification and
addressing of key issues.

The Project:

The Otay Ranch Il Apartments project is the proposed new construction of 275 units, including 272
restricted affordable units and 3 unrestricted manager's units. The project is located at the northwest
corner of State Route 125 and Rock Mountain Rd. East-adjacent to Olympian High School.
Amenities include onsite property management, community room, children's play area, courtyard,



and bicycle storage. Services to be provided include instructor led adult educational, health and
wellness and skill building classes as well as service coordination. This financing will create 272
units of affordable housing for low-income households in the City of Chula Vista for the next 55
years.

The City of Chula Vista:

The City of Chula Vista is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $28,333 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 75,000,000
Taxable Bond Proceeds: $ 25,000,000
Recycled Bonds: $ 15,000,000
HomeFed: $ 4,620,000
LIH Tax Credit Equity: $ 10,354,923
Deferred Reserves: $ 1,405,538
Costs Deferred during Construction: $ 18,848,953
Total Sources: $ 150,229,414
Uses of Funds:
New Construction: $ 86,687,581
Architectural & Engineering: $ 3,719,500
Legal & Professional: $ 342,000
Financing Fees/Interest: $ 14,937,723
Operating Reserve: $ 1,405,538
Contingency: $ 5,453,379
Misc. Project Costs: $ 18,888,358
Developer Fee: $ 18,621,135
Costs of Issuance: 3 174,200
Total Uses: $ 150,229,414
Terms of Transaction:
Amount: $110,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: December 2024



Public Benefit:

A total of 272 households will be able to enjoy high-quality, independent, affordable housing in
the City of Chula Vista for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (27 Units) restricted to 30% or less of area median income households; and
8% (22 Units) restricted to 50% or less of area median income households; and
44% (119 Units) restricted to 60% or less of area median income households; and
38% (104 Units) restricted to 70% or less of area median income households.

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

Term of Restriction: 55 years

Finance Team:

Lender: Citi Community Capital

Bond Counsel: Orrick, Herrington & Sutcliffe, LLP

Issuer Counsel: Jones Hall, APLC

Lender Counsel: KMO Partners

Borrower Counsel: Bocarsly Emden Cowan Esmail & Arndt LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approves an Initial
Resolution of $110,000,000 for the Otay Ranch Il affordable multi-family housing facility located
in the City of Chula Vista, San Diego County, California.

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

*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” They may include
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment,
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings,
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing,
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring,
Relocation, Seismic, Syndication Consultants, and TCAC Application/Allocation/Monitoring
Fees.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

PALM DESERT FAMILY HOUSING APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Compass for Affordable Housing

Action: Initial Resolution

Amount: $100,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Palm Desert, Riverside County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

Compass for Affordable Housing (the “Corporation”) is a California nonprofit corporation
classified by the Internal Revenue Service as tax-exempt under Section 501(c)(3) of the Internal
Revenue Code of 1986. The Corporation was organized in 2009 to develop, manage and provide
affordable housing and resident services for low- and moderate- income families, seniors and
handicapped, veterans and homeless individuals.

Their Mission is to connect a diverse group of individuals residing in affordable housing
communities to education and resources that navigate and enrich their lives. Through awareness
and empowerment, Compass provides direction.

The Project:

Palm Desert Family Housing is a proposed new construction, large family affordable housing
development located in the City of Palm Desert. The project site is 7.74 acres, and is currently a
vacant lot. The proposed housing project consists of 7 three-to-four story residential buildings
containing 298 total units, and 1 community building. Amenities will include a community room
with kitchen, pool, on-site laundry, and offices for property staff. Of the 298 units, there are 7 studio
units, 113 one-bedroom units, 101 two-bedroom units, 58 three-bedroom units, 16 four-bedroom
units, and 3 three-bedroom manager units. All units, except the 2 manager units, are affordable
housing units set between 30% and 70% AMI. Services provided will include resident services to



be provided by Compass for Affordable Housing and Property Management, Solari Enterprises.
This financing will provide 295 units of affordable housing for the residents of the city of Palm
Desert for the next 55 years.

The City of Palm Desert:

The City of Palm Desert is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $26,960 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 76,605,777
Taxable Bond Proceeds: $ 30,150,987
SafeHold Tenant Improvements: $ 10,300,000
LIH Tax Credit Equity: $ 37,448,002

©

Total Sources: 154,504,766
Uses of Funds:
New Construction:
Architectural & Engineering:
Legal & Professional: 1,338,250
Reserves & Contingency: 2,565,189

$ 107,687,588
$
$
$
Financing Costs & Fees: $ 11,056,666
$
$
$
$

3,725,000

Misc Soft Costs: 2,293,317
Permit and Impact Fees: 5,623,260

Developer Fee: 19,215,496
Costs of Issuance: 1,000,000

Total Uses: $ 154,504,766

Terms of Transaction:

Amount: $100,000,000

Maturity: 17 years

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

Estimated Closing: June 2025



Public Benefit:

A total of 295 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of Palm Desert for 55 years.

Percent of Restricted Rental Units in the Project: 100%
23% (67 Units) restricted to 30% or less of area median income households; and
33% (97 Units) restricted to 50% or less of area median income households; and
44% (131 Units) restricted to 70% or less of area median income households.

Unit Mix:1-, 2-, 3- & 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: Hobson Bernardino + Davis LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $100,000,000 for the Palm Desert Family Housing Apartments affordable multi-
family housing facility located in the City of Palm Desert, Riverside County, California.

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

*Qther 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 MUKICIEAL
FINANCE AUTHORITY

CENTERVILLE PLAZA APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: USA Properties Fund, Inc.

Action: Initial Resolution

Amount; $60,000,000

Purpose: Finance an Affordable Multi-Family Rental Housing
Facility Located in the City of Fremont, Alameda County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

USA Properties Fund, Inc. (“USA”) is a privately-owned real estate development organization
specializing in the creation of outstanding senior and family communities. Founded in 1981 and
headquartered in Roseville, California, USA provides a full range of capabilities for community
development, including financing, development, construction services, rehabilitation and property
management. Their values, leadership and team structure reflect their success with the
development, construction and acquisition/rehabilitation of over 11,000 units of family and senior
apartments in over 82 communities throughout California and Nevada.

USA employs over 325 individuals in two states. They also possess active State of California and
State of Nevada Contractors Licenses as well as a State of California Department of Real Estate
Broker’s License.

Nearly all of the communities developed by USA are public/private partnerships. They are
confident in their ability to conceive and deliver developments worthy of local agency subsidy and
participation. This commitment to enrich and revitalize communities at a neighborhood level is
enhanced by their expertise in obtaining public subsidy bond and tax credit financing from local,
state and federal sources. They take pride in creating inviting communities that are well known for
their quality of construction, innovative design, appealing amenities and outstanding property
management.



The Project:

Centerville Plaza Apartments is a new construction project that will be located 37358 Fremont
Blvd., Fremont CA 94536. It consists of one five-story building with 150 residential units and
community and common areas with approximately 2,135 square feet of retail space. The project
will offer AMI levels of 30%, 50%, 60%, 70% and 80% and eight HUD-VASH Project Based
Vouchers. Common area amenities include an exercise room, picnic area and business center. This
financing will create 149 units of affordable housing for households in the City of Fremont for the
next 55 years.

The City of Fremont:

The City of Fremont is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $17,369 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bonds: $ 42,215,000
LIH Tax Credit Equity: $ 10,006,906
Taxable Bonds: $ 7,000,000
Deferred Costs: $ 9,108,544
Solar Credits: $ 187,980
Subsidy Loans - City of Fremont: $ 12,850,000
Total Sources: $ 81,368,430
Uses of Funds:
Land Acquisition: $ 13,900,000
New Construction: $ 39,887,506
Architectural & Engineering: $ 2,364,100
Legal & Professional: $ 85,000
Permitting & Impact Fees: $ 7,320,579
Operating Reserve: $ 782,240
Developer Fee: $ 8,222,004
Other Soft Costs*: $ 8,536,664
Costs of Issuance: 3 270,337
Total Uses: $ 81,368,430
Terms of Transaction:
Amount: $60,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: June 2025



Public Benefit:

A total of 149 households will be able to enjoy high quality, independent, affordable housing in the
City of Fremont, California for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (15 Units) restricted to 30% or less of area median income households; and
20% (30 Units) restricted to 50% or less of area median income households; and
27% (40 Units) restricted to 60% or less of area median income households; and
36% (53 Units) restricted to 70% or less of area median income households; and
7% (11 Units) restricted to 80% or less of area median income households.
Unit Mix: 1-, 2- and 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: Citi Community Capital

Bond Counsel: Anzel Galvan LLP

Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Bocarsly Emden Cowan Esmail & Arndt LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $60,000,000 for the Centerville Plaza Apartments affordable multi-family housing
facility located in the City of Fremont, 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

SAGE AT COLLEGE PARK APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: USA Properties

Action: Initial Resolution

Amount; $60,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Rocklin, Placer County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

USA Properties Fund, Inc. (“USA”) is a privately-owned real estate development organization
specializing in the creation of outstanding senior and family communities. Founded in 1981 and
headquartered in Roseville, California, USA provides a full range of capabilities for community
development, including financing, development, construction services, rehabilitation and property
management. Their values, leadership and team structure reflect their success with the
development, construction and acquisition/rehabilitation of over 11,000 units of family and senior
apartments in over 82 communities throughout California and Nevada.

USA employs over 325 individuals in two states. They also possess active State of California and
State of Nevada Contractors Licenses as well as a State of California Department of Real Estate
Broker’s License. USA is an active Associate member of the California Redevelopment
Association (CRA), is active in the Urban Land Institute (ULI) and has sitting Board Members
within the North State B.l.A., C.B.I.A and HomeAid.

Nearly all of the communities developed by USA are public/private partnerships. They are
confident in their ability to conceive and deliver developments worthy of local agency subsidy and
participation. This commitment to enrich and revitalize communities at a neighborhood level is
enhanced by their expertise in obtaining public subsidy bond and tax credit financing from local,
state and federal sources. They take pride in creating inviting communities that are well known for
their quality of construction, innovative design, appealing amenities and outstanding property
management.



The Project:

The Sage at College Park Apartments is the proposed new construction project of a 180-unit
affordable senior community on a 7.30-acre parcel located in Rocklin, CA. The community will
include a single, newly constructed, 3-4-story building with surface parking. The project will have
30%-70% AMI levels including eight project-based vouchers. Outdoor site amenities will include
two outdoor courtyards, and a pool, which would all be centrally located, lounge and picnic seating
areas, two BBQ areas, as well as a dog park located in the southeast corner of the project site.
Indoor community amenities will include a leasing office, resident computer area, fitness room and
clubroom with hospitality kitchen, laundry facilities, and elevator access. Services include adult
educational classes such as health and wellness, or skill building classes. This financing will create
178 units of affordable housing for the residents of the City of Rocklin for the next 55 years.

The City of Rocklin:

The City of Rocklin is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $17,567 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:
Tax-Exempt Bond Proceeds:
Taxable Bond Proceeds:
Recycled Bond Proceeds: 3,000,000
Deferred Costs: 10,209,544

$ 39,500,000

$

$

$
Solar Credits: $ 136,123

$

$

$

$

7,900,000

City of Rocklin: 2,007,000

Master Developer: 2,000,000
Master Developer Offsite: 2,385,066
LIH Tax Credit Equity: 6,737,189
Total Sources: $ 73,874,922

Uses of Funds:

Land Acquisition: $ 1
New Construction: $ 46,951,779
Legal & Professional: $ 85,000
Architectural & Engineering: $ 1,972,576
Permits and Impact Fees: $ 7,692,282
Operating Reserve: $ 696,440
Soft Costs: $ 6,821,390
Developer Fee: $ 9,388,504
Costs of Issuance: 3 266,950

Total Uses: $ 73,874,922



Terms of Transaction:

Amount: $60,000,000

Maturity: 17 years

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

Estimated Closing: June 2025

Public Benefit:

A total of 178 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of Rocklin for 55 years.

Percent of Restricted Rental Units in the Project: 100%
11% (19 Units) restricted to 30% or less of area median income households; and
21% (37 Units) restricted to 50% or less of area median income households; and
15% (28 Units) restricted to 60% or less of area median income households; and
53% (94 Units) restricted to 70% or less of area median income households; and

Unit Mix: 1- & 2-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: Citibank, N.A.

Bond Counsel: Anzel Galvan LLP

Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Borcarsly Emden Cowan Esmail & Arndt LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $60,000,000 for the Sage at College Park Apartments affordable multi-family
housing facility located in the City of Rocklin, Placer County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

VISTA HEIGHTS APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: American Neighborhood Housing

Action: Initial Resolution

Amount: $60,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Murrieta, Riverside County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

American Neighborhood Housing is a California nonprofit that develops and owns affordable
housing across California. As a BIPOC led organization, their mission is to enable lower income
Californians and communities of color to access safe, decent, and affordable homes. Within those
communities, they work with a variety of populations including families, seniors, veterans, those
experiencing homelessness, and other special needs populations.

The Project:

The Vista Heights Apartments project will be a new construction, 100% affordable, TCAC large
family unit mix, four-story building, consisting of one building of 214 residential units located on
7.5 acres in Murrieta, California. 212 units will be affordable units and 2 units will be managers
units. The project will have an average unit size of 849 square feet. The unit mix will consist of
104 one-bedroom units, 56 two-bedroom units, and 54 three-bedroom units. This financing will
create 212 units of affordable housing for the residents of the City of Murrietta for the next 55
years.



The City of Murrieta:

The City of Murrieta is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $12,717 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 44,000,000
Taxable Bond Proceeds: $ 13,000,000
ARPA: $ 4,000,000
Deferred Costs: $ 6,600,000
LIH Tax Credit Equity: $ 22,000,000
Total Sources: $ 89,600,000

Uses of Funds:
Land Acquisition: $ 4,400,000
New Construction: $ 55,000,000
Architectural & Engineering: $ 2,000,000
Legal and Professional: $ 300,000
Financing/Permits & Fees: $ 27,300,000
Costs of Issuance: 3 600,000
Total Uses: $ 89,600,000

Terms of Transaction:

Amount: $60,000,000

Maturity: 17 years

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

Estimated Closing: June 2025

Public Benefit:

A total of 212 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of Murrieta for 55 years.

Percent of Restricted Rental Units in the Project: 100%
30% (50 Units) restricted to 30% or less of area median income households; and
50% (50 Units) restricted to 50% or less of area median income households; and
60% (50 Units) restricted to 60% or less of area median income households; and
80% (62 Units) restricted to 80% or less of area median income households.

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

Term of Restriction: 55 years



Finance Team:

Lender: US Bank

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Goldfarb & Lipman LLP

Financial Advisor: Kingdom Development, Inc.

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $60,000,000 for the Vista Heights Apartments affordable multi-family housing
facility located in the City of Murrieta, Riverside County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

OLD GROVE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Community HousingWorks

Action: Initial Resolution

Amount: $25,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Oceanside, San Diego County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

Community HousingWorks (CHW) is a nationally recognized 501(c)(3) nonprofit organization that
believes “opportunity begins with a stable home.” Founded and headquartered in San Diego County
in 1988, Community HousingWorks develops and owns life-changing affordable apartment
communities with resident-centered services for working families, older adults, and people with
disabilities to forge stronger futures.

CHW has successfully developed new and renovated existing multi-family, affordable rental
apartments in urban, suburban and rural communities in California and Texas. With 4,289 rental
apartments operating in 47 communities statewide as of October 2023, and with approximately 428
apartments currently in construction and another 306 apartments in predevelopment, CHW proudly
serves more than 11,000 children and adults each year. CHW is an exemplary member of the
national NeighborWorks Network®, a founding member of the Housing Opportunities
Collaborative, an award-winning affiliate of UnidosUS, and the national Housing Partnership
Network.

In addition to developing quality, cost-effective apartment communities, CHW distinguishes itself
from other developers with outcome-based programs for their residents. CHW delivers innovative,
nationally recognized onsite programs to residents to give people the knowledge and tools to
achieve their goals and dreams. As a result, many adult residents are able to get out of debt, improve
their credit, and start a practice of saving for the future, all of which are critical elements to forging



pathways out of poverty. Youth have a safe place to learn and grow, to improve their reading ability,
and have a better opportunity to succeed in school.

The Project:

The OIld Grove Apartments project is an acquisition/ rehabilitation project consisting of 9 two -
story buildings, a community building, two playgrounds, and on-site parking with some tuck-under
parking at each building. These items are spread across to areas directly across the street from each
other. There are a total of 56 units with 24 one-bedroom with a single bathroom, 15 two-bedroom
with a single bathroom, and 17 three-bedroom with two bathrooms. On-site property management
services will continue to be provided by ConAm, and the resident services will continue to be
provided by CHW and additional third-party partnerships. This community will provide housing
for people whose income are up to 60% of the Area Median Income. In addition, the project will
provide valuable services to its residents including adult education and skill building such as career
readiness, computer training, and personal development. This financing will preserve 55 units of
affordable housing for the residents of Oceanside for the next 55 years.

The City of Oceanside:

The City of Oceanside will be asked 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 $11,650 as part of
the CMFA’s sharing of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 11,266,575
Taxable Bond Proceeds: $ 5,055,172
Seller Carryback Loan: $ 5,582,429
City of Oceanside: $ 1,385,000
City of Oceanside Accrued Interest: $ 71,956
CalHFA School Reimbursement: $ 96,160
Recycled Bond Loan: $ 2,318,165
Acquired Project Reserves: $ 394,861
Capital Contributions: $ 100
Limited Partner Contributions: $ 892,736
Costs Deferred Until Completion: $ 1,913,906
Total Sources: $ 28,977,060
Uses of Funds:
Land Acquisition: $ 304,953
Building Acquisition: $ 11,059,753
Rehabilitation: $ 8,931,271
Architectural & Engineering: $ 575,000
Legal & Professional: $ 282,250
Acquired Property Reserves: $ 394,861
Developer Fee: $ 2,096,403
Other Soft Costs: $ 4,737,164



Costs of Issuance: $ 595,405
Total Uses: $ 28,977,060

Terms of Transaction:

Amount: $25,000,000

Maturity: 17 Years

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

Estimated Closing: June 2025

Public Benefit:

A total of 55 low-income households will be able to enjoy high quality, independent, affordable
housing in the City of Oceanside for 55 years.

Percent of Restricted Rental Units in the Project: 100%
7% (4 Units) restricted to 20% or less of area median income households; and
7% (4 Units) restricted to 30% or less of area median income households; and
22% (12 Units) restricted to 35% or less of area median income households; and
44% (24 Units) restricted to 50% or less of area median income households; and
20% (11 Units) restricted to 60% or less of area median income households.
Unit Mix: 1-, 2- & 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: Anzel Galvan LLP

Issuer Counsel: Jones Hall APLC

Lender Counsel: TBD

Borrower Counsel: Downs Pham & Kuei LLP
Financial Advisor: California Housing Partnership

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $25,000,000 for the Old Grove Apartments affordable multi-family housing facility
located in the City of Oceanside, San Diego County, California.



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

*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment,
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings,
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing,
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring,
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

TRIMBLE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: The Pacific Companies

Action: Initial Resolution

Amount: $100,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of San Jose, Santa Clara County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

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
credits, PWC and its related companies develop multi-family and senior citizen housing in the states
of California, Arizona, New Mexico, Utah, Oregon, Montana, ldaho, Nevada, Colorado,
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments
with over 6,000 units of affordable housing.

The Project:

The Trimble Apartments is a 180-unit new construction project consisting of a six-story residential
building (5 residential stories over 1 level of podium parking). The project will include (64) studio
units, 72 one-bedroom units, and 44 two-bedroom units, providing affordable housing for families
and individuals in Santa Clara County making between 30% and 70% of the Area Median Income.
Amenities include a clubroom, exercise room, leasing office, laundry facilities, and podium
parking. Services to be provided include instructor-led educational and skill building classes as
well as health services and programs. This financing will create 178 units of affordable housing for
the residents of the city of San Jose for the next 55 years.



The City of San Jose:

The City of San Jose is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $31,429 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:
Tax-Exempt Bond Proceeds: $ 62,000,000
Taxable Bond Proceeds: $ 5,675,180
Tax Exempt Recycle Bonds: $ 15,000,000
Land Contribution: $ 9,600,000
$
$
3

Deferred Developer Fee: 12,800,000

Deferred Costs: 1,521,837
LIH Tax Credit Equity: 9,074,254
Total Sources: $ 115,671,271

Uses of Funds:

Land Acquisition: $ 9,600,000
New Construction: $ 70,529,943
Architectural & Engineering: $ 1,500,000
Hard Cost Contingency: $ 4,000,000
Financing Costs: $ 8,518,999
Other Soft Costs*: $ 6,300,492
Developer Fees: $ 12,800,000
Soft Cost Contingency: $ 900,000
Post Construction Interest & Reserves: 3 1,521,837
Total Uses: $ 115,671,271

Terms of Transaction:

Amount: $100,000,000

Maturity: 17 years

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

Estimated Closing: June 2025



Public Benefit:

A total of 178 low-income households will continue to enjoy high-quality, independent, affordable
housing in the City of San Jose for 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (18 Units) restricted to 30% or less of area median income households; and
10% (18 Units) restricted to 50% or less of area median income households; and
40% (71 Units) restricted to 60% or less of area median income households; and
40% (71 Units) restricted to 70% 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: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Katten Muchin Rosenman, LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $100,000,000 for the Trimble Apartments affordable multi-family housing facility
located in the City of San Jose, Alameda County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

BAY FAIR APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: The Pacific Companies

Action: Initial Resolution

Amount: $140,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of San Leandro, Alameda County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

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
credits, PWC and its related companies develop multi-family and senior citizen housing in the states
of California, Arizona, New Mexico, Utah, Oregon, Montana, ldaho, Nevada, Colorado,
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments
with over 6,000 units of affordable housing.

The Project:

The Bay Fair Apartments is a 481-unit new construction project consisting of two five-story on
grade residential buildings. The project will include 476 one-bedroom units and 5 three-bedroom
units, providing affordable housing for residents in Alameda County making between 30% and
60% of the Area Median Income. Amenities include a clubroom, exercise room, leasing office,
elevators, and laundry facilities. Services to be provided include instructor-led educational and skill
building classes as well as health services and programs This financing will create 476 units of
affordable housing for the residents of the City of San Leandro for the next 55 years.



The City of San Leandro:

The City of San Leandro is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $32,339 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 85,000,000
Taxable Bond Proceeds: $ 54,034,770
Deferred Developer Fee: $ 9,800,000
Deferred Costs: $ 2,109,688
LIH Tax Credit Equity: $ 7449384
Total Sources: $ 158,393,842
Uses of Funds:
Land Acquisition: $ 10,705,000
New Construction: $ 97,868,298
Architectural & Engineering: $ 1,500,000
Hard Cost Contingency: $ 4,900,000
Financing Costs: $ 11,140,078
Other Soft Costs*: $ 19,870,778
Developer Fees: $ 9,800,000
Soft Cost Contingency: $ 500,000
Post Construction Interest & Reserves: 3 2,109,688
Total Uses: $ 158,393,842

Terms of Transaction:

Amount: $140,000,000

Maturity: 17 years

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

Estimated Closing: June 2025

Public Benefit:

A total of 476 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of San Leandro for 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (48 Units) restricted to 30% or less of area median income households; and
10% (48 Units) restricted to 50% or less of area median income households; and
80% (380 Units) restricted to 60% or less of area median income households.

Unit Mix:1- and 3-bedroom units

Term of Restriction: 55 years



Finance Team:

Lender: TBD

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Katten Muchin Rosenman, LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $140,000,000 for the Bay Fair Apartments affordable multi-family housing facility
located in the City of San Leandro, Alameda County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

NELSON POINTE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: The Pacific Companies

Action: Initial Resolution

Amount; $30,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Oroville, Butte County, California

Activity: Affordable Housing

Meeting: August 9, 2024

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
credits, PWC and its related companies develop multi-family and senior citizen housing in the states
of California, Arizona, New Mexico, Utah, Oregon, Montana, ldaho, Nevada, Colorado,
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments
with over 6,000 units of affordable housing.

The Project:

The Nelson Pointe Apartments is a 72-unit rental new construction project. With a mix of 36 two-
bedroom units and 36 three-bedroom units, Nelson Pointe Apartments will provide affordable
housing for individuals and families earning up to 60% of the Area Median Income for Butte
County. The project will consist of five residential buildings and a one-story community building.
Amenities include a community building, fitness center, clubroom, children’'s playground, and
basketball half-court. Services to be provided include instructor-led educational and skill building
classes as well as health services and programs. This financing will create 71 units of affordable
housing for the residents of the city of Oroville for the next 55 years.



The City of Oroville:

The City of Oroville is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $14,167 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 17,500,000
Taxable Bond Proceeds: $ 12,500,000
Deferred Developer Fee: $ 2,200,000
Deferred Costs: $ 364,183
LIH Tax Credit Equity: $ 336,368
Total Sources: $ 32,900,551
Uses of Funds:
Land Acquisition: $ 725,000
New Construction: $ 21,402,723
Architectural & Engineering: $ 950,000
Construction Contingency: $ 1,100,000
Financing Costs: $ 1,957,833
Other Soft Costs: $ 3,950,812
Developer Fees: $ 2,200,000
Soft Cost Contingency: $ 250,000
Post Construction Interest & Reserves: 3 364,183
Total Uses: $ 32,900,551
Terms of Transaction:
Amount: $30,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: June 2025

Public Benefit:

A total of 71 low-income households will enjoy high-quality, independent, affordable housing in
the City of Oroville for 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (7 Units) restricted to 30% or less of area median income households; and
10% 7 Units) restricted to 50% or less of area median income households; and
80% (57 Units) restricted to 60% or less of area median income households.

Unit Mix: 2- and 3-bedroom units

Term of Restriction: 55 years



Finance Team:

Lender: TBD

Bond Counsel: Orrick, Herrington & Sutcliffe
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: SMF Legal, PLLC

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $30,000,000 for the Nelson Pointe Apartments affordable multi-family housing
facility located in the City of Oroville, Butte 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

ORBISONIA VILLAGE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: The Pacific Companies

Action: Initial Resolution
Amount; $95,000,000
Purpose: Finance Affordable Multi-Family Rental Housing Facility

Located in the Census-Designated Area of Bay Point, Contra
Costa County, California

Activity: Affordable Housing

Meeting: August 9, 2024

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
credits, PWC and its related companies develop multi-family and senior citizen housing in the states
of California, Arizona, New Mexico, Utah, Oregon, Montana, ldaho, Nevada, Colorado,
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments
with over 6,000 units of affordable housing.

The Project:

The Orbisonia Village Apartments project is a 169-unit new construction project consisting of a
five-story residential building (4 residential floors over 1 level of podium parking). The project will
include 24 studio units, 51 one-bedroom units, 43 two-bedroom units, and 51 three-bedroom units,
providing affordable housing for individuals and families in Contra Costa County making between
30% and 70% of the Area Median Income. Amenities include a clubroom, leasing office, exercise
room, playground, outdoor recreational area, laundry facilities, bicycle storage, and podium
parking. Services to be provided include instructor-led educational and skill building classes as
well as health services and programs. This financing will create 167 units of affordable housing for
the residents of the census-designated area of Bay Point for the next 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 $24,333 as part of the CMFA’s
sharing of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: 71,000,000

$
Tax Exempt Recycle Bonds: $ 20,000,000
County Land Loan: $ 2,250,000
County Loan: $ 11,800,000
Deferred Developer Fee: $ 16,553,543
Deferred Costs: $ 1,300,451
LIH Tax Credit Equity: $ 8,174,999
Total Sources: $ 131,078,993

Uses of Funds:

Land Acquisition: $ 2,250,000
New Construction: $ 88,610,256
Architectural & Engineering: $ 1,600,000
Hard Cost Contingency: $ 4,500,000
Financing Costs: $ 9,232,094
Other Soft Costs*: $ 6,532,649
Developer Fees: $ 16,553,543
Soft Cost Contingency: $ 500,000
Post Construction Interest & Reserves: 3 1,300,451
Total Uses: $ 131,078,993

Terms of Transaction:

Amount: $95,000,000

Maturity: 17 years

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

Estimated Closing: June 2025

Public Benefit:

A total of 167 low-income households will enjoy high-quality, independent, affordable housing in
the City of Bay Point for 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (17 Units) restricted to 30% or less of area median income households; and
10% (17 Units) restricted to 50% or less of area median income households; and
40% (67 Units) restricted to 60% or less of area median income households; and
40% (66 Units) restricted to 70% or less of area median income households.



Unit Mix: Studio, 1-, 2-, and 3-bedroom units
Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: SMF Legal, PLLC

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $95,000,000 for the Orbisonia Village Apartments affordable multi-family housing
facility located in the census-designated area of Bay Point, 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

MONTECITO VISTA APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Jamboree

Action: Initial Resolution

Amount; $40,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Irvine, Orange County, California

Activity: Affordable Housing

Meeting: August 9, 2024

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 Montecito Vista Apartments Project is an acquisition/rehabilitation of an existing 162-unit
property in Irvine, CA. It consists of a mix of two- and three-bedroom units in three story multi
garden style buildings. It was originally built in 2006. This financing will create 161 units of
affordable housing for the residents of the city of Irvine for the next 55 years.



The City of Irvine:

The City of Irvine is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $18,656 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 36,224,128
Assumed Soft Loans: $ 2,661,954
Seller Carryback Note: $ 28,238,975
Project Reserves: $ 564,007
Deferred Developer Fee: $ 1,705,477
Short Term Work Credit: $ 16,000
NOI: 3 144,353

Total Sources: $ 69,554,894
Uses of Funds:

Land Acquisition: $ 1,048,000

Building Acquisition: $ 34,952,000

Rehabilitation: $ 17,511,637

Legal & Professional: $ 100,000

Architectural & Engineering: $ 871,800

Hard/Soft Cost Contingency: $ 2,226,705

Construction Loan Interest: $ 3,180,312

Relocation: $ 1,458,000

Property Taxes & Insurance: $ 271,575

Soft Costs: $ 1,977,365

Developer Fee: $ 5,480,000

Costs of Issuance: 3 477,500

Total Uses: $ 69,554,894
Terms of Transaction:

Amount: $40,000,000

Maturity: 17 years

Collateral: Deed of Trust on property

Bond Purchasers: Private Placement

Estimated Closing: June 2025



Public Benefit:

A total of 161 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of Irvine for 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (18 Units) restricted to 30% or less of area median income households; and
16% (25 Units) restricted to 45% or less of area median income households; and
51% (82 Units) restricted to 50% or less of area median income households; and
22% (35 Units) restricted to 55% or less of area median income households; and
1% (1 Units) restricted to 60% or less of area median income households.

Unit Mix: 2- & 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Rutan & Tucker LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $40,000,000 for the Montecito Vista Apartments affordable multi-family housing
facility located in the City of Irvine, Orange County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

BROOKVIEW SENIOR VILLAS APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: National Community Renaissance

Action: Initial Resolution

Amount: $35,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility

Located in the Census Designated Area of Fallbrook, San
Diego County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

National Community Renaissance (“National CORE”) understands that affecting prosperity,
security, revitalization, and growth requires a concerted collaboration and is the result of shared
ambitions. Part of that process is a commitment to go beyond bricks and mortar; to create healthy
communities that thrive and prosper for many generations to come.

National CORE is a nonprofit affordable housing developer that builds and manages affordable
housing communities. They enrich their rental properties with services proven to make a positive
impact such as senior wellness initiatives, afterschool programs, and low-cost/free preschool.

At National CORE, they support families and seniors by providing housing communities that are
affordable, safe and good quality. They enhance neighborhood stability through long-term
management and maintenance, as well as services such as senior wellness, afterschool programs
and preschool.

National CORE created the Hope Through Housing Foundation (“Hope™) in order to provide high
quality services for seniors and children. Hope strives to meet or exceed nationally recognized
benchmarks and best practices for senior and youth programs. It evaluates its program delivery and
publishes the results on its website, www.hthf.org, every year.



The Project:

The Brookview Senior Villas Apartments is a proposed new construction project that will consist
of one, three-story, elevator-served residential building containing 61 1- and 2-bedroom apartment
units. The building will also contain a leasing office, community room, computer room, and laundry
room. The site will also be improved with a picnic area and 29 surface parking spaces. The type of
construction will be wood frame on a concrete slab foundation. With the exception of a non-revenue
employee unit, all units will be LIHTC restricted to senior households (62+) with income levels at
or below 20%, 30%, and 40% AMI. Further, 12 one-bedroom units at the 20% AMI level will be
permanent supportive housing units restricted to homeless senior (62+) households. All of the
revenue producing units will have project-based vouchers from San Diego County to assist tenants
with rent and utility costs. The financing of this project will continue to provide affordable housing
for 60 households in the County of San Diego for the next 55 years.

The County of San Diego:

The County of San Diego is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the County is expected to receive approximately $13,866 as part of the CMFA’s
sharing of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:
Tax-Exempt Bond Proceeds:
Taxable Bond Proceeds:

20,928,469
7,520,436

$

$
County of SD — IHTF/HOME/PIP: $ 4,500,000
County of SD — NPLH: $ 2,597,681
Deferred Developer Fee: $ 3,328,426
Costs Deferred until Conversion: $ 1,412,288
RTCIP Impact Fee Waiver: $ 167,260
LIH Tax Credit Equity: $ 2205101
Total Sources: $ 42,659,661

Uses of Funds:

Land Acquisition: $ 2,447,440
New Construction: $ 24,851,249
Architecture & Engineering: $ 1,039,500
Legal & Professional: $ 175,000
Construction Interest & Fees: $ 3,889,317
Financing Costs: $ 100,000
Developer Fee: $ 4,774,558
Contingency: $ 1,492,562
Reserves: $ 1,299,606
Other Project Costs™: $ 2,590,429

Total Uses: $ 42,659,661



Terms of Transaction:

Amount: $35,000,000

Maturity: 17 years

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

Estimated Closing: June 2025

Public Benefit:

A total of 60 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the County of San Diego for 55 years.

Percent of Restricted Rental Units in the Project: 100%
20% (12 Units) restricted to 20% or less of area median income households; and
30% (18 Units) restricted to 30% or less of area median income households; and
50% (30 Units) restricted to 40% or less of area median income households.

Unit Mix: 1- & 2-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: JPMorgan Chase Bank, N.A.

Bond Counsel: Orrick Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: KMO Partners LLP

Borrower Counsel: Gubb & Barshay LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $35,000,000 for the Brookview Senior Villas Apartments affordable multi-family
housing facility located in the Census Designated Area of Fallbrook, San Diego County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

PARK VISTA APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: Fairfield Investment Co.

Action: Initial Resolution

Amount; $105,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Anaheim, Orange County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

Fairfield Residential Company is among the most experienced multifamily real estate operating
companies in the United States. The Company was built around providing complementary services
throughout the life cycle of a project to real estate investors. They provide acquisitions, entitlement,
development, construction, redevelopment, property and asset management, and disposition
services to their joint venture affiliates and to third party entities.

They are privately held and offer a diversified product line including new construction of luxury
apartment homes, university student housing, tax credit affordable housing properties, and
redeveloped apartment homes in urban and suburban infill neighborhoods. They have specialized
experience in mixed-use and transit-oriented attached housing communities.

They are active in nearly 40 geographically diverse markets across the country and employ
approximately 1,600 people, as well as numerous local contractors and subcontractors in the
markets in which they operate. They have regional offices and administrative or specialty offices
strategically located throughout the country to serve their operations.

The Project:

The Park Vista Apartments is a proposed acquisition and rehabilitation of a two-story garden style
apartment on a 20.6-acre site, located near the intersections of Robin St and N Romneya Dr. Park
Vista is comprised of 392 units, with a mix of 1-, 2-, 3-, and 4-bedroom units. The complex has a



mix of 50% and 60% AMI. The rehabilitation is planned to include updates to appliances,
countertops, cabinets, and fixtures. The complex features two pools, a common area, laundry, and
covered parking. Services include afterschool services for children through Project Access
Resource Centers. The financing of this project will continue to provide affordable housing for 390
households in the City of Anaheim for the next 55 years.

The City of Anaheim:

The City of Anaheim is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $25,174 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 79,546,790
Recycled Bond Proceeds: $ 16,500,000
Rehab Period NOI: $ 4,001,395
Deferred Developer Fee: $ 10,899,390
LIH Tax Credit Equity: $ 58,762,554
Total Sources: $ 169,710,129
Uses of Funds:
Land Acquisition: $ 11,000,000
Building Acquisition: $ 99,085,000
Rehabilitation: $ 25,417,000
Legal & Professional: $ 597,000
Construction Loan Interest: $ 16,932,153
Reserves: $ 2,051,224
Developer Fee: $ 10,899,390
Other Fees: $ 3,151,150
Costs of Issuance: 3 577,212
Total Uses: $ 169,710,129

Terms of Transaction:

Amount: $105,000,000

Maturity: 17 years

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

Estimated Closing: June 2025



Public Benefit:

A total of 390 low-income households will be able to enjoy high-quality, independent, affordable
housing in the City of Anaheim for 55 years.

Percent of Restricted Rental Units in the Project: 100%
30% (117 Units) restricted to 50% or less of area median income households; and
70% (273 Units) restricted to 60% or less of area median income households.
Unit Mix: 1-, 2-, 3- & 4-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: Frost Brown Todd LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $105,000,000 for the Park Vista Apartments affordable multi-family housing facility
located in the City of Anaheim, Orange County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

TROLLEY STOP APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: The Pacific Companies

Action: Initial Resolution

Amount: $120,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of San Diego, San Diego County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

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
credits, PWC and its related companies develop multi-family and senior citizen housing in the states
of California, Arizona, New Mexico, Utah, Oregon, Montana, ldaho, Nevada, Colorado,
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments
with over 6,000 units of affordable housing.

The Project:

The Trolley Stop Apartments project is a 330-unit new construction project consisting of one six-
story residential building with five residential stories over one level of podium parking. The project
will include (270) one-bedroom units and (60) 2-bedroom units, providing affordable housing for
residents in San Diego County making between 30% and 70% of the Area Median Income.
Amenities include a clubroom, exercise room, leasing office, elevators, podium parking, and
laundry facilities. Services to be provided include instructor-led educational and skill building
classes and health and wellness services and programs. This financing will create 326 units of
affordable housing for the residents of the City of San Diego for the next 55 years.



The City of San Diego:

The City of San Diego is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $29,638 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 79,000,000
Taxable Bond Proceeds: $ 22,828,101
Recycled T.E. Bonds: $ 21,000,000
Deferred Developer Fee: $ 16,000,000
Deferred Costs: $ 1,889,663
LIH Tax Credit Equity: $ 5,968,641
Total Sources: $ 146,686,405
Uses of Funds:
Land Acquisition: $ 7,375,000
New Construction: $ 90,916,167
Architectural & Engineering: $ 2,435,000
Construction Contingency: $ 6,400,000
Financing Costs: $ 12,057,132
Other Soft Costs: $ 8,633,443
Developer Fees: $ 16,000,000
Soft Cost Contingency: $ 980,000
Post Construction Interest & Reserves: 3 1,889,663
Total Uses: $ 146,686,405

Terms of Transaction:

Amount: $120,000,000

Maturity: 17 years

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

Estimated Closing: June 2025

Public Benefit:

A total of 326 low-income households will enjoy high-quality, independent, affordable housing in
the City of San Diego for 55 years.

Percent of Restricted Rental Units in the Project: 100%
15% (50 Units) restricted to 30% or less of area median income households; and
15% (50 Units) restricted to 50% or less of area median income households; and
46% (150 Units) restricted to 60% or less of area median income households; and
24% (76 Units) restricted to 70% 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
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Katten Muchin Rosenman, LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $120,000,000 for the Trolley Stop Apartments affordable multi-family housing
facility located in the City of San Diego, San Diego County, California.

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

*Other Costs: These are costs that are categorized by CDLAC as “Other Costs” they may include
the following; Accounting/Reimbursable, Appraisals, Audit Costs, Capital Needs Assessment,
Contingency, Demolition & Environmental Remediation, Environmental Audit, Furnishings,
Inspections, Insurance, Investor Due Diligence, Local Development Impact Fees, Marketing,
Market Study, Operating Reserves, Permit Processing Fees, Prevailing Wage Monitoring,
Relocation, Seismic, Syndication Consultants, TCAC App/Allocation/Monitoring Fees.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

EASTSHORE VISTA APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: The Pacific Companies

Action: Initial Resolution

Amount: $110,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of El Cerrito, Contra Costa County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

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
credits, PWC and its related companies develop multi-family and senior citizen housing in the states
of California, Arizona, New Mexico, Utah, Oregon, Montana, ldaho, Nevada, Colorado,
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments
with over 6,000 units of affordable housing.

The Project:

The Eastshore Vista Apartments project is a 289-unit new construction project consisting of 1 six-
story residential building with 5 residential stories over one level of podium parking. The project
will include 35 studio units, 253 one-bedroom units and 1 two-bedroom unit, providing affordable
housing for residents in Contra Costa County making between 30% and 70% of the Area Median
Income. Amenities will include a clubroom, leasing office, exercise room, playground, outdoor
recreational area, laundry facilities, bicycle storage, and podium parking. Services to be provided
include instructor-led educational and skill building classes as well as health services and programs.
This financing will create 286 units of affordable housing for the residents of the City of El Cerrito
for the next 55 years.



The City of El Cerrito:

The City of El Cerrito is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $25,448 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 66,000,000
Tax Exempt Recycle Bonds: $ 20,000,000
Taxable Bonds: $ 11,684,901
Deferred Developer Fee: $ 15,278,766
Deferred Costs: $ 1,743,523
LIH Tax Credit Equity: $ 7,851,993
Total Sources: $ 122,559,183
Uses of Funds:
Land Acquisition: $ 3,000,000
New Construction: $ 76,912,243
Architectural & Engineering: $ 1,600,000
Hard Cost Contingency: $ 4,500,000
Financing Costs: $ 9,293,491
Other Soft Costs*: $ 9,740,160
Developer Fees: $ 15,278,766
Soft Cost Contingency: $ 500,000
Post Construction Interest & Reserves: 3 1,734,523
Total Uses: $ 122,559,183
Terms of Transaction:
Amount: $110,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: June 2025



Public Benefit:

A total of 286 low-income households will enjoy high-quality, independent, affordable housing in
the City of EI Cerrito for 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (29 Units) restricted to 30% or less of area median income households; and
10% (29 Units) restricted to 50% or less of area median income households; and
40% (114 Units) restricted to 60% or less of area median income households; and
40% (114 Units) restricted to 70% 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: Orrick, Herrington & Sutcliffe
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Katten Muchin Rosenman, LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $110,000,000 for the Eastshore Vista Apartments affordable multi-family housing
facility located in the City of El Cerrito, 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

BROADWAY MEADOWS APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: The Pacific Companies

Action: Initial Resolution

Amount; $80,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Millbrae, San Mateo County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

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
credits, PWC and its related companies develop multi-family and senior citizen housing in the states
of California, Arizona, New Mexico, Utah, Oregon, Montana, ldaho, Nevada, Colorado,
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments
with over 6,000 units of affordable housing.

The Project:

The Broadway Meadows Apartments project is 97-unit new construction project consisting of a
seven-story residential building (5 residential floors over 2 levels of podium parking). The project
will include (30) studio units, (10) one-bedroom units, (30) 2-bedroom units, and (27) 3-bedroom
units, providing affordable housing for individuals and families in San Mateo County making
between 30% and 70% of the Area Median Income. Amenities will include a clubroom, leasing
office, playground, outdoor recreational area, laundry facilities, bicycle storage, and podium
parking. Services to be provided include instructor-led educational and skill building classes and
health and wellness services and programs. This financing will create 96 units of affordable housing
for the residents of the City of Millbrae for the next 55 years.



The City of Millbrae:

The City of Millbrae is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $20,371 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 43,000,000
Tax Exempt Recycle Bonds: $ 18,000,000
Taxable Bonds: $ 6,226,747
Deferred Developer Fee: $ 9,691,440
Deferred Costs: $ 1,082,409
LIH Tax Credit Equity: $ 3,245,145
Total Sources: $ 81,245,741
Uses of Funds:
Land Acquisition: $ 5,290,460
New Construction: $ 45,604,704
Architectural & Engineering: $ 1,500,000
Hard Cost Contingency: $ 2,300,000
Financing Costs: $ 6,377,497
Other Soft Costs*: $ 7,599,231
Developer Fees: $ 9,691,440
Soft Cost Contingency: $ 1,800,000
Post Construction Interest & Reserves: 3 1,082,409
Total Uses: $ 81,245,741
Terms of Transaction:
Amount: $80,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: June 2025

Public Benefit:

A total of 96 low-income households will enjoy high-quality, independent, affordable housing in
the City of Millbrae for 55 years.

Percent of Restricted Rental Units in the Project: 100%
10% (10 Units) restricted to 30% or less of area median income households; and
10% (10 Units) restricted to 50% or less of area median income households; and
52% (50 Units) restricted to 60% or less of area median income households; and
28% (26 Units) restricted to 70% or less of area median income households.
Unit Mix: Studio, 1-, 2- and 3-bedroom units



Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: Orrick, Herrington & Sutcliffe
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Katten Muchin Rosenman, LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $80,000,000 for the Broadway Meadows Apartments affordable multi-family
housing facility located in the City of Millbrae, San Mateo 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

VIA VAIL VILLAGE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: The Pacific Companies

Action: Initial Resolution

Amount: $70,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Rancho Mirage, Riverside County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

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
credits, PWC and its related companies develop multi-family and senior citizen housing in the states
of California, Arizona, New Mexico, Utah, Oregon, Montana, ldaho, Nevada, Colorado,
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments
with over 6,000 units of affordable housing.

The Project:

The Via Vail Village Apartments project is a 236-unit new construction project consisting of fifteen
15 two-story residential buildings and one 1 two-story community building. The project will
include 100 one-bedroom units, 62 two-bedroom units, and 74 three-bedroom units, providing
affordable housing for individuals and families in Riverside County making between 30% and 80%
of the Area Median Income. Amenities will include a community building, clubroom, exercise
room, swimming pool, children's playground. Services to be provided include Instructor-led
educational and skill building classes and health and wellness services and programs. This
financing will create 234 units of affordable housing for the residents of the City of Rancho Mirage
for the next 55 years.



The City of Rancho Mirage:

The City of Rancho Mirage is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $19,872 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 46,000,000
Taxable Bonds: $ 18,237,529
City Land Loan: $ 5,000,000
Deferred Developer Fee: $ 10,425,063
Deferred Costs: $ 942,904
Fee Waiver: $ 325,920
LIH Tax Credit Equity: $ 5482270
Total Sources: $ 86,413,686
Uses of Funds:
Land Acquisition: $ 5,000,000
New Construction: $ 55,156,125
Architectural & Engineering: $ 1,000,000
Hard Cost Contingency: $ 2,800,000
Financing Costs: $ 5,632,792
Other Soft Costs*: $ 4,956,802
Developer Fees: $ 10,425,063
Soft Cost Contingency: $ 500,000
Post Construction Interest & Reserves: 3 942,904
Total Uses: $ 86,413,686
Terms of Transaction:
Amount: $70,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: June 2025

Public Benefit:

A total of 234 low-income households will enjoy high-quality, independent, affordable housing in
the City of Rancho Mirage for 55 years.

Percent of Restricted Rental Units in the Project: 100%
17% (40 Units) restricted to 30% or less of area median income households; and
21% (50 Units) restricted to 50% or less of area median income households; and
43% (100 Units) restricted to 60% or less of area median income households; and



19% (44 Units) restricted to 70% or less of area median income households.
Unit Mix: Studio, 1-, 2- and 3-bedroom units
Term of Restriction: 55 years

Finance Team:

Lender: TBD

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Katten Muchin Rosenman, LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $70,000,000 for Via Vail Village Apartments affordable multi-family housing
facility located in the City of Rancho Mirage, Riverside 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.



CaLIFoRNIA MUKICIEAL
FINANCE AUTHORITY

CSH MACARTHUR HOUSING APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: California Supportive Housing

Action: Initial Resolution

Amount: $50,000,000

Purpose: Finance an Affordable Multi-Family Housing Facility Located in

the City of Oakland, Alameda County, California
Activity: Affordable Housing

Meeting: August 9, 2024

Background:

California Supportive Housing (“CSH”) is a BIPOC-led nonprofit developer dedicated to bringing
affordable housing to people in need. Their team is experienced in land development opportunities and
rehabilitations and has successfully publicly financed, developed, rehabilitated, and operated affordable
housing communities across the Bay Area. Their team brings several decades of affordable housing
experience towards materializing a common vision of adding supportive and affordable communities one
at a time. CSH’s Director of Development is responsible for overseeing the acquisition, entitlement,
financing, and construction of their projects. They have 20 years of experience with a non-profit developer
as the Director of Housing Development and Development lead. Their financial and strategy consulting
firm is one of the HCD selected firms and the lead consultant has worked for more than 25 years for one of
the largest non-profit affordable housing developers in California.

The Project:

CSH MacArthur Housing Apartments is a new construction of an 82-unit 5 story affordable housing project
located on MacArthur Blvd in the City of Oakland. The project will include a mix of studio, one-, and two-
bedroom units featuring a dishwasher, garbage disposal, air conditioning, and in-unit washer and dryer. The
building will be a modern design with landscaping and a roof top deck. Other amenities will include a
common area, landscaped ground floor with a dog area and a leasing office. Services will include after
school and adult programs. The financing of this project will result in providing affordable housing for 81
households in the City of Oakland 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 $15,165 as part of the CMFA’s sharing of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:
Tax-Exempt Bond Proceeds: $ 27,767,200
Taxable Bond Proceeds: 3 500,000
LIH Tax Credit Equity: $ 4,920,654
Deferred Developer Fee: $ 7,378,252
$
$
3

Seller Carry Back: 3,200,000

Deferred to Permanent Conversion: 3,324,646
Recycled Bond Proceeds: 7,721,898
Total Sources: $ 54,812,650

Uses of Funds:

Land Acquisition: $ 5,120,000

New Construction: $ 33,401,280

Architectural & Engineering: $ 477,738

Legal & Professional: $ 546,200

Developer Fee (Including Deferred): $ 8,389,000

Other Project Costs™: $ 6,878,432

Total Uses: $ 54,812,650
Terms of Transaction:

Amount: $50,000,000

Maturity: 17 years

Collateral: Deed of Trust on property

Bond Purchasers: Private Placement

Estimated Closing: June 2025

Public Benefit:

A total of 81 households will continue to be able to enjoy high quality, independent, affordable housing in
the City of Oakland, California for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
11% (9 Units) restricted to 30% or less of area median income households; and
30% (24 Units) restricted to 50% or less of area median income households; and
28% (23 Units) restricted to 60% or less of area median income households; and
31% (25 Units) restricted to 80% or less of area median income households.
Unit Mix: Studio, 1-, and 2- bedroom units

Term of Restriction: 55 years



Finance Team:

Lender: Greystone and Co. Il LLC
Bond Counsel: Jones Hall, APLC

Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Goldfarb & Lipman LLP
Financial Advisor: Focus Strategies

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial Resolution of
$50,000,000 for the CSH MacArthur Housing Apartments affordable housing facility located in the City of
Oakland, 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.












CaLIFoRNIA MUKICIEAL
FINANCE AUTHORITY

BALER PLACE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: CRP Affordable Housing & Community Development
Action: Initial Resolution

Amount: $35,000,000

Purpose: Finance an Affordable Multi-Family Rental Housing

Facility Located in the City of Hollister, San Benito
County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

CRP Affordable Housing and Community Development LLC (CRP) will serve as the co-developer
on the project along with Abode Housing Development. CRP was founded with the principles of
providing quality affordable housing and strengthening communities. The founders of CRP have
owned, operated, developed, and managed over 2,500 rent restricted units and have significant
experience providing housing to at-risk, special needs, seniors, and other vulnerable populations.
CRP has successfully partnered with non-profit, government, and community organizations to
support individuals and families in need. CRP is a full-service, vertically integrated real estate firm
with significant experience in multifamily acquisition/rehabilitation, ground-up development and
property management. CRP’s reputation and relationships, earned from a decade in real estate,
allow it to provide housing solutions to underserved communities. With a team of highly skilled
professionals, CRP combines unique vision, market knowledge, and a keen ability to execute
multifamily rehabilitation or new construction projects.

The Project:

Baler Place Apartments is a proposed new construction LIHTC development located at 340
Bridgevale Road, in Hollister, San Benito County, California. The project will contain a total of 53
one-, two-, and three-bedroom units, 52 of which will be restricted to households earning between
30% and 60% of AMI. The project is designed in accordance with CTCAC requirements, design,
and sustainability guidelines. Additionally, 25 units will benefit from Project Based VVouchers from
Housing Authority of County of Santa Cruz, in which tenants will pay 30 percent of their income
towards rent. The project is located in San Benito County, which falls under the jurisdiction of the
Housing Authority of the County of Santa Cruz. The remaining unit will be a non-revenue



generating manager’s unit. The project will consist of two, three-story garden-style residential
buildings. Amenities for the project will include study rooms, outdoor recreational area, laundry
rooms, children’s play area, and a community space. Services will include adult educational and
skill building classes to include financial education, computer literacy, ESL and/or art classes and
after-school program that will include tutoring, mentoring, arts & crafts and other educational
enrichment activities will be provided. The financing of this project will result in providing
affordable housing for 52 households in the City of Hollister for the next 55 years.

The City of Hollister:

The City of Hollister is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $15,012 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 23,957,388

Taxable Bond Proceeds: $ 11,116,463

Federal LIH Tax Credit Equity: $ 4,686,999

State LIH Tax Credit Equity: $ 1,231,435

Total Sources: $ 40,992,285
Uses of Funds:

Land Acquisition: $ 1,440,000

New Construction: $ 27,825,000

Architectural & Engineering: $ 1,760,000

Legal & Professional: $ 325,000

Construction Financing Fees & Interest: $ 4,492,046

Contingency Costs: $ 1,799,133

Remaining Soft Costs™: $ 2,851,106

Developer Costs: $ 500,000

Total Uses: $ 40,992,285
Terms of Transaction:

Amount: $35,000,000

Maturity: 17 years

Collateral: Deed of Trust on property

Bond Purchasers: Private Placement

Estimated Closing: December 2024



Public Benefit:

A total of 52 households will be able to enjoy high quality, independent, affordable housing in the
City of Hollister, California for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
48% (25 Units) restricted to 30% or less of area median income households; and
52% (27 Units) restricted to 60% or less of area median income households.
Unit Mix: 1-, 2-, & 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: Citibank, NA

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Hobson Bernardino & Davis LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $35,000,000 for Baler Place Apartments affordable multi-family housing facility
located in the City of Hollister, San Benito County, California.

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

*Qther 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 MUKICIEAL
FINANCE AUTHORITY

THE RIDGE AT RALSTON APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: CRP Affordable Housing & Community Development /
Abode Housing Development

Action: Initial Resolution

Amount: $45,000,000

Purpose: Finance an Affordable Multi-Family Rental Housing

Facility Located in the City of Belmont, San Mateo
County, California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

CRP Affordable Housing and Community Development LLC (CRP) will serve as the co-developer
on the project along with Abode Housing Development. CRP Affordable was founded with the
principles of providing quality affordable housing and strengthening communities. The founders
of CRP Affordable have owned, operated, developed, and managed over 2,500 rent restricted units
and have significant experience providing housing to at-risk, special needs, seniors, and other
vulnerable populations. CRP Affordable has successfully partnered with non-profit, government,
and community organizations to support individuals and families in need. CRP Affordable is a full-
service, vertically integrated real estate firm with significant experience in multifamily
acquisition/rehabilitation, ground-up development and property management. CRP Affordable’s
reputation and relationships, earned from a decade in real estate, allow it to provide housing
solutions to underserved communities. With a team of highly skilled professionals, CRP Affordable
combines unique vision, market knowledge, and a keen ability to execute multifamily rehabilitation
or new construction projects.

Abode Housing Development is a housing developer specializing in developing small-scale
housing developments that are affordable to families and households with special needs, such as
people with disabilities or households moving out of homelessness. Abode Housing has
developed/redeveloped over 10 Special Needs designated projects including thousands of units of
affordable housing in California. Abode Housing specializes in supportive housing and uses a
‘housing first' approach to end homelessness.



The Project:

The Ridge at Ralston is a proposed 65-unit new construction LIHTC multifamily development.
Construction is anticipated to begin in 2025 and be completed 2027. Upon completion, the Project
will offer 65 one, two, and three-bedroom LIHTC units, including 1 Manager's unit, contained in
one 8-story development for a target population of families earning at or below 30%, 50% and 70%
AMI. There will be 30 one-bedroom units, 18 two-bedroom units, and 17 three-bedroom units. 25%
of the units will be reserved for individuals and families experiencing homelessness and will be a
mix of 1-, 2- and 3-bedroom units. At least fifteen percent (15%) of the Low-income Units shall
provide mobility, and at least ten percent (10%) of the Low-Income Units shall provide
communications features for visual and auditory accessibility. On-site amenities include a
community room, children's play area, elevator, computer room and laundry facilities. The
financing of this project will result in providing affordable housing for 64 households in the City
of Belmont for the next 55 years.

The City of Belmont:

The City of Belmont is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $14,538 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 28,878,714
Taxable Bond Proceeds: $ 3,349,362
Federal LIH Tax Credit Equity: $ 5585491
State LIH Tax Credit Equity: $ 2,925,000
SMC AHF 11.0: $ 4,403,263
SMC AHF 12.0: $ 4,000,000
Total Sources: $ 49,141,830
Uses of Funds:
Land Acquisition: $ 4,550,000
New Construction: $ 33,150,000
Architectural & Engineering: $ 1,640,000
Legal & Professional: $ 325,000
Acquisition Costs: $ 100,000
Construction Financing Fees & Interest: $ 3,647,033
Contingency Costs: $ 2,048,498
Remaining Soft Costs: $ 3,181,299
Developer Costs: $ 500,000
Total Uses: $ 49,141,830
Terms of Transaction:
Amount: $45,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: December 2024



Public Benefit:

A total of 64 households will be able to enjoy high quality, independent, affordable housing in the
City of Belmont, California for the next 55 years.

Percent of Restricted Rental Units in the Project: 100%
27% (17 Units) restricted to 30% or less of area median income households; and
55% (35 Units) restricted to 50% or less of area median income households; and
18% (12 Units) restricted to 70% or less of area median income households.
Unit Mix: 1-, 2-, & 3-bedroom units

Term of Restriction: 55 years

Finance Team:

Lender: Citibank, NA

Bond Counsel: Orrick, Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: Hobson Bernardino & Davis LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $45,000,000 for The Ridge at Ralston Apartments affordable multi-family housing
facility located in the City of Belmont, San Mateo County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

ARMORY ARTS COLLECTIVE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: LINC Housing

Action: Initial Resolution

Amount: $45,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Long Beach, Los Angeles County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

LINC Housing (“LINC”) has a 31-year history of creating communities for thousands of families
and seniors throughout California. LINC is committed to building and preserving housing that is
affordable, environmentally sustainable, and a catalyst for community improvement. Through their
LINC Cares program, they are also providing life-enhancing services that improve the quality of
life for their residents.

LINC Housing and LINC Cares remain committed to their overall goal of serving California
communities through housing. Now more than ever, they are focused on helping their residents
through these difficult times and finding new and creative ways to keep building and preserving
affordable homes. They will accomplish their goals by implementing the following strategies:

» Develop and construct new affordable housing for seniors, families and special needs
populations.

»  Protect California’s affordable housing supply through purchase of existing rentals.

» Develop sustainable urban in-fill, mixed-use, and transit-oriented properties.

» Retrofit existing affordable housing to create energy savings, healthful living
environments, and positive environmental impact.

» Provide supportive services that enhance the lives of our residents.

»  Advocate strong public policy for affordable housing.









WALNUT APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: The Pacific Companies

Action: Initial Resolution

Amount: $25,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Danville, Contra Costa County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

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
credits, PWC and its related companies develop multi-family and senior citizen housing in the states
of California, Arizona, New Mexico, Utah, Oregon, Montana, ldaho, Nevada, Colorado,
Washington, and Wyoming. Currently PWC owns and operates approximately 110 developments
with over 6,000 units of affordable housing.

The Project:

The Walnut Apartments project is the proposed development of a 44-unit new construction rental
project. With a mix of 20 one-bedroom units, 12 two-bedroom units, and 12 three-bedroom units,
the Walnut Apartments will provide affordable housing for individuals and families earning up to
70% of the Area Median Income for Contra Costa County. The project will consist of two (2) three-
story residential buildings with interior common area amenities. Amenities include a clubroom,
exercise room, children’s playground, and laundry facility. Services include instructor-led
educational and skill building classes, as well as health and wellness programs. The financing of
this project will provide affordable housing for 43 households in the City of Danville for the next
55 years.



The City of Danville:

The City of Danville is a member of the CMFA and will be asked to hold a TEFRA hearing. Upon
closing, the City is expected to receive approximately $10,623 as part of the CMFA’s sharing of
Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond Proceeds: $ 12,750,000
Taxable Bond Proceeds: $ 46,865
Recycled Tax-Exempt Bonds: $ 4,200,000
Land Donation: $ 3,079,900
Deferred Developer Fee: $ 2,591,217
Partnership Deferred Costs: $ 362,076
LIH Tax Credit Equity: $ 867,660

Total Sources: $ 23,897,718
Uses of Funds:

Land Acquisition: $ 3,380,000

New Construction: $ 11,963,020

Architecture & Engineering: $ 950,000

Construction Contingency: $ 700,000

Financing Costs: $ 1,720,960

Developer Fee: $ 2,591,217

Soft Cost Contingency: $ 350,000

Other Soft Costs*: $ 1,880,445

Reserves: $ 362,076

Total Uses: $ 23,897,718
Terms of Transaction:

Amount: $25,000,000

Maturity: 17 years

Collateral: Deed of Trust on property

Bond Purchasers: Private Placement

Estimated Closing: June 2025
Public Benefit:

A total of 43 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the City of Danville for 55 years.

Percent of Restricted Rental Units in the Project: 100%
12% (5 Units) restricted to 30% or less of area median income households; and
16% (7 Units) restricted to 50% or less of area median income households; and
35% (15 Units) restricted to 60% or less of area median income households; and
37% (16 Units) restricted to 70% 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: Orrick Herrington & Sutcliffe LLP
Issuer Counsel: Jones Hall, APLC

Lender Counsel: TBD

Borrower Counsel: SMF Legal, PLLC

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $25,000,000 for the Walnut Apartments affordable multi-family housing facility
located in the City of Danville, Contra Costa County, California.

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

*Qther 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.



CMFA

CALIFORNIA MUKICIPAL
FINANCE AUTHORITY

PLUMMER VILLAGE APARTMENTS
SUMMARY AND RECOMMENDATIONS

Applicant: The Related Companies, L.P.

Action: Initial Resolution

Amount: $40,000,000

Purpose: Finance Affordable Multi-Family Rental Housing Facility
Located in the City of Los Angeles, Los Angeles County,
California

Activity: Affordable Housing

Meeting: August 9, 2024

Background:

In 1972, Stephen Ross founded Related Companies (“Related”), known then as Related Housing
Companies. Today, Related is a fully integrated, highly diversified industry leader with expertise
in virtually every aspect of development, acquisitions, management, finance, marketing, and sales.

Related owns and operates a portfolio of assets valued at over $15 billion. Affordable housing laid
the foundation of Related Companies, and they continue to place a high priority on developing,
acquiring and preserving housing for this sector. In fact, over 60% of the 40,000 residential
apartment homes under their management are part of one or more affordable housing programs,
and an additional 20% of these homes provide workforce housing.

To date, Related has developed or acquired over 23,000 affordable housing units with a total value
of approximately $3.5 billion. Currently, they have over 7,000 units under development or under
contract throughout the country with a value in excess of $1.5 billion. Their portfolio of affordable
and mixed-income developments demonstrates their continuing ability to create affordable housing
opportunities in a variety of geographically, economically, and socially diverse neighborhoods.

The Project:

The Plummer Village Apartments is the acquisition and rehabilitation of an affordable multifamily
housing development located roughly 25 miles northwest of Downtown Los Angeles at 15450



Plummer St., in the community of North Hills, Los Angeles, CA. The project is an existing 75-unit
senior section 8 multifamily development that consists of 1 three-story elevator-served building
constructed in 1982. All of the project’s units benefit from a Section 8 contract except for one unit
that is set aside as a manager’s unit. Building exterior renovations will consist of repairing dry rot
and repainting of the building. Individual apartment units will be updated with new kitchen cabinets
and countertops, new appliances, new vanity, new plumbing fixtures and lighting and new paint.
The financing of this project will result in the preservation of affordable housing for 74 low-income
senior households in the City of Los Angeles for 55 years.

The City of Los Angeles:

The City of Los Angeles is a member of the CMFA and will be asked to hold a TEFRA hearing.
Upon closing, the City is expected to receive approximately $9,375 as part of the CMFA’s sharing
of Issuance Fees.

Proposed Construction Financing:

Sources of Funds:

Tax-Exempt Bond: $ 15,900,000
Deferred Developer Fee: $ 2,252,787
Income from Operations: $ 612,500
LIH Tax Credit Equity: $ 8,299,000
Total Sources: $ 27,064,287
Uses of Funds:
Land Acquisition: $ 1,500,000
Rehabilitation: $ 15,000,000
Construction Costs: $ 2,227,640
Architectural & Engineering: $ 3,762,000
Legal & Professional: $ 260,000
Financing & Issuance Costs: $ 575,643
Equity Syndication Costs: $ 73,278
Reserves & Escrows: $ 368,033
Contingency: $ 93,757
Developer Fee: $ 3,203,936
Total Uses: $ 27,064,287
Terms of Transaction:
Amount: $40,000,000
Maturity: 17 years
Collateral: Deed of Trust on property
Bond Purchasers: Private Placement

Estimated Closing: June 2025



Public Benefit:

A total of 74 low-income households will continue to be able to enjoy high-quality, independent,
affordable housing in the City of Los Angeles for 55 years.

Percent of Restricted Rental Units in the Project: 100%

100% (74 Units) restricted to 60% or less of area median income households.
Unit Mix: 1-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: Levitt & Boccio, LLP

Recommendation:

The Executive Director recommends that the CMFA Board of Directors approve an Initial
Resolution of $40,000,000 for the Plummer Village Apartments affordable multi-family housing
facility located in the City of Los Angeles, Los Angeles County, California.

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

*Qther 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.
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